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[IN® - maeBOil WHBECTUITMOHHBIA (HOHJ, yKa3aHHBIM B HACTOSIIMX TpaBUiaxX OMpeAeTICHUS
CTOMMOCTH YUCTHIX aKTHBOB.

Vhpapnsoomas KOMIAaHHUsS - OpraHu3alusi, CO3JaHHasi B COOTBETCTBUU C 3aKOHOJATEIbCTBOM
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Poccuiickoit denepanuu ¥ UMeEOLas JIULEH3UI0 Ha OCYLIECTBICHUE JESITENbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HMHBECTHLMOHHBIMH (OHJAMH W  HETOCYNapCTBEHHBIMU
MEHCUOHHBIMU (OHJIAaMH. YTIPaBIsIOIIas KOMIAHUS JIeHCTBYeT Ha OCHOBAaHMHU IIPAaBUJI JJOBEPUTEIBHOIO
ynpasiesus [TAD.

VHBeCTULIMOHHBIH Nall — UMEHHasl IIeHHash OyMara, yIOCTOBEpsIOIas JOJNI0 BIaJeNblia Imas B
mpaBe COOCTBEHHOCTH Ha HWMYyIIeCTBO, cocraBaomee [IM®, mpaBo TpeGoBaTe OT YIpaBISIOmIEH
KOMIIAHUHM HAJUIEKALIero JIoBepUTeabHOro ynpasieHus I[IM®, mnpaBo Ha MOJydyEeHUE [ECHEKHOU
KOMIIEHCAIlUK MPH NPEKpaleH’H J0TroBopa noBepuTenbHoro ymnpasineHus ITH® co Bcemu Biamensnamu
WHBECTUIIMOHHBIX Maes 3Toro [T (mpexpamenun [TND).

[IpaBuia DOBEPUTENBEHOTO YIIPaBICHHUS MaeBhIM WHBeCTHIHOHHBIM (GoHIoM ([IpaBmra Y ITND)
— YCIIOBHUS JOroBopa noBepurenabHOro ympasiieHus [IM®, ompenensiemble Ynpasisoumeid KoMIaHUEH B
CTaH/IapTHBIX (HOpMax, COOTBETCTBYIOLIME THIIOBBHIM IIpaBWIaM JOBEepHTENbHOTrO yrpasieHus [N,
yrBepxkacHHbIM bankom Poccuu. Ilpasuna Y IIM®, u u3MeHeHUs U JOIOJIHEHWsS B HUX IOAJIEXKAT
perucrpauuu bankom Poccuu.

Croumocte uymcThiX aktuBoB (CYA) — BenuumHa, omnpenensemMas B COOTBETCTBHU C
3aKoHoJaTenbcTBOM Poccuifckoit denepanyu, Kak pasHULa MEXIy CTOUMOCThIO akTHBOB [IM® (nanee —
AKTHBBI) U BEJIMYMHOW 0053aTENbCTB, MOAJIEKAIINX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Iajee —
o0s3aTenscTBa), Ha MOMeHT onpenenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAmMH JIOKaNbHBIA akT ynpasisitouied kommanuu [MUO,
yCTaHaBIMBAIOUIMKA NOPSIOK U cpoku onpenencHus CUA, B ToM 4yucie NOpSAAOK pacdeTa CPeIHEr0A0BON
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYILIECTBAa, MEPENaHHOTO B OIUIATy HMHBECTHLHMOHHBIX mnaeB. CHpaBeinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJaHHOTO B OIJIATY MHBECTUI[MOHHBIX I1a€B, ONPENENIeTCs C YIeTOM aJrOPUTMOB OIIEHKH,
MpeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IN® (wmu CI'CHA) — cpenHeromoBast CTOUMOCTh YHUCTBIX akTUBOB [IND,
KOTOpasl OIpenensercss Ha JI00oi JeHb B TIOpsAAKE, YCTaHOBICHHOM HacrosuuMu I[lpaBuimamu
onpenenenust CHA.

MC®O - MexayHapoaHble CTaHIApThl (MHAHCOBOM OTueTHOCTH. OmpeneneHne CrpaBeaTHBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB MPOU3BOMUTCS B COOTBETCTBHH € MEXTyHApOIHBIM
craagaptoM ¢uHancoBoi ordetHOocTH (IFRS) 13 "Ouenka crnpaBeamuBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccmiickoit deneparmu mpukazoM MuHHCTepcTBa (MHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBeaeHNH MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazpsicHeHmii MeXIyHapoIOHBIX CTaHAApPTOB ()MHAHCOBOH OTYETHOCTH B JeiCTBHE Ha
Teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBHIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONIOKEHUH Npuka3oB) MuHucCTepcTBa (uHaHCOB Poccuiickoit ®enepaunm» ¢ ydeTom
TpeboBanuii Ykazanus Llentpansaoro banka Poccuiickoit deaeparm ot 25 aBrycta 2015 roma Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIHOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MMOJydeHa IpU MPOJaXKe aKTHBA WIH
yIUlaueHa Ipu nepeaade 00s3aTeIbCcTBA B X0/I€ OOBIYHO ClIeNKH Ha OCHOBHOM (WMJIM HanOoJee BBITOIHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€HA BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0OAaeMOil WM pacCUMTHIBAETCS C MHCIIOJIB30BAHHUEM
Jpyroro MeTojia OLICHKH.

HaOmionaemast n moctynHas OWpskeBas IUIOINIAJKa — TOProBasl IUIOIIAJIKA POCCHHUCKOW M (MIN)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k koTopodt y Ympamisromieit
KOMIIaHWH €CTh JIOCTYN, KaK HamlpsMylo, Tak M d4epe3 (MHAHCOBBIX MOCPEIHUKOB, U Ha KOTOPOMH
yOpaBIAONas KOMIIAHHS HMEET BO3MOXHOCTb paclopsiKaThCsl AaKTHBOM (aKTHBaMH). YKa3aHHBIC
OupikeBbIe TUIOLIAKH puBeneHbl B [Ipuioxenun 8.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTIEPALMU C aKTUBOM HJIM 00S3aTEILCTBOM MTPOBOIATCS
C JOCTaTOYHOH YacTOTOW W B JOCTaTOYHOM OOBEME, IO3BOJIAIONIEM IOTydaTh MH(GOPMAIHIO 00 OIEHKax
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JIOJTra W/WIIN
MPOLEHTOB, MPUYMTAIOIIUXCS B YCTAHOBJICHHBIM JOrOBOPOM CPOK, a TaKXe B pe3yIbTaTe H3MEHEHUs
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenuTHbIil pedTHHr — MHEHHE HE3aBUCHMOTO PEWTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEeUTHHTYeMOTO JWIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 ero
KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAJEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO OIPEIEIICHHON PEUTUHIOBOM LIKaJIE.

[1OU — npon3BoAHBINA (PMTHAHCOBBIN HHCTPYMEHT.



YpPOBHH LIEH HpU OMNpPEJNENIECHUH CIPABEUIMBOIl CTOMMOCTU OIpPENENAIOTCS B COOTBETCTBUH C
MexayHnaponsasiM ctangaptoM ¢unancoBoit otuetHocTH (IFRS) 13 «Onenka crpaBeyIMBOi CTOUMOCTID
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOM oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HMHAHCOBOM
OTUETHOCTU B JAelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILUMU CUITY
HEKOTOPBIX TIPUKA30B (OTHOCNBHBIX TIIOJIOKEHHH TMpHUKa3oB) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
Oeneparn’”.

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

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

WcxonHple maHHBIE ypOBHH 3 - HeHa6J'HOJ_'[aeMI)Ie HUCXOJHBIC JaHHBIC B OTHOLICHHH
OIPCACIICHHOTI'O aKTUBA UJIHU 00s13aTEILCTBA.
OHepaHI/IOHHaH [[e6I/ITOpCKaH 3aJ0JDKCHHOCTh — ,He6I/ITOpCKaH 3aJ0JDKCHHOCTh KOHTpArceHra,

BO3HMKAIOIIAsl B XO7I¢ HOPMAJIBHOTO OIEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IlIpaBunax onpepenenus CYA. JlomycTuMmble CpPOKH TPOCPOUKH,
YCTaHOBIICHHBIE [UISl OTIEPALIMOHHON A€OUTOPCKOM 330KEHHOCTH, HE TOJDKHBI MPUBOIUTH K MPU3HAHUIO
Oe3Hane)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKCHHOCTh OyJeT peaan3oBaHa YNPABISIONIEH KOMIIAHHEH B IIOJHOM OOBEME B CpPOKH,
YKJIaJbIBAIOIINECSs B HOPMAJbHYI0 pPBIHOYHYIO (MJIM BHYTPEHHIOI) IPAaKTHKY B3aUMOJICHCTBUSA C
KOHKPETHBIM BHUJIOM JIeOUTOPCKOW 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKM HPOCPOYKH W HCIIOJIHEHUS
0053aTeNIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTaTUCTUKON yNPaBIIsAIONed KOMIIaHUH.

OkcneptHoe  (MOTHMBHPOBaHHOE)  CYXKIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpPMIICHHOE
npodeccroHabHOE CyxKAeHHEe YIPaBIAIoIel KOMIIaH|H, Co/ieprKaliee 00OCHOBAHHbIE PACUEThl U BBIBOJIbI
00 OIEHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIIOIB3YEMbIX B pacueTe CIpaBeJINBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSIX NPHU3HAHMSA/TPEKPAIICHHUS NPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBIBJICHHBIX NPU3HAKAX BO3HUKHOBEHHUS KPEAWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMocTH B coorBercTBUM ¢ MC®O 13. IlpumeHeHHE TaKoro
CYXJIEHUs JOIMYCTHUMO B CIy4asX, yCTAHOBJIECHHBIX HacToAmMMH [IpaBunamu onpenenenus CUA, a tak ke
B MHBIX HCKIIIOYHMTENBHBIX CIIydasxX, KOrja TEKyIIHe METOJbl ONpeAEIeHUs CHPaBEIJIMBOH CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEIIHUX OOCTOSITENBCTB MPUBOIAT K HCKAKEHUIO
CIpaBeJINBONA CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOe
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®@O 13 u TpeGoBaHUSIM 3aKOHOJATENHCTBA
Poccuiickoit ®enepanumn.

. O0mme mosioxKeHust

Hacrosmue IIpaBuia onpeneneHust CTOMMOCTH YHCTHIX akTHBOB (nanee — «lIpaBunay) 3akpheIToro
[aeBOro MHBECTUIIMOHHOTO (onaa Heasmxumoctu «AKTUBO JIBAJILIATB» (nanee — «Doumy, «[TAD»)
paspaboranel OO0 YK «Anbda-Kanurany» (masee — «Ympapisiomias KOMIIAHUA») B COOTBETCTBHH C
TpeOOBaHUAMH 3aKOHOaTeNnsCTBAa Poccuiickoit Deneparuu, B ToM ymcie Ykasanus banka Poccum ot 25
asrycta 2015 1. Ne 3758-Y «O06 omnpenencHun CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIIMOHHBIX (DOHIOB, B
TOM YHCJIE O TIOPSIKE pacuéra CPeAHEroJ0BOW CTOMMOCTH YHCTHIX aKTHBOB IA€BOTO WHBECTHIIMOHHOTO
(hoHITAa W UYHCTBIX AaKTHBOB AaKI[MOHEPHOTO WHBECTHUIIMOHHOTO (oHIA, pacy€éTHOW CTOMMOCTH
MHBECTHILMOHHBIX [1a€B MAeBbIX HHBECTUIIMOHHBIX ()OH/I0B, CTOMMOCTH UMYILECTBA, NIEPEJAHHOTO B OILIATy
MHBECTHLMOHHBIX MaeB» (nanee — «YKa3aHUe») M MHBIX HOpMaTUBHBIX akToB banka Poccuu.

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

VYnpasmstromas kommnanus QoHma o0s3aHa OMpPENENATh CTOMMOCTh YHCTHIX aKTHBOB ()OHIA B
COOTBETCTBHM C HACTOAMMMHU [lpaBWiamMu, TpH YCIOBHH HX coriacoBaHus Crennann3upoBaHHBIM
Heno3urapuem.

[paBmia momiexar npumenenuto ¢ «06» uronst 2024 rona.

W3menennss wu pomonHeHuss B [IpaBuma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPEIYCMOTPEHHBIX YKa3aHUCM.

JlaHHbIe, NOATBEPXKIAIONINE PACUETHI BETMYHMH, POU3BEICHHBIE B COOTBETCTBUH C HACTOSIINMHU
[IpaBunamu, XpaHATCS HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéTa.
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TepMI/IHLI " OIMpCACIICHUS, UCTIOJIb3YCMBIC B HpaBI/IJ'IaX MPpUBCJCHLI B HpI/IJ'IO)KeHI/II/I 1.

[IpaBuna (M3MeHEeHUs U NOTMOJHEHHs, BHOCMMBbIE B [IpaBuia) mojjeskaT pacKpbITHIO Ha caiTe
VYupapnstronied  komnanun  [IM®D B mHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHOH cetn  «VHTepHET»
(https://www.alfacapital.ru/):

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

- e mo3xHee 5 (IIaTp) paboumx mHEW MO HaThl Hadana HpuMeHeHus [IpaBui, ¢ BHECCHHBIMU
M3MEHEHUSAMU U JOITOTHEHUSIMH.

[IpaBuna (1 Bce m3MeHeHHs u AonoiHeHWs K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX TOJa)
JOJDKHBI OBITH JocTymHBI B TedeHne 3 (Tpex) mocmegHWx KaldeHAApHBIX JIET Ha caiTe YTpaBIstromiei
KOMITaHMH.

Il. llopsintok W mNePpUOAUYHOCTH (aThl) oONpeaejeHUsi CTOMMOCTH YHCTBIX
AKTHBOB, a TaK:Ke BpeMsi, N0 COCTOSHMI) HA KOTOpPOe Ompeaessercs

CTOMMOCTDb YUCTBIX aKTHUBOB

CTONMMOCTh UYHCTBIX AKTHBOB OINPEAEISIETCS] KaK pasHHIA MEXIY CTOMMOCTHIO BCEX aKTHBOB
¢oHma (mamee — «aKTUBBI») W BEIWYMHOM BCEX 00S3aTENBCTB, IOMJICKAIIAX HCIOMHEHHIO 3a CUYET
YKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNbCTBAY), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNAIOTCS IO CIPABEIINBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqubiM craHgaaproM ¢unancoBoir ortuerHoctu (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciCTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununctepctBa (uHancoB Poccuiickoit @enepanuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JICWCTBHE W NPEKpaAIleHUU JCUCTBUS JOKYMEHTOB MeXIyHapOIHBIX CTaHIAPTOB (pHHAHCOBOI OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbBIM MUHMCTEPCTBOM focTuluu Poccuiickoi
Oeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEAEHHBIMU B JACHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu mpukazom MunncTepcTBa QuHaHCOB Poccuiickoit ®eneparmm ot 17 mexadps
2014 roma Ne 1511 «O BBe#eHUHN TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®epepanumn», 3aperucTpUpOBAHHBIM MUHHCTEPCTBOM IOCTULIMH
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yaerom TpeboBaHmii HacTosmux [IpaBui.

AxTHBBI (0053aTEIBbCTBA) MPUHUMAIOTCA K pacdéTy CTOMMOCTH YHCTBHIX AKTHBOB B CIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMHU CTaHIAPTaMH (PHHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
nericteue Ha Tepputopun Poccuiickoit @enepanum.

Cpenneronosas CHA ITNU®D (nanee — «CI'CHA») Ha 110001 A€HB ONpeenseTcs Kak OTHOIICHHE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CUYA He ompenensiach - Ha MOCJIETHUN JIeHb €€ ONpeeIeHHs, PE/IIeCTBYIONINI TaKOMY JHIO) C Havaia
rona (¢ nathl 3aBepinenust (okoHuanust) popmuposanus [T®D) mo aater pacuera CI'CYA k unciy pabounx
JIHEW B KaJICHJIAPHOM TOJy.

CronMocCTb YUCTBIX aKTUBOB DOHMA ONpeNeNaeTcs:

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

— B CJIydae NPHOCTAHOBJICHHS BBIAYH, ITOTAIICHUs] 1 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;

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

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA TN O onpenensercs B mOpsake:

O ©KEeMEeCSYHO Ha TMOCIeTHUN pabouuil JeHb KaJeHIapHOro Mecsla 0
KaJIGHJJapHOT0 MecA11a, peUIeCTBYOLIEro Mecsiyy, B kotopoM [T ucknrouen
u3 peectpa [IUD;

O Ha mocieqHMH pabo4yuii JIeHb CpOKa TIpHeMa 3asBOK Ha MpUoOpeTeHHe
WHBECTUIIMOHHBIX  [1aeB, BBIJABAEMbIX IPH  JOCPOYHOM  IOTALICHHUU
MHBECTHLUOHHBIX 1AEB;

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

O Ha JarTy, NpeALIeCTBYIOIIYIO0 Jare nepexoia (oHIa M3 OJHOHM yIpaBIsioiei
KOMIAHHHM B  JAPYIyl0  VOPAaBIAIONyI0 KOMIAHWIO W W3 OJIHOTO
CHEIUAIN3UPOBAHHOIO  JEMNO3UTapuss B APYyroil  ClelMaIu3upOBaHHBII
JIETIO3UTAPUH.

CTOMMOCTB YHCTHIX aKTHBOB OIPEAEIICTCS HE MO3Hee pabodero JHS, CIEAYIOMIEero 3a JHEM, 10
COCTOSIHMIO Ha KOTOPBIM OCYIIECTBIIICTCS OIpPEIeTICHHE CTOMMOCTH YHCTHIX aKTHBOB.

CronmocTts 4yuCThIX akTHBOB DoHIa ompexpemnsercs 1Mo cocTosHWIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHCTBIX aKTHBOB, C YUETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTpPaBIAOLIE KOMIAHMM HCTOYHHUKAX, BHE 3aBHCHMOCTH OT
4acoBOro Mosca.



B nenax onpenenenus CI'CUHA natoi, 3a xotopyro onpenensercs CHA TTM®, nonumarorcs Bce
natel onpenenenuss CHA [N, ykazanusie B HacTosuux [IpaBunax.

CrouMmocTh 4YMCTBIX akTuBOB, B ToM uucie CI'CYUA, a Takxke pacuyéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Tmass DoHAa ompeAenstoTcs C TOYHOCTHIO JO JABYX 3HAaKOB IIOCTE 3armsTod, ¢
MPUMEHEHHUEM MPaBUJ MaTEMaTHUYECKOTO OKPYTJICHHUS B BaJtOTe, yKa3aHHOU B IIpaBunax noBepUTEIHLHOTO
ynpasyieHus: QoHI0M.

B cnyuae ecnu B [IpaBunax noBeputensHoro ynpasieHuss QOHIOM HE yKa3aHa BallOTa, B KOTOPOH
OTIPENeNAIOTCS.  CTOMMOCTh YHCTHIX akTuBOB, B ToM umcie CI'CUA, wmmm pacuérHas CTOMMOCTh
WHBECTUIIMOHHOTO Nag POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIsX.

B crnyuasx M3MeHEHHs NaHHBIX, HA OCHOBAaHMH KOTOPBHIX ObLIa OmpeneieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa nmecsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHUS (DaKTa HECBOCBPEMCHHOTO MPHU3HAHUA/TIPEKPAICHIs TIPU3HAHKS aKTHBa (00s13aTEIbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTEIbCTBAa) CTOMMOCTh YHCTHIX AKTUBOB MOJICHKHT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYILECTBIISITHCS TOJIBKO B Ciyyae, Koraa
OTKJIOHCHHUEC HCIIOJIb30BAaHHOW B pacyére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocTaBisieT MeHee yeM 0,1
(Honp uenbix omHa npecstasi) % KOPPEKTHOHM CTOMMOCTH YHUCTBIX AKTUBOB U OTKJIOHEHHE CTOMMOCTH
YUCTHIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBisger MeHee 0,1 (Homp uenbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YHUCThIX aKTUBOB.

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

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpPENEsIETCS CTOMMOCTh UMYIIECTBA, IEPENAHHOTO B OIUIATY
WHBECTUIIMOHHBIX TlaeB [T D, He MoxeT ObITh OmpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OTJIaTy WHBECTUIIMOHHBIX TIa€B, 3a HCKIIOYEHHEM CJIy4daeB OIpeleieHus CTOMMOCTH HWMYIIECTBa,
MepejaHHOTO B OIUIaTy MHBECTUIIMOHHBIX NaeB [IM®d, Ha ocHOBaHMM OTUETa OLIEHUUKA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OMpeNesieTcss CTOMMOCTh UMYIIIECTBA, MEPEIaHHOTO B OILIATY
MHBECTUIIHOHHBIX MacB [IM®, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JlaThl Mepeladyy TAaKOro UMYILIECTBA B OIJIaTy MHBECTULUOHHBIX naes [I®.

CTonMoCTh UMYILECTBA, IEPEJAHHOIO B OIUIATy MHBECTULMOHHBIX naeB [IM®, onpenensercs mno
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [T ®.

1. Kputepun npusHaHusi, NpeKpalieHus NPU3HAHUS W METOAbI oNpe/iesIeHus!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPEENSIOTCS B COOTBETCTBHHM C
MexyHapOAHBIMHU CTaHAapTaMu (UHAHCOBON OTUETHOCTH. METOMABI OTpPEIesIeHNsI CTOMMOCTH aKTUBOB H
00513aTENTECTB OIPEEISIIOTCS B COOTBETCTBUH ¢ MeXIyHapOIHBIM CTaHAApPTOM (PHMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIIHBOH CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMYIIECTBA Pa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisromei KOMIIaHAH, He JOJDKHBI pa3IHIaThCs.

B ciygae mpuoOpereHHs aKTHBOB, KPUTCPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHbl B HACTOSIIUX [IpaBmiax, YIpaBisomas KOMIAHHS 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTonMOCTh aKTHBOB, BXOJIIMX B COCTaB MMYIIECTBA IACBBIX WHBECTHIMOHHBIX (DOH/IOB,
MOJUIeXKHUT PEryIsIpHOMY aHauu3y Ha oOecrieHeHHe (TeCTHpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEO0XOIMMOCTBIO KOPPEKTUPOBKHU CIIPABEIIIMBON CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHI, KOTOPHIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXHMJaeMble Oynayline JIeHEXKHbIE IOTOKM 0 HUM (nanee —
NPU3HAKHA 00ECIICHEHHMS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBHIBATh NPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEMHI0 32 KPEAWTHBIM PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CYyMMY, KOTOPYIO YYacTHHKM pBIHKa
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jnst neneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBINA PUCK KOHTpareHrta Y pasJisionias
KOMITaHHUS HCIIONB3YET CIEAYIOMUI MOAX0;

— €CIT KOHTPAreHT UMEEeT PEHTHHT, MPUCBOCHHBIH OJHUM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIH PUCK HCHOIB3YIOTCS JAAHHBIC IO
BeposTHOCTAM aedonta (PD) ommoro m3 peituaroBsix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutmaeckoe KpeantHoe PeittnnroBoe ArentctBo (AKPA), Peiitunrosoe
arentcTBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBa
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B COCTaBE €XKEr0/HOr0 0TYETa, B HOPSAJKE, IpeIycMOTpeHHOM B [Ipuioxxenun 4,

— €CIM KOHTpPareHT KMeeT pEWTHHI, NPUCBOCHHBIH Ha OCHOBAaHMM BHYTpPEHHEH
peUTUHTrOBON Mojenu YTpaBisiomed KOMIIAHUH, TO Ui KOPPEKTHPOBKH CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTAM aedonra (PD), onpenenennsie Ynpasistoniei
KOMITaHHMEH (MCIOJIB3YIOTCSl TMyOJMYHBIE CTATHCTHYECKWE MJaHHblE 1O BeposTHOCTsIM aedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIHMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CJIN KOHTPAareHT He MMEeT PEWTHHra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCIONB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBCHHON
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeToarKa OLEHKH KPEJUTHOTO PHCKAa KOHTPAreHTa U KOPPEKTHPOBKH CIPABEINIMBOH CTOMMOCTH
aKTMBOB Ha KPEANWTHBIM PUCK KOHTpareHra (Jajaee — MEeTOANKa) npuBeacHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

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

[MoarBepxkneHneM HEOOXOAUMOCTH TECTHPOBAHUS AaKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMINX COOBITHAX (nanee —
COOBITHS, BEAyIIHE K OOCCIICHEHHUIO):

B OTHOINECHHUH IOPUAMYECKUX JIUIL:

— yXyameHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYNHOH
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee ueM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTUBHOE COOBITHE
NPUMEHSETCS AT AKTUBOB, METOJHMKA OMPEAEICHUS CTOMMOCTH KOTOPBIX MPEAINOIAraeT KOPPEKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOI'O HMEEeTCs ITyOJIMYHBII pPEHTHHr OJHOTO M3 KpPEIMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennn 4 K HACTOSLIUM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa goxogHocTh O®d3 u mpH OTCYTICTBHH poOCTa JOXOJHOCTH
AQHAJIOTUYHBIX  OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWMS HAa OCHOBE  OKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENsAeT  BIMSHHE pOCTa  JOXOAHOCTH  oOnuramuum  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HUCXOJS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX oOnmurannii k OP3 Ha
JIaTy OLEHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TOTAIICHUS! WM BBITUIATHI ITPOIEHTHBIX
JIOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxke
J000r0 MHOrO 0053aTeNbCTBA 3MUTEHTA/KOHTpAreHTa, B Cliydae e€ciM JaHHas MHGOpPMalus NpsSMoO HIH
KOCBEHHO HaOmrojaeMa YTIIpaBisiomiel KOMIIAHHEH 3a MCKIIOUEHHEM HapyIIeHHsS CpOKa HCIOTHEHUS
0053aTeNbCTB KOHTPAreHTOM 10 OIuIaTe NePEMEHHOM YacTH apeHIHBIX IUIaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpOTa M WHBIE) HAa MEHBIIMH CPOK, YeM OIpeesIeHO
VYnpapnstonieii KOMOaHuu JJisi Mpu3HaHus jaedoiita, HO OONBIIMH, 4eM JUisi NMPU3HAHUS JIeOUTOPCKON
33/I0JDKEHHOCTH  OMEPalMOHHONW  (MpW  HAJIMYUM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Yupasisromiei KOMIIaHAH);

— HapylIeHHE CPOKa HCIIOJIHEHMs 00s3aTenbCcTB Oojiee YeM Ha CPOK, NMPH3HABAEMBIH JUIs
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH OINEpAallMOHHBIM, HO MEHee, YeM OIpPEIENICHO
VYnpapnsromed KoMmmaHuedl Juid npu3HaHus gedonra (TexHuYeckuit aedonr) 3a
UCKJIIOYEHHEM HapyLIeHUs] CPOKa MCIOJIHEHMs 00s3aTeNbCTB KOHTPAr€HTOM IO OIuIaTe
NIepEeMEHHOM YacTH apeHIHBIX IUIATeXeH (TaKuX KaK BO3MEIIEHHE KOMMYHAIBHBIX YCIIyT,
IU1aTa ¢ TOBapooOOpoTa M MHBIC) HA MEHBIINH CPOK, 4eM OIpeNeNeHO Y IpaBIsiomen
KOMIIAaHWHU JJI Tpu3HaHuA nedonTa, HO OONBINNHM, YeM AJsl MPU3HAHHUA IeOUTOPCKON
3a[I0JDKEHHOCTH ONEpaIMoOHHON (IIpM HamW4ud OOOCHOBAaHHOTO MOTHBHUPOBAHHOTO
cyXaeHus YTpasisitomen kommnanun). He canraetcs coOpITHEM 00ECIICHEHHS TPOCPOUKa
HCTIONTHEHUSI 00s3aTeIbCTB KOHTPAr€HTOM B OTHONICHWH KPEOUTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIate) paboumx sgHEH B OTCYTCTBHE HHBIX IPHU3HAKOB
obecrieHeHust/neosiTa KOHTpareHTa. ;

— HOSIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTpAareHTa, Ha OCHOBaHMH OQHUIMAIBLHOMN
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaeparbHBIMU 3aKOHAMU M WHBIMH HOPMaTHBHBIMHU
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAHMS O IPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa JAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HUS CAAeTCS KOHTPAareHTOM
JIOOPOBOJIHLHO)/yTIPaBISIONIEH KOMIAHWKM TAeBBbIX HWHBECTHUIHMOHHBIX (oHmoB [IM®D, mam koToporo
HaxonsaTcs B cocrase [TND;




— OT3bIB (aHHYJIMPOBAaHWE) y SMHTEHTa/KOHTpareHTa aomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JICATEIHHOCTH (32 WCKIIOUYCHHMEM CIIy4aeB, KOI/a JIMIEH3HS CIAeTCsl KOHTPareHTOM
JIOOPOBOJIBHO);

— HaXOJKJEHHEe KOHTpareHTa B OJHOM U3 mpolenyp, IPUMEHAEMBIX IIPU PACCMOTPEHUH Jeia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OONBIION BEPOSTHOCTHIO TPUBEAET K HECIIOCOOHOCTHM KOHTpareHTa OOCITyKHBaTh (HUHAHCOBBIC
00s13aTeNBCTBA.

— Tekymas w/munu Oyxymas HeCmoCOOHOCTh (10 MHEHHIO YTPaBIAIONICH KOMITaHUH)
KOHTpareHra oOOCIyXHBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOUIAACA HAa  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEAUTHBIX COOBITUI NI UX COBOKYITHOCTH:

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

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s13aTeNbCTBa B CBSI3M CO BCTYIUICHMEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHU
CpOoKa HCIIOJHEHHs JII0OOr0 W3 JPYrMX aHAJOTMYHBIX 00s3aTesbCTB  (Kpocc-
aKceepanms);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTENBCTBA B CBA3H C OOBSABICHHEM JedoTa I0 JI0O0MY IPYyroMy aHAJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

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

— peCTpyKTypH3aLusl 33J0JDKEHHOCTH, IIOBJIEKIIas 3a co0OW OJHOCTOPOHHHMI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
Iperoaramolee MeHee BIT0IHbIC TSI KpEAUTOPOB YCIOBHUS;

— MPEOCTaBICHHE KPEIUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WK JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYAHEHHMSMH 3TOTO 3aeMILHKa,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B UHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3aLUs 3aJ0JDKEHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHME aKTHUBHOTO pBIHKA IJIsl (PMHAHCOBOTO AKTHBA B Pe3yJbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNTAHHBIX HAOJIOAaEMbIMU
ncrounnkamMu uHpopMamuu (B T.9. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CUCTEM, UCII0JIb3yeMbIX B HacToAmuX [IpaBuiax onpenenenus CHA;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISONIe KOMIIaHUEH.

B OTHOIIEHUU (PU3NYECKUX JIUIL:

— NosiBjieHHe y VYIpasisfouleld KOMIAHUM HWH(OpMAalMK O CHIKEHHH BO3MOXKHOCTH
¢usnueckoro nuua oOCIyXKHMBaTh 00s3aTeNnbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThl WIIU
MHOTO PacroyaraeMoro J0Xofa);

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

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN WH(pOpMannuy 0 BO30YXIICHUH YroJOBHOTO Jeia
B OTHOIIECHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €T0 B PO3BICK;

— HapylIeHHe CpOKa HCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEIeNIeHO
VYnpapnsiomed KOMOaHWM i NMpu3HaHus fedosita, HO OONBIINK, 4eM JUIs NpHU3HAHMS JEeOUTOPCKOH
3aJI0JDKEHHOCTH  ONEpAaIlMOHHOM 3a HCKIIIOYEHWEM HapylIIeHHS CpOKa HCIIONHEHHS 00s3aTenbCcTB
KOHTPareHTOM II0 OIulaTe MePEeMEHHOM 4YacTH apeHIHBIX IUIaTeked (Takux Kak BO3MeEIIEeHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHbIE) HAa MEHBIIMH CPOK, HYeM OIpEeAeICHO
VYnpapnstonieii KOMIaHuu JJisi Mpu3HaHus jaedoiita, HO OONBIIMH, 4eM JUIsi MPU3HAHUS JIeOUTOPCKON
33/I0JDKEHHOCTH  ONEpalnMoOHHONW  (MpW  HAJIWYUU  OOOCHOBAHHOTO  MOTHUBUPOBAHHOTO  CYXKICHHS
Vpasisiioniei KOMIIaHUH);

— WHBIE COOBITHS, ONpeAenseMble YNpaBISAIOMEH KoMIaHWedl (B YacTHOCTH, HalM4He
NIPU3HAKOB 0OecleHeHns1/nedoTa 0 OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TN®
I0J] yIpaBIeHUEM Y IIPABIAIOIEN KOMIAHHUH) .

OOecrieHeHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydyac BO3HUKHOBEHHS OOECLIEHEHUWsS II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00ECIIEHEHHBIMU;

— MOPYYHUTENbCTBA M TApPaHTHH HAXOMISMIETOCS B e(OoNTe KOHTPAreHTa NMPUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHu S,

— [IPY HAPYIICHUN CPOKA MCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM I10 OIUIaTe MepeMEeHHON

YacTH apeH[IHBIX IJIaTeXel (TaKWX Kak BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IUIaTa ¢ TOBapooOOpoTa u
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeeHO YIpaBiIAlonield KOMIaHWel Uil MpHu3HaHWS Jedonra, HO
OouIbIINiA, YyeM Ul TpU3HAHMS JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPALIOHHOW, YTIpaBisiomas KOMIaHUs
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BIpaBe HE MPOBOAMTH OOECIIEHEHHE YKa3aHHOH NeOUTOPCKON 3aJl0JKEHHOCTH (B COOTBETCTBUM C II. 2.
Onenka aktuBoB. ObOecuenenne 06e3 nedonra I[lpunoxenus Ned). JlanHHoe neicTBHE MOJDKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y PaBIISIOIIEH KOMIIAHHH.

MOHUTOPHHT MPU3HAKOB 00CCIICHCHHUS :

— MOHUTOPHHT TIO0 (PMHAHCOBOW OTYETHOCTH - HE MO3KE deM depe3 1 MecsI mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, deM 1 pa3 B monrona it ordeTHoctr o PCBY u 1 pa3 B rog
it ordyeTHOCTH 110 MCDO;

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

— MOHHUTOPHHT IT0 (PU3WYECKIM JIULIAM TIPOBOAUTCS HE peke 4eM pa3 B 6 MecsIICB;

— MOHHUTOPHHT II0 TaHHBIM TI0 CyIeOHBIM pa30MpaTebCTBAM IIPOBOANUTCS HE PEXKE, YeM pa3
B Mecsill. B cnyuae Masnoi 3HauMMOCTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCA Pa3 B KBapTall.

BbIxon U3 cocTOsIHUSL 00ECIICHEHUs. Y IPABIISIONIass KOMIIAHUS UMEET MPaBO MPEKPATUTh CUUTATh
3aJJOJDKEHHOCTh  O0ECIIEHEeHHOH (#aHHOE JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBAHHBIM
CYyXXJeHUEM YTIPaBJIsIOIe KOMIIAHUH):

— B Cllydae IpeKpaIleHus MPUBEIIIET0 K 00ECIIEHEHNIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX MTOKA3aTeJIcH B TCUCHHE ABYX KBapTAJIOB;

— B CIlydyac W3MEHCHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIC AaKIIMOHEPHI CYIICCTBCHHO
VIIy4IIaloT OLIEHKY BO3MOXKHOH ITOAICPKKH 3aeMITHKa/KOHTPArcHTa,;

— B Ciy4ae IIONydeHHs WHQPOPMAIMM O TPEKPAlICHHH CyaeOHOr0/yTOIOBHOTO
MpeciIeIOBaHUs 3aeMINHKA/KOHTPareHTa IyTeM OIpaBAATEILHOTO MPHUTOBOpa JIMOO TMPEeKpaIleHus aena.
[Tpu 3TOM B Cilydae MHPOBOTO COTJIALICHHS MEXKAY 3a€MIIMKOM/KOHTPAareHTOM U MCTIOM Y IPaBIISIOIIAs
KOMITaHHUs 00s13aHa TPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeMbIX
YCJIOBUI MHUPOBOTO COTJIAIICHHS.

B ciydae, ecnu cripaBeaniMBasi CTOMMOCTD aKTHBa ONPE/IeNsiiach HA OCHOBAHUH OTYETA OLICHIINKA,
COCTaBJICHHOTO MeHee ueM 3a 6 MecsleB J0 aThl BOSHUKHOBEHHUS NPH3HAKOB OOECLEHEHHs aKTHBA,
VYnpasisromas KOMIaHUs HE BOPABE HCIOJIH30BATh TAKOW OTYET OICHIIWKA JJIS OTMPEACICHUS TEKyIIeH
CIpaBeIITNBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPABJIAIOMAS KOMIIAHUS B CPOK, He TpeBbimaromuii 10
pabounx gHEH (€Il WHOW CPOK HE MPEITyCMOTPEH B OIMMCAHUH OIICHKHA COOTBETCTBYIOMIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO IIEPEOIICHKY akTHBa. JlaTa, 10 COCTOSHUIO Ha KOTOPYIO OIpeaesseTCs
HOBas OILICHKAa, HE NTOJDKHA OBITH paHee NaThl BOZHUKHOBEHHUS COOBITHSA, Beaymiero k obecueHeHHo. J[o
JIATHI TIEPEOIICHKH CIIPaBEAINBAsI CTOUMOCTh KOPPEKTUPYIOTCS C YIETOM TPeOOBAHHIA HACTOSILETO ITyHKTA.

