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TEPMUHBI W OIIPEJEJIEHUA, UCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJAEJIEHUA
CTOUMOCTH UUCTBIX AKTUBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIH B HACTOSIIUX IMPABUIAX OIMPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromass KOMIAHUS - OpraHM3alus, CO3/laHHas B COOTBETCTBUM C 3aKOHOAATEIbCTBOM
Poccuiickoii ®@enepanuu U UMEIOIIAs JULEH3UIO HAa OCYLIECTBJICHUE [EATEIbHOCTU IO YIIPABICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, IacBHIMM WHBECTHIMOHHBIMM (OHOAMH W  HETOCYZapCTBECHHBIMHU
MEHCHOHHBIMU (DOHIaMH. YIIPaBIAIOMAs KOMIAHUS JEHCTBYeT Ha OCHOBAaHHWHU IIPABHUJ JOBEPUTEIBHOTO
ynpasneHus [IU®.

VHBECTHLIMOHHBIM Nali — UMEHHAs IIeHHas OyMara, yJOCTOBEpSIOINAs OO BJIAJENbIa Ias B
mpaBe COOCTBEHHOCTH Ha HWMYIIECTBO, cocraBaomee [IM®, mpaBo TpeboBaTh OT YHpaBIAIOMICH
KOMIIAaHUM HAAJIEXAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mpaBo Ha TOdydeHHE ACHEXKHOM
KOMIIEHCAIUM NpH MpPEeKpaleHUH J0roBopa aoBepuTenbHoro ynpasneHus I[TM® co BceMu BianenbLaMu
MHBECTHLUOHHBIX naeB 3Toro [TM® (npexpamenun [THD).

[IpaBuna HOBEpUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm ([IpaBuma 1Y TTN®)
— yCIIOBUSL JOroBopa noBepurenbHoro ynpasieHus IIH®, ompenensemsle YIpaBisOLEd KOMIaHUEH B
CTaH/IapTHBIX (hOpMax, COOTBETCTBYIOLIME THIIOBBIM IIPAaBWJIaM JOBEPHUTENbHOTO ynpasienus I[THUD,
yTBep)kaeHHbIM bankom Poccuu. Ilpauna Y IINM®, u u3aMeHeHUs M JONOJHEHHUS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Crommocts umcThix aktuBoB (CYA) — BenwumHa, omnpenensieMas B COOTBETCTBHH C
3aKOHOMATEeIHCTBOM Poccmiickoit denepanmu, Kak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHWBBI) ¥ BEIMYMHON 0053aTEIbCTB, MOAJEKAIINX HCIIOJHEHHUIO 32 CYET yKa3aHHBIX aKTHUBOB (maiee —
00s13aTenbCTBa), HA MOMeHT onpeaeneHus CHA ITNO.

IIpaBuna ompenenenus CYA — HacToAmMH JIOKaNbHBIM akT ympasisiomed kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAZAOK U cpoku ompenenenus CUA, B ToM ducie MOpsIOK pacueTa CpeaHeroI0BOM
CUYA TI1®, omnpeneneHuss pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IM®D, mopsgok ompeneneHus
CTOMMOCTH HMYINECTBa, IEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX NAeB, ONPEALNIAETCS C YUeTOM aIrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpemueronosas CUA [MN® (mmm CI'CUA) — cpenHeromoBas CTOUMOCTh YHACTHIX aKTUBOB IO,
KOTOpasl ompeneysercss Ha Jo00H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmmuMmH I[IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOAHBIE CTAaHAAPTH (HMHAHCOBOH oT4eTHOCTH. OmpeneneHne CIpaBeTHBOI
CTOMMOCTH aKTHBOB M BEJIMYMHBI OOS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crangaptoM ¢uHancoBoil orderHocTd (IFRS) 13 "Ormenka crpaBeaaHBONH CTOMMOCTH", BBEICHHBIM B
JeiictBue Ha Tepputopuu Poccuiickoit ®depepanum npukazom MunucrepcrBa (unancoB Poccuiickoii
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oT4eTHOCTH W PazbsicHeHuit MexIyHapoIHBIX CTaHAApTOB (UHAHCOBOW OTYETHOCTH B ACHCTBUE Ha
teppuropun  Poccuiickoil ®Pepepanuu U O NPU3HAHUU YTPATUBUIMMMU CWJIYy HEKOTOPBIX IIPUKAa30B
(oTnmenpHBIX MOJOXKEHWH mpuka3oB) MunucrepctBa ¢(unancoB Poccuiickoit ®enpepanum» ¢ ydeTom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit @exepanuu ot 25 aprycra 2015 roga Ne 3758-
VY, Bkmoyas unble MCOPO, npumeHsiemMble B COOTBETCTBUM C JEHCTBYIOIIMM 3aKOHOAATEIBCTBOM B
OTHOIIICHWUH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€HAa, KOTOpas Obuta OBl IMOJy4eHa NpHU NPOAaKe aKTHBa WA
yIJIadeHa IpH repepade 00s13aTenbcTBa B X0A€ OOBIYHON CAENKM Ha OCHOBHOM (MM HauOoJiee BHITOAHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IIEHA BBIX0/A), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas II€Ha HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