B cnydae BbIsBIIEHHS NPHU3HAKOB OOECIIEHEHHMS! B OTHOLICHUM aKTHUBAa YIIPaBILSIONas KOMIIAHUs
oopmIIsieT BHYTPEHHHH JIOKYMEHT, HA OCHOBAaHMM KOTOPOTO BHOCATCS (HE BHOCSATCS NPU HATHYUH
NPU3HAKOB O0ECICHEHNsI U OOOCHOBaHHs) KOPPEKTHPOBKH B CIPaBEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBeE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO MOJICKHUT 00ECIICHEHHIO;

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

— HHPOPMALUIO 00 HMCHOIB3yEeMOM METOJIe KOPPEKTHPOBKU CIIPABEINIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHUS BBIOPAHHBIX KOI(PPHUIIUEHTOB /sl pacyueTa (B Cliyyae UX MCIOJIb30BaHUS);

— WHPOPMALIMIO O HANMYAA OOOCHOBAaHHBIX TIPUYMH HE IMPOBOIUTH KOPPEKTHPOBKY
cpaBeTUBON ctomMocTH akTHBOB [T D B ciryuae Hanm4us obecnieueHs.

VYnpapnsiromas komnaHus yBenomssieT Criequalu3upOBaHHBIN JIEMO3UTApUH O HACTYIJICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS TI0 CUCTEME AJIEKTPOHHOTO JTOKYMEHTO000pOTa
HE Mo3/Hee paboyero JHs, CIACIYIONIETO 3a JHEM BhISABICHHS Y IPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHSI.

IlepeyeHb AOCTYIHBIX HCTOUHUKOB!

— ounmanpHble callThl B HH)OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTB, ymoaTHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTOpoB (A3UIIN) hitp://e-
disclosure.azipi.ru, IIpoekt wuHpopMaunoHHoro areHtcrBa «UWHTepdakc» - «LleHTp packpbITUs
KOPIOpaTHBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
«IPAUM-TACC» http://nttp://disclosure.1prime.ru/,  Caiit packpeitus  wHpopManmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOM CHCTEMBI IKHJIMIIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorekn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTelIbHOCTH OPUIUYECKHX JIHIL,
HHANBUAYAIBHBIX NPEANPHHAMATEICH M HHBIX CyOBEKTOB SKOHOMHUECKOW mestensHocTH (Pempecypc)
(https://fedresurs.ru), Enunoro demepanbHoro peecrpa cBemeHuii o GankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonansaoro pacuernoro jgemo3urtapust  (https://www.nsd.ru/ru/),
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JneOMTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, [OcynapCTBEHHBIH  HMH(OPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oraernoctu (https://bo.nalog.ru/);

— nH(opMaLUs U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe IeONTOPOM/ IODKHUKOM Y ITPaBIISIOIIEH
KOMITaHUM.

— MOHHTOPHHT NPHU3HAKOB OOECIIEHEHUsI MPOBOAUTCS Ha Kaxaylo naty pacuera CUA. B
cilydae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpU3HAKax
o0ecIieHeHNs, CIIPaBEINBasi CTOMMOCTh IIEPECUUTHIBACTCA Ha Ty K€ AaTy. MOHHUTOPHHT IIPOBOAMTCS IIO
OTKPBITBIM JOCTYITHBIM HCTOYHHKAM, KOTOpPBIE CTaHJAPTHO HCIIONB3YIOTCS Ha PHIHKE B OTHOIICHHUHU
JAHHOTO BHJA KOHTPareHTOB U SMUTEHTOB.

IIpu stoM, ecim y VYmopapnsdmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHHe HMeeTcsi OOecledeHrne, Ha BECh WM OOJBIIMA pa3Mep, deM pa3Mmep CIpaBeIIHBO
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzae 3amora, MOpy4MTEIbCTBA, I'apaHTHH, 00S3aTENbCTBA
TPETHUX JIII, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXO/AUT. YCIIOBUE NMPHUMEHSETCS TOJBKO B CIydae, KOTJa CIpaBeUInBas CTOMMOCTh 00eCIeUeHHUs
paBHA WM IPEBBILIAET pa3Mep CIPaBeIJIUBONA CTOUMOCTH OILIEHUBAEMOIO aKTHBA.

[Topsiiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CropaBemyiBasl  CTOMMOCTB ~ HEIBIDKMMOTO  HMMYIIECTBA, IIEPEJAHHOTO B 3aJOr,
OTpeZieIsieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILCHKE, COCTABICHHOM HE paHee JaThl BBIABJICHHUS IIPH3HAKa
00€ECIIEHEHNS,

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

— CnpaBenBasi CTOMMOCTh TIOPYYHTENECTBA OLEHUBACTCSI B COOTBETCTBUH C METOAMKOH,
npuBeneHHoON B [Ipunosxenun 4 x HactosmuM IIpaBmiam;

o CrpaBeinBasi CTOMMOCTb TapaHTHH OIIPEJIENIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEAUTHBIH PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAMKOM, MPUBEICHHON B
ITpunoxenuu 4 x HactoauM IIpaBuiam;

o CnpaBeuinBasi CTOUMOCTD 00sI3aTENILCTB TPETHHUX JIUI] ONPEENAETCS B COOTBETCTBUU C
MoJIOXKEeHUAMH moanyHkTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpnena Il nacrosmux IlpaBui.

3. JleHe:KHBbIE cCpelCTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJTIOTHBIX
cYyeTax, OTKPBITBIX HA ynpaBjsomy komnanuw /1.Y. IND

Buabl aKktTuBoB

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

Kpnrepun
NMpU3HaHNSA

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

Kputepun
npekpaiwjeHns
NMpHU3HaHUs

e [laTa WCMNOSIHEHUS KpeauTHOW opraHumsaumen o6sa3aTtenbCcTB Mo
nepevyncneHunio AeHexHblX cCpeacTB CO CYETa;

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

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauuM, pacKpbiTON B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcie 3anmcm B EFPHOJI

0 NMkBUAaunm 6aHka).
[ )

CnpaBsepginBas
CTOMMOCTD

CnpaBennvBasg CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3MUTHbIX, BaNOTHbIX CYeTax, OTKPbITbIX Ha YMpaBAAOLWYIO
komMnaHuto [.Y. MNMANO® onpenenserca B CyMMe OCTaTKa Ha cuyeTtax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. NN,

CrnipaBeanuBas CTOMMOCTb ONpefensieTcs B COOTBETCTBUM C METOAOM

10



https://bo.nalog.ru/

KOPPEKTUPOBKMN  CMpaBeasiMBOA  CTOMMOCTM TMpPU  BO3HUKHOBEHUMU
cobbiTns, Beaylero Kk obecueHeHnto (Ilpunoxenue 4).

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

npuBogsauwmne K

obecyeHeHuro

4, Hpnsﬂanne H OIICHKA J€I03UTOB
KpuTtepun npuznanus:
- C JIaThl 3aYKCICHUS ACHEKHBIX CPEICTB BO BKJIAJ HA OCHOBAaHMH BBIITUCKH C YKAa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUYMCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

Kpurtepnu npekpaienus Npu3HaAHUA:

- C JaThl WCHOJIHEHMS KPEAMTHOI opraHu3anueil 00s3aTenbCTB MO BO3BpaTy BKIaJa
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMBbI BKJIaaa Ha cueT [T D neHeXHbIX CPeCTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJA M HAYUCICHHBIX MPOLIEHTAX
Ha OCHOBaHUM JI0Or0BOpA.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaiieHuu nesTeabHOCTH KpPEAUTHOH
OpraHU3allH B NOPSIKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, B CIIy4ae €€ JINKBUJALNN;

- nmata pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3allid Ha
opunmansHoM caiite banka Poccum (cymMma gemo3uTta HpHU3HAETCS B AKTHBE «Ipodas JeOUTOPCKas
3aJJOJDKEHHOCTBY).

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

IMopsinok oneHkm:

CrpaBeayiiBass CTOMMOCTh JICTIO3UTa JIO HACTYIUIGHHS CpOKa €ro IOJIHOTO TMOTalleHus,
YCTaHOBJIEHHOTO JJOTOBOPOM, OTPEAEISETCS B CICAYIONIEM MOPSIKE:

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

- eCJIi CPOK moramieHus jaerno3utra He Oosee 1 (OxHoro) roxa (a umenHo He Oosee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONPeAICICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JCTIO3UTA MPHU3HASTCS PaBHOM OCTATKY JIEHEKHBIX CPENICTB BO BKIAJE,
YBEJIIMYEHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX 10 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
T€YEHHE MaKCUMAaJILHOTO CPOKa, MPETYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

o= E.::1("'g|u:|:_fg|j:'z7
rae:

T, - CPEHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJIECYEHHBIM KPEAUTHBIMH OpraHU3aLUsAMU
BKJIaJaM (meno3nTaM) He(MHAHCOBBIX OpraHU3aluii B pyOJIsIX M WHOCTPaHHON BAJIIOTE B IIEIOM IIO
Poccuiickoit Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMIiCS Ha Jary
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBHU C DPa3BEpHYTOH
HIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

Touw — CPEIHEE apH(METHYECKOE CPEAHEB3BELICHHBIX CTABOK IO AENO3WTaM 3a mHocneanne 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C
YUETOM TNOCIIeTHEH PACKPHITON CTaBKH, PACCUMTBIBAETCS 110 (hopMylie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBeuiMBas CTOMMOCTb JAEMO3MUTA ONpPENeNseTcs MO0 METOAY NPUBEIACHHOU
CTOMMOCTH JIeHEeXHBIX NoTOKOB ([Ipmioskenne 1) ¢ mcrnonb30BaHMEM CTABKU IMCKOHTHPOBAHMS, PaBHOM
PBIHOYHOM CTaBKe.

B ciyuae BHeceHMs HM3MEHEHUN B YCIIOBUS JIOTOBOpa B YAacTH OIPEAEICHUS CPOKa JENO3UTA,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OMpEAENSeTCS B COOTBETCTBUH C M3MEHEHHBIM
CPOKOM JETO3UTa, IEUCTBYIONIMM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOYHAS cTaBKa ONpEeIsIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii IeHp (gaTa OIeHKH).

B kauecTBEe pPBIHOYHON CTaBKM HCIOJB3YETCSI CPEIHEB3BEIICHHAsl MPOLEHTHAs CTaBKa IIO
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIiX W HMHOCTPAaHHOW BamoTe B IeioM 1o Poccuiickoit ®demepanuu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO TMOTAICHUS OUEHUBAEMOTO EMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/esieHHass B COOTBETCTBUHU C Pa3BEepHYTOH miKaiod. B ciiyuae BHECeHMsS M3MEHEHUN U
JomonHeHuid B HacTtosmue [IpaBuna B yacTM M3MEHEHUS BHJA PBIHOYHOW CTaBKU I aKTUBOB
(00s13aTEeNBbCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MCHCHHMH WM JOMOJHEHUI B Hacrosimue [IpaBmia
HOBasl pbIHOYHAs CTABKA IPUMEHSAETCS € AAThl BCTYIJIEHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpeitas Ha caiite banka Poccun cpenHeB3BeleHHas cTaBKa MO JIEMO3UTaM
paccunTaHa paHee, YeM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOH CTAaBKU MO PYOJICBOMY JCTIO3UTY MPUMEHSETCS CIICTYFOIINI MOIX0M:

- KimoueBass crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHsisl 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eiicHa CpeIHEB3BENICHHAsI CTABKA 10 JIETMO3UTaM, CPABHUBAETCS C
KJIr04YeBoil cTaBkoit banka Poccuu, aeiicTByroniell B Mecslle epBOHAYaIBHOTO TPU3HAHUS/C U3MEHEHHON
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSETCS MOCIEHAA PaCKpbITasi CPEJHEB3BEILEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCIe OO0 MOMEHTa
MIePBOHAYAFHOTO IPU3HAHMA), PRIHOYHAS CTaBKa OMpeerseTcs mo hopMmyIe:

7"(mcp.pbu-l.:7'cp.px,u-x."'(I<C[L.0._I<Ccp), rae:

Tou.cp.ps. - OLIGHKA CPEHEB3BELICHHON PBIHOYHOM IIPOLICHTHOM CTaBKU;

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3uraM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(HUIMAIIBHOM caiite
banka Poccum, 3a Mmecsu, Haubonee ONU3KUI K Jare OLIEHKH, IO JIEMO3UTAaM CO CPOKOM IPUBIICYEHHUS,
MIOTAIAIONUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JIO MOTAIIeHUS OIEHUBAEMOTO
JICTIO3UTA;

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

KCop. - cpennss xinroueBast craBka banka Poccuu 3a kaneHgapHbIi Mecsll, 3a KOTOPBIN OIpeeneHa
CTaBKa Tcp prin.-

Cpemusis 3a KaJleHIAPHBIA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ ERG T
. T :

rae:

T — xomu4ecTBO JHEW B KaJeHIaPHOM MECSIE, 38 KOTOPBII PACCUMTHIBASTCS IIPOLICHTHAS CTABKa,

EC; — xmoueBas craBka banka Poccuu, feiicTBOBaBILAas B i-OM Iepro/ie KaleHIApHOrO MeCsIa,

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

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

Cpenusisi 3a KaleHIapHbIA Mecdll KirodeBas cTaBka banka Poccum, ompexensieMas pacdeTHbIM
MyTeM, OKPYTJISETCS A0 2-X 3HAKOB MOCIE 3aMATOM.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYMS MPU3HAKOB 00ECLIEHEHHS OIIPEAEIsIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanam (mermo3uraM) (GH3MYECKHX ULl U He(UHAHCOBBIX OpraHu3anuii B menoM mo Poccwuiickoit dexepanuu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHust 1 KOPPEKTHPOBKH /ICHEKHBIX OTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEpKUBAIOTCA BO BKJIAJEe B TEUCHUE
MaKCHUMAaJIbHOTO CPOKa, NMPETyCMOTPEHHOTO AOTOBOPOM, U OyAYyT BO3BpAIlaThCsl CBOEBPEMEHHO, IIPU ITOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEZCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-Or0 IepHoja (3a HCKIIOYCHHEM CIydaeB IOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk nEeHEXHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECCHUS M3MEHEHUI B JOTOBOD, a TAKXKE
B CIIy4ae M3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Hpn3HaHne H OIICHKA ICHHBbIX 6yMar, B T.9. JC€IIO3UTHBIX cepTI/I(l)HKaTOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha IICHHYI0 OyMary, a UMEHHO:

- €CITH [IeHHasi Oymara MoJUIS)KUT y4eTy Ha CUeTe JIeIO - AaTa 3a4iCICHHs IEHHOW Oymaru
Ha CYeT Jero, OTKpHIThI Ympapiromeit komnanuu [1.Y. [ITN® B CrnenuanuszupoBanHoM [lemo3uTapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY IETIO;

- €CII JOKyMCHTapHbIC IIEHHbIE OyMarm He IOAJIe’KaT YYeTy Ha cdeTax Jemo (3a
UCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa lieHHoil Oymaru [IM®, ompeneneHHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeadn IEeHHBIX Oymar;

- MO JEMO3UTHBIM cepTU(HKAaTaM - Jara 3a4dclieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
CpPe/CTB, NOATBEPIKICHHAs BBIITUCKOI CO cyeTa Mo BKJIaAy (IEMO3MTY) WIN C AaThl MPHUOOPETSHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKkpalleHus INpH3HAaHMA [EeHHOH Oymaru sBIseTCs Jara nepexoia mpasa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a UIMEHHO:

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

- €CII JOKyMEHTapHble IIeHHbIE OyMmMarnm He TOAJeXaT YdYeTy Ha cdueTax Jerno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(UKATOB) - ¢ AaThl nepenaun nenHoi Oymaru I[IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPIKACHHONW aKTOM NpUeMa-Tiepeadn IeHHBIX Oymar;

- MO JICNO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JEHEKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHUCAaHHUA TaKOIo
cepTuduKara, IOATBEPKIACHHON aKTOM;

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

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

CTOMMOCTB JTONTOBBIX IEHHBIX OyMar B cilydae HaJINYWS NMPHU3HAKOB OOECIEHEHHS M OTCYTCTBHUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrhpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MOJTHOTO TOTAIlIeHUs] HOMHUHANA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa [EHHBIX OyMmar - ¢ JaThl MOJHOTO
MoTanIeHus HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiMBasi CTOMMOCTh JIOJIEBOM IeHHO#M Oymaru mpusHaercs paBHod O (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBAaHUS COOOIICHUA O OAaHKPOTCTBE SMUTEHTA LIEHHON OyMaru - ¢ J1aThl
ounmanbHOrO OMyOJIMKOBAHMS TaKOTO COOOLIEHHS 32 MCKIIOYEHHEM CIIyYaeB HAIMYMS LIEH aKTHBHOTO
PBIHKA 110 TaKMM OymaraMm JOO OT4YeTa OLEHIIMKA, COCTaBJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKPOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CHA.

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

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peann3anyy) IEHHBIX OyMar, B JaTy HampaBlIE€HUS INOATBEP)KICHHWS Ha YJacTHE B
KOPTIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIU YCIOBUS MCIIOJHEHUS 0(hepThl ONpPEIeIeHbI 1
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0(epTHI

YcnoBus onpeAeIeHHOCTH i HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIONIIM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonmdecTBo BBIKyMaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MECHEHO;
3. [ena BeIKyIIa OmpeeNicHa U HE MOKET OBITh H3MCHEHA.

— HpEeKpalacT CBOC NpU3HAHUC B JaTy Hepexoaa Ipas COOCTBEHHOCTHU Ha IICHHBIC 6yMarn
IMOATBEPIKACHHAA BBIIUCKO 110 CUETY AcmoO.
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CnpageuinBasi CTOUMOCTb 33/I0JDKCHHOCTH 110 CIEJIKaM C IEHHBIMU OyMmaraMmu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompenpensieTcs B pasMepe pasHHIBI MEXIy CIPaBeIIMBOM CTOMMOCTHIO LICHHOW Oymarw,
SBJISIFOLIENCST TPEIMETOM CHEIKM W CYMMOH CJEIKH B BAJIIOTE CHEIKH, NPHBEACHHOH K pyOiro Mo
TEKYIIEMY KypCy BaJIOTHI.

[lpu ompeneneHnu CrnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHeNKaM C OOJUTalusIMy,
3aKIIIOYCHHBIX Ha yCIOBUX T+, CpaBeuIMBasi CTOMMOCTD OOJIUTalliid, SBJIAIOIIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYEHHs CHEJKH MO IaThl Nepexoja NpaB COOCTBEHHOCTH Ha IICHHBIE OyMard, €XeIHEBHO
ompenensercs 6e3 ydera HaKOINICHHOTO KyIIOHHOTO JOXOJa, ONPEIEICHHOr0 Ha IaTy pacyera 0 CHIEINIKE B
COOTBETCTBHH C YCIOBHUAMHU CIISJIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOM  pasHULBI, CACIKA  IPHU3HAGTCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEOUTOPCKAsk 3a{0JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4YeHWs OTOH pasHUIBI B
COCTaBe 0053aTeNbCTB (KPEIUTOPCKAs 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHMTOpCKas
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo moroopam mpsimoro PEIIO (mpoaaBuoM 1eHHBIX OyMmar mo nepBoi yactu gorosopa PEITO
SABIISICTCA yTpaBisttomnas kommanus [1.Y. @onna):

- Ob6s3arenpctBa DoHIA IO BO3BpATy JCHEKHBIX CPEICTB, MOXYICHHBIX MO MEPBOA YaCTH
norosopa npsmoro PEIIO;

- Hennrsie 6ymarn, nepenanasie @oHIOM 1O TIEpBOI YacTH qoroBopa npsmoro PEITO.

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

- Je0rTopcKas 3a0/DKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeNILCTBO MO0 0OPAaTHOMY BBIKYITY ILIEHHBIX OyMar, IOJIy4eHHBIX IO IIEPBOH YacTH, U
pearn30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

Kpurepun npusHaHus/IpeKkpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHbIX TOPrax:

- Ha Jary ucnoiHeHuss nepBod uvactu pgoroBopa PEIIO, mnpusHaercss kpeauropckas
3aJI0JUKEHHOCTb B CyMME MOIYYEHHBIX JEHEKHBIX CpEACTB IO MepBod dvactu gorosopa PEIIO,
yBEJIMUEHHAasT Ha CyMMY TIIPOLIEHTOB, pAcCUMTaHHBIX Ha pnatry onpeaeneaus CYA mo craske,
MPEIYCMOTPEHHON JOrOBOPOM/OUPIKEBOH CICIKOIA;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
MIPHU3HAHUS KPEIUTOPCKOI 3aT0IDKEHHOCTH B CyMMe ITOJTyYeHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cilydae eclli MCHOJIHEHHE 00s3aTeNIbCTB He OyJIeT BCTPEUHBIM, MO JaTOW HCIIOJIHEHUsS BTOPOH 4acTH,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: MOCTaBKHU MJIM OILJIAThI;

- NpeKpalieHne NpU3HaHUs LeHHBIX OyMmar, mepeaanHbIx 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkIt0YCHHBIN Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEHHs mepBod dactu poroBopa PEIIO mpusHaercs medutopckoin
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUMTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- MpU3HAaHUE LEHHBIX OyMmar, MOJydYeHHBIX Mo mepBoil wactu poroBopa PEIIO, He
MIPOMCXOINT;

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

- Ha faty cnucanus co cuera JIETIO neHHbIX Oymar, IOJIy4eHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcanus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
Kon4yecTBO Npu3HaHHBIX B [1M® neHHbIX Oymar paBHO HYJIIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
4acTH, Ipu3HaeTcs 00s3aTenseTBo [TMD 1o nproOpeTeHnio Takux HEeHHBIX OyMar Il HCIIOJHEHHST BTOPOH
yacTH cienku ooparHoro PEIIO.

CrpaBeyiiBasi CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIICHUBAETCS B pa3Mepe COOTBETCTBEHHO TOIYYEHHBIX/TIEPEIaHHBIX JIEHEKHBIX CPEJCTB IO MEPBOM YacTh
nmoroeopa PEIIO nmo momeHta wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ ydetoM npomeHTOB,
MOJIEKAIIHX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.
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Ecnu cronMocTh eHHBIX Oymar 1o BTopoit wactu porosopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBHIIJIAT JIOXOJIOB IO IIGHHBIM OyMmaram, mepenaHHbiM 1o goroopy PEITO, wiu cymMMy HMHBIX BBIILIAT,
OCyIeCTBIsIEMBbIX B pamkax  goroBopa PEIIO, To  pacuer  cHpaBeIJIUBOM  CTOUMOCTH
KPEIUTOPCKOI/NeONTOPCKOi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymiectBisieTcs ¢ ydeToMm
COOTBETCTBYIOILIUX BBIILIAT.

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

CropaBeumBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercss B pasmepe CIpaBeAIMBOH CTOMMOCTH TakMX LIEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux [IpaBmu.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TMOJTYYSHHIO MEpPENaHHBbIX JCHEKHBIX
CpeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTcs B COOTBETCTBHHU C IOPSIKOM,
yka3aHHBIM B [Ipunoxennn 4 Hactosmux [IpaBu.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

J1nst OLICHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIONIB3YIOTCSI HICXOIHBIC JaHHbBIC YPOBHS
1, 2 u 3. Ilpu 3ToM HamOOMBIIMI HPHOPUTET OTHACTCS LICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHBIIMH NPUOPHUTET - HEHAOIIOJAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HECOOXOIUMBIX IS OINpENeNeHuUs CIpaBeIIMBON CTOMMOCTH, 3aBHCHUT OT
JICHCTBYIOIMX OTPaHHMYEHUM Ha paclopshKeHHEe LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJAa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUICKUT ONPENENSATh C
UCTIONb30BAaHUEM OTJIMYAIOIUXCS (Pa3HbIX) METOAOB OIPEIEICHUS CTOMMOCTH M HCTOYHHKOB JIAHHBIX,
KOTOpBIC Hambolee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPAXKArOUINX
CIIOCOOHOCTH PacIopsKaThes IEHHBIMKA Oymaramu. K TakuM KpuUTEpHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XPaHCHMS IIEHHOM Oymaru; AEeHCTBYIONINE OTpaHWYHUTENILHBIE MEpHI, BBEACHHBIC B OTHOIICHHH
BJIafIebla IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIONIETO IIPaBa 10 EHHBIM Oymaram) JIH00 WHOTO JHIa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYMTHIBAIOTCS NpaBa BiAAeNblia IIEHHBIX OyMmar, COCTaBIISFOLINX
umymectso [MNU®D; mocrymHocTh OMpxK ¥ (MIIM) TOPrOBBIX IUIOMIAJIOK Uil OpPOKEpOB, C KOTOPHIMH
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpaHHON Oupke Tmpu3Haercs MJOCTyHmHas M Habmromaemass OupskeBas IUIONIagKka B CiIydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIDKENIEPEUHNCICHHBIX YCIOBHH:IIeHHass Oymara JOIMyIieHa K TOpraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HaJIM4Ks [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpENeNIeHUs CIIPaBeIINBOW CTOMMOCTH
(B cimydae, eciii Ha BCeX JOCTYNHBIX W HAOJIOAAaeMbIX OMPKEBBIX IUIOMIAAKAaX OBIII HETOPTOBBIM JI€Hb Ha
nary onpeneneHnss CHA — aHanu3upyroTcsl JTaHHBIE TOCJIEAHETO TOPTrOBOTO JHS Ha JIAaHHBIX IUIOIIA/KaX,
MPE/IIECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIC
HaOJo1aeMble COOBITHSL B OTHOIICHWM 3MUTEHTAa WJIM PBHIHKA B II€JIOM, KOTOpPBIE ITPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTJIH OBI IIOBJI€Yh U3MEHEHHE OIICHKH

1. B cilyuyae HamM4Yus MPU3HAKOB OOCECIEHEHHS CTOMMOCTb ONpEAESeTCs B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, MIpeycMOTpeHHBIM [Ipunoxenuem 4,

2. B CiTydae M3MEHEHH KIIFOYEBO CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJI, 6a3a mannbix «l{enoBoi mentp HP/I»
(nanee umenyercs Meroauxka HPJI?) mo6bIM 1OCTYITHBIM METOJOM Pacdera, a B CJIydae ee OTCYTCTBHS Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAHHOTO CYXIEHHUsS YHPABISIOMEH KOMIIAHUU IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproporo aHs. VcrouHukoMm nHQpoOpManuu sBisercss calt banka
Poccuu u Jlenra HoBOCTEH

- KOJIM4eCTBO caelok 3a nocienaue 10 (decars) Toproseix queit — 10 (decsats) u 6oxee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITarbcoT THICAY) pyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeNieNIeHUs] aKTHBHOTO PBIHKA, €CITH 00BbEM C/IETIOK ONIPEIesIeH B HHOCTPAHHOW BAITIOTE).

- Hannane HenyneBoro o6semMa TOProB Ha AATy OIEHKH.

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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B cnydae, ecni 1ieHHast Oymara TOPryerTcst Ha POCCHICKOI OMp)Ke B OCHOBHOM PEXHME TOPIoB C
pacdyeramMu B pyOJIsiX W B MHOCTPAHHOW BAJIIOTE U TAaKWE PEXKUMBI TOPTOB JIOCTYIHBI JUISi COBEPLICHUS
cienok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cayuae, ecniu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAKAX, AHAIU3UPYIOTCS NaHHBIE TEX NOCTYNHBIX H
HaOJII0aeMBbIX OMPIKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kputepun 0 KONM4YecTBe CAENOK MPUMEHSIETCA B CNy4yae, eCclM Ha BCexX AOCTYMHbIX

HabnogaemMblx pblHKaX, Ha KOTOPbIX Topryetcsa ueHHas 6ymara, B AOCTYMHbIX
NCTOYHUKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJMYecTBe caenok. B oTcyTcTBuum
KpuUTepus O KonnyecTse caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoOM pbiHKe
ONs onpeaeneHns akTUBHOMO pblHKA MPUMEHSAETCS TONbKO KPUTEPWUIA COBOKYMHOIrO
obbema cpenok 3a nocnegHme 10 TOpProBbiX AHEN, KOTOPbIA AOJ/HKEH MpeBbiwaTb
3 000 000 pybnen (unnn COOTBETCTBYHOWMIK pybneBbiii 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha gaTy onpeaeneHuss akTUMBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMe TOpProB C pacyetamm B pybnsx M B MHOCTPAHHOW BankTe U TaKME pPeXuMbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmylectsa MNMNO®, To COBOKYMHbIN
obbeM coenok M KoOMM4YecTBO CAenokK onpegensietca no obuiemy obbemy TOpros C
pacyeTamm B pybnasax u B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIO pblHKA OCYLLECTBASETCS C YYETOM TOr0, YTO BO3MOXHOCTb
MCNO/b30BaHUS [AaHHbIX MNOC/AeAHero TOProBoro AHs Ha TOProBbiX njowaakax He
NMpUMEHsIETCS B CJlyyae, KOrga HETOoprosBbli AeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTaHOBKOM TOpProe Mo peweHuto baHka Poccum,
NMPUOCTAHOBKOW TOProB B C/lydyae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeN MOpPOroBbIX
3HAQYEHUA WM UHBLIMU  COBbLITUAMM  (COrNACHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpasnswLwen KOMNaHum), Cnoco6bHbIMW CYLECTBEHHO MOBMUATbL Ha W3MEHeHue
CnpaBeaMBON CTOMMOCTM B TaKOW HETOProBbii AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiM AHeM. B cnydae, ecnanm BO3HMKWKE o06cCTOATENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEeBO3MOXHOCTW) onpeaeneHnus cnpaBensiuBoli CTOMMOCTM aKTUBOB,
ynpasnsalwas KomnaHus obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
MHBECTULUMOHHbLIX MNaeB MaeBoOro MWMHBECTUUMOHHOro ¢oHAa Mo npuynHaMm, He
3aBUCAWMM  OT ynpasnswowern KoMmnaHuu, 6e30THOCUTENbHO Twunma MnaeBoro
WHBECTULMOHHOIO poHAa M He3aBUCUMO OT (haKTUUYECKOro nNpoBeAeHus npoueayp no
Bblgaye, noraweHmio M oB6MeHy WHBECTULUMOHHbIX MNaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

21.]'[5[ OIEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAAX HACTOAUIMX IPaBHJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:
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OCHOBHOII PBIHOK Il
IEHHBIX OyMar B IeJsX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

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

MockoBckass 6upxa,
AKTMBHbIM PbIHKOM.

ecnn MockoBckas 6Mp>|<a ABNAETCA

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

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

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

MeXXAyHapoAHbIX BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo

KOMMaHWi1) onpeaensercs OCHOBHOW PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbeMa CAenoK Ha pasiMyHbIX TOProBbiX Mowaakax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJowaaka c
HanMboNbLLIMM KOMMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Jost LIEHHBIX Oymar

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

B ToM HHeIe A ypapenus neHHoi Oymaru mpucyterByer HKO AO HPJ;

06JII/IF8.LII/II/I BHCIIHUX

obmuMraiMoHHBIX  3aiiMoB | MHOCTpaHHas unuM poccuinckas 6upxa (3a MCKIYEHUEM

Poccuiickoit  Denepanuy,
JIOJITOBBIX IIEHHBIX Oymar
MHOCTPaHHBIX
rOCyZIapcCTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OpPraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpon onpefeneH Hanbonbwnii 06K 06beEM CAENoK Mo
KO/IMYECTBY UeHHbIXx 6ymar 3a nocnegHme 30 (TpuauaTtb
TOProBbIX) AHEWN, BKJOYas AaTy OLUEHKW, MO COCTOSHMIO Ha
KOTOpYIO onpeaensieTtcs OCHOBHOM PbIHOK, eC/in B Lenodke
MEeCT XpaHeHUus ueHHol 6ymarm HeT HKO AO HPA.

Mpn oTcyTcTBUMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yertcss mHdopmaums 06
obbeMe caoenok B AEHEeXHOM BblpaXxeHun. [lpu 3TOM
BeNMYMHbI obbemMa Ccaenok B BaJiloTeé  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHns CYA. Tlpu paBeHCTBe obbeMa CcAenoOK Ha
PasfiIMYHbIX TOProBbiX MJoOWAAKaX OCHOBHbLIM  PbIHKOM
cynTaeTca Toproesas njowagka ¢ HaMbosbWMM KONMYECTBOM
CAEeN0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YIOTCS MOJACTH OIICHKH CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTD OOJIUTAIIN OTIpeaesieTCs ¢ YIeTOM HaKOIUIGHHOTO KYHOHHOTO JOXOIa
Ha aary onpenenenus CHA.

Hakonnennsrit kymoussii noxon (HKJ]) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA

00IUraIyn, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsTOM.

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

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

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeaeneHnss CHA ompesenseTcs mo cleAyromei hopmyie:

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

CC — cripaBeiiiBasi CTOMMOCTb [IaKeTa LIEHHBIX Oymar B (oHie;

KortupoBka — 11eHa 1ieHHO# Oymaru, BRIOpaHHas B COOTBETCTBUU ¢ HacTosuM pazaenom [ICHA;

Kypc BamoTsl koTHpoBKH K Baiitore CHA — Kypc (Wi Kpocc-Kypc), BHIOPaHHbIIT B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPVYTJI — popMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIE (POPMYJIBI.

norPAAOK OLLEHKMN CTOMMOCTU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
pOCCMIicKMX 1. Metoa oueHKM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

6uprxeBon pblHOK (onpepeneHne UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3auiMoB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cpaBeAIMBON CTOUMOCTH, UCIOJIb3YIOTCS [IEHBI OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

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

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

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOpProB C pacyeTamum B pybnsiX MU MHOCTpPaHHOWM BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeneneH
Hanbonbwnin o6beM NO KpuTepuUssM BblbOpa OCHOBHOIO PblIHKA,
YCTaHOB/IEHHbIM B HacTosweM [lpunoxeHnm ans poCCUNCKNX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

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

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpeaeneHus cnpaseanMBoM CTOMMOCTHU
LeHHOM 6yMarm nNpuMeHsoTCS MOAEIN OLEHKN CTOMMOCTM LEeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha pgaty onpegeneHusa CHA gonycTtumo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHun YyCcnoBuin onpeaeneHmss akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, oNna KOTOopbiX He onpeaensieTcsd aKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMA  POCCUMACKUX
OMUTEHTOB OrpejensieTcs Ha OCHOBaHWWU Creaylomx
Moaenen U MeToAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

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

[JaHHas  KOppeKkTMpoBKa MPUMEHSIeTCS B  Clly4ae
OTCYTCTBMS HabnwgaeMoW LeHbl B TeyeHue He bonee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

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

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHan3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KkauyectBe pbIHOYHOrO wMHAMKAaTOpa
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
rae:
F, - cnpaBeanMBas CTOMMOCTb OAHOW LEHHOW GyMaru Ha
AaTy onpejesieHns cnpaseasiMnBon CTOMMOCTH;
E, - nocnegHas onpeaeneHHas crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBass CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

{(T,—T,) - KO/NMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHoM
AOXOAHOCTM rocyAapCTBEHHbIX obauraumii, onpegeneHHas
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MockoBckoi bupxen;

b) AWHaMM4yeckmne napameTpbl G-KpUBOWM MO COCTOSIHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

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

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

Prm; - 3HayeHMe pbIHOYHOMO WHAMKATOpa Ha AaaTty
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH,

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWN) PbIHOYHOrO MHAMKATOpPA U U3MEHEHUSM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta Koo pUuUneHT paccynTbIBaETCH Ha harty,
npealecTBYOWY AaTe onpejeneHus CrnpaBeasvBoMN
ctomMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
[OMKHA SABNATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

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

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

MonyyeHHoe 3HauyeHue BbeTa KoadbdUUMEHTa OKpyraseTcs
no npaBwuiaM MaTeMaTUMYECKOro OKpYrfeHuss A0 nATU
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ANEeCATUYHbIX 3HAKOB.