Habmromaemass u noctymHas OuWprkeBas IUIOIAAKa — TOPTOBasl IUIOMIAIKA POCCHHUCKON m (W)
WHOCTpaHHOH Owupxu, 3akperuieHHas B llpaBwiax ompemenenns CUA k koTopodt y VYmpasisromeit
KOMIIaHUM €CThb JOCTYIl, KaK HalpsIMyl0, TaK M Yepe3 (HHAHCOBBIX ITOCPEIHUKOB, M HA KOTOPOI
yIpaBisioniass KOMITAaHMS HMMEET BO3MOXKHOCTh pPAacHoOpsDKaThbcs AKTHBOM (aKTHBaMHM). YKa3aHHbBIE
OuprKeBble TUTOLIA KK IpuBeneHbI B [Iprtoxenun 8.

AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OIEPAIMU C aKTHBOM HJIHM 0053aTEIbCTBOM MPOBOASATCS
C JIOCTaTOYHOM YacTOTOH M B JOCTaTOYHOM OOBbEMeE, IMO3BOJIIOIIEM I10JydaTh HHPOPMAIMIO 00 OLeHKax
AKTHBOB MJIN 0053aTENILCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTENBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIii pHCK — pPHCK BO3HHKHOBEHHS TOTEPh (YOBITKOB) BCIICACTBHE HEWCIIOIHEHUS
KOHTPareHTOM 0053aTeIbCTB 110 JIOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa W/HIN
MPOLICHTOB, NMPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAreHTa (IMHUTEHTA).

KpenurtHelii pefiTHHr — MHEHHE HE3aBUCHUMOIO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
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PCHTHHTYEeMOTO JIMIIa UCIOJHATh NPUHATEIC Ha ceb0s (uHaHCOBBIE o0O0s3aTenbCcTBA (0 €ro
KpPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAICKHOCTH, (UHAHCOBOW YCTOHYUBOCTH), BBIPAKEHHBIM C
KCII0JIb30BAaHUEM PEUTUHIOBOM KaTETOPHH 10 ONPEIEIEHHON pEUTUHI OBOW LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

VYPpOBHM LeH TpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTdeTHOCTH (IFRS) 13 «OtieHKa cripaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JelicTBue Ha Teppuropun Poccuiickorr denepamun HpHUKa3oM
MunncrepcrBa ¢urancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W PaszbsicHeHMH MeXIyHapOIHBIX CTaHAAPTOB (HHAHCOBOI
OTUETHOCTU B JAelcTBUE Ha Teppuropun Poccuiickoit ®@enepanuu U 0 NPU3HAHUM YTPATUBILUMU CHITY
HEKOTOPBIX MpPUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepcTtBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonubie nannasle YpoBHS 1 - IIEHOBbIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWU WJCHTHYHBIX aKTHBOB WJIM 00S3aTENbCTB, K KOTOPBIM OpTaHM3alis UMEEeT JOCTYI Ha Jary
OLICHKHU.

I/ICXOZ[HI:IG JaHHBIC ypOBHﬂ 2 - HUCXOJHBIC NAHHBIC, KPOME€ IEHOBBLIX KOTHUPOBOK, OTHECCHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOMAEMbIMHU, TPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTEJIbCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - HeHa6J'HO,Z[aeMBIe HCXOIHBIC JAaHHBIC B OTHOIICHHH
OIIPCACIICHHOTI'O AKTUBA UJIHN 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ Z[C6I/ITOPCKa$I 3aJ0JDKCHHOCTh — ,Z[€6I/ITOpCKa$I 3aJ0JDKECHHOCTh KOHTpAarcHra,