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

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

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

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

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

C paTbl BO3HMKHOBEHMSA OCHOBaHWW ANa MNPUMEHEHUS
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM ans
npuMmeHeHns wmogenn CAPM wucnonb3yetcs wmHdopMauns
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavYeHus:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb aKuumn
POCCMMACKMX 3SMUTEHTOB B ciy4ae
npuobpereHns B nepuoa pasMelleHuns C
AaTtbl npunobpeTeHns n fo nosasneHus ueH 1
YPOBHS, HO He 6onee 10 paboumx gHen c
0aTbl, cneaywouwen 3a [aToOn  OKOHYaHuS
pasMelleHns, AOMNyCTMMO  MCMNOMb30BaTb
LeHy pa3sMelweHus 6e3 KoppekTuposku. B
OTCYTCTBMM LEH 1-ro YypoOBHS CBbllle
yKa3aHHOro cpoka MpuUMEHSIETCA oLeHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMMNaHms no  cBoeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
NCNOSb30BAaHNEM UCXOAHbLIX AaHHbIX 3-r0
YPOBHS A0 WCTEYEeHUs YKa3aHHOro cpoka,
obocHOBaB CBOe pelleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XXIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCNoSib30BaHUEM
YKa3aHHOIro HWXe npuopmuTeTa LUeH C y4eToM
Hannums [oCTyna K YyKasaHHbIM LeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MNPUMEHseMbIX Mpu
pacyeTe yKasaHHbIX LeH nocTaBwuMKamMu C
Y4YEeTOM OrpaHU4YeHUN Ha pacnopsKeHue
LEeHHbIMK 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercds C Y4YeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pjaaTy onpeaeneHus

CYA.

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

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

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

2.2.1.3. WHAeKkcHas ueHa, onpegesieHHas
no Metognmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wim 2 ypoBHW (Mo

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

B cnyyae OTCYTCTBUSA pacyeTHbIX LeH,
pPacKpbIBAaEMbIX YKa3aHHbIMW Bbille WUCTOYHUKAMU
MHGOpMaLUnKN, B CBA3M C HETOProBbiM AHEM 6UPXK,
Nno WTOraM TOProB Ha KOTOPbIX oOnpeaensoTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeaMBOA CTOMMOCTM aKTMBOB WCMOJb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOpProBbIi  JAeHb. B NpoTMBHOM  ciydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AAaHHbIX 3-F0 YPOBHS.

2.2.1.4. Mogens OIEHKHM Ul [EHHBIX OyMmar, ,
HOMHHHUPOBAHHBIX B pyoIsx
(ITpunosxenne 2A)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HaCTOSILEM
NMyHKTe Ha pgaTty onpegenedms CHA no MWHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4YeTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Onsa onpeaeneHuns cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
9MMUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHmmn (B TOM 4uC/iie 3amelatromx
obnurauun, onnata KOTOpbIX MpU  UX
pasmelleHnmn ocylecTenseTcs
eBpoobnuraumsamm (B TOM yucne B Cryyae
nepegayn (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUACKUM  IOpUAMYECKMM funuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akryeHa
coenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCcayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
UMEHMW, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, nnbo c nbbiIM ApPYrnM TPETbUM
nMuoM B nepuvopa € AaTtbl  Havana
pasMeLlleHnss nNOo pfAaty OKOH4YaHusA
pa3MmewieHmna (nanee — uUeHHble Hymary,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHns wn [0  AaTbl  OKOHYaHMS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3MelleHns (oas AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HaKOM/EeHHOro KyMnOHHOro Aoxoja, ecnu
HayncneHme KyrnoHHOro AoxoAa 3a nepuog
pasMelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ons  onpepeneHvs  cnpaBeannBoOM  CTOMMOCTU
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pasMeLleHnu,
C _paTthbl, cneaylowed 3a [AaTOA  OKOH4YaHUA
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pa3MeleHna, 1 40 MOosIB/IeHUA UeH 1-ro ypoBHS
WIN  LUeH, onpefeneHHbIX C YYEeTOM MUCXOAHbIX
OaHHbIX 2-r0 Wan 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
CooTBEeTCTBUM C [punoxeHMeM 2A,  CNpaBeasnNBoO
CTOMMOCTM, OMNpeaesieHHOM Ha OCHOBaHMW OTYeTa
OUEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKW obnunrauni
POCCUMIACKMX  SMUTEHTOB B  COOTBETCTBUM C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounmx AHEeM C AaTbl OKOHYAHUS pasMelleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppEeKTUPOBaHHAsA NPOMNOPLMOHANIbHO U3MEHEHUIO
3Ha4vyeHns 6e3pnUCKOBOI CTaBKM AOXOAHOCTU CTPaHbI
puUCKa Ha CPOK, COOTBETCTBYIOLIMMA CPOKY A0 AaTbl
noraweHus (ogepTbl) LeHHON bymarn.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

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

3) Ons ueHHbIX 6ymar,
HOMMHUWPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
penTuHroMm AAA EBpo30HbIL]

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

npeaycMaTpuBatolleit noraweHne, B Crydae, ecnu
OHa NpeaycMOTpeHa YCN0oBUAMU BbiMycKa).

PacueT nponopunmoHanbHOM KOPPEKTUPOBKU LEHBbI
pa3smeleHns Ha U3MeHeHue 3HayeHuns
6e3pnCKoBOI CTaBKM AOXOAHOCTU CTpaHbl pucKa
onpegenseTcs cneayowmm obpas3om:

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

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

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

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

HcTtounmk -

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

FV, - cnpaBeasiMBasl LieHa LEeHHoM 6ymarn Ha paTty
OLIEeHKM

Price — LleHa pa3MeLleHus LeHHon bymaru

Rfi, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHMS
pa3MelleHns  LUeHHol 6ymarm  Ha CpoK A0
noraweHus (odepThbl)

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

T — pata noraweHus (odepThbl)

£ — naTa oOueHKu
tp — AaTa OKOHYaHMS pa3MeLleHns LueHHon bymaru.

MonyuyeHHas cnpaBeasiMBas LieHa A0JITOBOM LEHHOMN
bymaru C yyeToMm KOPPEKTUPOBKU (P¥D)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

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

C Hanbonee paHHen n3 gat:
- JaTa MosiB/IeHNs UeH 1-ro ypoBHS WA LUEH,
onpeaeneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro vam 3-ro ypoBHSA (3@ WCKOYEHUEM
LLeHbl, onpeaenseMon no MoAenu OueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBaHMKM OTYETa OLEHLWMKA), MPUMEHSAEMbIX
ans OLUEeHKU obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOSAWMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin geHob,
cneaylowmmn 3a narton OKOHYaHuA
pa3MeLleHuns,

cnpasensiMBas CTOMMOCTb AOJIFOBbIX LieHHbIX 6ymar

onpepenseTcs B obuwem nopsiake B COOTBETCTBUMU C

Mpasunammn CHA.

CnpaseannBas CTOMMOCTb MHBECTULIMOHHBIX MNaes
POCCUACKMNX naesBbiX MHBECTULIMOHHbIX
¢doHAOB, a Tak e UNoTevyHbiXx ceptucdukaTos
yyactusi onpejensietcad UCXoAs W3 pacyeTHOM
CTOMMOCTU  MHBECTULUMOHHOIro nas (MNoTevyHoro
ceptudukaTta yyacTtus), paccynTaHHOro B
COOTBETCTBUMN C HOPMATUBHbLIMU MNPaBOBbLIMU aKTaMm
Ha paty onpeaenednda CYA w©n  packpbIToro
(npepocTaBneHHOro BnagenbuaM MHBECTULMOHHbIX
naes) ynpasnswwen koMmnanmen NMUO (MnotevyHoro
NOKpPbITUSA).

cnyyae  OTCYTCTBMSI  PacKpbITbiX  yrpaBnsioLei

KoMnaHuemn OaHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULUMOHHOIO nas (ceptudukara y4dactus),
NMPUMEHSAETCS OLEHKa Ha OCHOBaHWU UCXOAHbIX AAHHbIX 3-
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ro ypOBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAaeBOro MHBECTULMOHHOIO oHaa C AaThl
BblAa4YM WHBECTMUMOHHbLIX MNaeB A0 AaTbl 3aBepuleHus
(oKOHYaHMA) dopMupoBaHMS, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYMMbl
OEHEeXHbIX cpeacTs (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHO

BblAaeTcs OAVH WHBECTULMOHHbIM naw npu
dopMupoBaHum.
2.4. Cnpasegnusas CTOMMOCTb Aeno3uTapHon

pacnuCcKM, nNpeacraBisieMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabnpaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaenseTcsd Ha OCHOBaHUU
CnpaBea/iMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarmn (6a3oBoro akTuea), onpeaeneHHoOM Ha 1-m
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
|-|pVIJ'IO)KeHVIeM C Yy4yeTom KOo/In4yecTBa LEeHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAET oAHa
Aeno3nTapHas pacnucka.

Ona geno3mTapHbIX pacnucok, NpeacTaBfiseMblil akTUB Mo
KOTOpbIM He TOpryetcsas Ha AOCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpaBeanvMeas CTOMMOCTb
AEeno3nTapHoOM pacnucku onpegensietca no moaenn CAPM
B nopsigke, YCTaHOBMEHHOM AN8  OUEeHKM  akuui
WHOCTPAHHbIX 3MWTEHTOB, B TOM u4ucrie naes (akuumn)
WHOCTPaHHbIX WHBECTULIMOHHBbIX doHaos., aKkumm
MeXAyHapoAHbIX KOMAAHUM U Aeno3uTapHbIX pacrnmncok.

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

3.1. CnpaBeanmBasi CTOMMOCTb aKLUMW POCCUMACKUNX
OMUTEHTOB oOnpefensercd Ha OCHOBaHWM oOT4yeTa
OLEHLMKa, COOTBETCTBYIOWEro 3akoHoAaTeflbHbIM
TpeboBaHMSM B OTHOLIEHUM OLEHKM umywectea MNMN®

3.2. CnpaBegnmBasi CTOMMOCTb O6/MraumMi poCCUMCKUX
3MUTEHTOB (3a MCKJIOYeHMEeM o6sMraumii BHELUHUX
o6nmMraumMoHHbix 3aiimoB Poccuiickon ®epepauum)
OnpepensieTca € MCNOMb30BaHMEM YKa3aHHOro Huxe
npuopmTeTa UEH C Y4YeToOM Hanamuma p[gocrtyna K
yKa3saHHbIM UeHaM, a TaK »>e peneBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Nnpu pacyeTe yKasaHHbIX LeH NocTaBwmKaMn € y4YeTOM
OrpaHM4YeHn Ha pacnopsiXeHune LeHHbIMKM ByMaramu.
Cnpaseanueass CTOMMOCTb AONrOBOW LEHHON 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro KYMOHHOro
poxopna Ha paty onpegenenmnsa CHYA.

3.2.1. LeHa, paccynTaHHad HKO AO HP/,
onpeaeneHHasa no Metogy 3 Ha OCHOBe
MeToaMK,  yTBepxAaeHHbix  01.12.2017 "
rnosgHee
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(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NlHaeKkcHasa ueHa, onpegeneHHas no Metoauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHoui
MHPOPMaLMOHHON rpynneol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpblBaeMbIX YKa3aHHbIMWU Bbllle WCTOYHUKaMU
nHdopmaunm, B CBA3N C HETOProBbIM AHEM 6MpXK,
Nno wWTOraMm TOProB Ha KOTOPbLIX OMpeaensoTcs
pacyeTHble UeHbl, ANa uenen onpeaeneHus
cnpaBeasiMBoM CTOMMOCTU aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas no wuToram nocnefHero
TOpProBoro AHs. Takon noaxod WCMoOSb3yeTcs B
OTCYTCTBME COObITUIM, KOTOPbIe MOMIN CYLLECTBEHHO
NOBAUATL HaA 3HayeHWe pacyeTHOM UeHbl B
HEeToproBbiM  AeHb. [lpM  Hanuumu  cobbITUI
yKa3aHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBeanneBass CTOMMOCTb, oOnpeaesneHHast Ha

OCHOBaHUN oTyeTta OLEHLIMKa,
COOTBETCTBYHOLLENO 3aKoHoZaTeNlbHbIM
TpeboBaHMAM B OTHOLIEHUMN OLEHKM UMYLLECTBa
Mno.

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HAKOMMEHHOIro KYMOHHOro  Aoxoza, TO

cnpaseannBasd CTOMMOCTb onpegenderca cC
y4yeToOM pacCyeTHOro HakKomnJaeHHOro KymnoHHOro
AoXOo4a Ha KaXAyr AaTy OLEHKWN.

3.3. Cnpaseanumeass CTOMMOCTb MHBECTULMOHHbLIX MNaesB
POCCUMUCKNX NaeBbliX UHBECTULMOHHbIX (POHAOB,
a TaK >e MNOTeYHbIX cepTuduKaTtoB y4vacTus
onpenenseTrcd Ha OCHOBaHWMM OT4yeTa OLUeHLUMKa,
COOTBETCTBYHOWEr0 3aKOHOAATeNbHbIM TpeboBaHUSAM B
OTHOLLUEHUN ouUeHKKN nmyulectea MNMUO

3.4. CnpaBennMBasi CTOMMOCTb A€MNO3UTAPHOM PacnMUCKM
onpenenaeTca Ha OCHOBaHMM OTYyeTa OueHLMKa,
COOTBETCTBYOWEro 3aKoHoAaTelbHbIM TpeboBaHUSAM B
OTHOLUEHUN oueHKN umyuiectea NMNO

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

e MMam

1. Metoa ouUueHKM cnpasBen/IMBOA CTOMMOCTU LE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up>xeBon pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)
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MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢boHaO0B;
AONroBbie
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
9MMUTEHTOB;
LeHHble
6ymarmu
MexxayHapo
AHbIX
c¢hmHaHCcoBbI
X
opraHusaum
"

LleHHble
6ymMmarmu
MeXxayHapoaH
bIX KOMMaHUM

Oo6nurauum
BHELWHUX
o6MraLijMoHHbI

X

3aMMoB

Poccuinckomn
depepaumnn
(FrOBO3 PO)

YCnoBusi U NOpPSAOK OnpeaeneHus cnpaBeasiMBoi LeHbl 1 ypOBHS

C  y4yeToM KpUTEPMEB,  XapaKTepU3YIOWMUX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3.

Oco6eHHOCTM Bbli6oOpa LeHbl, ecnm uUeHHaa 6ymara

TOpryetcsa Ha poccuﬁcxoﬁ 6up)|<e B PpPeXxXmMax TOoproe C
pacyeTamMmm B py6nﬂx n MHOCTpaHHOﬁ BaskoTe!:

Ecnn ueHHas 6ymara TopryeTcs Ha pOCCUICKON Bupxke B pexmnmax
TOproeB C pacdeTamm B pybnasix M MHOCTpaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
CnpaBen/iMBON UEHbl WCMONb3YHTCS TMPUOPUTETHO LIEHbI TOrO
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTepUsSIM BblbOpa OCHOBHOIO PbIHKA,
YCT@QHOBJIEHHbIM B HacTosweM [IpuUIoXeHUn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH Mo BblbpaHHOMY
peXuMy TOpProB B ONpeAeneHHON BajloTeé He MOXeT ObITb
MCnoJsib30BaHa Ha AaTy OUEHKWU, TO UCNOJIb3YIOTCA LUEHbI HA Ty Xe
AaTy No pexumy TOpros B ApYyrol BastTe ¢ 06beMOM TOPros no
KpUTEpPUSIM BbibOpa OCHOBHOIO pblHKA B MOpsiAKe YMEHbLUEHUS.

Cnpaseanmsas CTOMMOCTb AO/IrOBOW LLEHHOM bymaru
onpegenseTrcd C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoga Ha
paTty onpegenerHusa CHA.

Ecnn Ha paty onpepeneHusa  cnpasBeasiuBoln  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOM0O PpblHKa, ANna onpeaeneHus
cnpaBeasiMBo CTOMMOCTU UEeHHOM 6yMarn NpuUMEeHSATCA MoAenu
OUEHKW CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IOYEHUEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycrnoBneHo
HETOProBbIM AHEM OCHOBHOrO pblHKa. B 3ToM cnydae Ha paty
onpegeneHns cnpaBeanMBoOM CTOMMOCTU AOMYCTUMO UCMNOMb30BaTbh
LeHbl nocneaHero ToproBoro AHA OCHOBHOW 6MpXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6yMar, pans KOTOpbliX He onpegensiercsa
aKTUBHbIXM 6MpP>KEBOM PbIHOK, HO MMEITCA WHblIe
NMPpAMO MM KOCBEHHO Habnwpaaemble AaHHblIe
(onpepeneHue LeHbl C UCMOJIb3OBAHUEM MUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcrnoBusi M Nopsiaok onpefeneHns crpaBeasvBoi LEeHbl 2 YPOBHS

c y4eToM KpUTEpUeB, XapaKTepuUsyrLwmnx BO3MOXHOCTb
pacrnopsiXeHus LLlEHHbIMU bymaramm, npeacTtaBneHbl B
MpunoxeHun 3 K HacTosweMmy MpunoxxeHuro.

Cnpasegnusas CTOUMOCTb [ONroBOW LLleHHOM bymaru

onpenenaeTca C YYeTOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha
paTty onpeneneHusa CHA.

Ncnonb3yeMas ans oueHKW akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB,
aKUMM MeXAyHapoAHbIX KOMMaHWM W AENO03UTAPHbIX pPacnncok
mogenb CAPM aHanormyHa Mopenu Ans pOCCUACKUMX aKuun, C
y4YeTOM HEKOTOPbIX 0CO6EeHHOCTEN NPUMEHEHMUS:
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B kayecTtBe pPbIHOYHOrO MHAMKaTopa (6eHumapka)
aKUMA MHOCTPAHHbIX 3MUTEHTOB, naesB (akuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WMHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
ueHa ypoBHA 1  wuepapxumum  cnpaBeanvBOW
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha AaaTy,
npeaLwecTBYOLYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ans npuMeHeHuns mogenn CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3YyeTcs
PbIHOYHbIM UMHAEKC (6beHuMapk) B OTHOLWEHUMU
6a30BbIXx akTuBoB. lpn 3TOoM BbibMpaeTcss WMHAEKC
(6eHuMapk) ToK OGupxeBom nNAOWAAKM, B CTpaHe
KOTOPOA BejeTcs OCHOBHas AesATeNbHOCTb
OMUTEHTaA NpeacTaBNdAeMOro aktmBa ,Cl,eI'I03VITapHOI7I
pacrnuncku.

ans aKkuum MHOCTPAHHbIX 3MUTEHTOB B Ka4yecTBe

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

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

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCH
CTaBka MO rocyaapcrBeHHbIM Gymaram B BantoTe,
COOTBETCTBYIOLWEN BanTe NCXOAHON KOTUPOBKMK 1
YPOBHS OuEeHMBAEMOM akumm (nas). Ons
Aeno3uTapHbIX pacnuMcok B KadecTBe 6e3pncKoBOM
CTaBKM [OXOAHOCTM TMPUMEHSETCS CTaBka Mo
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AesdTeNbHOCTb  3MUTEHTA
npeacTaBNsSeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTU  BalkTeE  UCXOAHOWM
KOTMpOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBas
CTaBka B BajTe, COOTBETCTBYKOLWEN BankTe
MCXOAQHOMW  KOTMpPOBKM 1  ypoBHA. Ecam B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
ANna  pacyeTa BanwTe, TO Takas  CTaBka
onpeaensieTcs C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBAHMW MOTUBUMPOBAHHOIO CYXAEHUS
ynpasnsoLWen KOMNaHuu.

B uensx pacueta bera koadduumeHTa Ansg akuum

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

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6upxu
(npn ycnoBun noaTBEpPXAEHUS ee KOPPEKTHOCTU B
COOTBETCTBUU C nopaaKoM onpeageneHna
cnpaBeasiMBoOi CTOMMOCTM LUeHHblIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Hagnexallas
KOTUpOBKA YpPOBHA 1 wuepapxum crpaBeanvneBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWyo aarte
BO3HMKHOBEHUSA OCHOBaHUN Aand NpUMEHEHNA

30




moaenun CAPM

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

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

Ycnosus M NOpsaoK onpeaeneHns CnpaBeanuBol LieHbl 3 YPOBHS
C  YyuyeToMm KpUTEPUEB,  XapaKTEPMU3YIOLWNUX  BO3MOXHOCTb
pacnopsiXeHus LE€HHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHuUto.

Moaenu oueHKN CTOMMOCTM LIEHHbLIX 6yMar, rno KOTOpbIM OrfpeAesieH aHasloruyHbli
akTuB (orpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHble Mopsaaok onpeaeneHna crnpaBeasiuBo CTOMMOCTH
6ymarm
LleHHas 6ymara N N
ABNAETCS Ona onpegeneHvst crnpaBensiuBoi CTOMMOCTM LEHHON 6ymarm
[ONOJIHUTENbHbI ncrnonb3yercsa LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
M BbIMYCKOM OTHOLUEHUIO K KOTOpPOMY JaHHbIN BbIMYCK ABNsieTCs

AOMOSTHUTENbHbLIM, OMpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENSAMU OLLEEHKN CTOMMOCTU LIEHHbIX 6yMar, Ans

KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK (VICXO,CI,HbIe AdHHbIE
YpoBHS 2).
CnpaBeanmBasl CTOMMOCTb  ONpeAensieTtca  CorflacHo  3TOMy

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOMN
6YMaFVI, SABNAOWENCS AOMOSIHUTENbHbBIM BbIMYCKOM.

LleHHas 6ywmara,

nony4vyeHHasn B
pesynbrarte
KOHBepTauMm B
Hee apyroi
ueHHoM 6ymarm
(ncxopHoi

HeHHoW 6ymarn)

Ona onpepeneHus cnpaBegivBoOM CTOMMOCTM UeHHoW 6ymarm,
MCMONb3YyeTCs LEeHa UCXOAHOM ueHHol bymarm, onpeneneHHas Ha
naty onpegeneHns CYA B COOTBETCTBUM C MOAENAMU OLEHKU
CTOMMOCTM UEHHbIX 6yMmar, Ans KoTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadhduumneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OUEHKM CTOMMOCTWM LEHHbIX 6yMmar, Ans KOoTopbiX onpeaeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpegeneHna CYA, wucnonb3yeTca cnpasegnmeas CTOMMOCTb
NCXOAHOM LeHHOoM 6yMmaru, onpeaeneHHas Ha AaTy KOHBepTauuwu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMEeHTa KOoHBepTauum
(ncxopaHble faHHble YpoBHS 2).

CnpaBeanuBass CTOMMOCTb  OnpefensieTcs
nopsiaky Ha gaty koHBepTauum. Co
npuMeHseTcs 06LWunii NOpAAOK OLIEHKN.

CornacHo
cnepytouwen

3TOMY
nathbl
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CnpaBenvBoi CTOMMOCTbIO akuumi ¢ b6onbwen (MeHbLUEN)
HOMWHANIbHOMN  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUMI, ABNSETCA CnpaBeanBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

CnpaBensiMBoi CTOMMOCTbIO aKUUW TOM Xe kaTeropum (Tuna) c
WHbIMM MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuUui, SBNSeTCs CcrnpaBeamBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUNA.

CnpaBeanuBoi CTOMMOCTbIO aKLUMI, NPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauum npu p[pobreHnn MUCXOAHbIX aKuWui, saBnseTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuUui,
heneHHas Ha koadduumeHT apobneHuns.

CnpaBensiMBoi CTOMMOCTbIO aKLMM, NPU3HaHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAAUMU UCXOAHbIX aKUuun, aBrseTcs
cnpasensnBeas CTOMMOCTb KOHBEPTMPOBAHHbIX akuum,
YMHOXeEHHas Ha KoadhduumeHT KoHconmaaumu.

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

CnpaBeanueoi CTOMMOCTbIO aKLUMN, NPU3HAHHbIX B pe3yfnbTaTe
KOHBEpTauMM B HUX WMCXOAHbIX aKUWWA MpuU peopraHuMs3aunm B
dopMe  CAMSAHUSA,  ABNSETCA  crnpaBeanueas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEeHHbIXx  6yMar, yMHOXeHHas  Ha
KO3 PUUMEHT KOHBEpTaLNN.

CnpaBeanueoii CTOMMOCTbIO aKUWA BHOBb CO34aHHOMO B
pe3ynbTaTe peopraHusaumm B dopMe pasgeneHvs wunm
BblAENIEHMS  aKUMOHepHOoro  obuiecTtBa, MNpu3HaHHbLIX B
pe3ynbTaTe KOHBeEpTaUMWM B HUX UCXOAHbIX aKUWKN, SBASETCH
cnpasennvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHus UK BblAeNeHUs co3jaeTca ABa Wnu
6onee AKLUMOHEPHbIX obuiecTBa, Ha KoadPUUneHT
KOHBepTaumnu aenuTtcs oueHou4Has CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUWA, YMeHbLUeHHas MnponopLuMOHanbHO
aone MMyLLecTBa peopraHmM30BaHHOro AKLIMOHEPHOro
obuwecTBa, rnepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO3aHHOMY B pe3y/bTaTe pasjeneHust Unu BblAeNeHus.

CnpaBeanneass CTOMMOCTb aKLUWIA BHOBb CO3[1aHHOTO B
pe3ynbTaTe peopraHusauum B dbopme BblAeNIeHUS
aKLUMOHepHOro o6llecTBa, MPU3HAHHbLIX B pe3ynbTate WX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
AKLMOHEPHOro o6LLEeCTBa, CYUTAETCA PaBHOM HYJIIO.

CnpaBenivBoi CTOMMOCTbIO obnuraumMin HOBOrFO  BbINyCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBepTauunm B HUX UCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa Takux obnurayui,
aBnsieTcs CyMMa  3Ha4yeHun cnpaseasinBow CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnvraumMm HOBOro BbiNyCKa, paccynTaHHoe B
COOTBETCTBMWU C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKMU.
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6. Ilpu3HaHue U OllEHKA NeOMTOPCKON 3a10/KEHHOCTH U MPeAoJIaT

IlepBoHayaibHOe NpH3HAHMEe M MpeKpallleHHe NPH3HAHHWA, OLEHKa Ae0MTOpCKOIi
3a/10/2KEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJJOJDKEHHOCTb, U, COTJIACHO YCIOBMSIM CHCNIKH, HE ONpeJelicHa KOHKPETHas JaTa €€ IOTalliCHUs, HO
yKa3aH MPEAeTIbHBIA CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH IOTAIlCHA, TO IS
ONpeNieNeHUs] CIPaBEAIMBONM CTOMMOCTH CpPOK TIOTAleHHs TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCUMAJIbHBIM B OTCYTCTBHE 0OOCHOBaHHOT'O 3KCIEPTHOrO (MOTUBHPOBAHHOTO) CYXKIEHUs YIpaBIIsroIeit
KOMaHUX 00 MHBIX CPOKax IOTaIlCHUs TAKOH 1eOUTOPCKOH 33/10DKEHHOCTH.

Ecnu ycnoBus caenku He cojepikaT KOHKPETHOH /JaThl NOTaleHus Ae0OUTOPCKOM 3a10J>KEHHOCTH
U OTCYTCTBYET NpeAebHbII CPOK IMOralleHusi, TO AN Lened OmpenereHUs CIPaBeIMBON CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTaHOBJICH HAa OCHOBAaHMH OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXKJICHUS YNPaBIIONIEH KOMIaHUH.

IIpn ompeneneHnu cpoka MOTAIICHHS IEOUTOPCKON 3aJOIDKEHHOCTH B CIIydae €CII CpOK,
YCTaHOBJICHHBIM YCIIOBHSIMA CHCTKH NPUXOAWUTCS Ha TNPa3gHAYIHBIN/HepaOOUYMil/BEIXOMHOW  JICHB,
VYopaisromass KOMIIaHHS PYKOBOACTBYETCS TMOJOXEHHAMH cTatb 193 I'pakmanckoro komekca
Poccuiickoit @enepanui, a UMEHHO THEM OKOHYAHUS CPOKA CUMUTACTCS ONMIDKAMIINKA CIETyIOUIM 3a HIM
paboumii 1eHb (B OTHOLICHUH MEPEHOCA B CBSA3M C NMPa3JHUYHBIMI/HEPAOOUYNMH JAHSAMH TOJIBKO B CIIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN TOX).

Jeburopckas 3a/I0JDKEHHOCTh 110 NPOLIEHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1eOUTOpCKas 3aJ0JDKEHHOCTh N0 YacCTUYHOMY/IIOJHOMY IOTAlIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM OPU3HACTCA:

- Jlia nebuTopckoit 3a7J0KEHHOCTH 110 IIPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
LIEHHBIM Oymaram - JjaTa HacTyIJICHHUs Hadaja CpOKa MCIIOJIHEHHMS 00s3aTeIbCTBA MO BHIIIIATE KyIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/Ia) B COOTBETCTBHU C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YacTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kputepuu npexpaiiieHus: Npu3HaHUs .

- Jata ucrionHeHUs1 00513aTENbCTB YMUTEHTOM, MOATBEPKACHHAS OAaHKOBCKOM BBITTUCKOU C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otuetom 6pokepa [TNUD;

- Jlatra nukBUmanuu SMUTeHTa, corjacHo Beimucke u3 EIPIOJI (wnu Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

CrpaBeuIMBasi CTOMMOCTb:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IIEHHBIM OyMaraM OIpeelsieTcs B CICAYIOMEeM TOPsIIKe:

a) B pa3Mepe, ONpeeIICHHOM Ha JaTy HACTYIUICHHS CPOKA MCIIOJHEHHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIIYCKa IEHHOM
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMar Ha JlaTy HACTYIUICHHs] YKa3aHHOT'O CPOKa - C YKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
oOs3aTenscTBa poccuiickuM smureHToM, 10 ([ecars) paGoumx nHEHl ¢ AaThl HACTYIJICHHS CpOKa
HCIIOJIHEHHS 003aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHHS UHBIX coOBITHI o 00eCIIeHEeHHIO.

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

OrneHKa CHpaBeIMBONW CTOMMOCTH JCOUTOPCKOM 3aJ0JDKEHHOCTH I0 YaCTUYHOMY/IIOTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa 110 JOJITOBBIM IIEHHBIM Oymaram OIpeeNseTcs B CICIYIOIEM
MOPSJIKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJHEHUS! COOTBETCTBYIONIETO
00513aTEIBLCTBA B COOTBETCTBUU C YCJIOBUAMH BBIITYCKa HeHHOﬁ 6ymarn, N UCXOOs U3 KOJIHNYECTBA LICHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl O HACTYIUIEHUS] HanOoJjee paHHel u3
JatT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s13aTeNECTBA POCCUIICKUM SMUTEHTOM, 10 (mecsats) paboumx IHEW C JOaThl HACTYIUICHHUS CpOKa
UCIIOJTHEHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- BO3HHKHOBEHUS UHBIX COOBITHH 110 00ECIICHEHUIO;

b) B cooTBeTcTBHU ¢ OPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [prnoxennn 4 — ¢
HanOolee paHHEH U3 aT, yKa3aHHOW B TIL.a.
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CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MIPOLIEHTHOMY (KyIIOHHOMY) JOXOY,
YaCTUYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MHUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaetcs pasHodd 0 (Houp), B ciiyyae oduimanbHOrO OmyOIMKOBAaHHS COOOLIEHUs O OaHKpOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(HIHAIBLHOTO OMYOJIMKOBAHUS
TaKoro coobmueHus. Takoi NOpAIoK NPUMEHSETCA K 0043aTENbCTBAM 32 CIIEIYIOMINMH HCKITIOUEHUSIMHU:

- 3a MCKJIIOYCHHEM I0JITa, OIEHUBAEMOTO OICHIIUKOM, OOECIIEe4eHHOTO TOPTyeMbIMH IIEHHBIMH
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COIJIAIICHHEM, CTPaxXOBKOM IMOO HMOPYYHTENIBECTBOM TPETHHX
. OrneHKa 00eCIIeIeHHOTO JO0JIra MPOBOAUTCS C YyUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peamm3anuu obecniedeHHss Ha OCHOBE OOOCHOBAaHHOTO OSKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHHUS
VYpasisitomein KOMIIaHUHY,

- 33 UCKIIIOUYCHHEM CIIy4daeB, KOr/ia y JAHHOrO TpeOoBaHMWs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypOBHs OIEHKH) MO0 HMeEeTcs OTYeT OLEHIIMKA,
COCTaBJICHHBII He paHee 6 MecsueB a0 aaThl oueHkHn CUA, MO COCTOSHMIO Ha JaTy Hadalla IpoLexyphl
OaHKpOTCTBa WM No3aHee. [Ipy HCob30BaHUM OTYETa OLEHIIMKA NP TOSIBICHUN HOBOW MH(OpMAaLUK O
CHIYKEHUH BO3MOXKHOCTH BOCTPEOOBaHUS 3aJJOJDKEHHOCTH WM CHIDKEHUH OLIEHKHU MTOTEHIIMAIBHBIX CYMM K
MOJIYYCHHIO YIpaBisAiomias KOMIAHUsS JOJDKHAa B CPOK He Oosiee 2 Henmesib IMOJYYUTh HOBBIH OTYET
OLICHIITNKA JINOO MPUHSITH CTONMOCTD 33/10JDKEHHOCTH PABHOW HYIIIO.

Jeburopckas 3a0JHKEHHOCTh O MPOLEHTHOMY JIOXOJy IO JICHE)KHBIM CPEICTBAM Ha cyeTax, B
TOM YKCJI€ 1O MUHUMAJIbHBIM HECHHKAEMBIM OCTATKaM:

Kpurepuu npusHaHus:

- Jara Havana 00s3aTEIbCTBA COIVIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS O IPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAaM Ha cueTax ynpasisitomeid komnanuu [1.Y. I[INO

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jara okoHYaHUWs 00s3aTENbCTBA COIJIACHO YCJIOBHMSM  JIOTOBOPA/COTJIAILICHUS O
MPOLICHTHOM JI0XO/I€ MO JIEHEKHBIM CPEAICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- [ara nepeycTtymku mpaBa TpeOOBaHHS O BBIIUIATE BKJIAAA W HAYNCICHHBIX IPOIICHTOB Ha
OCHOBAaHHU JI0TOBOPA;

- Hara pemennss banka Poccnm 00 oT3bIBe nnieH3nH OaHKa, (AEHEXHBIC CPEICTBA
MEePEXOAT B CTaTyC MpoUe 1eONTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa COIJIACHO WH(OPMAIWH, pPACKPHITOH B OQHIHAILHOM
JIOCTYITHOM ucTouHUKe (B ToM uncie 3anucu B EI'PYOJI o nukBumanuu 6aHka).

CrpaBeuinBasi CTOUMOCTH I€OMTOPCKOM 3a/10KEHHOCTH IO MPOIEHTHOMY JI0XOJy 1O JAE€HEKHBIM
cpeAacTBaM Ha cyerax ynpasistouied komnanuu Y. IIM®D onpenenserca B CyMMe HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIIEH S MPOLIEHTOB HA CYMMY HECHMIKaeMOT'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS MPOIEHTOB MO3BOJISIOT paCCUUTATh UX pa3Mep Ha aaTy onpeneneHust CHA.

CrpaBeuinBasi CTOUMOCTh A€OMTOPCKOH 3a10J’KEHHOCTH IO MPOILEHTHOMY JI0XOJTy 1O JAEHEKHBIM
CpeIcTBaM Ha CYeTaX, B TOM 4YHCJIE€ [0 MHHHMMAJBbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYETCs B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena III u B [lpunoxenun 4 nacrosmux [pasui.

Ipouast neduTopckas 3a/10KEHHOCTD!

- ABaHcHI, BEIJaHHBIE 32 cueT uMyniecta [IM®, B ToM uncne obecnieynTeNbHbIE MIIATEXKH
MO JOrOBOpaM apeHbl HEABMKUMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNIAET apEHIAATOPOM;

- JlebuTopckas 3aJ0KEHHOCTh yIpaBidonieit komnanuu nepen [TND;

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHu3aIiiei,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B nipaswiiax VY [T ®;

- Jlebutopckas 3al0JDKEHHOCTh MO Hajoram, cOopam, MONIIMHAM B OIO/DKETHI BCEX
YpOBHEH;

- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CYMMBbI HaJIoroB U3 OrojpkeTta PO;

- Jleburopckas 3a10/DKEHHOCTD M0 apPEH/IHBIM TIaTexams,

- I[C6I/ITOpCKa${ 3aJ0JDKCHHOCTD I10 Cyﬂ€6HLIM PEUICHUAM;

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPE/ENIeH, HCTIONb3YIOTCS METObI AINPOKCHMAIHY BETHIHH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsues,
npeauectByrommx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
IpY HATMYHMH JaHHBIX HE MEHee 4eM 3a Iocieanue 2 (1Ba) Mecsina, IpeAmecTByomux nate onpeaeneaus CUA TN .

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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Jleburopckas 3a10JDKCHHOCTD 110 HETIOJHOM OIlIaTe MHBECTHLMOHHBIX T1aeB;
Jleburopckasi 3a/l0JPKEHHOCTb, BO3HUKILIAs B pe3yibTare IepeAadd eBpooOiuranui B
OIlIaTy 3aMelIaoIUX OOJUraluil Mpy UX pa3MeIleHnH (B TOM YHCIIE B ClTydae Ieperadn
(YycTynkn) BceX HMMYLIECTBEHHBIX M HHBIX IIpaB I0 €BPOOOJHMralusiM pPOCCHHCKUM
IOPUIMYECKUM JIHLIAM);

IIpouas neduTopcKast 3aK0IKEHHOCTb.

Kpurepun npussHanus:

Juis neGuTopcKoi 3a0KEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —

nmara npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

st neOuTOpCcKoi 3a/10JDKEHHOCTH 10 CyACOHBIM PEIICHHSM - JlaTa BCTYIUICHUS B CHILY

YKa3aHHOT'O PCHICHUSA,

Jleburopckasi 3aJ0JDKEHHOCTh, BO3HHKIIAs B pe3ynbTare mepenadn (YCTYNKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHINYECKHUM JIMIAM B
oIIaTy 3aMelIalomuX OoONMranuii Npu HMX pasMElleHWH — JaTa YCTYNKH BceX
HUMYIIECTBEHHBIX W WHBIX IpPaB I0 €BPOOOIUTAIMSIM B COOTBETCTBHH C IOTOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM Cllydae, €CiM JOKYMEHTOM, COZIEpKalllMM YCIOBUS
pa3MeIIeHus IeHHBIX OyMmar, MpexycMOTPEeH OJHOCTOPOHHHH akT ycTynku mpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYIKH B COOTBETCTBHM C YCJIOBHSMH
onmHOcTopoHHero akTa yerynku mpas (Deed Poll of Assignment)).

Jnst OCTaNBHBIX BUJIOB aKTHBOB - JaTa IIepeladdl aKTUBOB (ICHEXHBIX CPEICTB) JIHILY, B

OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.
Kpurepun npekparieHus Ipu3HaHU:

Jnst neOuTopckoi 3aJJ0JDKCHHOCTH 110 BO3MEILEHUIO CYMMBl HAJIOTOB U3 Orokera PO —

Jlata ucoyHeHus obszatenberia nepen [1M@ cornacHo HanmoroBomy kozekcy Pd;

JInst ocTabHBIX BUJOB aKTUBOB:

Jara ucnionneHust 00s13atenbetB nepen [P, coriaacHo 10roBopy;

JlaTa MTUKBHIAIIMY KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

Jebutopckas 3aI0KEHHOCTh, BO3HHKIIAS B pe3ynbTaTe mepemadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB IO €BPOOOIHUTaisIM POCCHHCKAM IOPUIMYECKIM JIHIIaM B
OIUIATy 3aMEIIAOIINX OOHUTANNN TIPU UX pa3MEIICHIH:

JlaTa 3a4MCICHUS 3aMelaronuxX ooauranuii Ha cuet gemno YK V. [TN®;

JaTa TMOJIy4€HHS JOKYMEHTOB M YBEIOMIICHUH, NPEAYCMOTPEHHBIX [OKYMEHTOM,
COIICpIKAIIUM YCJIOBUS pa3sMENICHHUs IIEHHBIX OyMmar, B cly4ae OTKJIOHCHHS OQepTHI
(ycTymka mpas 1mo eBpooOIUrausiM) SMUTCHTOM 3aMEINAIOIINX OOIHTallHii;

JlaTa TMpeKpalleHus J0roBopa Ha MpruoOpeTeHne 3aMeaonx ooauranuil (B TOM YUCIe

M0 HMHBIM OCHOBAHHMAM, MPEIYCMOTPEHHBIM 3aKOHOJIATeNsCTBOM Poccuiickoit deneparm). [Ipodero
MpeKpalieHus MpaBa TPeOOBAHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBECTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEyCMOTPEHHBIM HOsI0oKeHusiMH ri1aBbl 26 'K PD) nim noroBopom.

CnpageuinBasi CTOMMOCTB ITpoUeil 16O TOPCKOI 3310JIKEHHOCTH OTIPeIeIIseTCs:

B CYMME€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenus CHA:

JUTSL OTIEPAIMOHHON AeOUTOPCKOI 3a10KEHHOCTH;

UL IeOUTOPCKOM 3a/I0JDKEHHOCTH II0 Hajioram, cOopaM, MOIUTHHaM B OFOJDKETHI BCEX

YPOBHEN;

JUTsL TEeOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBisitoniel komnanuu nepea [IM®D, Bo3Hukmas B

pe3ynbTare HapylIeHus IpaB BiaJleIbIIeB MHBECTUIIMOHHBIX MaeB B TEUCHUH 25 pabounx

}Z[Heﬁ C JIaThbl €€ BO3ZHUKHOBEHUA ,

JUlsl  1eOMTOPCKOM  3aJI0JDKEHHOCTH, BO3HHKILIEH 10 JIOTOBOpaM C  ayIUTOPCKON

opraHmauHeﬁ, OICHIMUKOM, CHCIUAJIU3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM,

ykazaHHbpIMU B mpaBwiax JIY [IM® B Teuenun 25 paboumx AHEH ¢ JaThl OKOHYAHUS

CpOKa OKa3aHHs YCIJIyT, yCTAaHOBJICHHON yCIOBUsIMHU JioroBopa. O0eclieHeHHe yKa3aHHOM

JeOMTOPCKOH 3aJJ0JDKEHHOCTH HE TIPOU3BOIUTCS ITPU COOJIIOJICHUH CIIEAYIOIIUX YCIOBUIL:

v Hanuuune 000CHOBaHHOTO SKCHEPTHOTO (MOTHBUPOBAaHHOTO) CYXKIEHUS
VYnpasnsiromeil KOMINAaHUM O TOM, YTO YBEIMUYEHHE CPOKOB OKa3aHWs YCIYr WIH
ToranieHust AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIEACTBHEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKIINX B JEATEIbHOCTU A0JKHHKA;

4 HaJIMYUEC OOKYMCHTAJIBHOI'O NOATBECPKIACHHUA OT KOHTpAar€cHra CpOKOB IOTralmICHHA
3a10JDKEHHOCTH /oKa3anus ycuyr [TNO;

JUTA 1eOUTOPCKOI 3aJ0DKEHHOCTH 10 BO3MEIIIEHHIO CyMMBI HAJIOTOB M3 OrokeTa PO,

JUT TeOUTOPCKON 3aJOIHDKEHHOCTH 110 CyeOHBIM pemieHuaM B TedeHne 10 pabounx naen

C JaTbl IIPU3HAHUA.

B CyMMe€, OIIPEIEIEHHOH C MUCIIOIb30BAaHUEM METO/A IPUBEICHHOW CTOMMOCTH OyIyIinX
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neHexHbIX MoTokoB ([IpunmoxkeHue 4) B MHBIX CIy4dasX ¢ MOMEHTA MPHU3HAHUSA 10 HACTYIUICHHS CPOKa
MOJIHOTO MOTAIICHUS 3a/I0J1KCHHOCTH.

— CropaBeiuBas CTOUMOCTh JICOUTOPCKON 3aJ0JDKEHHOCTH, BO3HUKIIECH B pe3yibTare
nepesiayd eBpOOOJIUTanuii B OIUIATy 3aMEMNIAIONINX OOJHralMid Mpu MX pa3MenicHuu (B
TOM YHCIIC B Cily4ae mnepefadd (YCTYIKH) BCEX HMYIICCTBEHHBIX W HWHBIX TIPaB IO
€BpOOOIUTalisiM  POCCHUCKUM  IOPUAMYECKHM  JIUIaM), [PU3HACTCS  PaBHOMN
CHpaBeUIMBOH CTOMMOCTH €BPOOOJIMraluii, NEepeJaHHBIX B OIUIATY 3aMEIAroIIX
o0NUranuii Wik 1Mo KOTOPBIM MepeiaHbl (YCTYIUICHbI) BCE MMYIIIECTBEHHbIC U MHbIE ITPaBa
poccuiickuM  ropuaudeckuM smiam. CrpaBe/idBas CTOMMOCTb — €BPOOOJIHIaIUii,
MEepelaHHbIX B OIUIATY 3aMEINAIONMX OONUTalMii WM [0 KOTOPHIM TepeAaHbl
(ycTymieHbl) Bce MMYIIECTBEHHBIC M HHBIC MPaBa POCCHUICKAM FOPHIUYSCKHM JIHIIAM,
ompenensercss B oOmeM mopsake B cooTBercTBuu ¢ [IpaBumamu CUA, ¢ yderom
HAKOIJICHHOTO KYIMOHHOTO J0XOJa Ha JaTy OIPEACICHUS CIPABEIIMBON CTOUMOCTH
JNeOUTOPCKON 3a]J0JIKEHHOCTH.

— B ciyyae BOSHHKHOBEHHS MPU3HAKOB OOCCIICHCHUS 3MUTCHTA 3aMEIIIAIONINX OOIUTallHid,
CIpaBeJIUBasi CTOUMOCTh JICOMTOPCKOW 3a/I0JKCHHOCTH OMNPEACIISICTCS MOCPEICTBOM
NPUMEHEHHUsT METOJa MPHUBEACHHON CTOMMOCTH OyIylIMX [EHEXHBIX TOTOKOB K
€BpOOOIUTalysiM, MEPEJaHHbIM B OIUIATY 3aMEMIAONMX OOnuranuii (B TOM YHCIe, 10
KOTOpPBIM Tepelianbl (yCTYIUICHBI) BCE HMYILIECTBEHHBIE W HWHBIC IMPaBa POCCHUIACKAM
IOPUIMYECKUM JIMIAM), C YYeTOM KPEAUTHBIX PHCKOB SMHTEHTa 3aMEIIA0IINX
obnuranuii (Ipunoxenue 4).

B ciydyae BHECCHUS] U3MEHEHHH B YCIOBHS JOTOBOPA B YaCTH ONPEACIICHHS CPOKa MOTAIICHHS
3aJI0JDKEHHOCTH, MAaKCHMAJIbHBIA CPOK B LIEJSIX BHIOOpa METOMA OICHKH OMPEACSICTCS B COOTBETCTBUU C
W3MEHCHHBIM CPOKOM IOTAIICHHS 3a0JDKEHHOCTH, NSHCTBYIOIIUM Ha JaTy OICHKH, IPUYEeM HAKOILJICHHE
CpOKa MoTralieHus 33/10JDKEHHOCTH HE TIPOUCXO/HNT.

ITox omepanmoHHON MOHUMaeTcs AeOUTOpPCKasi 3aI0JKEHHOCTh KOHTpAreHra, BO3HHKAIOLIAs B
X0/Ie HOPMAJIBHOTO OMEPAIMOHHOTO 1IHUKJIA, KOTopas Oy/eT MoraiieHa B TeUeHUEe ONPE/ICTICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCTIONHEHHUS 00s3aTeNbCTB. J(OMyCTHMBIE CPOKH TMPOCPOYKH, YCTAHOBIICHHBIC IS
OTIepPallMOHHON JeOUTOPCKOI 3aJ0KCHHOCTH, HE JOJDKHBI IPUBOIUTH K TIPH3HAHUIO OC3HANSIKHOW K
MOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOECHEHEHHIO 3aJ0DKCHHOCTH. Takas 3al0JDKCHHOCTh OyneT
pean3oBaHa YIpaBIAIOIIEH KOMITAaHWEH B IOJHOM 00BEME B CPOKH, YKIIAJBIBAIOIIHECS B HOPMAJIbHYIO
pBIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHUTOPCKOI
3aJI0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKM NPOCPOYKM OIpENEieHbl Ha OCHOBAaHWU BHYTPEHHHUX
CTAaTUCTUYECKUX JAHHBIX YIPABISIIONICH KOMIAaHWM. YKa3zaHHAas 3aJI0JDKEHHOCTh OyleT peann3oBaHa
YIPaBISIONIEH KOMIIAHUEH B MOJHOM 00BbEME B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MK
BHYTPEHHIOIO) MPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM JCOUTOPCKOM 3a10XKCHHOCTH.

Jleburopckasi 3aJI0JDKEHHOCTh, IO KOTOPOWM BBISIBJICH OJMH WJIM HECKOJIBKO MPHU3HAKOB
oOeCIIeHEHHsI, YKa3aHHBIX B paznaene 2. IIopsaok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIISIOIIMX
umymectso [TM®, xpome HOMycTHMOW MPOCPOYKH 00S3aTEIBECTB B paMKax OINEPalHOHHOTO IUKJIA, HE
MOJKET OBITh IIPH3HAHA ONEPAITHOHHOH.

Buppl, ycnoBus 1Mo BUIAM A IPU3HAHUS ISOUTOPCKON 3a/I0JDKCHHOCTH OTIEPAIIMOHHOM, a TaKkXkKe
JIOITyCTUMBIE CPOKM HAapYIICHUS YCIOBHS WCIIONHEHHS O0SI3aTEeNIbCTB KOHTPAreHTOM (TIOTAIlICHUS
JIEOUTOPCKON 3aI0JKEHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHH CO CIIOKHBIICHCS B pPaMKax
JIOBEPHUTEIBHOTO YIIPABJICHUS ITaeBBIM HHBECTUIIMOHHBIM (DOHIOM MPAaKTHUKOI ommcaHbl B [IprmoskeHnn 5.

[Ipu HAacTyIUIeHWH CpOKa MPOCPOYKU CBBINIE CPOKOB, OMHUCAHHBIX MO BHJAM 3aJI0JDKEHHOCTH B
[MpunoxkeHnn 5, a Takke HE3aBUCMMO OT HAJIWYUS U CPOKa MPOCPOUYKH TMPHU BO3HUKHOBEHHHM WHBIX
COOBITHH, BemymMX K OOECIICHEHUIO, CTOMMOCTh 3aJ[0JDKEHHOCTH OMPEICISICTCS B COOTBETCTBHUHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHol [Ipunoxkennem 4.

JleHeXHBIE CpelicTBa, HaxOJAIMecs Y MPOoQecCHOHANBHBIX YYACTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6pokep).

Kpurepuu npuzHaHUs:

Jara 3a4ucieHus JCHEKHBIX CPEJCTB HA CICIHANBHBIA OpPOKSPCKUI CUET Ha OCHOBAaHHH OTYETa
Opokepa.

Kpurepun npekpaiieHus Mpu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTElbCTB IO IEPCUNCIICHHIO JCHEKHBIX CPEICTB C
CIIEIUAILHOTO OPOKEPCKOT0 CUETa;

- nmata perrenus banka Poccum 00 OT3bIBE JHMIICH3WM y Opokepa (ICHEKHBIC CpPEICTBA
MIEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKON 3aJOHKEHHOCTH).

- Jata JIMKBHIOAIMK OpoKepa COTJacHO HWH(pOPMALKH, PACKPHITOH B O(HUIIHATIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamym 6pokepa).
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CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOMIMXCS y OpOKepa onpejaenseTcs B cyMMe
OCTaTKa Ha CIICIMAIEHOM OpPOKEPCKOM CUETE.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CYMMOHM JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIN ONpeaesnseTcd CTOUMOCTh YUCThIX aKTHBOB.

CripaBeUITHBOH CTOMMOCTBIO JAEOMTOPCKOM 33aM0JDKEHHOCTH OpoKepa MO JCHEXHBIM CPENCTBaM,
HaXOASIIMMCSI Ha OpOKEPCKOM CYeTe, MPU3HAETCS OCTATOK NEHEKHBIX CPEACTB HA KOHEI THS MOCIe
COBEpIICHH BCEX ONepanuii ¢ aktusaMu PoH/a, COTJIACHO OTYETy OpoKepa.

Jata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO CUEeTa HE
HCTIOJIHEHO B T€UYEHHE OJHOTO pabouero IHS ¢ AaThl IPEIbSIBICHUS OPYyUYeHNUS (KpOMeE CiTydaeB Mepenadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydae — 2 pabouux JHEH) CIpaBeiIMBas CTOUMOCTb
JICHE)KHBIX CPEJCTB Ha CIEIHAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeuBoit croumocti (myHKT 2 paszaena 11 u [Ipunoxenue 4 HacTosmmx [Ipasun).

Jlarta aHHYJIMpOBaHMS JIMLEH3MH OpoKepa sBISETCS JaTOM HACTYIUICHHMS OCHOBAaHUH s
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB MO JeOUTOPCKON 3a10/pKeHHOCTH Opokepa. C yka3zaHHOW
JaThl CIIpaBeJJIMBasi CTOMMOCTH JIeOUTOPCKOW 3aJl0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS € YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxenns 4 Hactosmux [Ipasmi.

OnepanyoHHas apeHaa.

I[lo pmoroBopam omepamwoHHON apeHgsl, B KOTOpHIX DOHI BRICTYHaeT apeHIoAaTeleM,
neOUTOpCKasi 3aJ0JDKEHHOCTh B CYMME IUTaTe)kKa, MOJUIeKAIIETO OIUIaTe 3a PacueTHHIA mepuoA (TepHo,
OTIpeJIeNIIeMbIil JIOTOBOPOM apeHNIbl, Kak TMEpHOJ], 32 KOTOPBIH MPOU3BOIUTCS APEHIHBIM IIATEX —
MECSIII/KBapTaJl/IOAYTOANE/TO]) MPU3HACTCS B MOMEHT OKOHYAHMS TEKYIEro pacdyeTHOro mnepuona. B
cllydae eciii MOCTeHUN IEHb TAaKOTO TIepUo/Ia SIBIIAETCS HepabounM JTHEM, T1eOUTOPCKas 3aI0JKEHHOCTh B
CyMMe apeHJHOr0 MyaTeka 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MOCIEIHUN pabounil eHb nepruoia
C y4eToM Hepabouux JHEH mocie Aathl pacueTa. JeOuTopckas 3a10KEHHOCTh MPEKpaIacT MPU3HABATHCS
B MOMEHT OIUIaThl apeHaatopoM. Ecnu apenHas marta BHECEHa apeHIATOPOM aBaHCOM, TO MpeKpalleHre
TPU3HAHUS JTeOUTOPCKOW 3aJJ0JDKCHHOCTH IPOU3BOIUTCS OJHOBPEMEHHO C MpPEKpalleHHeM MpHU3HAHUSL
KPEIUTOPCKOH 3aI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY MOJIYYEHHOMY aBaHCY. B ciyuyae ompeneneHus
CYA Ha mary, KOTOpas HE COBIAJAeT C JAaTOW OKOHYAHUS TEKYHIETO PACUETHOTO MEePHOIa/TOCICITHUM
pabounM JTHEM TEKYIIEro pacyeTHOTO MEPUO/Ia, JOTIOTHUTENHFHO MPU3HASTCS N1eOUTOPCKAs 3a0DKCHHOCTh
B CyMME JOJH AapeHIHOTO IUIaTe)Xa, PACCYMTAHHON MPOMOPIHOHAIEHO KOJMYECTBY IHEH MO NaThI
onpeznenenust CHUA. Takast 3a10J5KEHHOCTD IIpU3HaeTcs B AeHb onpeneneHus CHA u paccUUTHIBAETCS 1O

hopmye:

t—t[:.+1

’H'E_P*rl—rb+1’

rue:

F' — apeHIHbIN TIaTeX, OTHOCAIINNACS K TEKYIIEMY IEPHOY,
t — gara OLICHKH,

tp — mara Hayazja pacyeTHOTO IIepruoaa,

tl —/1aTa OKOHYaHUsA paCcuC€THOr o repuoaa.

7. Ilpy3HaHWe W OLEHKA /0rOBOPOB CTPOMTEJLCTBA M NpHOOpeTeHHus
00BbEeKTOB HEIBHKHMOI0 HMYIIIECTBA

NwmymiecTBeHHbIE ITpaBa u3 JloroBopa y4actus B J0JIEBOM CTPOUTENHCTBE 0OBEKTOB HEABUKHUMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAKKEe MHOTO JIOTOBOPA Ha CTPOUTENHCTBO (CO3/IaHuE) 0OBEKTa
HEABWYKMMOTO UMYIIECTBA TIPU3HAIOTCS .

— B MOMEHT BCTYIUICHUS B CHITY,

— B naty nepenadun OGoHIy MpaB ¥ 0053aTENBCTB M0 IOTOBOPY OT TPETHETO JIUTIA.

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIUICHHUS MOMEHTA:

— JlaTa TOCYJapCTBCHHOM PErUCTPAIMU MIPpaBa COOCTBEHHOCTH Ha HEJABIKUMOE UMYIIECTBO
BIIa/IeNIbLIEB MHBECTUIIMOHHBIX naeB [1M®, nonreepkaenHas Beinuckoi uz EI'PH;

— nepeaaynt @oHIOM MpaB U 0053aTENBCTB [0 JOTOBOPY TPEThEMY JIHILY;

— MPOYEro IMpeKpalleHUss TpaB H O00sA3aTeNBbCTB IO JIOTOBOPY B COOTBETCTBHU C
3aKOHOAATEIBCTBOM HUJIU IOTOBOPOM.

OHCHKa CHpaBe)IHPIBOfl CTOMMOCTH HMYHICCTBCHHBIX TIIpaB II0 JOroBOPY MPOU3BOJUTCA
OICHOIMKOM B CPOKH, COOTBETCTBYIOIIUEC Tpe6OBaHI/IﬂM 3aKOHOJATCJIbCTBA. CTOMMOCTh aKTHBa
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OIpeneNaeTcsl Ha OCHOBAaHUM JOCTYMHOrO Ha MOMEHT ompeneneHuss CUA oTuera oLeHIIMKA C AaToil
OLICHKH HanboJiiee OJIM3KOHN K JlaTe ONPEJIeNICHNs] €T0 CTOUMOCTH.

B cnydae, ecnu B mepuoJ IPUMEHEHHs OTYETa OICHIIMKA JUIsl ONpEeAeSeHHs CIPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECIEHEHHWIO, TO YIPaBIISIOMIAS
KOMIIaHHsl HHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMNKOM He mo3nHee 10 (mecsiti) pabounx nHeit
C JaThl BBISABICHWS NMPU3HAKOB oOecueHeHUs. JlaTta, MO COCTOSHMIO Ha KOTOPYIO OIPENENSCTCS HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIICHEHHIO.

OreHKa CIIpaBeIMBOI CTOMMOCTH 00S3aTEIbCTB 110 JOTOBOPY NPOU3BOANUTCS HA ATy OIEHKH I10
METOAMKE aHAJIOTHIHOW METOANKE OLIEHKH CIIPABEIIMBOI CTOMMOCTH KPEIUTOPCKOM 3aJ0KEHHOCTH .

8. Hpn3HaHne U OIICHKA HEABUKUMOI'0O UMYIIIECTBA

OOBEKT HEJABIXKUMOTO UMYIIIECTBA MPU3HACTCS B KAYSCTBE aKTHUBA ¢ HAauOoJiee paHHEH U3 JaT:

- JlaTa pueMa-nepeaayu, NoATBEPKACHHAs aKTOM IpreMa Iepeaun;

- JlaTa TOCYJIapCTBCHHOW pPErHCTPAllMy IEepexoja MpaBa COOCTBEHHOCTH HAa HEIBIIKUMOC
MMYLIECTBO BiajesibliaM HHBECTULIMOHHBIX naeB [IN®, nonrBepxaennas Boinuckoit u3 EI'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, NMOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHHS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM HAa OCHOBAaHUH JOTOBOpA y4acTHS B JIOJIEBOM CTPOUTEIECTBE OOBEKTOB HEABIKHMOTO
WMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpa, a TakkKe HHOTO JOTOBOpa Ha MPHOOpETeHHe OOBeKTa
HEABM)KMMOI'O UMYILECTBA, UMYILECTBEHHBIE NPaBa U3 KOTOPOI'O COCTaBJISIOT aKTUBbI POHJA, IPU3HAIOTCA
B KadyeCcTBE AaKTWBAa C JaThl TOCYNAPCTBECHHON pETHCTpAllii IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
MMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [T ®, noarBepxaennoi Beinuckoi u3 EI'PH.

B cnydae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHMKAET B pe3ysibTaTe pasfesia JIpyroro oObeKTa
HEJIBIXKMMOCTH, BXOJIINETO B cocTaB umymiectBa (DoHIA, BHOBb BO3HHKIIUI OOBEKT MNpPU3HACTCS B
KauecTBE aKTHBA, a OOBEKT HEIBIKUMOCTH, KOTOPBIA MOJUIeKaN pasjielly, MpeKpamaeT NpU3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B E€JMHBIA TOCYJapCTBEHHBIM peecTp NpaB Ha
HEJABW)KMMOE WMYIIECTBO U CJEJIIOK C HUM IPU YCJIOBUU HaJWuMs OTYETa OIEHIIMKA Ha pa3/ielieHHbIS
00BeKTHl. B ciydae, ecnu OOBEKT HEABWKMMOCTH BO3HHMKAET B pe3ysbTaTe OOBEAMHEHHS HECKOJIBKHX
00BEKTOB HEABIKMMOCTH, BXOJSIIUX B cOCTaB nMymiecTBa DoHIa, BHOBh BOSHUKIIUN OOBEKT MMPU3HACTCS
B KayeCTBE aKTHBA, a OOBEAMHEHHBIC OOBEKTHI HEABIKMMOCTH IMPEKPAIIAIOT MPU3HABATHCS B Ka4eCTBE
aKTHBAa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IMHBIM rOCYJapCTBEHHBIN peecTp MpaB HAa HEIBUKUMOE
HUMYIIIECTBO U CIIEJIOK C HAM IIPH YCIOBHH HAJTMYHUS OTYETA OICHIINKA HAa 00bEIMHEHHBIN 00BEKT.

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata mepenauM HEABMXMMOTO MMYIIECTBa HOBOMY IpaBooOiamaTenmo  — Hauboiee
paHHsS U3 JaT:

—  JaTa mpuema-Tiepeaads, HoATBEep K ICHHAs aKTOM IIpHueMa Iepeaayy;
— JlaTa TOCYAAapCTBEHHON PErucTpaliy Mepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKMMOE
HMMYIIIECTBO HOBOMY MPaBOO0JIaaTelN o, MOATBEpKAeHHas Boinuckoit u3 EI'PH;

- Jara mpekparieHus mpaBa COOCTBEHHOCTH B CBS3HM C TOCYJapCTBCHHOHM perucTparueit
JIUKBUJIALMU HEJBUKUMOTO HMYILECTBA, MOATBEPKACHHAs JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLINM
OpraHoM € OTMETKOH O PErUCTPaLMOHHOM JEHCTBUU.

OneHka 00BeKTa HEABIKUMOCTH TIPOW3BOAMTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIWE
TpeOOBaHUSAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OTIPEIENIeTCS Ha OCHOBAaHHH JOCTYITHOTO HA MOMEHT
ompeneneHuss CYHA oTdera OICHIOINKA C JAaTOW OIIGHKH Hamboliee ONM3KOH K JaTe OMpeNeNiCHHsS ero
CTOUMOCTH.

B cnywae, ecnu B mepuoj NMPHUMEHEHUS OT4YeTa OIEHINMKA I OIPEIeNICHHs CIIPaBeINBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOIIAT
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBa OlEHIIMKOM He no3anee 10 (mecstn) paboumx aHe
C JaThl BBIIBJICHHUS NMPU3HAKOB obOecrieHeHUs. JlaTa, O COCTOSHHIO Ha KOTOPYIO ONpEIeNseTcs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIECTO K 00CCIICHCHHIO.

[pu olleHKE CIIpaBeNINBOM CTOMMOCTH 00BEKTA HEJIBIKIUMOCTH, HAXOSIIETOCS B OIIEPAIIMOHHON
apeHze, Mo KoTopoii DoHA SABIAETCS apeHAOAATENEM, YCIOBUS apeHIHOTO JOTOBOPA JOJDKHEI OBITh
OTpaXXeHbl OLEHIIMKOM B oOleHKe. OTIeNbHbI aKTHB B OTHOILIEHWH JIOTOBOpa OMNEPALMOHHOW apeHIbl
00BEKTa HENBIKMMOCTH HE TIpU3HAETCs. [Ipu 3TOM B CIIpaBeUIMBYI0 CTOMMOCTh O0BEKTa HEJBHKAMOCTH
He BKJIIOYAeTcs IMperoIliaTa WM HAYMCIICHHBIN 3a UCTEKIINN Nepuo1 JOX0[ M0 J0rOBOPY ONEpalMOHHOM
ApC€H/IbI, KOTOPLIC NMPU3HAIOTCA B KAYECTBE OTACIBHOIO 00s13aTenbCTBA (3a}10J’DKeHHOCTI/I 10 TOJTY4Y€HHBIM
MpeIoTIaTaM) HiTu aKTHBA (IeOUTOPCKON 3aI0JDKEHHOCTH ).

9. IlpusHaHue W OIEHKA [JParoleHHBIX MeTAJIOB U Tpe0oBaHMii K
38



er[ll/ITHOﬁ OpraHu3anmum BbIIJIATUTDH JIeHeKHbIH 3KBUBAJICHT

AParou€HHbIX METAJJI0B.
Buabl akTuBOB:
— JlparonieHHbIC METaJIbl, B TOM YHUCIIC, YYUTHIBACMBIC HA TOPrOBOM OaHKOBCKOM CYETE
(manee — TBC), otkpeiteie B HKO HKII (AO);
— TpeboBanust K KPEOUTHON OpraHW3alMd  BBIJIATUTH  JICHC)KHBIA  JKBHUBAJICHT
JIParoIeHHbIX METAJIOB (Janee — YKBUBAJICHT).

Kpurepuu npuzHanus:

JAst IparoneHHBIX METAJIIOB!

- ZlaTa Iepexoja mpaBa COOCTBEHHOCTH, TIOATBEPKACHHASI aKTOM IIpHeMa-Tiepead;

Jis mparoneHHBIX METAJUIOB, yanuThiBaeMble Ha THC:

- nara 3auncienus Ha ThC, ykazanHas B ximpuaroBom otdere HKO HKIT (AO)

Jnst TpeOoBaHMI K KPEIUTHOW OpraHM3allMd BBIIUIATUTH JEHEKHBIH SKBHBAJICHT AParolleHHBIX
METaJUIOB!

- JlaTa mepexoja mnpaB cOOCTBEHHOCTH COTJIACHO BBINUCKE CO CUETa KPEIUTHOW OpraHHu3aldy O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JParoleHHbIX METAJUIOB HA OCHOBAHUU JJOTOBOPA.

KpuTepuu npexkpauiennsi NpU3HAHUSA:

s [paroleHHbIX METAIJIOB!

- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, ITOATBEPKACHHA aKTOM IIpHeMa-TIepeIam;

s nparoueHHbIX MeTasIoB, yunTbiBaeMble Ha THC:

- nara crmcauus ¢ THC ykazannas B kimpuaToBoM otdere HKO HKII (AO)

Hns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAJICHT JPAarolleHHBIX
METaJUIOB:

- JaTa CHHCAaHUS C METAIIMYECKOr0 CYeTa JPAarolleHHBIX METAIJIOB B COOTBETCTBUH C YCIOBUAMU
JIOTOBODA;

- nara peureHus banka Poccun 00 0T3BIBe JHMIIEH3UM OaHKa (JICHEXKHBIE CPEICTBA NMEPEXOJST B
CTaTyc mpoueii 1eOUTOPCKOM 3aJ0JKCHHOCTH);

- Jlata JHUKBUJALMM KPEIUTHOM OpraHu3alud, B KOTOPOM OTKPBHIT METAJIMYECKUH CYET,
HHPOPMALUSI 0 KOTOPOH PacKphITa B OPHUIHATEHOM JOCTYITHOM UCTOYHUKE

Hoctynubim peiHkoM siBisiercs [TAO «MockoBckas bupxay.

JparonieHHBle MeTaJUIBl M WX OKBUBAJICHT OTpaxkaioTcs Ha pary onpeaenenus CYA 1o
CJICYIONIMM CIIPaBEAJIMBBIM LIEHAM C y4EeTOM Beca AParolleHHOro MeTajula, 32 KOTOPBIN OmpenenseTcs
Kaxx/1as U3 IeH:

1.Ilena 3akpsiTast ¢ MockoBckoit Oupxu (MB), B acTHOCTH:

- GLD RUB_TOM - s 30507a;

- SLV RUB_TOM - s cepebpa.

Ienst MockoBckoi Oupxu (MbB) 3a oxuH rpamM mpuBoasaTcs K BaimtoTe ompeneneHuss CHA 1o
Kypcy, yctaHoBieHHOMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccuu (mpu oTcyTcTBUY 1IeHBI Ha naty onpenencans CYA Ha MocKkoBCKoi Oupxe
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJAEIKaM C JparoleHHBIMH MeTalulaMHd / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBUAX T+, ompeaensercs B pa3Mepe pPasHUIBI MEXIy CIpaBEeIIHBON
CTOMMOCTBIO JIParOlEHHBIX METaUIOB / WX SKBHBAJCHTOM B Bamore pacdera CYA, sBisromuxcs
MIPEMETOM CAETIKHU, U CYMMOH CIICJIKH B BAJIIOTE CICNIKH, IIPUBEIEHHOH K BamoTe pacuera CHA.

B cnyyae mONOXUTENBbHOW pa3HUIIBI, CAENKA TMPHU3HACTCS B COCTaBE AaKTHBOB (IeOHMTOpCKast
3/I0JDKEHHOCTB) Y TIOKYTaTess/ B cOCTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3aJ0/DKEHHOCTH) Yy TMPOJaBIia,
OTPHUIATEIFHOW PA3HMIBI - B COCTaBe 00s3aTelbCTB (KPEOUTOPCKAas 3a0JDKEHHOCTH) y IMOKYHaTews/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JDKEHHOCTh) Y TIPOAaBIIA.

CnpaBeannBaﬂ CTOMMOCTDh OpParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOfI 0
(Hous):

- B Cllyd4ae HACTYIUICHHS COOBITHS, NPUBOIANICTO K NPU3HAHUIO JPAroleHHOTO MeTalia
HETPUTOIHBIM JIJIS TATBHEHINIEr0 HCIOIh30BAHUS 110 IIEJICBOMY Ha3HAYCHHUIO,

- C IaThI OTYYCHUS OQUIIUATBHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oO0mmx COOBITHH, MPHUBOAAIIMX K OOeCIeHEeHWIo, yka3aH B pasgene 2 [lopsaok
KOPPEKTUPOBKHU CTOMMOCTH aKTHBOB, COCTaBIIsItOIMX umytiectso [TND.

10. lIpu3HaHue U Ol[eHKA 32iiMOB MOJy4YeHHbIX
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3aem, nonydeHHbBIH Ypapisiomield komnanueir @oxia, MPU3HACTCS B KAUECTBE 00s3aTEIbCTBA C
JIaThl MOJIyYEHUs Ha €€ pacueTHBIN CUET JEHEKHBIX CPEICTB OT KPEIUTOpA.

Jatoli npekpanieHys NPU3HaHUs 3aiiMa SABJSICTCS:

— JlaTa UCIOJHEHUs 00s3aTeIbcTBa Y paBIisitoiei kommnanuceit ®oHna;

— narta BHeceHus B EI'PYOJI cBeneHunit 0 TMKBUJAIIMN KOHTPAreHTa B MOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEILCTBOM,;

— JaTa TPOYero MpeKpamleHHs o0s3aTelbcTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEIbCTBOM MJIU I0TOBOPOM.

3a10mKEHHOCTh 1O TTOyYSHHBIM 3aiiMaM, CpPOK WCIIONHEHHS KOTOPOW B ATy MEPBOHAYAIBHOTO
npr3HaHusa He npesbiman 180 (Cta BOCEMHUIECATH) THEH, OIEHMBACTCS B HOMHUHAIBHOW CyMMe 3aiiMa
TUTIOC HAYUCJICHHBIE UCXO/Is1 U3 MIPOLEHTHON CTaBKU MO JOTOBOPY 3aiiMa MPOLIEHTHI HA 1aTy OLEHKH.

3a/10JDKEHHOCTh TI0 TIOJYYEHHOMY 3aiiMy, CPOK HCIOJHEHUS KOTOPOW B JIaTy MEPBOHAYAILHOTO
npusHaHus npebiman 180 (Cto BocembiaecaT) AHEH, OIlEHMBAETCS MO MPHUBEICHHOM K JaTe OLIEHKH
CTOMMOCTH IUIATEXEH, PACCYUTAHHOM € HCTIOIB30BAHNEM PHIHOYHOI MPOLICHTHOM CTABKHU %,y -

B kauecTBe pEIHOYHOW NMPOIIEHTHOH CTAaBKY B TaHHOM CIIydae MIPUHUMAETCS CIIeIyIomasi CTaBKa:

B = {f—eplphm.+ (BC ., — I{CEI_.,I], AMma FafoMmEeHHOCTH B pyomax
' Top . AN FafonEeHHOCTH B gomwiapax A u Eepo,

2oe:

Tppew. - B KQUECTBE PHIHOYHOH CTaBKH MPUMEHSCTCS CPEIHCB3BCLICHHAS MPOLCHTHAS CTaBKa IO
KpeautaM B pyOIsSX M MHOCTPAHHOHM BallOTE Ha COIOCTABHMBIH CpPOK (COTIOCTABHMBIH CPOK — CPOK,
OCTaBILUICSA Ha Jary OLCHKHU JO TIOTAallleHWA OLIEHUBAaeMON KpPEIUTOPCKOM 3aJ0JKEHHOCTH),
MPE/IOCTaBICHHBIM HE(HMHAHCOBBIM OpraHu3alusaM (Ui JOJDKHUKOB, SBISIFOLIMXCS IOPUINYECKHUMHU
JULIAMK) WK (QU3NYECKUM JMnaM (s JOJDKHUKOB, SIBISIONIMXCS (PU3NYECKUMHM JIMLAMH), B LIEJIOM II0
Poccuiickoit denepanmu, packpeiBacMas Ha odunuanbHOM caiite banka Poccum m ompenencHHas B
COOTBETCTBHH C PA3BEPHYTOM MIKATON?,

EC; ., - kmroueBas ctaBka L[ P®, ycraHOBIIeHHAS Ha 1aTy OLCHKH;

KCq, - cpenmsia kirodeBast craBka Llb PO 3a kameHmapHbiid Mecsl, 3a KOTOpBIA OmpejesicHa
CTABKA T iy -
CpenHsisi 3a KaneHAapHbIi Mecsin KintodeBas craBka L[b PD paccunteiBaercs o gpopmyie:
YREG =T
. = T :
2oe:

T - KonmMYecTBO JHEH B KAJIEHIAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBAETCS MPOIICHTHAS CTaBKa,

KEC, - xmoueBas craBka 1[b P®, neiicTBoBaBIas B i-oM IepHo e KaJIECHIAPHOTO MECAIIa,

T, - KonMYecTBO JIHEW KallCHZapHOTO Mecslla, B TEUEHHE KOTOPBHIX JEHCTBOBANA MPOIEHTHAS
craBka KC;.

11. IIpu3HaHue U OLEeHKA KPeIUTOPCKOM 3210/ 1KEHHOCTH

OO01IHe MoJI0KEeHH .

Kpenuropckas 3agoipKeHHOCTh THpH3HAETCS B MOMEHT, korma y DoHIa B COOTBETCTBHH C
JISWCTBYIOIIM JIOTOBOPOM BO3HHKAeT 00S3aTENIbCTBO IO Iepesade MMYIIECTBA MIIM BBIIUIATE JEHEXKHBIX
CPE/CTB KOHTPAreHTy 110 J0TOBODY.

OOs3aTenbcTBA B BHAE KPEAUTOPCKOM 3aJOMDKEHHOCTH II0 BbIJa4e WHBECTUIMOHHBIX I1acB
MPU3HAIOTCA CO OHA MOCTYIUICHUSA JCHEKHBIX CPEACTB B OIUIATY MHBCCTHIIMOHHBIX MTA€B Ha CYET q)OHI[a,
OTKPBITBIN B KPEAUTHON OpPTraHU3alluu.

OO0s3aTenpCTBA MO BBIILIATE JIGHC)KHOI\/’I KOMIICHCAIIMKU TIPpH TOTAIICHUHW HWHBCCTUIIMOHHBIX IT1ACB
IPU3HAIOTCS CO JHS OCYIIECTBIICHHUS PAaCXOIHOM 3allUCH B peecTpe NHBECTUIMOHHBIX ITaeB DoHpa.

OO0s3aTenbcTBA MO BO3MELICHHIO 33 CYET HMYIIECTBA, cocTaBisiomero @oHI, cOOCTBEHHBIX
JEHEXHBIX CpelcTB YmpaBiatoumed komnaHud DoHIA, UCIOIB30BAHHBIX €10 JUIA BBIILIATHL JICHEXKHOH
KOMIIEHCAllUd B CBA3U C IIOTallleHHMeM WHBECTULMOHHBIX IIa€B, IPHU3HAIOTCS CO JHA IIePEedUCICHHS
VipaBidmoomel KoOMIAHUEH JEHEXHBIX CPEICTB U BBILIATHL JIEHE)KHOH KOMIIEHCAL[MUd COIJIACHO
0aHKOBCKOMH BBIIUCKE.

OO0s13aTenbeTBa, MOLIEKAIMe UCIIONHEHHUIO 3a cueT akTuBoB DoHMa, B TOM uHcie 00513aTenbCTBA
M0 BHIUIATE BO3HATPAXKJACHUs YIpaBisiomed kommanud, Crnenuaau3upoBaHHoOMY JlemosuTaputo,

4 Ucrounuk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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ayJAMTOPY, OLEHIIMKY, OUpXKe, JIMIY, OCYIIECTBISIIONIEMY BEJICHHE PEECTpa BJIAICIbLEB HHBECTHLIMOHHBIX
naeB ®oHna, 00s3aTENBCTBA MO YIUIATE CYMM CKUAOK C PacyeTHOH CTOMMOCTH WHBECTHLMOHHOTO Mast
(HanbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasistomeil kommnannn Ponna u (uiam)
areHTam IO Bblgaye, MMOTalleHUI0 1 0OMEHY MHBECTHUIMOHHBIX IaeB, a TAaKXKe 00s13aTeNIbCTBA IO OIUIaTe
NPOYMX PACXOJ]OB/TIO BHIIUIATE WHBECTHLHOHHOIO J0XO0Ja MalIIMKaM, OCYLIECTBIISIEMBIX 3a CUeT
umymecTBa PoHIAa B COOTBETCTBHU C TPeOOBaHMSAMH JIEHCTBYIOLIETO 3aKOHOAATEIbCTBA, NPHU3HAIOTCS B
HanboJlee paHHIOK U3 JaT:

B gary pacuera CUA, ecnmu Ympapisiomas KOMIIAHHS HMEET BO3MOXXHOCTH JOCTOBEPHO H
HAJC)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAcXOlOB B COOTBETCTBHH C
YCIOBHSAMH 3aKJIIOYEHHBIX JOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaK)Ke METOJAMH OIPEJENICHHs CIIPAaBEINIMBON CTOUMOCTH, IPENYCMOTPEHHBIMU HacTOAMMMH [IpaBunamu
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA T1M® BkiIroueH pe3eps Ha BBIIUIATY BO3HATPAXKIACHUM);

WIN CO JHS TIONydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEpKIarouero ¢axrt
OKa3aHHs ycJyr (co JHS TOJIy4eHHUs] HMOANMCAHHOTO aKTa BBIMOJHEHHBIX paboT (OKa3aHHBIX YCIYT), MPU
YCIOBHH, UTO PACXOABI M0 BBIIUIATE BO3HATrpaKICHUS YIpasistonied kommnanuy, Crenuanau3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUIy, OCYLIECTBISAIOIEMY BeICHUE PEeCTpa BIaIC/IblIEB HHBECTUIIMOHHBIX MaeB
®onna, oneHmuKy (MpH €ro HAIMYKMHU), 00s3aTeNbCTBA IO OIUIATE€ NPOYHMX PACXOJOB HE IPEBBHIMIAIOT
JIOMMYCTUMBIA pa3Mep TaKUX BO3HATPAXKIEHUM M pacxomoB, ycTaHoBieHHbIX IIJIY Ha naTy npusHaHus.
Bosnarpaxxnenve ynpaBisioliell KOMIaHUH, pa3Mep KOTOPOro 3aBHCUT OT PE3yJbTaTOB MHBECTUPOBAHHUS,
HauucIseTcs B IEPBI pabounii JeHb neproaa (eciay WHasl 1aTa HauuCIIeHns He yka3zaHa B [IpaBmiax 1Y
[MN®D), cnexyromiero 3a NEPHOIOM HAYHCICHHUS BO3HATPAXKACHUS, IPU3HAETCS B COCTABE MPOUYMX PACXOT0B
Y YYUTBHIBAETCA B COCTaBe 005A3aTENBCTB IO MOMEHTA €TO BBITUIATHI.

KpenuTtopckast 3af0KEHHOCTh IO YIUIaTe HAJOTOB M JAPYrHX OOSA3aTENbHBIX IUIaTeXeH Wu3
umymectsa [IM® npusHaercs B AaTy BO3HMKHOBEHHWS 00s3aTeNbCTBAa 10 BBIIIATE Hajora u (W)
00s3aTeNbHOTO TIaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit @enepanuu u (uim)
noroBopy. IlpekpaiieHne npu3HaHMs B AaTy NEPEYHCICHHUS CYMMBI HaJoOroB (00s3aTeNbHBIX IUIaTeXeH) ¢
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CHIENKaM KyIUIM — MpoAaku akTuBoB 1@ (3a uckiroueHHEM
CZIEJIOK KYIUTH-IIPOJIKH IIEHHBIX OyMar) IpH3HaeTcsl B AaTy MOIyYeHHS ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [TM® cormacHo 6ankoBCKoOM BhImucke. [Ipekpalnenne Npu3HaHKUA B 1aTy UCIIOJHEHUS 00s3aTeNIbCTBA
MO CAEJIKE COTIACHO yCIOBUSM J0TOBOPA.

KpenuTtopckas 3am0JKEHHOCTb, MOJJIEXKallas MOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyneOHOMY JOKyMEHTY, IPHU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHJIy CylIeOHOro akTa NepBOH WHCTaHIMM, €CIM I10jada
amneUIALIMOHHON KaJ00B! HEe MPEeIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa MEepBOH MHCTAaHIMHU (B TOM 4YHCIE, eciu ObLia
MoJjaHa aneJUBIIMOHHAs Kajlo0a). B ciydae ane/uisinoHHOTO 00KaIoBaHKS yKa3aHHOE PEIIeHHe BCTyIaeT
B 3aKOHHYIO CWUJIy CO JHSA TNPUHATUA TTOCTAHOBJICHUS ap614Tpa>1<Horo cyna aHeHHﬂHHOHHOﬁ HWHCTAHIMHU
(HaTOﬁ MPUHATHUA TTOCTAHOBJICHUA CYyJia aHeHHﬂHI/IOHHOﬁ HWHCTAHIMU CUHUTACTCA JaTa €ro U3TrOTOBJICHUA B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hayanma apeHabl B COOTBETCTBHHM C YCJOBHSIMH JOTOBOpA apeHIAaTOp NPU3HAET aKTUB B
(hopme npaBa MOJTB30BAHUS U 0013aTEIBLCTBO 110 apeH/ie. AKTHB B (hopMe Ipasa MoIbp30BaHus 110 JJoroBopy
OTIEPAIlMOHHON apeH/bl HEABWXHMOTO HMyIIecTBa, B KoTopoM MDoHA sBIseTCS apeHAaTopoM, |
0053aTeNIECTBO NPU3HACTCA C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 JarT:

v\ jara nepejiaud 00bEKTa HEBKAMOCTH B apeH 1y 110 aKTy IpUeMa-Tepeauu;
v\ Jara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;

- C J1aThl YCTYIIKH IIpaBa apCHIbI o0beKTa HEABMXXMMOTO UMYIICCTBA.

HaHHBIe JIOTOBOPBI IPU3HAIOTCA 10 HACTYIUICHUA MOMEHTA!

- IOJIMMCAaHUS aKTa BO3BPATa UMYILECTBA apEHI0AATENIO;

- nepenauu [IM®D npaB n 06543aTeNbCTB 110 JOTOBOPY TPETHEMY JIUILY;

- TpOYero TMpeKpamieHWs: NpaB M 00sA3aTeNbCTB 10 JOTOBOPY B  COOTBETCTBUM C
3aKOHOJATENbCTBOM UIIH JOTOBOPOM.

[Mpu3HaHue akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOU3BOJMTCS B CIETYIOIINX
ClIydasx:

- eCcII CPOK JOoroBopa apeHnapl He mpesbimaeT | (OauH) Tox (IIpH 3TOM IPOJIOHTAIMH CPOKa
JICHCTBHUSA TOTOBOPA apEHIBI HE MPOUCXOANT) (KPATKOCPOYHAs apeHIa);

- €CIM XapaKTepUCTHKH COOTBETCTBYIONIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAaCIIOJIOKEHO
HEJABW)KMUMOE MMYIIECTBO - akThB POHMA, B YaCTHOCTH, €T0 TPAHUIILI, U (UIH) YCIOBUS JOTOBOPOB, HA
OCHOBAaHMH KOTOPBIX OCYIIECTBIISIETCS WCIIOJIB30BAHHWE TAaKOTO YYacTKa, HE TMPEAINojaralT, dYTO
UMYIIECTBEHHBIE TpaBa Ha HEr0 MOTYT I€HEPUPOBATH CAMOCTOSATENIBHYIO YKOHOMHUYECKYIO BBITOAY HIIU
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OBITh MMPEIMETOM CJIICJIKH OTJEJIEHO OT PACIOJIO0XKECHHOTO HA HEM 3[aHus (CTPOCHUS, COOPY)KCHUS), a TAKIKE
€ClM CIpaBeJJiuBas CTOMMOCTb JIOTOBOpa apeHJbl OMNOCPENOBAHHO YUMUTHIBAETCS OLEHIIUKOM B
CIPaBENTUBON CTOMMOCTH TaKOT'0 00BhEKTa HEJIBUKAMOCTH.

[lpu onpenencHUM Cpoka apeHIBl HEOOXOMUMO YYUTHIBATH PEAJBbHBIA CPOK apeHIBI C YYETOM
BO3MOXKHOH IpoJioHTanuy. ECiii Ha 1aTy 3aKkiII0ueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JAaThl OKOHYAHMS CPOKA apeHAbI 110 JOTOBOPY, TaKyl0 apeHAy HEoOXOIMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBe[uiiBasi CTOMMOCTH IIPaB II0 JIOTOBOPY apeHIBI, apeHAATOPOM IO KOTOPOMY SIBISETCS
[IU®, ompenensercs Ha OCHOBaHMH OT4deTa OLeHITUKA. OIEHKa MPOW3BOAUTCS OICHIIMKOM B CpPOKH,
COOTBETCTBYIOITNE TpPeOOBAHMSAM, YCTAHOBJICHHBIM HACTOSIMUMH [IpaBumamMum ©  IEHCTBYIOIINM
3aKOHOIAaTENLCTBOM PD.

I[Ipu »TOM B cOCTaB KpPEAMTOPCKOW 3aJ0/KEHHOCTH BKIIOYAETCS CHpaBeIMBasi CTOMMOCTh
0053aTENBLCTB 110 TAKOMY JIOTOBOPY OMEPAIMOHHON apeHIBI.

O0s13aTenbeTBA 10 yIUIaTe apeHTHOM IUIaThl OLIEHUBAIOTCS CIIEAYIOIUM 00pa3oM:

IIo noroeBopam onepalnuOHHON apeHbl, B KOTOPbIX DOHA BBICTYNAET apEHAATOPOM, KPEAUTOPCKAst
3aJI0JDKEHHOCTh B CyMMeE IUIaTeXka, MOJJIekKaIlero OIulaTe 3a pacueTHBIM nepuof (Mepuoj onpeaenseMblit
JIOTOBOPOM ~ apeHAbl, Kak MepHokd, 3a KOTOPBIH  MPOU3BOAUTCS  APEHAHBIM  IIaTex  —
MECAIY/KBapTaJ/TIOIyroAne/To1) TMPHU3HACTCS B MOMEHT OKOHYAHMS TEKYIIEro pacdyeTHOro rnepuona B
CJlydyae ecJIM IOCIIeIHIH IEHb TaKOTo IepHo/ia SBIseTCs HepaObounM JHEM, KpEeANTOPCKas 3a10/DKEHHOCTh
B CyMME apeHJHOTrO IIaTeKa 3a BECh PACUETHBIA INEPHOJ NPU3HACTCS Ha IOCIeAHMI paboumii IeHb
Heprosia ¢ ydeToM HepaOoumx IHEH mocne Jatel pacdera. KpeauTopckas 3al0iDKEHHOCTh MPEKpaIIaeT
[IPU3HABaTbCSl B JIaTy CIIMCAHUS [EHEKHBIX CPEACTB B CYET OIUlarel 3agoipkeHHoctu Donpom. Eciamn
apeHiHas I1aTa omnadyeHa GOHJOM aBaHCOM, TO IPEKpallleHUe IPU3HAHUS KPEAUTOPCKON 3a10JKEHHOCTU
IIPOU3BOJUTCS OJHOBPEMEHHO C IIPEKpalllecHUEM IpU3HAHUS OTPAKCHHOM paHee B KAueCTBE aKTUBA
MpeOILIaTHI [0 COOTBETCTRYIONIEMY aBaHcy. B ciyuae onpenenenus CUA Ha naTy, KOTOpas HE COBIAaeT
C JaTOil OKOHYaHWs TEKYILIEro pacyeTHOTO IMEPUOoJa/TIOCICAHNM paboylM JHEM TEKYIIEro pacyeTHOTo
epuoAa JOMOJHUTEIBHO IPU3HAETCS KPEOUTOPCKAas 3aJ0/DKEHHOCTh B CyMME, pPacCUUTaHHOU
MPONOPLUOHANIBHO KOJINYECTBY OHEH mo gatel omnpeneneHus CYA. Takas 3aJ0MKE€HHOCTh IMPU3HAETCS B
ness onpenenenns CHA u paccunTbIBaeTcst Mo popmyie:

tE—tp+1

K3 =Pz ——,
bo—tp+1
rae:

P — apeHIHbIN TIATEXK, OTHOCSIIUNACS K TEKYIIEMY MEPHOIY,
t — ;mara oleHKH,

tp — aTa Havana pacyeTHOroO Iepuoa,

t; — naTa OKOHYAHUS PACYETHOIO NIEPUOAA.

CrpaBeuinBasi CTOMMOCTh KPEIUTOPCKOH 3aJ0JDKEHHOCTH IO JIOTOBOpaM apeH[bl, CPOKOM 10 1
(OmHoro) rona (KpaTKOCpOYHas apeH/ia) OIpPeIeIIseTCs:

- Ha Kaxayto aary onpexaenenus CUA, B pa3mepe 00s13aTeNbCTB 110 JOTOBOPY HA yKa3aHHYIO aaty. B
cilydae, eciid 00s3aTeNIbCTBA IO JOTOBOPY HE MOTYT OBITh HAJCIKHO OMPECICHBI HAa TaKywk AaTy, TO
MPUMEHSFOTCS METO/IbI AlIIPOKCHMAIIHH.

CrpaBeyiiBasi CTOUMOCTh KPEAUTOPCKON 3aJ0JDKEHHOCTH (00s3aTENBhCTB) MO JOTOBOpPAM apeHIBL,
3aKII0YeHHON Ha cpok Oomnee 1 (OmHOTro) roga (JOATOCPOYHAS apeH[ia) ONpeessieTCsl 0 MPUBEIEHHON K
JlaTe OLIGHKM CYMME AapeHJHbIX IJIaTeXell Ha BeCb CpPOK JACHCTBUS JOroBOpa apeHAbl 0 METONY
NPHUBEJICHHON CTOMMOCTH JeHEKHBIX MOTOKOB (IIpminoxkenue 1). Ilpu 3TOM Takoi CpOK HE IOJDKEH
NpeBBIIATh CPOK AercTBus [IpaBuin noBepuTesbHOTO yrpasieHuss PoHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeH/Abl C Y4eTOM
BO3MOJKHOH npostioHranuy. Eciii Ha naty 3aKiiiodeHus JoroBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T'0Jia, HE3aBUCHMO OT JaThl OKOHYAHHs CPOKa apeHAbl 10 JIOrOBOpPY, TaKylo apeHay HeoOXoanmo
paccMmarpuBarh Kak JIOJATOCPOYHYIO.

B kauecTBe CTaBKH JMCKOHTHPOBAHUS MCIIOJIB3YETCSl CTaBKa, YCTAHOBJICHHAS IOTOBOPOM B Clly4ae ee
COOTBETCTBHSI PHIHOYHO# CTaBKe JINOO €CJIM CTaBKa I10 J0TOBOPY HAXOIMTCS B AMAIA30HE, ONPEIEIICHHOM C
YYeTOM BOJATWIBHOCTH PBIHOYHBIX CTAaBOK HAa TOPH30HTE 3 Mecsma C y4eTOM IOCIEeAHEH PacKphITOH
cTaBKU. /luana3oH onpeessieTcsi aHaJlOrMYHO MOPSIKY, OIIMCAaHHOMY B pa3zaene 4 [IpaBui.

B nnBIX ClIydasaXx UCIIOJB3YETCS PbIHOYHAA CTaBKa. PriHo4yHas ctaBka OINPECACIIACTCA 110 COCTOAHUIO HA
Ka)IbIii paboYmii ICHD (1aTa OICHKH).

B kauecTBe pIHOYHOM CTaBKU NPUMEHSIETCS CPEIHEB3BEIICHHAs! TPOLIEHTHAs CTaBKa M0 KPEAUTaM B
pyOJsIX ¥ MHOCTPaHHOW BaJIOTE Ha CONOCTABUMBII CPOK (COIOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha
JaTy OLEHKH  JO TIOTalleHUs] OIIEHMBAEMON KpPEAMTOPCKOHW 3aJ0JDKEHHOCTH), IPEIOCTaBICHHBIM
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HE(PMHAHCOBBIM OPTaHHU3ALUAM (I JOKHUKOB, SBIISIOMIUXCS FOPUINICCKAMY JIUIIAMH) I (PUIUICCKUM
munaM (Ui JOJDKHUKOB, SIBJISFOIIMXCS (DU3MYECKHMHU JHUIIaMH), B 1enoMm 1o Poccuiickoit deneparivu,
packpeiBacMasi Ha oQuIMaibHOM caiite banka Poccuu u ompeneneHHas B COOTBETCTBUH C Pa3BEPHYTOM
IIKANO°.

Ecnmu mocnenusisi packpoitas Ha cailte banka Poccuu cpenHeB3BellleHHasl CTaBKa MO KpeauTam
paccunTaHa paHee, YeM 3a MECAI NEePBOHAYAIHHOTO NMPWU3HAHWS WIIM ATl OIEHKH, a TaKKe B CiIydae
W3MEHEHUsl KIIIo4eBOi craBkn bamka Poccmm mocnme mepBOHAYANBHOTO TpPHU3HAHUS, U ONPEACICHUS
PBIHOYHOM CTaBKU NPUMEHSETCS CIEAYIOUN IOAXO0M;

- KiroyeBasi craBka baHka Poccum, neiicTBoBaBLIasi B Mecsle, 3a KOTOPBIM OIpeneaeHa
CpPEIHEB3BEILICHHAs CTaBKa [0 KpEeAWTaM, CpaBHMBAaeTCid C KIo4YeBOM craBkol banka Poccun,
JIEHCTBYIOIIEH B MecsIle ITepBOHAYAIBHOTO IPU3HAHMS / ¢ I3MEHEHHOH KirfoueBoit ctaBkoit banka Poccnm;

- ecnu KkimoueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
NpPU3HAHUS, B KAa4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIpU3HAHUS PUMEHSIETCS MOCIEIHAS PACKPhITas CpEHEB3BEIIEHHAs CTaBKa 110 KPeAUTaM;

- ecnu kimodeBas craBka banka Poccum u3MeHunach (B TOM uuciie A0 MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTABKA ONPEACISICTCS 0 (hopMyIie:

r()ILCp.prH.:rcp.pLIH.+(KClLO._KCCp.); raec:

Towcp.pen. - OLICHKA CPETHEB3BEIICHHO!N PHIHOYHOM NMPOIIEHTHON CTABKHY;

Tep.pwn. -~ CPEITHEB3BEIICHHAS ITPOIICHTHAS CTAaBKa IO KPEIWTaM B PyOJsIX W MHOCTPAHHOM BalIoTe,
myonukyemas Ha opunmanbHOM caiite banka Poccum, 3a mecsn, HanOonee ONM3KHIA K JaTe OICHKH, 110
Kpe€auTraM CO CPOKOM IMPUBJICUCHHA, NOoMNaJaroliUM B TOT KC HHTCPBAJ, YTO U CPOK, OCTaBIIMICS Ha
OTYCTHYIO ATy JI0 MOTAIICHHS OIICHUBACMOMN ICOMTOPCKOM 3aJ0JDKCHHOCTH;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCoqp. - cpenusis xinoueBas ctaBka banka Poccuu 3a kaneHaapHbIi Mecsll, 3a KOTOPBIN onpeesneHa
CTaBKa Tcp.pom.-

Cpennsis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ YiRC =T
T T ’
rae:
T — konMYecTBO JHEH B KAIICHIAPHOM MECSIIE, 38 KOTOPBIil PACCUNUTHIBACTCS IPOIICHTHASI CTABKA,
KC; — kroueBas craBka banka Poccu, 1efiCTBOBaBIIAS B i-OM MEPUOJIE KaTIEeHIAPHOTO MECSIIA,
T, — KxonmuecTBO JHEW KaJCeHAAPHOTO MecCslla, B TCUCHHE KOTOPBHIX ICHCTBOBAA MPOLCHTHAS
craska KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl kiroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIMATOM.

IIpexpaienue NpU3HAHUSA KPEeIUTOPCKOM 32/10/15KEHHOCTH |

ITpu3HaHME KPEAUTOPCKON 3aJ0IKEHHOCTH H MTOJYYEHHBIX IPENOILIAT ITPEKPAILAETCS B CIyYae:

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHumii o JHKBHAALMM KOHTpareHTa B HOpSIKeE,
YCTaHOBJIEHHOM JE€HCTBYIOIUM 3aKOHOATEIBCTBOM;

- MPOYETO TIPEKpAIICHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATENHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, TTPEYCMOTPEHHBIM MoJI0KeHUsIMU 1I1aBbl 26 'K PD) mmm moroBopom.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CripaBeIMBO CTOMMOCTBIO 00sI3aTEIbCTB M0 BbIaU€ WHBECTUIIMOHHBIX I1a€B MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, IOCTYNHUBIIAs Ha OAHKOBCKHI CUET, OTKPBITHIN Y IIPaBISIONIeH KOMIIaHUEH AJIsl yueTa
nmymectsa @oHA B OIUIATY HHBECTUIIMOHHBIX T1aeB.

CrpaBeyIMBOI CTOMMOCTBIO 005I3aTENILCTB 10 BHITUIATE JIEHE)KHON KOMITEHCAIMH TIPU MOTalIeHUN
WHBECTUITMOHHBIX TIA€B MPHU3HACTCS CyMMa JCHEKHBIX CPEJCTB, MPUIUTAIOIIASACS K BBHIIJIATE BIAJENbIIaM
WHBECTUITMOHHBIX MAeB, PACCUMUTAHHAS JIUIIOM, OCYIIECTBIISIONINM BEJIEHHE pPEecTpa HWHBECTHUIIMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIOLIEH KOMIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTENBCTB IO BBIIUIATE HAIOTA HAa JOXOIBl (DU3UYCCKUX JIHIL
MpU3HAeTCsl CyMMa Hajora, MCYHMCIEHHAas Ha JaTy BBILIATHL J0XO0Ja NailuuMkaMm Ymnpasisiouieit
KOMIIaHHEH.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oH, COOCTBEHHBIX JCHEXKHBIX CPEICTB YTMpaBIAONMECH KoMmaHuu (DOHIA, HCIOJIH30BAHHBIX €0 IS

5 Ycrounnk urpopmarmu: Odunuansabii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTaM B pyousix, nomtapax CIIIA u eBpo B menom 1o Poccutickoit enepanum.
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BBIIUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTAalIeHHMEM HHBECTHLIMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYeHHas OT YPaBJsIOUIel KOMIIAaHUU.

CrpaBe/uiMBasi CTOMMOCTh 0053aTEIBLCTB MO BBIIUIATE JOXOJ0B MANIIUKaM OICHHBACTCS B CyMME
JIEHEKHBIX CPENICTB, MPUUUTAIOIIMXCS K BBIIIATE BJIAJENbllaM HHBECTUIIMOHHBIX MaeB.

CnpaBeIMBOH CTOMMOCTBIO 00513aTEIBCTB, MOJIKAIINX UCIIOIHEHHIO 3a cueT akTHBoB DoHna, B
TOM 9HcJe 0053aTEbCTB 110 BHIUIATE BOHATPAXKICHUS Y IpaBITIoNIe KoMaHnH, Crieuaan3npoBaHHOMY
[Jeno3uraputo, ay1uTopy, JULy, OCYLIECTBIIAIOIEMY BEACHUE PEECTPA BIAAEIbLEB HHBECTULIMOHHBIX aeB
®oHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHUAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Hamz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannn PoHga M (WIM) areHTaM II0
BbIJIa4e, IOTAIICHWI0 W OOMEHYy WHBECTHUIIMOHHBIX IIaeB, a Takke OO03aTENBhCTB IO OIDIaTe IIPOYMX
PacxoI0B, OCYIIECTBISIEMBIX 3a cdeT uMyiiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMH JEHCTBYIOMIETO
3aKOHOJIATENIbCTBA, TNPU3HACTCS CTOMMOCTh BO3HarpaxknacHus (yCiayr, CKUIKH, HaJa0aBKH)/HMHBIX
0053aTeNLCTB, PacCUMTaHHAs HUCXOIsd u3 ycioBuid aoroBopoB (IIpaBuil JOBEPUTEIHHOTO YHPABICHUS
umymectBoM Ponzna)® unM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, MPUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAMONUX AKTHBHI U 0013aTCIHCTBA
CBSI3aHHBIC C HEIBIYKUMBIM UMYIIICCTBOM).

O1eHKa UHBIX BUJIOB KPEIUTOPCKOMN 3a10JIKEHHOCTH

KpenuTopckas 3aI0DKEHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAs 3a0JDKEHHOCTh MO HAaJoraM,
00s13aTeNECTBA TI0 BHIIIIATE BO3HArpaKACHWS YIpaBisiomiedd kommanud, CHerrain3HpOBaHHOMY
Jeno3utapuio, ayIuTopy, JUIy, OCYLIECTBIAIOIIEMY BEACHUE PEECTPA BIAJENbLIEB NHBECTULIMOHHBIX IacB
®oHpma, 0053aTENBCTB MO YIUIATE CYMM CKHUAOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (HagzbaBOK
K pacdeTHOH CTOMMOCTH WHBECTHIHMOHHOTO Tas) Ympasistomeil komnannd PoHna U (WIM) areHTaM II0
BbIJa4ycC, IIOTAIICHHUIKO U O6MeHy WHBCCTUIMOHHBIX TIIa€B, a TaKXKEC KpPCAUTOPCKasA 3aJ0JLDKECHHOCTD,
noajexalnas IOralliCHUK JC€HCKHBIMU OLCHHBACTCA B HOMHWHAJILHON CyMME 06H33TCJ’II)CTB& ([[J'I)I
3aﬁMOB/Kp€[[HTOB TMOJYUYCHHBIX: OLICHUBACTCA B HOMHHAaJbHOMN CyMME 3aiiMa III0C HaAa4YUCJICHHBIC, UCXOAs
U3 MPOLEHTHOM CTaBKH MO JOTOBOPY 3aiiMa/KpenuTa, MPOLEHTHl Ha JaTy OLIEHKH), MOJJIeXKAalIero orare
VYpasnstowmen komnanueit @onna.

KEC; Kpenuropckas 3a0/KEHHOCTB, TIOUIC/KAIas TOTAIICHAIO WMMYIIECTBOM, BO3HHUKINAs IO
J0TOBOpaM MCHBI, HOBAllMU U JPYTI'YM aHAJIOTUYHBIM JOTrOBOpaM, OUEHHUBACTCA 110 CTOMMOCTHU UM YIICCTBA,
MOJJIEXKALIET0 NepeJadye, B COOTBETCTBUM C MOPSIKOM OINpPEAEICHUs] CIPABEAIMBOM CTOMMOCTH TaKOI'O
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosiiuMu [IpaBunamu.

ITony4eHnHble NpeaoIIaThl OLEHUBAIOTCA B CYMME IOJIY4EHHBIX JEHEKHBIX CPELICTB.

IV.Onpenenenne pyo0/1eBOro 3IKBUBAJEHTAa  CIHPAaBeIJIHBO  CTOMMOCTH,

oIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHuss CHA mo OupeBoMy Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckast Oupka» Ha JaTy ONpEeNeNeHus X CIpaBelIMBON CTOMMOCTH (nanee gara —1).
Ecmu Oupxesoit kypc 3akpeitus (TOD) ITAO Mockosckasts bupxa Ha matry T oTcyrcTByeTr, TO A
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BaJIIOThI, B KOTOPOMl BBIpa)KE€HA
CTOMMOCTh aKTHBOB/00s3aTeNbCTB, K BanoTe onpeneneHus CUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTPAaHHOW BaJIOTHI M BastoToi onpenenenus CYUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BAJIIOT 110 OTHOLICHHIO K amepukanckoMmy noiiapy (USD), ycranosnenHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTpaHHOM BalIOTEL, OIpeAeIeHHON depe3 amepukanckuii nowtap (USD)).

V. Ilopsinok pacuera BeJHYHHBI pe3epBa HA BBIIUIATY BO3HATPAKIECHUS W
HCMOJIL30BAHUSI TAKOIr0 pe3epBa, a TaKkKe MOPSAI0K  y4deTa

® B cooteercTBur ¢ m. 4.49 KoHuenTyanibHbIX OCHOB (PMHARHCOBOH oT4eTHOCTH, MpuHATEIX CoseTom mo MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHKAeT yMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM AaKTHBAa WU
YBEJIMYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIEXKHO H3MEPEHBL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YNpaBIMIONIeHl KOMIaHWed, mpemocTaBisitorcs B Crenuanu3upOBaHHBIN
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSCHSIONINX TIEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTcTBUH Takoro o6beMa CTATHCTUKHM METOJ anlpOKCUMAUH MPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mocieanue 2 (IBa) Mecsia, npeaiecTByonux nare onpeneieHus CHA TN O.

B maTy moctymieHus JOKyMeHTa, IOATBEPKJAIOMIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
10 MX PEabHOTO 3HAYCHHUSI.

ATNIpoxcHManyy He MOUIeKAT PAcXOAbl 0 BO3MEIIEHHIO 3aTPAT BBIIECTOSIINX JCIO3UTapHEeB MO XpaHEHHE W/HWIK y4ETy IpaB Ha
IICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. BemnumHa KpeaMTOPCKOH 3aTODKEHHOCTH IO TAaKHUM PAacXojaM, OIUIAaUYMBACMBIM B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHWH YCIIYT CIEHATU3HPOBAHHOTO NEMO3UTapHsi, ONPEAe/sieTcs Ha OCHOBAHHY JIOKYMEHTOB,
HOATBEPKIAIONINX OKa3aHHBIC YCIyTH.

" OunmansHas nadopmaims myonuKyercs Ha caiite MuTepdaxc: https:/rd.interfax.ru/markets/main/forex
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BO3HATPAKACHMHA M  Pacxod0B, CBS3aHHBIX C JOBEPHTEJbHBIM
ynpasjenueM Pongom.

PesepB Ha BbImIaTy BO3HAarpakaeHUs (OPMHUPYETCS OTAENBHO B YaCTH pe3epBa Ha BBIILIATY

BO3HArpaXKACHUS YIPaBJSIONEHl KOMIAHMM M B 4YacTH pe3epBa Ha BBIILIATY COBOKYIHOTO

BO3HArpaXKACHUS CIENHUATU3UPOBAHHOMY AEMO3UTAPHIO, AyAUTOPCKOH opraHu3anuu (B ciiyuyae

ykazanus B [IpaBmmax Y [HN® ayauropckoii opranmsamum), oueHmuky I[IMD wu mumy,

OCYIIECTBIIIOIIEMY BEJCHUE PEECTPa BIaACIIbLIEB HHBECTUIIMOHHBIX aeB [IM® (nanee — peseps

Ha BBIIUIATY MPOYMX BO3HATPAXKICHUH).

Peseps Ha BBITIIATY BO3HATPAXKACHUI HAUHCISAETCSA U OTpaXKaeTcsl B cocTaBe o0s3aTenscT [T

B TEUECHHE OTUETHOTO To/la: ¢ Hanbosee Mo3IHEH U3 ABYX AaT — AaThl Hadasia KaJeHJapHOTO roja

WJIH AaTHI 3aBepIIeHAs (OKOHYAHHS) (POPMHUPOBAHUS - JO:

. JlaTbl OKOHYaHUS KaJeHIApHOIO T01a;

. JaTbl BO3HHMKHOBEHMS OCHOBaHMA [uid npekpameHuss [IM® (e Bxmouas paty
BO3HUKHOBEHHUSI OCHOBaHMA A mnpexpamieHuss IIM®) B wactu pesepBa Ha BBIILIATY
BO3HArpaXKA€HUS YIpaBJIoNeil KOMIaHUU;

. HauOoJice TO3AHEW W3 JBYX JaT MNPU NPEKPALNICHUH - JaThl OKOHYAHHs IMpHEMa
TpeboBanuii kpeautopoB I[IM® wiu naThl OKOHYAHMS peajH3alldid BCEro HMMYIIECTBA
[IN®.

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs cornacHo npasuwiaM Y ITM® napacraroumm
UTOTOM W OTpakaeTcsa B coctaBe oOs3aTenbcTB [P Ha maty ompenenenuss CUA B TeueHHE OTYETHOTO
roja:
- KaX/IbI{ MoCIeHNH pabounii IeHb KaleHIapHOTO Mecsla
- Ha J1IaTy BO3HUKHOBEHHsI OCHOBaHMA JJ1s npekpatienus [T (BKIoYnTeasHO)

- Ha Kaxayto naty onpeaenenus CHA [TND

Pe3eps Ha BBIILIATY BO3HATPAKICHUS YIPABJAIOIICH KOMIIAHUM M pe3€pB Ha BBILIATY IPOYHUX
BO3HArPaXICHUI PacCUUTHIBAIOTCS OTAEIBHO KaXKIbII B CBOEH UacTH (Jlajiee BMECTE U IO OTAEIBHOCTH —

9JacTH pe3epBa Ha BHIIIATY BO3HATPAXKICHHUSA).

Oco6eHHOCTM pacueTa pesepBa Ha BbiMJIaTy BO3Harpa>kaeHus
ynpasBnsowein KOMNaHUM U pe3epBa Ha BbIMJIaTy NPOYMX BO3HArpakAeHUi B
3aBMCMMOCTM OT YCJ/IOBMiA nopsiaKka onpeaeneHns pa3Mepa  yKasaHHbIX

BO3Harpa)xaeHuii, yctaHoBJieHHbix Mpasunamu AY NMNO.

1. Ecnm B cootBetctBuM C [Mpasunamun AY TMNO® pasmep BoO3HarpaxaeHus
ynpasnswen KomnaHmm u obwero BO3HarpaxaeHus cneunanananpoBaHHOMY
AenosunTtapuio, ayamTopcKom opraHusauuu, OUEHLLMNKY nuo “u nuuy,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BnajenbleB WHBECTUUWMOHHbIX naes [1NO
(hanee - pasMep NpouyMx BO3HaArpaxaneHuin) onpegensiercs kak npoueHT oT CICHA
(6e3 ponoNHUTENbHbIX OrpaHWYeHUn), TO Kaxhasa 4acTb pe3epBa Ha BbinNjaTty
BO3Harpa>kaeHui onpegensieTcs B cieayowem nopsake:

e HA apyrve aHuM onpegeneHma CYHA (3a mckayeHMeMm nepeoro paboyero AHs

OTYETHOro roga):
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(cyar +Zcq4) Z(x .

S_ * n=l _ S,
i D T- g; k

roe:
k - NOpsAKOBbIA HOMEP KaXAoro Hauuc/IeHUs pesepBa B OTUYETHOM roay,
NpUHUMaLWLNIK 3HavyeHnsa oT 1 o i. k=i — nopsAKoBbIM HOMEp NocneaHero

(Tekywero) HauyncneHusa pesepsa;

Sk- CyMMa KaXgoro npounssegeHHoro B TeKyweM OT4YETHOM roay

Ha4vyncneHna pesepsa,

S, - cyMma ouepenHoro (Tekyllero) HauMcieHus pesepsa B TeKyLLEM OTHETHOM
roay,

D - konunuectBo pabounx AHel B TEKYLLEM KaneHAapHOM roay;

T, - konnuectBo paboumx AHel nepuoja, onpeesieHHOro C Hadana Tekyluero

OTYETHOrO roja Ao (BK/toyast) AaTbl HAUUCIIEHMS pe3epBa S, ;

t — NopsAKOBbIA HOMep paboyero AHSA, NMpUMHaANexalwero nepuoay, 3a

KoTopbIi onpeaeneHo 7, npvHMMalOWMiA 3HadveHns ot 1 ao d. t=d -

NOpsiAKOBbI HOMep paboyero AHS HauMcneHus pesepsa S, ;

CYA, - cTOMMOCTb YMCTbIX @KTUBOB MO COCTOSIHWIO Ha KOHEL, Kaxaoro paboyero

OHS t, 33 ncknrodeHneM gHsa d. Ecam Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHUMaeTca pasHon CHA 3a npeawlecTsyowmin aHo t pabounii AeHb OTYETHOrO
roga.

CYALY*" - pacyeTHasa (npomexyTouHas) BenmumHa CHA Ha gaty d, B KOTOpOM

HauMCnseTca pesepB S,, onpefenieHHast C TOYHOCTbIO A0 2-X 3HAKOB Mocsie
3ansTon no dopmyne:

2 (0 To) Z(xn,m .

n=1
i-1 d-1 ( T + T- )

(Axmuevly — Km +ZS )— (ZC‘IA * ! 5 ! )
CYAp = =
Z(xym ") Z(xnpn :
( n=1 + T )
1+ L i )

D
’
Axmueviy - pacyeTHas Be/MYMHA aKTUMBOB, BKJOYas AebuUTopckyto
3a[40/DKEHHOCTb Ha paty d. [Jebutopckyk 3ap0/kKeHHOCTb Ha paty d
HGOﬁXOﬂMMO YUUTbIBATb A0 HaA4YUCNEHUA BO3HanaXﬂeHMﬁ N pesepBa Ha
BbiMAaTy BO3HarpaxaeHuss 3a gaty d. B cnyyae onnatel B gaty d
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yrnpaBnsawouein koMnaHnein ms MNP BosHarpaxaeHuit, HAUNCIEHHbIX B AaTy
d, Heob6xoaMMO Npu onpeaeneHn pacyeTHOM BEIMUMHBI aKTMBOB Ha aaTy d
YBENIMUUTb CYMMY aKTUBOB Ha CYMMY YMJIa4Y€HHbIX BO3HarpaxaeHuii B aaTy
d.

Kmd - BE€JIN4YUHa erﬂMTOpCKOVI 3a40/MKEeHHOCTN 6e3 ydyeTa Ha4YUNC/IEHHbIX

BO3HarpaxaeHuii Ha paTty d, BK/I4Yasl OCTaTOK pe3epBa Ha BbiMaaTy
BO3HarpaxzaeHus Ha aaty d-1, rae d-1 —npeagwecTtsyowmii pabounii geHo
paTte d.
i—

S,- oflas cyMMa pe3epBOB Ha BbINAATy BO3HArpaxaeHws,
k=1
Ha4YMCNEeHHbIX C Ha4yana roga Ao aatbl d.
X - NpoueHTHas CTaBKa, COOTBETCTBYHOLLAS :

Xyxn - PasMep BO3HarpaxaeHus ynpasnstolei KOMMaHWM OTHOCUTESIbHO

CI'C4YA, ycraHosneHHbIM npasunamm Y MG (B Aonsx), AENCTBYIOWUI B TeYeHne

nepwona 7 ;

ann - COBOKYMHbIA pa3Mep BO3HArpaXXaeHWli  cneuuann3MpoBaHHOMY

OEeno3nTapuio, ayauMTOpCKOM oOpraHu3aumM, oueHwuky [MMU®  (Tonbko ans
MHTEepBasbHbIX N 3aKkpbiTbiX MUD), 6upxe (Tonbko ana ébupxesoro MN®) n
vy, OCYLLECTBASIIOLLEMY BeAeHWe peecTpa BnagesibLeB WHBECTULMOHHBLIX MaeB

MN®, otHocutenbHo CICYA, ycTaHoBneHHbIn npasunamm Y MNO (B ponsx),

NEeACTBYIOLLMIA B TedeHne nepuoga 71 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Kaxaas npoLeHTHas CTaBKa, AeNCTBOBaBLLIas B TeueHve nepuoaa 7 ;

T, - xonnyectBo paboumx AHER nepuoaa, B KOTOPOM AeNCTBOBana CraBka X, ,

N
npuHaanexauee nepvoay T, , roe T; = ZTn .
n=1

N N b4 N
D Hm T ) D (Kagely ) I B iy

Xl 3=l H=1 n=l Bl

3HauveHus E%w; ( T + T ) ( T T ) He
E |1+
D D
OKpYrnaTCs.
Si " caAqye

OkpyrneHune npu pacuere npon3BoaAnNTCA Ha KaXaoM OeNCTBMN [0 2-X

3HAKOB Mocsie 3ansaToun.
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2. Ecnn B cooTtBeTcTtBUM C lNMpasunammn Y MNMUO® pasmep Bo3Harpa)aeHus
ynpasnsoLwWen KOMNaHmm mam obwmnin pasMep Npoynx BO3HarpaxaeHmum He 3aBUCUT OT
3HayeHns CICYHA Ha pgaty d, ©n BennuYMHa pe3epBa Ha BbiMJaTy Takoro
BO3Harpa)xaeHms MoxeT ObiTb onpepeneHa Ao pacdyeta CICYA Ha gaty d, 1o ans
pacdeTa ApyroM 4acTM pe3epBa Ha BbiaTy BO3HArpaxxaeHus, KoTopas
onpepensieTcs, kak npoueHT ot CICYA Ha paty d, wucnonb3ykTcsd ¢GOpMybl,

yCTaHoBneHHble n.1 Hactodawero [punoxeHusa. [lNpu 3TOM B pacyeTe BeNUYUH

Cqﬂ ;M CqupaCLl

nn YUYNTbIBAOTCA  cnegyouwme 0CO6EeHHOCTM B  OTHOLUEHUU

HEKOTOpPbIX NoKasaTenemn:
i-1
25k
- pacyeT noka3sartensa #l1 nponssoamTca 6e3 yuyeTa pasMepa pe3epBa,
HAUYMCNEHHOro C Hayana roga Ao Aatbl d, B OTHOLWEHUM TOro BuAa BO3HArpaxaeHui,

nopsiAoK pacyeTa KOTOPOro He ycTaHoBMEeH, Kak npoueHT oT CICYHA;

Kmy — Kmy,
n BK/IIOUAET B cebsi NpeaBapuUTENibHO PacCUUTaHHYIO

- nokasaTtenb
Ha pnaty d BenuMYMHY pe3epBa K Ha4YMCNEHUIO TOro BWAa BO3HarpaxaeHwus, pasmep
KOoTOporo B cooTBeTcTBuu C [pasunamn Y MNMUO He yCTaHOBNEH, KakK MPOLEHT OT
CIrC4A;

- B pacyeTe WCNOMb3YEeTCA WM TOAbKO 3HadyeHue Xykn, ecnuM pasmep
Bo3HarpaxaeHusa YK onpepensietca kak npoueHT ot CICHA wam Xnpn, ecnn obwnmn

pasMep NpouYnx BO3HarpaaeHun onpeaensietcs Kak npoueHT ot CICYA.

3. Ecnu B cooTBeTcTtBUM C lpasunamu Y MUO pasMep Bo3HaArpaxneHus
ynpaBnsoWen KOMNaHUM U 06WKMA pa3Mep MpPOYUX BO3HaArpaKAeHuUin yCTaHOBJEHbI
kKak npoueHT oT CICHA, HO npu 3TOM XOTA 6bl OANH U3 HUX OrpaHUYeH npeaenbHOMN
dUKCMPOBAHHOIM BeNWMYMHOM, TO AN9 pacdeTa pesepBa Ha BO3HarpaxaeHue
yrnpaBnsloLWen KOMMNAHUM W pe3epBa Ha MpoyMe BO3Harpa)kaeHusl MCrMosib3yTCs

opMynbl, ycTaHoOBNeHHble N.1 HacToswero [puNoXxeHus, Npu 3TOM B pacyeTe

H Py C%lpacq

BETNYUNH d nnn YUYnUTbIBaAlOTCA cnegyrowmne 0CO6EHHOCTN B OTHOLWIEHUN

HEKOTOpbIX NoKasaTenen:

- MepBOHa4yasbHO pacyeT MpPOM3BOAUTCHA B COOTBETCTBMM C M.l HacToswero
MpunoxeHns, Kak ecnu 6bl 3Ha4YeHWs pas3Mepa BO3HarpaxkaeHus ynpasastoLllein
KoMNaHumn n obwero pasmMepa nNpo4Ymnmx BosHarpaxageHui 6binm 6ol TONbLKO NpoLeHTamMm
oT CIF'CYHA 6e3 yCcTaHOBNEHHbIX OrpaHNYEHWUI;

- NOSy4YeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinNjaTty
BO3HarpaxxaeHus, KotTopas orpaHuyeHa (puUKCUpoBaHHOM BenuunHoun B MNpasunax OY
MN®, cpaBHUBaAeTCa C YCTAHOBJIEHHbIMW  OrFpaHWYeHUAMU, U  onpegenseTcs

OKOHYaTesibHasa BeNMYMHA TakKoh YyacTu pe3epBa Ha Aaty d, npun 3TOM:
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e €C/IM  pacyeTHOe 3HauyeHue YyAOBJETBOPSAEeT [AO0MNOJIHUTENbHOMY
OrpaHunyeHuo, ycrtaHosBneHHoMy T[lpasunammn AY [MUO®, TO Takasa
4yacTb pe3epBa NPU3HAETCS OKOHYaTesNbHOM Ha aaTy d;

e €C/IM pacyeTHOe 3HayeHue He YyAOoB/eTBOpSAeT AOMNOJHUTENIbHOMY
OorpaHun4yeHuo, YycrtaHosneHHoMmy [llpasunammn AY T[IAD, TO
OKOHYaTenbHas BeMYMHa pe3epBa Ha gaty d nepecymTbiBaeTcs
ncxoast U3 GUKCMPOBAHHOMO OrpaHMUYeHuns;

- eCNn OKOHYaTenbHas BeNMUMHa 4acTWU pe3epBa Ha BO3HarpaxaeHue

nepecynTaHa uncxoaa wms3 CbMKCVIpOBaHHOFO OrpaHN4yeHnda, 17O Aanee OCYLEeCTBIAETCA

.o e pac
nepecyet nokasaTenem CINY Y171 CHA]

C uenbl nepecyeta BTOPON 4acTu
pesepBa Ha BO3HarpaxaeHue (KoTopas onpegensietca kak npoueHT oT CICYA 6e3
OrpaHW4yeHunin) B nopsiake, yCTaHOBJIEHHOM .2 HacToswero Mpunoxenus. MNpu aToM
paccyMTaHHaa B HaCTOsLWEM MYHKTe OKOHYaTesllbHas Benu4yMmHa 4acTu pe3epBa Ha
BO3HarpaxxaeHue, Ans Uefen pfanbHelwero pacdera no n.2 paccMaTpuBaeTcs, Kak
yacTb pe3epBa Ha BO3HarpaxxaeHue, pa3Mep KOTOpoh wulBecTteH (onpepeneH) Ao

pacuyeta CI'CHYA Ha paTty d.

4, Ecnn B cootBetctBUM C [lpasunamm Y [MUO pasmep ogHoOro wu3
BO3HarpaxxaeHun (ynpasnswoowen KOMAaHUWM  WAWM  NPOYMX  BO3HarpaxKaeHumn)
yCTaHoB/EeH B BuAe HGUKCUPOBAHHOM BeINYUHBLI 6€3 AONOAHUTENbHbIX OrpaHUYeHUn B
Buae npoueHta ot CICHA, a pasmep gpyroro onpegeneH, kak npoueHt ot CICHA u
orpaHuyeH npenenbHo GUKCMPOBAHHOW BENMUYMHOM, TO pacyeT pe3epBa Ha BbiniaTy
TOr0 BMAA BO3HarpaxzaeHud, pasmep kotoporo 3asumcut ot CICYHA un orpaHuuyeH
npeaenbHon GUKCUPOBAHHOM BEIMYMHOWN, OCYLLECTBAAETCA B CeayolweM nopsake:

- NepBOHavyasbHO pacyeT OCYLLECTBASETCS B COOTBETCTBMM C M.2 HACTOSALLErO
MpunoxeHna aAna onpegeneHus pacyeTHOro 3Ha4yYeHuMs JacTu pesepBa Ha
BO3HarpaxgaeHue B suge npoueHta ot CICHA Ha paTy d;

- TMOJIyYEHHOE pacyeTHoe 3HayeHuMe 4YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOB/NEeHHOro kak npoueHT ot CICYA, cpaBHMBAEeTCAd C YCTAaHOB/IEHHbIMU B
Mpasunax AY TU® orpaHnyeHuaMU, U onNpenensaeTcs OKOHYaTesibHasd BefMyMHa
TaKol YyacTu pesepBa Ha gaTty d, Npu 3TOM:

e ecnu pacyeTHoe 3HayeHue yAoBNeTBOpsieT YyCNoBU IO
(PUKCUPOBAHHOIO OrpaHn4yeHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takas 4YacTb pe3epBa NpU3HAETCS OKOHYaTENbHOW Ha aaTy
d;

e eCNM pacyeTHOe 3HayeHue He YyAOBNETBOPSET (PUKCUPOBAHHOMY
OrpaHu4yeHuto, YyctaHoBneHHoMmy [lpasunamu M4y TMUO, TO
OKOHYaTenbHas BennyMmHa pe3epBa Ha Jdaty d onpegensiercs

ncxoaa m3 (bVIKCMpOBaHHOFO OrpaHn4yeHun4.
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5. Ecnn B cootBetctBum ¢ [llpasunammn AY [MUO pasmep ogHoOro wus
BO3HarpaxxaeHut  (ynpasnsiowen KOMNAHUM  WAWM  MNPOUYMX  BO3HarpaxaeHumn)
yCTaHOB/IEH B BMAE HGUKCUPOBAHHOW BEIMYMHbLI C AONOJHUTENBbHBIM OrpaHUYEHUEM B
BuAae npoueHTa ot CICYA, a pa3Mmep apyroro onpeaeneH, kak npoueHT ot CICYA 6e3
OOMOSIHUTENbHbLIX  OFpaHMYEeHWid, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
yNpaBnsloWen KOMMNaHMM U pe3epBa Ha MpoyMe BO3HarpaxKaeHusl oCyLlecTBAsSIETCS B
cneayouwem rnopsgke:

- nepBoHa4yaabHO pacyeT MPOU3BOAUTCA B COOTBETCTBMM C N.1 HacToAwero
MpunoXxeHns C UCMoJIb30BaHMEM B pacyeTe TOJSIbKO 3HA4YeHW B BMAe MpoLeHTa oT
CIrCYA, T.e. paccunTblBalOTCA NpeesibHble 3Ha4YeHUs pe3epBa Ha BO3HarpaxaeHue;

- Aarnee paccyuTbiBaeTca yctaHoBneHHaa MNpasunamun Y MNMUO BennynHa yactu
pe3epBa Ha BO3HarpaxzaeHue, onpegeneHHas B Bunae GUKCUPOBAHHOW BeNUYUMHbI, U
CpaBHMBAETCH C MONyYEHHbIM NpefesibHbiM 3Ha4YeHWeM B rMepBOHa4dasibHOM pacyeTe,
rnpu 3TOM:

e ecnn dukcnmpoBaHHas BeiMUYMHA 4YacTM pe3epBa Ha BO3HarpaxaeHue
YAOBJ/IETBOPAET pPacCYNTAaHHOMY OrpaHUYEeHUO B BuAe npoueHTa oT
CIrC4YA, ycraHosneHHoMy [lpasunamu AY [MU®D, To ocyuwecTsnsaeTcs
nepecyeT 4acTu pe3epBa Ha BO3HarpaxzaeHwe, KOTOpoe YCTaHOBJIEHO
TONbKO B Buae npoueHTa oT CMCHA B COOTBETCTBUM C M.2 HACTOSLWEro
MpunoxeHns, W MNOJy4YeHHble 3Ha4YeHuMs JacTel pesepBa Ha
BO3HarpaxxzaeHue NpmM3HaKTCs OKOHYaTeNbHbIMW Ha AaTy d;

e ecnn pUKCUpoBaHHasa BeSIMUYMHA YacTM pe3epBa Ha BO3HArpaxaeHuwe He
YAOBJ/IETBOPAET pPacCYNTAaHHOMY OrpaHuUYEeHUO B BuAe npoueHTa oT
CIrC4A, TO OKOHYaTeNbHbIMU npu3HatTCA rnepsoHa4vanbHO
paccyuMTaHHble 3HayeHWs 4acTeln pe3epBa Ha BO3HarpaxaeHue,

onpepeneHHble, kak npoueHT ot CICHA.

Pasmep copMMpOBaHHOro pesepBa Ha BbIiNJATy BO3HArpaXxAeHusl yMeHbllaeTCs Ha
CYMMbl Ha4YUC/IEHHOro0 B Te4YeHMe OTYETHOro rofa BO3HarpaKaeHus ynpasnsioLlen
KOMMNaHuK, cneumannsnpoBaHHOMY Aeno3nTapuio, ayauMTOpCKON opraHusaummn (B
cnydyae ykasaHusa B lNpasunax A4Y NMUO ayantopckon opraHmsaumm), oueHuwmky MNO
M Nuuy, OCYLLEeCTBASAKLWEMY BeAeHMe peecTpa BnagesnbLeB WHBECTUUMOHHbLIX Maes
MnNo.

MpeBbllWeHe pe3epBa MpU HAYUCIEHUU BO3HArpa)kaeHus ynpasnsloLen KOMNaHuu,
BO3Harpa>xaeHus crneumanmsmMpoBaHHOMY Aeno3uTapuio, ayauTOPCKON opraHusaumu
(B cnyyae ykasaHus B [lMpasunax AY MNO® ayamTtopckoih opraHusaumn), OUEHLUUKY
MA® v nuuy, OCylecTBASKOWEMY BeAeHWe peecTpa BrajesfibueB WHBECTULMOHHbBIX

naes NMNN®, B TeueHne KaneHgapHoOro roaa He AOrMycKaeTcs.
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He wncnonb3oBaHHbLIN B Te4yeHWe OTYEeTHOro roja pe3epB Ha BbinjaTty
BO3HarpaxzaeHusi NoAJ1eXUT BOCCTAHOBIEHMIO MO OKOHYaHMIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyero AHA roga, cneayrowero 3a OTYETHbIM, U
npu3HaeTca B COCTaBe MNpo4YMx [AOXO04O0B. YKa3aHHOe BOCCTaHOBJIEHME
oTpaxaeTcsa npu nepsoMm onpegenednn CHA MO B roay cneaywwmMm 3a

OTYETHbLIM rogoM.

VI.Ilopsitok  yperyJMpoBaHHsi  pa3HOrJacuii  Mexay  YmnpasJjsiiomiei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NM0O3UTAPHEM NPH OMNpeaeeHHH
CTOMMOCTH YHCTHIX AKTHBOB

B cnyuasx BemBrneHms ommOkum B pacdetre CYUA u®  pacueTHOH CTOMMOCTH OJHOTO
WHBECTHIMOHHOTO TMasi, NMPHUBOAIICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3arenscTBa) B pasmepe 0,1% u Gonee koppektHoit CHA, n/mnm otknonenne CYUA Ha 3TOT MOMEHT
pacueta cocraBiusser 0,1% wu Oomee kxoppektHoit CUA, a Tak ke B cCiIy4asx BbIABICHHS (akrTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKpAIeHUs] TIPU3HAaHUs aKTUBa (00s3aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenUanu3upOBaHHBIN Jeno3uTapuil ¥ Y Ipasisionas
KOMITaHMsI Tpou3BoAT nepecyer CHA M pacueTHONW CTOMMOCTH MHBECTHUIIMOHHOTO Mas. Y IpPaBIISIOIAL
KOMITaHHSI OCYLIECTBIISIET BO3MELICHHUE yiepOa BiajesbliaM HHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMAaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN IENO3UTAPUI U Y IPABISIONIAs KOMIIAHNS COCTaBIIIOT AKT O BBISIBICHHOM
OTKJIOHEHNH H (akre ero ycrpaHeHus. Ilpm stom Crenuann3upoBaHHBIA ACMO3WTApHH HE Mo3qHEE 3
(Tpex) paGoumx mHEH C naTel MOANHMCAaHHWSA AKTa O BBIIBICHHOM OTKIOHEHHH M (AKTE€ €ro yCTpPaHCHHS
yBenomiisieT o ¢akre oTkiIoHeHHs bank Poccun.

Ecnu BhIIBICHHOE OTKIOHEHHE HCIOIB30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrapinsieT MeHee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJISAET
menee 0,1% xoppektHoit CYA, VYmpapmistomas kommnanuss u  Crenuanu3upoBaHHBIN JeTO3UTaAPHI
OIPEJICTISAIOT, HE IPUBENIO JIM BBISBICHHOE OTKJIOHEHHE K IIOCIEIYIOUIMM OTKIIOHEHHSM, B YacTH
HCIIOJIb30BAaHHOM B pacyeTe cTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocraBmsatomum Menee 0,1%
koppektHoit CUA u He npousBoaaT nepecueT CUA u pacdeTHOH CTOMMOCTH OJHOTO WHBECTHUIIMOHHOTO
nas, 4ucjia WHBECTHIMOHHBIX IAa€B Ha JIMIEBBIX CYETaX BIAJENbIEB. YTpaBIsiomas KOMIAHUS U
Crnennanu3upoBaHHBIA AEMO3UTapuid OOs3aHBl IPUHATH MEPBHl A NIPEAOTBPAILICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS IJISI METOAMKH OLIEHKHU
KPeINTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsi B X076 HOPMaJIBHOTO OIEPALMOHHOrO IMKJa, KOTOpas Oy/eT IoraiieHa B TeYEHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHUBOJUTH K NMPHU3HAHHWIO OE3HAIE)KHON K IONyYCHHUIO 3a[JO0DKCHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aMMOJEHCTBHS C KOHKPETHBIM BHIOM IECOMTOPCKOH 3aJ0JKCHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OneparnuoHHas 1eOUTOpCcKas 3aJ0KEHHOCTh OLIEHUBAETCS 10 HOMUHAJY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM NPWIOKEHUH, OIUH MM HECKOJBbKO IMPU3HAKOB OOECICHEHHMS, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOH HPOCPOUYKH 0053aTEIBCTB B paMKax OIEPAlMOHHOTO IMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALNOHHONW (HApUMeEp, €CIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

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

Jns  meneld mpoBedeHWs aHanMW3a, YIPABIAOMAs KOMIAHHS JOJDKHA — HCIIOJIB30BATh
000CHOBaHHYIO M OATBEPXKIAEMYT0 HH(pOpMAaLNIO, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr M yCUIHUiL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MOXKHOCTh KBUTU(HKALUK AEOMTOPCKOM 330JKEHHOCTH B Ka4eCTBE OIEPAI[IOHHOH,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy ICOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPALlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAMTOCHOCOOHOCTH/(DUHAHCOBOW HANEKHOCTH/(DUHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEAUTHBIM JOTOBOpaM, 1eOUTOPHI IO JOrOBOPaM C UMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hedoar - HacTymeHHe (BBIABICHUE) JIFOOOTO M3 HIKEIIEPEUHCICHHBIX COOBITHIH M OTCYTCTBHE
YperyJIupoBaHUs CUTYaIlMHd Ha CPOKH, OIpeeIsieMble OTACIBHO U1 Pa3HOTO BHIA AaKTHBOB/00S3aTEIBCTB
(pu HapymieHHHn 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM UIS MPU3HAHHSA OICpPAIlMOHHOMN
3/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHHYECKUM J1e()0oITOM):

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

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

HpGILGHBHHC CPOKHU NPHU3HAHUSA ,HC(i)OJ'ITa JJI pas3jIMYHbIX BUIOB 3a10J2KCHHOCTH:

JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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7 pabouux mHEH s

poccuiickux
. 8 smuTeHToB/10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPaHHBIX YMUTEHTOB .
JHEH Juist
WHOCTPaHHBIX

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

OO0s3aTeIbpCcTBA HA MEKOAHKOBCKOM PBIHKE, PHIHKE IPOU3BOTHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnast 3anomxeHHocTh puznueckux (B 1. u WII) n ropuauyeckux jui nepes
[MN®

5 pabouux aHel

90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aeMIINK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iuIe BBINIE, NPH 3TOM CyMMa JONra HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPAareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHHEM IPENCIBHOTO CPOKA IOTAIICHUS 33aJOJDKCHHOCTH MOXKET COCTAaBILITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTAJHHOH 3aJ0JDKCHHOCTH OOCITY>XHBAHHE MPOU3BOIUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOeHNEM rpaduKa IuIaTexel, To Takoe cOOBITHE K Ie(onTy
HE TIPUPABHUBAETCA IpPU HAIWYMM MOTHBHPOBAHHOIO CYXIEHHS YIpaBifiomield KOMIIAHUU II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e()0OITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMO HWIIM KOCBEHHO HaOioiaeMa Y IIpaBIIsioIiei KOMITaHUEH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBUN (0e34eHCTBHS) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
baukunr», 1. JIrokcemMOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLMOHHBIX JICHCTBHHA HHOCTPAHHBIX
rocy/iapcTB u (MJIM) PeryJupyooIHX opraHoB. JegonT B OTHOIIEHHH caMOro KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOJMKOBaHHE B COOTBETCTBHU C (elepalibHbIMU 3aKOHAMU U HHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

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

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. odunmaneHoe OMyOIMKOBaHHE HH(OPMAIMM O JIMKBUIAIWK OPHUIMYECKOrO JMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

1.6. [TpucBoenune 3aemuuky/koHTparenty pertunra SD (Selected Default) unu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OO0HapyXeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aEMINMKA HCIOIHUTH O00S3aTeNbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIpUMEp, pealu3alliy 3aj10ra).

2. B orHOomenun pusnyecknx aun K AeGoTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HAapyLICHHUs YCJIOBUM MOTAallleHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOAOB IO AaKTUBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmanpHOE OMyOIMKOBAaHUE PENICHNS O MPU3HAHNH JIUIa OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

8 IammbIii CPOK MCIIONB3yeTCS TONBKO B CIydae HANMUMS COOGIICHU OT SMHTEHTA, AreHTA MM WHBIX YTIOMHOMOYEHHBIX JIHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
cooOmmeHnii oo B ciydae oOBsBICHUS O HedonTe IedOoNT CYMTACTCS HACTYNHBIINM CO JHS, CICTYIOIIETO 33 yCTAHOBICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

9 JlaHHBIH CPOK MCTIONB3YETCs TOJLKO PU HATMYHH COOOLICHUH O BBIMLIATE JUBHICHIOB SMUTCHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEIICHHI 00 OCYKICHUHU (PU3MYCCKOTO JIUIA IO YTOJOBHBIM MPECTYIICHUAM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedoar 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOASIIETOCs B 1e(oiTe KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3zaHHbIX B mil. 2.1-2.6 mis Qu3uuecKkux JHUIl U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOIAIIMMCSL B COCTOSIHUU Ne(OTa, BCe aKTHBBI, OTHOCSAIINECS K HEMY, CUHTAIOTCS HAXOMASIINMHUCSI B
COCTOSIHUU JIe(oJITa.

Broixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHUs ).

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

B cimyuae pecrpykrypuzammu aehoNTHOH 33aq0JDKEHHOCTH KOHTpareHTa mepen (OHIOM Iocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAIICKUT KOHTPAreHT — IMOCe MyOIMYHOro OOBSIBICHHS O PECTPYKTYpPHU3AMU JHOO MHPOBOM
COIJIAIICHUH.

B cinyuae B0300HOBICHHS OOCITY)KHBaHHS J0Jra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aeMIIMKa/KOHTPAreHTa MyTeM OINpPaBIATEeIbHOIO MPUTrOBOPA MO0 MPEKpAICHUs Jeja, a TAKKE B CIydae
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydyae mosiBneHHWs (QH3WUYSCKOrO JHIA, OOBSBICHHOTO paHee IPOMAaBIIUM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYIUICHUs AeonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanmpsMyIo, TaKk M 4epe3 (PMHAHCOBBIX IOCPETHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OII€HKAaX aKTUBOB WJIN 00513aTeILCTB HA MIOCTOSHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HANOONBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHAsI 00JMrausi — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHHUBaeMast
Oymara.

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

Moramenne — Omwkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyranyM WM TOTalleHWe oOiuranuu, B cCilydae, €ClM JIOCPOYHOE MOTralleHHe He NpelyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢pexTUBHAA CTABKAa AOXOJAHOCTH 0JroBOii HEeHHOH Oymarm oT meHBl P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

P — mena, or KoTOpo#l paccumThiBaeTcs 3(P(EKTHBHAS CTaBKa JOXOIHOCTH JOJITOBOM IEHHOMN
Oymaru,

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

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB H 0053aTeJbCTB 10 JOr0OBOPAM ONeEPAlOHHON apeH]bl, B KOTOPBIX
®oHJ BBICTYNAeT apeHJATOPOM, 3aliMOB MOJY4YEeHHBIX M OLEHKH MHBIX BHAOB KpPeIHUTOPCKOIi
3a/10JILKEHHOCTH) PaCCYHUTHIBACTCS 1O hopMyIIe:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7 — CraBKa IUCKOHTHPOBaHHS B IIPOLCHTAaX TIOJOBBIX, OMNpENEICHHas B COOTBETCTBHU C

Hacrosiumu [IpaBuiamu; craBka JTUCKOHTUPOBAHUS, ONpesesseMasl pacyeTHbIM IIyTeM, OKPYTIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TeyeHue cpoka (ti-to) MoXKeT oka3aTbcsi B COCTOSIHUM AedoIITa, MOPSIOK ONPEACICHUS KOTOPOil yCTaHOBJICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — IONSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DHCKY, KOTOpass MOXET ObITh IOTepsHa B ciydae Jedosta KOHTpPAareHra, IOPSIOK
oTpezieIeHust KOTopoit ycraHoBieH B [Iprtoxxennn 4 k HacrosmunM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalleHusi akThBa (00A3aTeNbCTBa), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riatexa (MPOIEHTH U OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nata onenku (onpenenenus CUA).

IpuBexeHHasi CTOMMOCTL OYAYINMX [JEHEKHBIX MMOTOKOB (MUIsl pacyera eno3uTOB,
00513aTEJIBLCTB 110 J0rOBOPaM ONEPANMOHHON aApeHAbl, B KOTOPbIX MOH/ BHICTYNAET APEHIATOPOM,
3aliMOB MOJIyYEHHBIX U OIEHKH HHBIX BHIOB KPEIMTOPCKOI 3210/KEHHOCTH) HA JATY OIEHKH
pacCcYUTHIBACTCS 110 (PopMyIIe:

(=L 14 7] 368
re:
PV — cripaBeBast CTOMMOCTH akTHBA (0053aTEIIECTRA);
#; — CTaBKa JIUCKOHTHPOBAaHMS B TPOIIEHTaX TOJOBBIX, OINpPEICICHHAS B COOTBETCTBHH C

HacTtosmuME [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHSA, ONpeAeiseMasl paCueTHBIM ITyTeM, OKPYTIISIETCS IO
2-X 3HAKOB IIOCJIC 3aIISITOH;

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

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

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

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

I_ICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOpA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHe)KHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro IMepuoaa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHUH B JIOrOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JISWCTBHS IOTOBOPA, IEPHOIUYHOCTH MJIH CPOKOB BBIIJIATH IPOLIEHTHBIX I0XO/I0B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JIOJTa (IOMOJHEHMs, YaCTHYHOTO IOTALICHUs, eCIi OHO
He OBUIO Y4TEHO rpauKoMm).

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

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensieMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmurammsm (craBku KB/l MockoBckoit Oupku Ha JlaTy pacyera CIpaBeUIMBONH CTOMMOCTH C y4YETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
9TOM €CM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KB/| mo HeoOXoauMoMy CpoOKy HOramieHwus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkna OBITH OmpenesieHa pacyeTHBIM MyTeM IO METOAUKE
MockoBcko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpOi e€ oObsBiaser MockoBckas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIaeT | KaaeHJapHbId 1CHb;

- craska RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aq0/KEHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIIaeT 1 KaleHAapHoro IHs.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON aJbTEPHATHBBI OC3PHCKOBON CTaBKM U ONpPEICICHUS CIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAGMash METOAOM HHTEPIONSAIMH (HampHMep, JIMHEHHOI) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CrpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBISIOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKACHHEM U
npeaocTaBisieT ero B Crenuanu3upoBaHHBIN IEIO3UTapUil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIanusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IIOTalleHHs KOTOPOW  MpeBbIIIAET
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIIUTaIIHsM;

- CTaBKa, MOIy4alonascsa METOJOM JIMHEHHON HHTEPIOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
craBk SOFR ¥ CTaBOK 10 aMEPUKAHCKUAM TOCYIapCTBEHHBIM oOMranusam™® Ui 3a/10;0KeHHOCTH, CPOK
HoraleHus KOTOpoi MpeBbIaeT | KadeHJapHbIN JEHb U HE MPEBBIIIAET MHHUMAILHOTO CPOKa CTABOK 10
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craBka SOFR- j1s1 33/10/15K€HHOCTH, CPOK TIOTAIIEHHs KOTOPOH He NMPEBbIaeT | KaleHaapHoro
JTHSL.

o B eBpo

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

- CTaBKa, MOJIy4aromiascs METOJOM JIMHEIHON MHTEPIONAINH CTAaBOK Ha COOTBETCTBYIOIINE CPOKH
no obnmuramusM ¢ pedtmHroM AAA 11 3a0/0KEHHOCTH, CPOK MOTAIlEHHst KOTOPOHl MpEBBIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJy4Yalomascsi METOAOM JIMHEWMHOM HMHTEPHOJSIUM CTaBOK Ha COOTBETCTBYIOLIHE
CpOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusAM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHs KOTOPOHW TMpeBbINAeT | KaleHIapHBId J€Hb M HE IPEBBINIAET
MUHHMAJIBHOTO CPOKa CTaBOK IO OOIUTAIMM ¢ peHTHHIOM AAA.

. B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBka (JIHMOO ee MHTEepHOJANHsA, HalpuMep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
R'F{E'm[w £ CIn Dm = Dm[n

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

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

Dm - cpok 10 morarieHust HHCTpyMEHTa m B TOfax;

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

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

2l crounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
BHcrounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

57


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

Dmin, Dmax - MEHUMaNbHBIH (MakcHMalbHBINA) CPOK, HA KOTOPBII ONpeeieH YPOBEHb IPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee O6mm3kuii K Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYECHUE KPHBOH OECKYIOHHOM
JIOXOJHOCTH, HE MpeBBIMAONINH (TpeBbimatomuii) Dy, B rofax (onpeaensercs ¢ TOYHOCTBIO 0 4 3HAKOB
MOCJIE 3aMAToH);

RK(T) — ypoBenb mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMarh 3Hadyenusi V-1, V+1, Dmin, Dmax. HToroBoe 3HadeHHe CTABKHU

onpeaejasercs 10 2 3HAKOB MOCJIe 3aNsToi B nmpoueHTax u 10 4 3HAKOB B HO0JIsAX.

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0JIa OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEUTHUHI HECKOJIbKHUX
PEUTUHTOBBIX areHTCTB, TO JJISl TPYNIUPOBKHU UCIOIb3YETCI MAaKCUMAIbHBIA PEUTHHT).

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanunu.

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

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonpine 365 mHEH, HO MeHbIIe WK paBHA 1095 nHeit;
Ot 3 mo Sner  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

c. I'pynnupoexka no muny smumenma:

- JUTs OOJIUTAlU POCCUICKMX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
T'ocynapcTBeHHBIC O0NHTAIINN;

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIC €BPOOOIUT AN,

EBpooOmuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aINi.

d. I'pynnupoeka no eéaniome.

Hcxoanble nanHble YpoBHS 1 - IIEHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJIEHTUYHBIX aKTUBOB WM 0053aTeNILCTB, K KOTOPHIM OpraHU3aIis UMeeT JOCTYI Ha
JIaTy OIICHKH.

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

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHUsi PACH6THOM LEHbI J1JI51 POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.

AmnanornuHble IeHHbIE OyMarn BBIOMPAIOTCSI M3 TOTO K€ CETMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHraunusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogexa no peiimunzy smumenma (¢vinycka) (Ipu HAIMYUU PEUTUHTOB YMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUI TPYNIIUPOBKU HCIIOJIB3YeTCs MaKCUMAJbHbIN PEeUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Pelitunros
A+(RU), asi TpyTma
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpymna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Boinee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
v

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTnHra

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCSTCA u3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
moparus 6onbire 1095 nHel, HO MeHbIIIe WK paBHa 1825 nHel;
Joparus oomnpire 1825 mHei.

Menee 1 roga
Ot 1 go 3 ner
Ot 3 10 5 ner
Boisee 5 ner

. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnIaNbHBIC O0UTaluY 1 00HUranuu cyobekToB PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomxeH ObiTh He Hwke 1 000 000 (Omgmoro mwuimona) pyounei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
nenosutaputo Ooxpa.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0mHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CpeIHEB3BEIICHHON IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnm ocHOBHOH pBIHOK - WHas poccuiickas Oupxa, TO CTaBKa JUCKOHTHPOBAHHS OIpEIeiseTcs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHBIC OyMarnu BEIOMPAIOTCS U3 TOTO )K€ CETMEHTA LICHHBIX OyMar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0aMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (OpmHoit Teicsun) Oymar. KonudecTBO aHaJOrMYHBIX OOJHMranuii 1omKHO ObITh He MeHble 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT ICHBI (BHIOMPAETCS OJJHA U3 PACKPHIBAEMbBIX OHMpPIKEil LIeH B MOPsAKE yObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;
IIeHA 3aKPBITHS;

cpenHss BenuunHa Mexay IeHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM criesok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenennss CHA B miTykax wid
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
nieHa P me Bmouaetr HK]T);

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

C'F; - penmuunHa i-ro mnaTesxa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PacYETHON CTaBKU MUCKOHTHpoBaHwMs (1) 32 MurycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX NOTOKOB HA IATy OLEHKH PAcCUYUTHIBACTCS MO popMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBMIMXCS HA JaTy OIEHKH IUIATEXEH TPOIEHTOB W/MIIM OCHOBHOM CYMMSBI JIOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLY IPUBEICHHON CTOMMOCTH, B CITydae HaJIMUHs
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMard, HOMHHHPOBAHHbBIE B BAJIOTE, OTJHYHOH OT pyo0.Jas (32 MCKJIIOYEHHEM IEHHBIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOJisi, pacdeT OCyIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

4 CF,
PtO=>" !
< (1+ ri + CrSpread)’
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPSAIKOBBIN HOMEP JIEHEKHOTO MOTOKA;
CFi — i-pIii JIEHEeKHBIN TIOTOK MO OOJMTaIMU — OyayIHe ACHEKHBIC TIOTOKU MO OOIHraiiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpEJeNIeHNs] CIpaBeUIMBOM CTOMMOCTH (He BKJIIOYas) 10 JAaTel odepThl (ecmu  odepTa
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpenuTHBIN CIpa[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

ti- — cpoK 10 BBIITATHI i-TO IEHEKHOTO TIOTOKA B To/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU

PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIIPA] (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX

@DoHIIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, A KOTOpHIX Ha Jar acueta CHA (wm B
b

npe,ubmymnﬁ TOpFOBLIﬁ JACHb, €CJIM JaTa OIIPCAC/ICHUA CYHA sBisgercs He TOPTOBBIM ,Z[HGM) PBIHOK
IMPU3HACTCA AKTUBHBIM.
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Ecimmn JJIs OHGHI/IBaCMOﬁ I[OJ'IFOBOﬁ HeHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHC6Hp)KeBOﬁ

PBIHOK, TO MEIMAHHBIA KpemuTHbli crpax (L T"S]UTEﬂld) PACCUUTBIBACTCS HA OCHOBAaHUHM BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA A€Hb, ecan aara ompexencHns CYA sBisieTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BAJIIOTa OOpAILCHUS aHAJIOra COBMAJAET C BAIIOTOW OOpalleHusl OLIEHNBAEMOMH JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOIyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOIBHON Jropanueif, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH )K€ PEHTHHTOBOM TIPYIIIE YTO U OLIEHWBAeMas OJITOBas IICHHAS
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHUKH M CTPaHOW PHCKa SMUTEHTa/KOHEYHOro 3aeMIIMKa (10 JaHHBIM cucteMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYYHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanmmUnMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJlbHBIM Ha OaTy
OLICHKH KPEJUTHBIN pedTHHT. Ecii mopydnTenbeTBO MO BBIIYCKY AOJITOBOM LIEHHOW Oymaru obecreunBaet
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHBIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u nmopy4urens (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynmna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

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

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

CrSpread, = YTM, —r,

rae,




YTM[ — JOXOOHOCTH K HOFaHICHI/I}O/O(bepTC 1-0ro aHajora Io LCHE 3aKPbITUA;

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacdyere 3HaueHHs MEAMAHHOIO KPEOUTHOIO CIIpENa
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOuiranuii, HOMUHUPOBAHHBIX B PYOJSIX, MCHONB3yeTcsl 0e3 M3MEHEHWUH MOJelNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMTanuii Ha 2 ypoBHe.
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IIpuaoxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIMTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

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

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

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXKHOTO MOTOKA MOHUMAIOTCS:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBHSIMH BBINYCKA.

JIeHeKHBIE TIOTOKH, BKJIFOYAst KYTIOHHBIH J0X0JI, PACCUHTHIBAIOTCS B COOTBETCTBUM C YCJIOBHAMH
BBINYyCKA.

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBISETCS TEPECMOTP OYIyIIMX NEHEKHBIX MOTOKOB NMPHM HAIWYAH OOHOBJIEHHOM
nH(opMarmm’*;

. 0 BEJMYMHE CTaBKM KyMoHa (JUIS IEHHBIX OyMmar, MO KOTOPHIM IIPOLEHTHBIE

CTaBKH HE OTPE/IETIEHBl Ha BECh OKMIAEMBIH CPOK 0OpalIeHHs) — HOBOE 3HAYEHHE CTABKH KyIOHA

CUMTAETCS yCTAHOBJIEHHBIM B JIaTy €TI0 MyOJIMKaInu;

. O BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO JOJTa (s LIEHHBIX OyMmar, Io

KOTODBIM IIPEYCMOTPEHO YACTHYHOE MOTAlIeHHE OCHOBHOTO JIOJIa, HO CyMMBI MOramlaeMbIX

4acTeil OCHOBHOTO JIONTa HE ONpENETECHbl Ha BECh OKUIAEMBIH CPOK OOpAIICHHS) — HOBBIE

BEJIMYUHBI OCHOBHOTO JI0JITA CYMTAKOTCS YCTAHOBJIEHHBIMH B JIaTy MX MyOsukaruu’®,

JUist IONroBBIX LIEHHBIX OyMar, Mo KOTOPBIM IIPEIyCMOTPEHO YaCTMYHOE MOTalIEHHe OCHOBHOTO
JI0JITa, HO BENMYMHBI MOTAIIAEMOr0 OCHOBHOTO JIONITA HE OMNpE/IEICHbI HA BECH CPOK OOPAIICHHUS, CyMMbI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEJIENEHHOTO C YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CyMM TMOTANIEHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBITYCKY/SMHUTEHTY HE MPOUCXOAMIO PE3KOr0 HM3MEHEHHUS] KPEIUTHOTO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PEICHHs] DMUTEHTA, U TIPU 3TOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEeKHOTO TI0TOKA MCXO/s M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpeeIeH s CIIPaBeUIMBOA CTOMMOCTH,
CpOKa JI0 JIaThl JCHEKHOrO MOTOKA M MPOTHO3HOI'0 3HAYCHUsI MH(ILILUK U1l COOTBETCTBYIOIIETO MEPHOIa
1o gopmysie:

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

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

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpﬁBG}IJ'IPIBOfI CTOMMOCTH,

“c YUYETOM JIAaHHOTO YCJIOBHSI O JlaTe Havyajla IPMMEHEHHs paHee HEM3BECTHBIX BEJIMUYMH (CTaBKU KYIOHA, CyMMBbI IIOTraIiaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

% IIpu 5TOM mepecyeTy HOIEKAT B T.4. BCE ICHEKHBIC OTOKH, CIICAYIOIIHUE 3a aTOH OKOHYAHUS COOTBETCTBYIOMIETO Ky[IOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jlyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYCMBIM HOMHUHAJIOM, B PacyeT BEIMYUHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TOTOKA C YUETOM MPEANISCTBYIOIIEr0 YaCTHYHOTO MOTAIIeH ST OCHOBHOTO J10JIra 1Mo hopmMyJie:

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

rue:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTH3allUH - UCKOMOE
3HAUYCHHE HOMHHAJA HA ATy KaXIOTO JCHEKHOTO MOTOKA 332 BBHIYETOM YACTUYHOTO MOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MelIeHHs BhIMycKa (He BKIIOYAs 4aCTUYHOE MOralieHHe OCHOBHOTO
JI0JIra B COCTaBe JCHEKHOTO MOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHAJA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIErO JCHEKHOTOo TOTOKa Mo Qopmyine 06e3 yuera
YACTUYHOTO TOTAIICHUS OCHOBHOTO J0jJra ¢ JaThl pa3MENICHUS BBHIMyCKa (C y4eToMm
WHICKCUPOBAHUsI BEJIMYUHBI HOMHHAJA, YCTAHOBJICHHOW Ha ATy pa3MeIlCHHs BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa 1ojlefl 4aCTHYHOTO MOTAIICHUs HOMHHAIA C JaThl
pa3MeIeHus BBITYCKa JI0 JaThl ICHS)KHOTO MOTOKA N (HE BKIIFOYAs JIOJIF0 YACTUYHOTO MOTAIICHHS
HOMMHAJIA B COCTABE JICHE)KHOTO MMOTOKA N).

B pacyer cyMMBbI JCHEKHOTO IMOTOKA BKIIOYACTCS CyMMa YaCTUYHOTO MOTAIICHHS OCHOBHOTO
JIOJITa, €CJIM OHO MPEAYCMOTPEHO YCIOBHUSAMH BBINYCKa B ATy JICHEKHOIO IOTOKA, PAaCCUYUTAHHAS IO

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO TOTalleHus HOMHUHAJA B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO EHEKHOTO IOTOKa To ¢opMmyre 6e3 ydera
YACTHMYHOTO MOTANIEHUs: OCHOBHOTO JOJIra C JaThl Pa3MEIIeHHs BBIMyCKa (T.e. TOJBKO C YYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

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

A0 AMOPT, - nonst 9acTHYHOTO TIOTANIEH s HOMHHANA B IATY JIE€HEXKHOTO MTOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuuranHoe mo popmyne kak pasauma Mexay Craskoit KBl B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlnis Bcex mepuonioB, HadMHAIOUIMXCS B mpoMmexyTke ¢ 2024 roga mo 2028 rox (Bkirodas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccumnrannoe 1o ¢opmysie (a) ¢ TOYHOCTBIO JI0 2 3HAKOB IOCJE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB IMOCIE 3amsATOW —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3Hauenne CraBku KB/l B TOUKe, COOTBETCTByIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha nmaty oneHkH, myomukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHIuH BeimyckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo ¢opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHHUIO B MPOI[EHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpEIHEB3BEIICHHOMY CpPOKY A0 noramienus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO32 HHQIIAIIUH UCTIOIB3YETCs MOPSAAOK, OMicaHHbId B 1. 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Metoasl mnpornoza HIIIl, yka3aHHBble HHUXe, TPUMEHSIOTCA B

HepapxXu4ecKoM NopsiaKe.

1.1.1. [nsa Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE MNPEBBIIIACT COOTBETCTBYIOIIHE HATHI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHONW» MHQIISALINY, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
TIaTexa.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka Od3 — 3HaueHHWe «BMEHEHHOI» WHQISILMU JUIsi COOTBETCTBYIOLIETO OJIMpKaiflero mo nare
noramenus Beimycka O®3, paccuntanHoe Kak pasHuia mMexay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis meproAoB, HAXOAALIMXCS B MPOMEXYTKE MEXKIY AaTaMH IOTalleHWS ABYX COCEIHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISALMN
COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.

INopsnok pacuera BMeHeHHON HMHQIAIUM ONNCAH BBIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpu Hamumuuum mnporHo3a MOP mo 0a30BoMy IOKa3aTenio, HCIOIB3YEMOMY IS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI ONPEACIIIIOTCS 10 METOAAM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIOHOB, ONPEIENEHHBIX M3 aHAJIOTMYHBIX oOnuranuii. B memsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeIeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juiss OLEHWBaeMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuumst Oosee OJHOTO BBINYCKA AaHAJIOTMYHBIX OOJMIAallMi TOTO K€ SMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEJIMYMHBI KYIIOHOB CTaBKa KyIOHA NMPHHUMAETCS PaBHOM CpeiHEl CTaBKE KyNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTM BbIOMparoTcs Ha ycMmoTpenune YK (skcnepTHOe cyxaeHue), npu stom YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIONB3YyeTCS IOAXOJ[ COXpaHeHHWs KpeauTHoro cmpizna. Ha ycmorpenme YK mis momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
uHpopMupyeT Crenuaan3upOBaHHBIA eNOo3uTapuii 00 aHAIOTHYHBIX OOJHWTanusx Ha JaTy OLCHKHA He
MO3/IHEE CIEAYIOMIETo paboyero THs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAICHHIO 110 JaHHOW oOnuranmu u craBkod B G-kpuBoil mo O®P3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacdera BeNIMYMHBI HEU3BECTHHIX KYIOHOB CTaBKa KYIIOHOB NPUHMMAETCsl PAaBHOW CTaBKe, Aaromliei
JIOXOJTHOCTB, paBHYIO (r+Spread) Ha 1aTy OLCHKH, TiE:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cripa.

1.1.4.2. Ecimm mieHa akTUBHOTO pBIHKA OOJHMTAIlMM HE MOTNIa OBITH OmpeneieHa He Oonee yem 1
MecsII Ha3ad, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHUMACTCS YCPETHCHHBIA KPEIUTHBIM CIPAIJ 32 OIUH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOIINX [IEHY aKTUBHOTO PHIHKA B TCUCHHE
npeapIAymero Mecsana, To g OHEHKM HEHU3BCCTHBLIX KYIOHOB MHNPHUMCHACTCA NOAXOH «OIIEJIOHOB»
KpE€AUTHOI'O pHCKa I10 peﬁTI/IHFy OMUTCHTA. I[J'IH pacyeTa BCINYUHBI HCU3BECTHBIX KYITOHOB NPUMECHACTCA
¢dopmyna mpuBeIeHHOH croumMocTH, B KoTopod neHa (PV) npunummaercst paBHO# Onmkaiimeil neHe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecau Takoit LCHBI HET, TO B KAYCCTBE LICHBI ITPUMEHACTCA CIIpaBCAJIMBass CTOMMOCTb Ha MPCAICCTBYIOIYIO
Jary. B xauecTtBe cTraBKuU JAUCKOHTHUPOBAHUA UCTOJIB3YCTCA AOXOAHOCTH IO COOTBECTCTBYIOUIEMY HHIACKCY
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEHTHHra y BHITyCKa MOJNTOBOH IEHHOM Oymaru (KpeIuTHBIH
PEUTHHT B BalllOTE HOMHHAJa), a B CIydae €ro OTCYTCTBHSA - PEHTHHTa SMHUTEHTa WU MOPYIHUTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JOiroBas IeHHass OymMara MOXeT OBITh OTHECEHA K OJTHON M3 YETHIPEX
pPEUTHHTOBBIX Tpymil. [Ipy HaAMWYMKM HECKONBKUX PEHTHHTOB, BHIOMpAETCS HAUOONBIIMA M3 MMEIOIIHXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECiIM TOPYYIHUTENBCTBO 1O BBIMTYCKY IOJTOBOW IICHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMHHAJBbHOM CTOMMOCTH H IMPOUEHTOB IO TaKWM [JOJIT'OBBIM IICHHBIM 6yMaraM, TO BBI6I/IpaeTC${
HanOOBINNH U3 MMEIOIIUXCS aKTyaJlbHBIX KPEAUTHBIX PEUTHHIOB BBIITyCKa TOJTOBOW IIEHHOI Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Mexaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
PA rpynmna
mKajaa mIKaJaa mKaJjga
Baal u BrIIIE BBB+ u BbIIe BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma Il
BB(RU) ruBB B3 B- B-
Bonee Hu3KMii peTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p p Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit Denepanuy, IPUCBOCHHOIO POCCUNHCKMM PEUTHHIOBBIM Aar€HTCTBOM II0 HAI[MOHAIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e PelituHrosas rpymnmna I
WHnekc kopropatuBHbIX obmuramwmii (1-3 ropa, peiirunar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynmna II
Wnnekc koprioparuBHeix obmuramuii (1-3 roga, BB- <peiitiun < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna III
Wunekc kopriopatuBHeix oomuraiuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHra Mo
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(unu Ha faTy ompeAeseHUs IOCICOHEro KyNoHa WM IocieqHed odepThl), ompenessieTcs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpuBeIeHHOH CTOMMOCTH, B KoTopol neHa (PV) npuHIMaeTcst paBHOM
Ommkaiiiielf TieHe, ONpeeIeHHON MO [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gaThl omeHKH. Eciim Tako#d IIGHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIpaBeINBasi CTOMMOCTh Ha MPEALIECTBYIOIIYIO AaTy. B kauecTBe CTaBKM JAMCKOHTHPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeHMMa

TOJBKO B cly4Yae, €CJIH ONHCAHHBIA NOPAJOK ONpeldeleHUs] KYINOHA B MeTOAHUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IPOTHO3HAS JaTa OIpPEAeIeHHS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEENseTcs: (opBapaHas jaarta Uil i-rO
KYIIOHHOI'O IIEPUOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOBHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, I/ICHOJ'II)3yeMBII71 Ul OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKaA.
C) JIJ'[}I 1-TO KYIIOHHOTr'O I€pruoaa pacCUUThIBACTCA Q)OpBapJIHBIf/'I CPOK IJIA OIPEACIICHUA KYIIOHA

(tj, B ronax) Ha JaTy OLCHKH:
Bygn — G0E
= ———
. 365

t; — ¢dopBapaHBIi CpoK I ompeneNeHHs KymoHa (B KadecTBe Oasbl
pacdera ucronb3yercs 365 nHel);
& yen — 14T ONPE/ICNICHNS KYIIOHA, PACCYNTAHHAs B COOTBETCTBUH C I1.1;

rue:

dot® — 1aTa OLICHKH.
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d) ®opeapaHoe 3naueHue craBku (fj) 115 i-ro KyImoHHOI0 MEPUOa ONPEAENSIETCS 10 GopMyIIe:

1
_ l:l+.9,ri]':‘+di o
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK VISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoJa B rojax
(B xauecTBe 0a3BI pacdeTa HCIOIB3yeTcs 365 mHell);
d; — cpok st G-curve B rofax, UCIONb3yeMbIi IS ONPeeICHHs CTABKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B IPOLIEHTaX, ONpeneaéHHOe Ha ATy (B 1)
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.
1.3. st A0JTr0BBIX HHCTPYMEHTOB, IUVIATE:KH MO KOTOPHIM 3aBuCcAT oT 3Havyennii RUSFAR mis
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUS (DOpBapAHON KPHBOH, NMOIYIEHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamubiM MockoBckoit Oupske). JlaHHBIC MPOTHO3HBIC
3HA4YCHUA O6HOBHH}OTCH CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIA K JIaHHBIM IPOrHO3 CTaBKH
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB MPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIAIOIIEH KOMIaHHH.
1.4. TIlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UISI LEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsonmio yiy4meHne KpEeIUTHOTO KadecTBa B CIEICTBUH MOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOpSJIKE, OMMMCAHHOM B M. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTes.

2.2.  Ecnu mnpousounuio yxyIuleHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl Ui OINpPENeNICHUs TOXOMHOCTH JUIS pacdeTa BEIMYWHBI HEH3BECTHBHIX KYIIOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIA POCT CIIP3/J]a PACCUUTHIBAETCS KaK OTHOIICHUE CpeaHero cipia 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOProB €CTh LIEHBI, UCIIOJIb3yEMbIE Ul OLICHKM Ha aKTUBHOM pBIHKE. B ciryuae eciau Takux JHEH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Pe3koe u3MeHeHHE KPEOUTHOIO KayeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIOUYas, HO HE OrPaHHUYUBASCH):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenue SMUTEHTa KOMIIAaHWEH C OoJjiee BBHICOKMM/HU3KAM KPEIUTHBIM
KayecTBOM (00Jiee BRICOKHM/HU3KAM PEHTHHIOM);

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3UH KOHTPATCHTOB WJIA TOCYAapPCTBEHHBIX OPraHOB.
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IIpuioxenue 3 Ilopsinok onpenesieHus CpaBeVINBOii CTOMMOCTH HHOCTPAHHBIX LIEHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n Toro e BbiNycka) onpeaensieTcs
HanmumeMm (paKTUUECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMM 6ymaramm (ueHHoOM OGyMaroi) B YCOBUSAX HeAPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX [OCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHM3auui,
MeXAYyHapOoAHbIX pPaCYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknunp baHk», r. bproccenb, n «Knupcrtpum BbaHkKuHr», r. Jliokcembypr, B TOM uucne
CBSI3aHHbIX C BBEAEHWEM OrpaHU4YnTESbHbIX Mep B OTHOWweHnn Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX NnL, U rpaxaaH Poccuiickomn
denepauunu.

XpaHeHue uepe3s HP[
MecTo XpaHeHus, KaK KpUTepuii orpaHU4YeHmns pacnops>XeHus
LEeHHbIMK BymMaramm

O6nuraumm nHocTpaHHoro asmureHrta, FOBO3 PO, MHOCTpaHHbIe aKuiunU, MHOCTPaHHbIE naun
o6nuraumm MeXXayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe Aeno3uTapHblie
LeHHble 6yMarn MmexxayHapoaHbiX (PpMHaHCOBbIX pacrnncKm, akumMm MeXxxayHapoaHbIX
OpraHnsaumi U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupxkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4Yun 4OCTYrNa M BO3MOXHOCTY COBEPLUATbL CAEJIKM Ha Takux bupixax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnnm oHa Mnpu3HaHa akKTUBHbIM PbIHKOM) 3a MOCNEAHUI TOProBbii AeHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProsoh ceccumm MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCcnosuu noATBepPXAeHNS ee KOPPEKTHOCTH;
LieHa 3aKkpbITUS NpU3HAETCH KOPPEKTHOWM, eCnu pacKkpbITbl AaHHble 06 o6bbeMe TOproB 3a AeHb M 06beM TOPros He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) uena, paccumtanHHaa HKO AO HP[ no yTBepXAeHHbIM | Mogenb OUEHKW, OCHOBaHHas Ha KOpPPEKTUpPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeToA0M ueHHbIX 6ymar, obpalwiarowmxcs Ha MOCKOBCKOM
bupxe.

2) cpeaHsis MHAMKATUBHAs LieHa, onpejesieHHas no MeToauKe
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3) nHaoekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 mam 2 ypoOBHIO)

B cnyyae OTCYTCTBMS PaCUYETHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMM Bbllle MWCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, A8 Uenen onpegeneHus
CnpasBeasiMBon CTOMMOCTM  aKTMBOB  WUCMONb3YeTCA  LeHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHsA. Takown
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpPbIE MOI/N
CYWEeCTBEHHO TMMOBMUATbL HA 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOProBbIN NeHb.

Ona  ueHHbIXx 6yMmar, HOMWHWPOBAHHbLIX B pybnax u He
ABNAKLWMNXCS  eBpoobnnraumamm, UCMOAb3YeTCa TaK  Xe:
4) ueHa, onpegeneHHas No MOAENN OLEHKU ANs LeHHbIX
bymar, HOMWHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wMeTogmkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHass MeToaoMm 3

2) nHAaekcHas ueHa, onpegeneHHasa no metoauke RUDIP RUS
(N0 MCXoAHbIM AAHHbBIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCYTCTBMA pacCyYeTHbIX LEH, pacKpbiBaeMbIX
YKasaHHbIMX BbIlIE WCTOYHUKAMU MHDOPMaLMN, B CBS3U C
HETOpProBbIM JAHeM 6upX, MO WTOraM TOProB Ha KOTOPbIX
OMpeaensaoTCca pacyeTHble LUeHbl, ANS Uenei onpeaeneHus
CnpaBeasiMBOA  CTOMMOCTM aKTMBOB MCMOJIb3YETCA  LIEHA,
paccyMTaHHas Mo MToraM MnocsefHero TOProBoro AHsA. Takoi
noaxoA WCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOpPbIE MOMIN
CYLIECTBEHHO TMOB/IMSATb Ha 3HA4YeHME pacyeTHOW LeEHbl B

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM HabnogaeMblix/noaTBEPXKAAEMbIX
KOTUPOBOK, npefocTaBNeHHbIX npod.
YYacCTHUKaMU pblHKa LLEHHbIX bymar, Ha
OCHOBaHun MOTMBUPOBAHHOIO CY>XAeHUs

Ynpasnswowen KoMnaHum (B TOM 4ucie o
CNocobHOCTM peann3oBaTb aKTUB TakKMM finuam), B
TeyeHune Ccpoka, yCTaHOBJIEHHOI0O npodo.
YYaCTHUKOM AN151 BO3MOXHOIMO COBEpPLUEHUSA CAENKU
no npeaoCcTaB/eHHON KOTUPOBKE. Mpn >ToM
cBefeHus 0  HabnwaaeMbix/NoATBEPXAAEMbIX
KOTUPOBKaX AOMKHbl OBHOBNATLCA He pexe, 4yeMm
Ha KaXayto aaTty onpenenenuns CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHopmauums
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HETOProBbIN AEHb.

3) ueHa (CToMMOCTb) onpegeneHHas C WCMOSb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS Ynpasnsatowemn
KOMMaHun (B TOM 4yucne o crnocobHOCTM peann3oBaTb akTUB
TakuMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBegeHnss o
HabnogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJIKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNUT
YKasaHus Ha CpoOK, B TeYeHMe KOTOporo npod. y4acTHUK roTos
COBEPLWUTb CAENKY MO NpeaoCTaBNEHHON KOTMPOBKE, TO Takas
KOTMPOBKA MOXeT WCMNO/b30BaTbCA AN Uefen onpeaeneHus
CnpaBea/iMBON  CTOMMOCTM  LUEHHoM 6yMarM TONMbKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBAHUWU OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLEr0 3aKOHO4ATeNbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(HoNb) (oueHKa Mo Hy/sIeBOM CTOMMOCTM AOCTYMHA TONbKO ANs
MHOCTPaHHbIX obnuraumii, He CBA3aHHbIX C POCCUNCKUMMU
PUANYECKNMU avugamu, AONroBbIX LEHHbIX 6ymar
MeXAyHapoAHbIX (WUHAHCOBbIX OpraHM3aunii U MHOCTPAHHbIX
rocyfapcrs, KoTopble 6bliv NepBUYHO pasMeleHbl B MHOM
CTpaHe, 4yeM P®, B cnyyae noaTBEpPXAEHUS HEBO3MOXHOCTMU
pacrnopsixxaTbCs  aKTMBOM M Hanmumsa  obCTOATENbCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTHU OCYLLECTBUTb
HaAEeXHYI OLUEHKY aKTMBa B COOTBETCTBUMM C PeaepasbHbiM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roga)MocTb) onpeaeneHHas Ha OCHOBaHMWM OT4YeTa OuEeHLUMKa,
COOTBETCTBYIOLWEr0  3akoHoAaTeNbHbIM  TpeboBaHMAM B

nnbo cornaweHue, peryampytowlee OTHOLWEHUS
CTOPOH, He COAEpPXWT YyKas3aHMs Ha CpoOK, B
TeyeHne KOTOporo npod. Yy4yacTHMK TrOTOB
COBEpPLUTb caenky no npeaocTaBfEHHON
KOTMPOBKE, TO TakKas  KOTUpPOBKA  MOXeET
ncnonb3oBaTbCs AN uenem onpeaeneHns
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TOonbKoO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHIOLLENO
3aKoHoAaTesNibHbIM TpeboBaHMsAM B OTHOLUEHWUMU
oueHkn wumywecrtesa MN®, nmbéo 0 (Homb) (B

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsaXxaTtbCs aKTNBOM n Hann4yus
obcrosaTen bCTB, CBNAETENBCTBYOLWNX 0

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYL OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM  pesATenbHocTU"  oOT
29.07.1998 roga)
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OTHOLWIEHUN oueHkn umyuwecrtea MNO, nnb6o 0 (Honb) (oueHka
Nno HyneBOW CTOMMOCTWM AOCTYMHA TOJIbKO ANS MHOCTPaHHbIX
obnuraunn, He CBSI3@HHbLIX C POCCUICKMMMU HOPUONYECKUMU
AMuaMn,  JOMroBbIX  LUEHHbIX  byMar  MexayHapoaHbIX

XpaHeHue He yepe3s HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OFPaHUYEHUS PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

HCTAT TTOUCTVI UT Z227.U7 .1 JJ0 T1TU, CI}
7 y — VHOCTpaHHBIe aKgNN, MHOCTPaAHHbBIE TTan |
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), MHOCTpaHHbIe Aeno3UTapHble
ueHHble 6yMarn me>xayHapoaHbiX (pMHAHCOBbIX PacCNuUCKM1, akKLM1M MeXXAYHapPOAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/inBoil CTOMMOCTHU
bupikeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4yun 4OCTYrNa M BO3MOXHOCTY COBEPLUATbL CAEIKM Ha Takux bupixax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4uCna aKTUBHbIX WMHOCTpaHHbIX 6upx Ha paTty onpeaeneHns CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B crieytoweM nopsaake (yboiBaHWsA npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW
6upxxun Ha aaTy onpepenenns CHA nNpu ycnoBmm NOATBEPXKAEHUS €€ KOPPEKTHOCTM!.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe Topros 3a AeHb M 06beM TOpPros He
paBeH HyJIo.

LleHbl OCHOBHOIO pblHKA M3 4YUCNa aKTUBHbIX POCCUICKNX Bupx (3a ucka4veHneMm MockoBckoin 6upxkn) Ha gaTy
onpegeneHna CYHA (nnmn 3a nocnegHuUn TOProsbli AeHb, ecnu pabounin aeHb 06bsaABIeH 6up)xen HeTOproBbiM) B
nopsake ybbiBaHus npuoputeTa:

a) LUeHa 3aKpbITUA HA MOMEHT OKOHYaHMS TOProBOW CecCun Ha TOProBOW Niowajake poccuickon 6Mpxu Ha aaTy
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, eC/In pacKpbiTbl AaHHble 06 06beMe Toproe 3a AeHb U 06beM TOpPros He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb CnpaBeA/IMBOA CTOMMOCTH

| Mogenb OLUEHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMMU Bbllle WUCTOYHMKaAMU MHPOpMaUMu, B CBSA3U C
HETOproBbiIM AHeM OuWpX, MO MUToram TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd UCNoJsib3yeTcs B OTCYTCTBME COObITUI, KOTOpPbIE MOI/N
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSIIOTCS  NpUM  Hannymu
(daKTNYeCcKon BO3MOXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

ncropuyeckon uenbl (mogens CAPM) - Tonbko ans
LeHHbIX 6yMar, obpalwatrWmnxcas Ha POCCUNCKUX
(3a wuckntoyeHnem TMAO Mockosckas 6upxa) u
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb cnpaBeanms

OW CTOMMOCTHU

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMoW
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeTOproebiIM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LUeHbl, AN Uefen onpeaeseHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMOMb3yeTcs  LeHa,
paccyMTaHHas No UToraMm nocsefHero TOproBoro AHs. Takou
noaxo4 MCNosib3yeTcs B OTCYTCTBUE COOLITUN, KOTOpPbIE MOIN
CyLLeCTBEHHO MOBMMATb Ha 3HA4YeHMe pacyeTHOM LeHbl B
HETOProBbI AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHseTcs  Npu  Haau4uumum
daKTNYeckKom BO3MOXHOCTM pacnopsiXKaTbCs LeHHOW 6ymaroin
C YYETOM OpraHmM30BaHHOM LIenoYKn (CXeMbl) XpaHeHUS

1) LeHa (cToumMocCTb) onpeneneHHas o
ncnonb3oBaHMeM HabnwogaeMblx/NoATBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBAeHHbIX Npod. y4YacTHUKaMu

PbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMUM
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnsatouien
koMaoaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TakKMM NuuaM), B TeudeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBepLleHus caenkm no
npenocTaBNeHHOM KOTMpoBKe. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
paty onpegeneHna CYA. B Tom cnydae, ecnu
HanpasfieHHasa wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHUSA CTOPOH, HE COAEPXWUT

YKa3aHua Ha CpOK, B TeEYeEHWUE KOTOporo npod).
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2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BAaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4ucne 0 CNocObHOCTM peanu3oBaTb akTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHUKOM AN  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfieHHONW KoTupoBke. [lpM 3TOM cBefdeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
OBHOBNATLCA EXeMeCAYHO Ha nocneaHuin pabounint AeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NnpeaoCTaBfieHHONW KOTMPOBKE, TO TakKas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA LUenen onpeaeneHns cnpasBeanvBoi
CTOMMOCTU ULEHHON 6yMarn TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYeETa
oueHLWunKa, COOTBETCTBYHOLLENO 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUU OUEeHKM umyuwecTtea NMNO®, nubo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hannuma  o6CTOSATENLCTB,
CBUAETENbCTBYOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaAEeXHY OLEeHKY akTMBa B COOTBeTCTBMMU C DeaepanbHbIM
3akoHOM N-135 "O6 oueHouHoM geatenbHocTn" ot 29.07.1998
roga)

Y4YaCTHUK roToB COBEpLUNTb caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUPOBKA
MOXET WCMNOoMb30BaTbCA ANA Lener onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOosibKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oLeHLnKa, COOTBETCTBYHOLLErO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkun nmyuwectea MN®, nubo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTU pPacrnopsXaTbCs

aKTnBOM n Hannyunsa obcrositen bCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" 0T 29.07.1998 roga)
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Ipuioxkenne 4. MeToauKa OLleHKHA KPeAUTHOIO PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA UCIOJIB3yeTcs I pacdyeTa CIpaBedJUBONH CTOMMOCTH akTUBOB. [Ipu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HaXoAsIIuecs B nedonre.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENENCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUsS IIEH OCHOBHOTO pBIHKA W LEH,
paccunTaHHBIX HaOmogaeMbiMH HcTouHMKaMu uHGopmaiyu (B T.4. HKO AO HP/l u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEAWTHBIX JOTOBOPOB W JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEJEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHUs YOBITKa BCJICACTBHE HEHCIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIii pediTHHI — MHEHHE HE3aBHCHMOTO pEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU IO ONPEACIICHHON PEMTUHIOBOU 1IKaie. B nensax npuMeHeHust
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIef/'I MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y41UTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OueHka cCTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jns mpoynmx BUIOB AaKTHBOB 0Oe€3 TPU3HAKOB OOCCIICHCHHUS CIpaBEIJIMBas CTOUMOCTh
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHe)XHOTo MOTOKa (MPOLICHTHI 1 OCHOBHASI CYMMA);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xommuecTBO AHEH OT natel onpenenerns CYA 10 maTsl n-oro JEHEKHOTO ITOTOKA;

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBaHMS B MNPOUEHTaX TOAOBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlleHWs  COOTBETCTBYIOIIETO  IUTATeXka Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslii 1ens — craska RUSFAR?,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSIHHM Ne(OiTa, IOPIIOK OIPEACeIICHIs] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM MIPHIIOKCHHN.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JHOMSI OT CYMMBI, MOJBEPKEHHOMN
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
IIpy BO3HMKHOBEHHH COOBITHS, BEAYIIETO0 K OOCCIICHCHHIO, B TOM 4YHCJIC MpH (DAKTHUECKOW MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (JJIs1 HEOIIEPAIMOHHON IEOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIZAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHCHHS 00S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAMOHHON AeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHSA, CIEAYIOUIETO 3a JOMYyCTUMBIM CPOKOM HApYIICHUS YCIOBHHA HCIOTHEHUS
00s13aTeNbCTB KOHTPAreHTOM B COOTBeTCTBMUM C Ilpmiokenmem 5), chpaBeminBasi CTOUMOCTb
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rae

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KoMMuYecTBO JIEHEKHBIX MOTOKOB JIO0 JIaThl TMOTAIICHHs] akTHBa (00S3aTEeNbCTBA), HAYUHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHexHOro HoToKa (IPOLCHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

N - xomuuecTBO AHEH OT mathl ompeneseHuss CUA 10 AaThl N-0ro IEHEKHOro MOoToka; Jljis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOHM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHHUS CPOKA MUCTIOJHEHMs 00s3aTeNbCTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTAX ToAOBbIX. Jis poccuiicKux

KOHTPareHTOB MCToJb3yeTcs 3HadeHne ctaBku Kb/ MockoBckoil OMpIKu Ha JaTy pacdeTa CIpaBeauBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIs
3aJJ0JDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKMMM | KaJleHJApHBIA JIeHb — CTaBKa

16 Perounux nanmbix: https://www.moex.com/msn/ru-rusfar
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RUSFARY . JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOil KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKECHHOM
KPEOUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEPSHA B ClTydae fedonra KOHTPareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpPU30HTE | TOx;
D' — KOJMYECTBO KaJCHAAPHBIX JIHEH /10 MOranieHuHs/0QepThI IEHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENMUYKMHBL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3HaYEHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 110 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposTtHOocTH nmedonTa A8 o0eCHeHEeHHOH 3aJ0/LKeHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHIeCKOi MPOCPOUKOii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH e(OITa PACCIUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUYEHHOH 3a/10JKEHHOCTH HE OTIEPALMOHHOM,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE NMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSATHOCTH nedoiiTa, TO OHa
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOW HEeNpPOCPOYEeHHOH 3a0JDKEHHOCTH BEPOSTHOCTH Je(osITa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B NPOLCHTAX OKPYTJIACTCA N0 2-X 3HAKOB ITOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

Ilpu onpenenenun oOmero odbema 00s3aTENBCTB, CPOKA IIOTAICHHS  3aJI0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJICTBYETCS CIIETYIOIIIM:

— Ecmu ycrmoBus 3aKIIFOYEHHOTO JOTOBOpA HPEATONIATaloT MPU3HAHKUE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OMpeIeNeHHON NepHOAMYHOCThIO (HAIpUMEp, OIepaldOHHAs
apeH/a), BEMUYMHA KPEOWTHBIX YOBITKOB M CPOK MOTAIICHHWS PACCUYUTHIBAIOTCS OTHEIBHO IO KaKIou
MPU3HAHHON CyMMeE 33aJJ0JDKEHHOCTH KOHTPareHTa.

— [Ipu orpaxkeHnu morameHus IeOUTOPCKOI 3a0KEHHOCTH TIPU MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YIpPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAYCHUEM
MOJIYYEHHOTO TIIaTexa, jgajee MmoyiokeHusiMu ctath 319.1. TI'paxkmanckoro kojekca Poccwuiickoid
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAKH aKTUBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TPAaHIIAMH B COOTBETCTBHHM C TpaduKOM, TO MOJ OOUIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIst BcexX KJIacCOB aKTHBOB, HAXOISIIUXCS B COCTOSHHHU Jae(oNTa, CIpaBeIINBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

7 Perounux nanbix: https://www.moex.com/msn/ru-rusfar
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYeCTBO NIEHEKHBIX MMOTOKOB 1O JaThl MOTAIICHHWS aKTHBa (00s3aTeNbCTBA), HAUYWHASA C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro geHeXHOro HOTOKa (IIPOLEHTH! M OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - xommuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro IeHEKHOro moToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpareHTa B COCTOSHUH
nedoira B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecian
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Tnify - Oe3pucKoBas CTaBKa JUCKOHTHPOBAHUS B TMPOLEHTaX TOAOBBIX. [l poccuiickux

KOHTpPareHTOB Ucmofib3yeTcs 3HaueHue ctaBku Kb/ MockoBckol OMp K Ha JaTy pacdera CrpaBeaIuBOi

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAllleHWs, He NPEBBINAIOIMM | KaJdeHJapHbId JeHb — CTaBKa

RUSFAR' JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBAas CTAaBKA B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) qHEH MOXKET OKa3aThCsl B COCTOSHUM Ae(oTa, HOPSAIOK ONPEACICHUS] KOTOPOH yCTaHOBJICH
B HACTOSIIEM NpWiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OaHKpPOTCTBE) — JOJNSI OT CYMMBI, IOJBEPKEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a[0JDKCHHOCTU
OTIpeNIeNIAeTCs B COOTBETCTBUH € paszueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKU 00S3aTEIBCTB HCIONB3YIOTC «Koa(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommaduu 3a 2018-2023rr.».

- Ipu HaMWIuM (AKTHUECKOH MPOCPOUKH 00sA3aTeNbCTB HCnonb3yoTea  «KoaddurmmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2023rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 10 IICHHBIM OyMaraM B MHOCTPAHHOI BaJIFOTE OIEHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MTOAIYHKTOB HIKE

- O0s3aTenpCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BaJIIOTE, B TOM YHCJE IO BBHIILIATE KYIIOHOB H
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBLITh MPOU3BEAEHA B PYOISIX B COOTBETCTBUU C JICHCTBYIOIIMM 3aKOHOAATENILCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTenpCTBa, B TOM YHCJIE 110 BBHILIATE KYIIOHOB M JIMBHUAECHIOB, B OTHOIICHHMM IIEHHBIX Oymar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOIO JEpPKAHUSA CIENMATM3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HP/JI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOM3BEIECHA B pYOJISIX B
COOTBETCTBHMM C JCHCTBYIOIIHMM 3aKOHOAATEIbcTBOM P®, ¢ paThl Opu3HAHUS B HMMYIIECTBE IACBOrO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narel HactyiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciiy mpsMoO MM KOCBEHHO CTaja HaOJIIoJaeMa WM JOCTYIHA MHGOPMAIUsI O TOM, YTO

18 Perounux nanbix: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIEHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aTEILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBMM C IOJYYEHHOH MH(pOpManMeir) Ha OCHOBAHMH DKCIIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOIO JAEPyKaHMs CIENHMAJM3MPOBAHHOIO JIENO3UTAPHS,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrma mpsSMO WM KOCBEHHO cTaja HaOJaroJgaeMa WIIM JOCTYITHA
“HGOPMALIM O TOM, YTO 00sM3aTeNLCTBA HE OYAYT MOraleHbl B PE3YJIbTATE COOBITHNA, YKa3aHHBIX B II. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbCTBA TPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra ¥ LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHEIM 100% (pemenne odopMiseTcss SKCOEPTHBIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4, Metoa ydyeta KpeIMTHBIX PHUCKOB, IYTEM OLICHKU CIPABEIIMBON CTOMMOCTH IO OTYETY
OLICHIIHMKA 1O COCTOAHHIO HA 1aTy, HC PaHCC BOSHUKHOBCHUSA COGLITI/IH, BEAYHICTO K 06eCHeHeHI/IIO.

HpI/IMeHeHI/Ie OTUYCTa OLCHIIMKA IJIsA Heﬂeﬁ OIIPCACICHUA CHpaBeI[J'IPIBOﬁ CTOMMOCTHU C YUYETOM
066CHeHeHI/I${ BO3MOXKHO IJIs1 BCCX aKTHUBOB, a TaK »KC JJIid npocpoquHoﬁ ﬂeGHTOpCKOﬁ 3a10JKCHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPareHTa YIIPaBiIAIOMas KOMITAHHA
UCTIONB3YeT cieaytomue mnoaxoasl k ompeaeneHuo PD, LGD wn BenuunHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieleHHbIM B II. 2 pasnena |1l zactoamux [Ipasmn):

— Ha ocHoBaHuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHocTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituHroBsix arenTctB Moody’s Investors
Service'®, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOIO OTYeTa.
[lo koHTpareHTaM, KOTOPHIM OBUT TIPHCBOSH BHYTPCHHHUU pEHTHHT YTpaBisromeit
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonta (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX arcHTCTB B IOPSIOKES YMEHBIICHUS
npuoputera  AHammrtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT M paccMaTpUBaeTcs, Kak OTCyTcTBHe peidTtuHra. s omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTHHIa OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areéHTCTB NPUMEHSETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHATBHOMN
POCCHIICKON pEeHTHHTOBOW MIKalel ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHTra, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cny4ae HalW4uMsi y KOHTpPAareHTa HECKOJBKUX PEWTHHIOB, MPHUCBOCHHBIX Ppa3HBIMHU
POCCHIICKMMHU pPEHTHHIOBBIMHM areHTCTBAMH, BBIOMpAeTCs HAMMEHBIIUI pEHTHHT W3 aKTyaJdbHBIX H
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuiieli COOTBETCTBHS IIKAI
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoaumocTu mpoBectu comoctaBienue peruarop OOO "HKP" u OO0 "HPA" ¢ pelituaramu AO
«Qkeneptr PA» wncnonb3yercst TaONMIa COIOCTaBJICHHUS PEHTHHTOBBIX IIKAI POCCHHCKUX KPEIUTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn banka Poccum ot 30.12.2021

1 Merounux JaHHBIX (YNpaBsomasi KOMIAHUS UCIOJIb3YeT JaHHbIe, OY0JIMKOBaHHBIe Ha 1aTy onpenejaeHus CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VHpopManus 0 CONOCTaBIEHUH PEUTHHIOBBIX LKAl POCCUHCKHUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Hns orobpannoro peiituara or AO «Okcriept PAy» BbiOupaercs coorBeTcTByloniee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
Jns KpyHHBIX KOHTPareHTOB B CJydae OTCYTCTBUSI PEHTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpefHero ousHeca (BbIpyuka 4 Mipn py0. u Oojee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETA IO EKETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonaroB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHS ypoBHeW peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Omnpenencuane 3HaueHUs LGD BO3MOXKHO 10 aKTyalbHOMY OTYETY HHOCTPAHHOTO PEUTHHTOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHMOpaTUBHBIX nedoaros (Annual
default study) Ta6muna tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTte 1 o1 B COOTBETCTBHHU C MPHHAIICHKHOCTHIO COMOCTABICHHOTO PEHTHHIa
KOHTpareHTa K rpyrie pediTHHIOB, JJIsl KOTOPBIX ONpeessieTcs: Fecovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeUTHMHIA OJHOIO W3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepes3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[Mpunoxennss 4. «MeTonuka OIIGHKH KPEIUTHOTO pHCKa KOHTPAareHTa» OINpENesieTCsl PEeHTHHT
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Mo0dy’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKHMX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOHW B MHpopmanmoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCHMCKHMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PACUET U pacCMaTPHBACTCs, KAK OTCYTCTBUE PEHTHHTA.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIIMXCS K IPEINPUSATHSIM MAJIOTO M CPEAHET0 OM3Heca (BBIpyUKa

4 mupa py6. u Gonee B rof), MpUMEHSIETCS 3HAYCHUE recovery rates aust Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJTBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTyYSHHIO JCHEKHBIX IIOTOKOB.

4. Tlopsiaok onpenesieHus BeJTUYUMHbI KPEAUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIeNpru3HaHHBIX
MPUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKON HH(POPMAITHIH:

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuUil (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
pe3yIbTaThl PACUETOB,;

— pacder KO3(pQUIMEHTOB KPETUTHBIX YOBITKOB BKIIIOYAeT B ce0sl BEpOATHOCTH aedoira
(PD) u ypoens noteps npu gedonre (LGD) u 10/mKeH OCHOBBIBATHCS HA MEPHOAC HAOIIOACHUH, KOTOPBIH
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHUECKON HACTOTE PEaM30BAHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUECHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHOBe moiy4eHHBIX pacyeToB, YTpPaBISIONIas KOMIIAHHMS pachpeaenseT (paHkXupyer)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB W CPOKY  IIPOCPOYEHHOM
3aJJOJPKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW s pacdera KO3(QHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposiTHocTH nedonta (PD) u yposus noreps mpu aedonre (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OECIICHEHNsI) OCHOBBIBAETCS HAa CTATUCTHUECKHUX
JTAaHHBIX, MOJATBEPIKIAIOMINX CTETeHb OOECIICHEHHUS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPETHUTHOTO
KadecTBa KOHTPAareHTOB U OXHJIAEMBIX CPOKOB IMOJYYCHHS JCHEKHBIX ITOTOKOB, MCIIONB3YS MAaTPUUIHBII
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METOJI TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYupapisironied KOMIAHHEH Ha OCHOBaHMM HWMEIOIIMXCS y Hee CTaTUCTUYECKMX MAaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Thic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHIA);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJl W/WiH YCTaBHBIM kKamntan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopuueckrne kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (OOSCICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIle KOHTParcHTOB JOCTUTIIYIO COOTBETCTBYOLICH
TpYIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BceM KoHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITHBHOTO IIOCTPOCHUSI TPUMEHHUTEIBHO K KXKA0H IpyIIe IPOCPOUKH:

¥R (xpemTHEIe YORITHH IO { TpyIOe KOHTPATeHTOE IpH CpoKe MpocpotkH oT 1 go n gHed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢unneHTsl KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI 03 MPU3HAKOB 00ECIIEHEHUs), PACCYMTAHHBIE Ha OCHOBAHWU CTATUCTUYECKUX JAHHBIX
Vnpasnsoneil komnanuu 3a 2018-2023rr.%:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpemurhbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII
KanuTai 6onee uny paseH 100 Thic. py6. (0JHOBPEMEHHOE BBIIOIHEHUE 25,43%
YCIIOBUIA)
Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

19,67%
karran meree 100 Teic. pyo.
dusnueckue nmuna u UI1 28,74%

KoaddunmeHTsl KpeTUTHBIX YOBITKOB MpH (hakTHYeCKoil mpocpouke (obecieHenue 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUU 32 2018-2023rr.2:;

%k
e 00D [ e o | Ky s
PH pOCH . pH cp (PD*LGD) npu cpoke
3a70JDKeHHOCTH OT 1 10 30 nHei TIPOCPOUEHHOM o
I'pynma KOHTpareHToB MPOCPOYEHHOM
3aJI0JDKCHHOCTH
ot 31 10 60 1Heii 3aJI0JDKEHHOCTH 0T 61 110 90
JHer
KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/l ¥ yCTaBHBII
kanrain 0osee unu pasex100 25,43% 28,42% 28,78%
TBIC. pyO. (OTHOBpEMEHHOE
BBIIIOJIHEHHE YCIIOBHIT)
Konrparent obpasoBan MeHee
3-X JIeT Ha3aJ W/WIH YCTaBHBIA 19,67% 22,13% 22,83%
kanuran meree 100 Teic. pyo.
dusnueckue muna u UI1 28,74% 35,22% 36,69%

KoaddummeHT KpemuTHBIX YOBITKOB ISl ciaydas nedoiTa,
CTaTHCTHYECKUX JAaHHBIX YTpasisronei komnaanu 3a 2018-2023 rr.:

pacCYMTaHHBIE HAa OCHOBAHHH

Kpenutable yOBITKH Kpenutable yOBITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenutnsie yositku (LGD) mipu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO TIPOCPOUEHHO TIPOCPOUEHHOI 3a/10DKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a10/DKeHHOCTH oT 181 365 nHei
1o 180 gueit 110 365 nueit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee uu paBeH100 ThIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBITIOJTHEHUE
YCIIOBHIT)
Konrparent o6pa3oBan meHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
karmtas MeHee 100 ThIc. pyo.

20 Ecmm CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHUIO IOJIekKaT Hanboee BEIcokHe kodduuuentsr PD n LGD.
2 Ecnu cTOPOHO# MO I0TOBOPY ABISIOTCS J1BA M 6OJiee KOHTPAreHTOB, MOMAMIAIONIME B PA3HbIC TPYIIb 1eGHTOPOB/KOHTPArCHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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| Duznueckue ymua u UII |

37,55% 39,57% | 40,77%

OCHOBBIBasICh HAa MMEIOIINXCS CTATUCTHYCCKUX NAHHBIX, YTPaBIAIOMas KOMIIAHUS YCTAaHOBHIIA,
YTO B Ciydae, eClii 3aJ0JDKEHHOCTh HE BO3BPAICHA B CPOK TPH KAJICHIAPHBIX TOJa, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHMaJIbHA. I[J'I}I TaKoOM 3aJ0JDKEHHOCTU KPEAUTHBIC

yobiTkH (PD*LGD) ycranasnuBarorcs B pazmepe 100% i1t Bcex rpyImin KOHTPareHToB.

Koa(h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOMIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUCHNUHU KaJIEHAApHOI o roja.

5. Tlopsiiok onmpenesieHusi peliTHHra KOHTPareHTa

Hacrosmuii mopsimok CIyXXWHT Ui OLEHKH KPEOWTHOTO DPHCKa KOHTPAareHTa, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAEanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMHU

PEUTHUHIOBBIMM areHTCTBaMHU. EcCiiM KOHTpareHT MMeEeT PEeUTUHTU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTHHIOBBIX AareHTCTB, TO JUId LeJded OIEHKH B KadecTBE DPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX PEUTHHTOB
COOTBETCTBYIHOIIUMU peﬁTHHFOBLIMH AréHTCTBaMmu C TINPUMEHCHUCM COOTBETCTBUA
YpOBHEHN peUTHHTOB 1O Tabyuile COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eliTHHTOBas AKPA KCHepT wozens VK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | A g A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU), FUAA+
AA(RU), FUAA ' Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
EEFFR%))‘ ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIn Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTy

OIIEHKH, TO OIICHKAa PEHTHHTa KOHTPareHTa MpPOM3BOJUTCS HAa OCHOBE BHYTPEHHEH
peiTUHTrOBOM MoJenu Ympasisoliel koMnanud. BHyTpeHHUI pedTHHT pUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COINIAaCHO TaOJIMIe COOTBETCTBHSl IIKal PEUTHHTOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT IepecMaTpUBaeTCs/TIONTBEPIKAACTCS HE
pexe 1 pasa B rojj, WM B cily4ae IOSIBICHUsI HHYOPMAIH O 3HAYUTEIEHOM yXYALICHUH
(MHAHCOBOTO  IIOJIOXKEHUS KOHTpareHTa. CBeIEHWsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXJ10My KOHTPareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crenai3upOBaHHBIN ICMO3UTAPUI HE TO3HEee AAThl Hadala MPUMEHEHUS HACTOSAIINX
IIpaBui, a Takxke exerogHo He mo3faHee 31 mekabps kaxmoro roma. B ciydae
IepecMOTpa BHYTPEHHETO pPEHTHHIa, CBEICHWS O HEM NPEAOCTABISAIOTCS B
Crienpanu3upoBaHHBI Jenio3uTapuii He mo3aHee | pabouero mHsA. [lo HOBBIM
KOHTpareHTaM-3aeMIIMKaM CBEICHUS O BHYTPEHHEM pPEUTHHIe MPEIOCTaBISIOTCS
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
IIPUCBOCHUE BHYTPEHHEIO PEUTHHIAa IPOBOJUTCA HA OCHOBAHUU IIOCICAHEH [OCTYIIHOM HAa MOMEHT
aHaiM3a OyXTalTepcKOd OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOH OTYETHOCTH B paMKaxX €XETOZHOTO IEPEeCMOTPa/TIOATBEPKACHHA
BHYTPEHHETO PEHTHHIa IIPON3BOJHUTCS] HA OCHOBAHUH T'OJI0BOM OYXTraaTepCKOW OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHMs MH(GOpMAnMH O 3HAYUTEIBPHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTECS HA OCHOBAaHMH IOCIECOHEH IOCTYHMHOM Ha MOMEHT aHaIW3a OyXralnTepcKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEHUTUHIOBOM MOAEIU
VYopasisomeil KOMIaHUY, IPUMEHSIOTCS CISAYOLUE IpaBua:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCSA/OMPEACISeTCST PEHTHHI COOTBETCTBYIOILEH KpEIUTHOU
opraHu3anuy;

— JUI1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIONB3YETCS/ONpENeNnieTcs PEeHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs 3aliMa NOpY4HMTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAWTHOIO pHCKa
3aE€MIIUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHHH Ka)KIOr0 JOrOBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBA, BBUAY TOrO, YTO HPHU HEUCIOIHEHUH WIH
HEHAJICKAIIEeM  WCIOJHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe]] KPeTUTOPOM COJMIApHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepes; KpeAUTOPOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IeOHBIX U3/IEPXKEK MO B3BICKAHUIO JIOJTa U JPYrHX YOBITKOB KpEeaUTOpA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINUKA, MOPYIUTEIS Y IpaBIIsIomeit
KOMIIAHHMEHl NPUCBOEHBI BHYTPEHHHE PpEHTHHTH pa3HOrO YPOBHSA, TO B IEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEIAMTHBIH PHCK KOHTpareHTa
cnenyeT NPUMEHATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE MPUHUMAIOTCS B pacyerT.

5.1. MeTtoaoaorusi NMPUCBOCHUS BHYTPECHHEI 0 peﬁTnHra 3aeMIIMKOB

PeiftuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIHMKOB |
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHUCK 3aeMIIuKa (CoriacHo myHKTY 13 HacTosmmx [IpaBum).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)ke€ YUYUTHIBACT BIHMSIHHE CTPAaHOBOIO W  OTPAcEBOIO  PHCKOB.
KoppexTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MMPONU3BOAUTCS Ha OCHOBE PEHTHHIOB KPEAUTHOTO KIUMaTa
CTpaHBl U CTETIEHU 3aBHCHMOCTH OM3Heca PeHTHHTyeMOW KOMIIAaHHM OT CTPAHOBBIX PHCKOB. OTpacieBast
crieudrka KOPHOPATHBHOW KOMIIAHMM YUUTHIBAETCS B PEHTHHIOBOW MOJEIM KaK B BUJE OTAEIBHOIO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

OOmas Tabana GakTopoB M BECOB IPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIeSITeIbHOCTH
OrieHka cpeisl 25% XapakTepucTuka YKOHOMHUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PefiTuHT cTpaHb! 5%
Busnec-daxrtops! (30%)
OreHKa COOCTBEHHHKOB I 10% I CrpykTypa BiIaJeHuUs 5%
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BeposaTHOCTb MoAAepKKH 5%
PrIHo4HBIE TO3UIIMHT 4%
OtpacnieBoii puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MIOCTABUIMKOB/TIOTPEOHTENICH
LleHOBBIE/BaIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
®dunaHCOBBIC (hakTOpHI (45%)
5;;;;;]30 OTACTHOCTH H 6,8% KauecTtBo oTdueTHOCTH U ayauTa 6,8%
Benununna BeIpyuKu 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKa aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE IPOLECHTHBIX IJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2%
CtpykTypa nonira 3,4%
HeszaBucumocTh 3,4%
JlocTyn K phIHKaM KamuTajia 2,0%
Koappuunent TeKy1Ieit
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
J'II/IKE)I/I(I})IHI;CTH 2,0%
DKcHepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCICKTHB MPUOBIIPHOCTH '
CBOOOIHBIN NEHEXKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabenbHOCTE aKTHBOB 0,7%
PenTabenpHOCTH KanuTaia 1,4%
Map:xa gucTol IpuObLTH 1,4%
Mapxa EBITDA 1,4%

Kaxxip1if 13 KOMIIOHEHTOB PEeHTHHTOBOI MoJienu (MIepeYeHb CM. B TAOJHIIE) MPEICTaBIAET co00M
OTIEJIBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOIO MIM HECKOJIBKUX ACTIEKTOB AESTEIIBHOCTH KOMIIAHUU
W OILICHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmueHka (HakKTOPOB IPOHU3BOAMTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO Oamma OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMCHHBIX W OT (DUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoaumMbIMu MCTOYHMKaMU WH(POPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOM
oruerHoctn (IFRS) w/mmm oOmenpunsaThIME cTanmapramu Oyxranrepckoro ywera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeToM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CPeACTB MACCOBOM MHPOPMAIINH;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYyLIECTBEHHBIM 00pa3oM MOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA (akTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM 0aimi, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0aJlIIOM PEHTHHTOBOW MOJEITH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
clefyronel Tabnuuei:

Wroroserii 6armn ]3H}’T:[3eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHikenue BbIpyuku Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEJAUTHBIN PUCK KPEIUTHOH OpraHU3alHH.

BxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENICHHBIE XapaKTEPUCTHKH
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeliTnHroBass Mopmens TakKe YYHTHIBA€T BIMSHHE CTPAHOBOTO pucKka. KOppeKTHpoBKa Ha YpOBEHBb
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabymna (GakTOpoB M BECOB MPEACTABICHA HIDKE:

Bec noarpynmnsl B Bec noxazarens B
TToarpymnmna ¢akTopos Py [Tokazarenu
WTOTOBOM OaJiyie HUTOTOBOM Oasure
Crpanossie dakropst (30%)
CrpaHa ¥ OCHOBHBIC  PBHIHKH 6%
JIESITeIbHOCTH
XapaKkTepUCTHKa SKOHOMHKH CTPaHBI
Orenka BIIUSTHUS L 0
30% W YpPOBEHb PAa3BUTHUSA OAHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerynsitopHasi cpenia 6%
Peiftunr crpansl 6%
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Busnec-daxTops! (30%)

CTpyKTypa BiIaJacHUsI 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposTHOCTh NOAEPKKU 10%
0 6 PuIHOYHBIEC IO3UITUH 4%
eHKa u3Heca |
1 N 10% JuBepcudukanus no BugaM OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
KpenutHas ucropus 3%
Dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTdeTHOCTH U ayauTa 2,0%
ayauTa
Knuenrtckas KOHIICHTPAIUS B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMHU
patt 1,6%
CTOPOHAMH
DKcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% opTQEIs AKTHBOB !
[IpocpoueHHas 3a10KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O03HHUYHBIX  KPEIUTOB B
A p pen 2.4%
KpEeIUTHOM mopTderne
AKTHBHOCTb Ha PBIHKE LIEHHBIX Oymar 2,4%
BonatuibHOCTh ¥ KOHIGHTpAIUs 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxanus HCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyT K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4yHoCTH 2,0%
JUKBUIHOCTH Jonss MexO0aHKOBCKMX KpPEIWTOB B 05%
00s13aTeNBCTBAX '
Hons oneparmii PETIO 0,5%
JIukBUgHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KalnTala 0,5%
DkcnepTHas OLICHKA KavecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Rarntara
TPYKTYP JloCcTaToOYHOCTh KamuTajia 3,0%
DkcnepTHas OICHKA JUHAMHKA U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PenTabesbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabempHOCTh KanuTaia 1,2%
YpoBEeHb MPOIIEHTHON MapKu 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAIpPaBJICHUE MCCIIENOBAHUSI OJHOTO WM HECKOJBbKHX acCIeKTOB JesSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PeiiTuHroBass Mojenb MUMeeT MNOJIyJOrapuPMUUECKYIO clenu(pUKalnuio, TO €CTh 3aBUCHMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJ10B, B3BELIEHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B Ta0uIe aKTOPOB U BECOB!

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHM C MEXIYHApOIHBIMH CTaHAApTaMU (HHAHCOBOI
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBJIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM yIpaBIeHYECKas OTYETHOCTh. J{s oumeHKu
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CpPeACTB MAaccoBOI HHpoOpManny;
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— ©XKEKBapTAIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, HH(pOPMAIIMOHHBIH MEMOPaHIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUEHHS, H HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (AKTOPBI B 0053aTEIFHOM MOPSIKE NOAPOOHO OMHCHIBAIOTCS, 1 B 3aBUCHMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAaWBAECTCS BHYTPEHHUH PEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIeyIOIIel Tabauleit:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoHas
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3Ha4YeHHUS TMOKa3aTeNed MAEATEIHFHOCTH OIICHUBAEMOTO KOHTpPAreHTa/KpeIUTHOM
OpraHu3aIiu/1eouTopa i 1eiei MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. Poct ponmu mpocpodeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KPeAUTHBIM opranm3anusam Muctpykimein 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

Cpok onepanMoHHOr0 LHUKJIA,
ABJISIIOLIMIICSl HOPMAJIBHOM
NPAKTHKOMN HCIIOJTHEHUs!
00513aTe/IbCTB KOHTPAreHToM
(1omycTuMBIii CpOK

32/10/1K€HHOCTH N HAPYIIEHUs YCIOBHI
onepanMoOHHOM
HCIIOJTHEHH 00513aTeIbCTB
KOHTPareHTOM JUIs
onepanMoOHHON Ke0UTOPCKOI
32/10JIKEHHOCTH??)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS 1eOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHNs
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA .
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUs
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHe# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
MPU3HAHUS JeOUTOPCKON
obnuranusam MHOCTPAaHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 paboumx THEH C TaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obecrieHeHUS
3aJI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH

10 BO3BpATY CPEACTB CO CUCTA

OTcyTCTBHE IPU3HAKOB

3 pabouux gAHA

obecrieHeHUs
opokepa /co cuera B HKI]
Jeburopckas  3aJ0JKEHHOCTb,
BO3HUKIIIAA B pe3yabTaTe OTCyTCTBI/Ie IMPU3HAKOB

mepeBoJia JCHEXHBIX CPEICTB
(IeHBIH B IyTH)

oOecIieHEHN ST

3 pabouux gHs

Jlebutopckas  3aI0JDKEHHOCTD
0 MOCTOSIHHOW 4acTu apeHAHON
[JIATHI

Cpox norameHust
3aJI0JDKEHHOCTH HE MPEBBIIIAET
25 pabounx JHE ¢ TaThl
OKOHYAHUS apEeHHOTO Meproaa

10 pabouux nHEH ¢ aThI
HACTYIUICHHSI CPOKA HCIIOTHCHHUS
00513aTeNbCTB, COrIACHO
YCIIOBHH JIOTOBOpA

Jeburopckass  3a10JKEHHOCTB
MO NEPEMEHHOH YacTH apeHIHOMI
IIaThl (HanpuMep, BO3MEIEHUE
KOMMYHaJIbHBIX pacxojIoB,
miaTa ¢ ToBapoobopoTa)

Cpok noratieHus
3a/I0JDKEHHOCTHU HE MPEBBIILIAET
25 paboumx JTHEW ¢ TaThl
Ha4YUCIICHUS TAKOW EOUTOPCKOM
32JI0JDKEHHOCTH

10 paboumx THEWH ¢ TaThI
HACTYIUICHHS CPOKA HCIIOTHCHHUS
00513aTEIHLCTB, COIIACHO
YCJIOBHI I0rOBOpa
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HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.

Jis  HeomeparMoHHON 1eOMTOPCKOW 3aJ0JDKEHHOCTH JIOMYCTUMBIH CPOK HApyIIeHHS YCIOBHH




Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

obeclieHeHIe POU3BOIUTCS C
MEPBOTO JIHS POCPOUKU
00s13aTETLCTB OAHKOM

JleOuTopckas  3aJI0JIKCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HACTYMMJIa HauOoliee paHHsISA
JaTa pacueToB), B TOM YHCIE
Jebutopckas  3aTOIKEHHOCTb,
BO3HHKIIIAS B pe3yibrare
mepegayn  eBpooOnmranuii B

OTCyTCTBHE TIPU3HAKOB
o0eclLeHEH S,
Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15

3 pabouux aHA

omiary OOmWramuii TmpH  HUX pabounx AHEH C naThl ee
pasMmelieHud (B TOM 4YMCIE€ B | BO3HMKHOBEHHMS (C yUETOM CpoOKa
ciydae mepefaud  (YCTYIKH) MPOJIOHT Al U
BCEX MMYILECTBEHHBIX U MHBIX | IEpe3aKyIIOUeHUN JOrOBOPOB).
npaB 10  €BpOOOJUranusim
POCCUMCKUM IOPUANYECKUM
JIUTIaM)

OTCcyTCTBHE IPU3HAKOB

o0eclLieHEH S,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aI0JDKEHHOCTH He Oouee 15

BBIIAHHBIE IO CHEIKAM 3a CYET
umymectsa @onrma

pabounx AHEH c naThl ee
BO3HHKHOBEHUS (C YIETOM CpOKa
MPOJIOHTAIMH U
Tepe3aKII0YSHU TOTOBOPOB).

3 pabouux AHA

Oco0ble ycj10BUSI, IPUMeEHsieMble JJIS1 OLleHKH U o0eclieHeHusl 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Tal/ule Bblle:

— Z[C6I/ITOpCI(aH 3aJ0JDKCHHOCTh IO aBaHCAM, BBIIAHHBIM Ha OIUIATY YCJIYT CIICHUAJIU3UPOBAHHOTO

JIETIO3UTapysl, ayANTOPCKOW OpraHW3alWH, OICHIINKY, OWpXKe M JIMIY, OCYIIECTBISIOIEMY
BEJICHUE pPeecTpa BIIaAeIbleB HHBECTUIIMOHHBIX NaeB [IM® u Ha omnaTy pacxo[0B, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABJICHUEM, OICHHBACTCA 110 HOMHHATY M OOECLEHHBAETCS C YYETOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPAIKOM, YKa3aHHOM B IIpmoskeHnn 4, o ucteuyeHuu 25
pabounx AHEH ¢ JaThl OKOHYAHUS CPOKa OKa3aHH YCIyT, YCTAHOBJICHHOM YCIOBHAMH I0TOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgwoomed kommanuu [IM®, Bo3HHKIIAs B pe3ynbTare

HapyIICHUs] TpaB BJaJeTbIeB HWHBECTHIIMOHHBIX TIa€B, OIEHUBAETCS 1O HOMHHAIY U
00eCIIeHUBAeTCsl C y4YETOM KPEIUTHOTO PUCKA B COOTBETCTBHM C TMOPSAKOM, YKa3aHHOM B
[punoxennu 4, o BCTEYSHUH 25 pabOYnX THEH ¢ TaThl €€ BOSHUKHOBEHUS.

OOecrieHeHHE YKa3aHHOW JIEOMTOPCKOM 3aM0KEHHOCTH HE NPOW3BOIUTCS NPH  COONOICHHUU

CIICIYIOIINX YCITOBHIA:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaBJm}omeﬁ KOMIIaHHUH

0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHUs YCIYT WIIM MOTalleHus JeOUTOPCKOM 3aJ0JDKEHHOCTH He
ABJACTCA CIICACTBUEM HETATUBHBIX MPOLECCOB, BOBHUKIINX B JACATCIBHOCTH JOJIKHUKA,

HaJIMYUC TOKYMCHTAJIBHOI'O MOATBEPKACHUA OT KOHTpAar€eHTa CpOKOB IOTAIICHUSA 3a T10JDKEHHOCTHU
/oxazanus ycayr [TN®.

Jle6mopcxaﬂ 3aJ0JDKCHHOCTD 110 BOSMCIICHHUIO HAJIOT'OB U3 6}011>1<eTa OIICHMUBACTCA 110 HOMUHAITY

U HE O6GCIICHI/IBaeTC$I HE3aBUCUMO OT CPOYHOCTU €€ IOTalllCHHA. B Cllydac€ MOJYUYCHHs OT HaJIOrOBOI'O
OpraHa peuIcHUsA 00 oTkaze B OCYHICCTBJICHHUU 3a4cTa (BO3BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPpOUCXOAUT MNPCKpAlICHUEC MPU3HAHUA B 8% L) z[e61/1Topc1<0171 3a10JDKECHHOCTHU TIO BO3MEIICHHUIO CYMMbI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHHH.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Iennpie OymMarw, mo KOTOPBIM HEBO3MOXHO OIPEACIUTH CIPABEIIMBYI0 CTOMMOCTH
HHBIM CITOCOO0M;

— Hensuxumoe nMyiecTso;

— HmytecTBeHHBIE TIpaBa U3 JOTOBOPOB YUACTHA B JOJIEBOM CTPOUTEIHCTBE;

— [IpaBa apeHABI HEABIKUMOTO UMYIIIECTBA;

— IIpowas meburopckas 3aM0JDKEHHOCTh, B CIydae HAIWYHMSA MPU3HAKOB OOECIICHEHUS W
HEBO3MOYXHOCTH HHBIX METOJIOB ONPEICIICHUS CIIPABEIIINBON CTOMMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast 6upska (ero IpaBOIPEeMHHUK)
[IybmmuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IMpunoxenne 8. PoinKkH, HHGOPMAIHS KOTOPBIX MCNIOJIb3YeTCs 51
onpeaejieHus1 HandoJee BLITOJHOI0 PHIHKA /I HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akimonepHoe o6iectBo "Cankr-IlerepOyprekas Bamornas bupxka';
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