BO3HHKAIOIAs B X0€ HOPMAJIBHOTO ONEPAllMOHHOTO IUKIIA, KOTopas OyAeT moraiieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH INPOCPOUKH,
YCTaHOBIICHHBIE JUIsl OIIEPALIMOHHOM AeOUTOPCKOM 33/10JDKEHHOCTH, HE JOJDKHBI IPUBOJIUTD K MTPU3HAHUIO
Oe3Haqe)KHOW K TMOJIyYeHHMIO 3aJ0/DKEHHOCTH, a TakXe K OOECLEHEHMIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNPaBisiomied KOMIIaHHEH B IOJHOM O0beMe B CpPOKH,
YKJIaJbIBAIOIINECs B HOPMAJbHYI0 DPHIHOYHYIO (MJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUSA C
KOHKPETHBIM BHJIOM JEOMTOPCKON 3a0JKEHHOCTH. Y CTaHOBJICHHBIC CPOKH IMPOCPOYKHA U HCIIOJHEHUS
00513aTeNbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HAacTOAMMX [IpaBmiax ompenencHus
CUA, ecau HHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBIISIONIEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JIOKYMEHTaNbHO  O(opMIICHHOE
npodeccroHabHOE CyKAeHHE Y IIPaBIIAIoNIel KOMIIAHUH, Co/iepKaliee 000CHOBAaHHbIE PACUETHI U BHIBOJBI
00 OIleHKE CIIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMUMHAX, MCIOJIB3YEMbIX B pacdere CIpaBeJIUBOM
CTOMMOCTH, O BBISBIICHHBIX OCHOBAHHSIX NPHU3HAHMS/TPEKpaIleHHs] TPU3HAHUS aKTHBOB/0OS3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBeIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHEeHHE TakKoro
CYXJIEHUS JOIYCTHMO B CIy4asx, YCTaHOBJIEHHBIX HacToaummMu [IpaBunamu onpenenenus CHA, a Tak xe
B HHBIX HCKIIIOYHTENBHBIX CIIydasX, KOTJa TEKYIIHe METOIBl ONpEeAeTICHUs CHpPaBeIJIUBOH CTOMMOCTH
akThBa (00s53aTENbCTBA) C YYETOM HECTAaHAAPTHBIX BHEIIHUX OOCTOSITENHCTB INPHBOISAT K HCKAKECHUIO
CTpaBeUIMBOM CTOMMOCTH, a NPHUMEHEHHE MOTHBHPOBAHHOTO CYXICHHUS OOecleunBaeT HaJle)KHOE
OTIpeNieNIeHUE CIIPaBENTNBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanuu.

I. OOmume MoOJI0KEHUA

Hacrostmue [IpaBuiia onpeneneHusi CTOMMOCTH YHCTBIX aKTHBOB (nanee — «[IpaBuiay) 3akpeIToro
MacBOr0 WHBECTUIIMOHHOTO (OHIA HEABIKUMOCTH «Aunbda-Kanuran ApeHIOHBI MOTOK» (nanmee —
«Douny, «[IUD») paspadoransr OO0 YK «Anbpa-Kamuran» (manee — «Ympasisiomas KOMIIaHUS») B
COOTBETCTBHUH C TPeOOBaHUAMHU 3aKOHOaTeIbcTBa Poccuiickoit ®enepanuu, B ToM unciie Yka3anus banka
Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO omnpeneneHHHM CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUIIMOHHBIX (DOHIIOB, B TOM YHCIIC O MOPSIKE pacyéra CPEIHETOJOBON CTOMMOCTH YHCTHIX aKTHBOB
MAe€BOTO MHBECTHIIMOHHOTO (DOH/Ia U YMCTHIX aKTUBOB aKIIMOHEPHOTO HMHBECTUIIMOHHOTO (HOHIA, pacUETHOM
CTOMMOCTH HWHBECTUIIMOHHBIX TI1a€B TMAaeBbIX WMHBECTUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIIECTBA,
MIEpPEeIaHHOTO B OIUIATY MHBECTHIIMOHHBIX MMaeBy (Jlajee — « YKa3aHWe») U MHBIX HOPMAaTHBHBIX akTOB baHka

Poccun.
[IpaBuia ycTaHaBNIMBAIOT TOPSIOK U CPOKH OIpPENETeHHs] CTOUMOCTH YHCTBIX aKTHBOB (hOHIA
(mamee — «CTOMMOCTh YHCTBIX akTUBOBY», «CUA»), B TOM dYHCIE TOPSAIOK pacdyéra CpeaHero0BOM
CTOMMOCTH YHCTBIX aKTUBOB (DOHJA, TIOPSIOK OIPEIEICHUS PACYETHOW CTOMMOCTH HHBECTHUIIMOHHOTO Tast
(hoHIAa ¥ TOPSIOK OMPENEICHUST CTOMMOCTH MUMYIIECTBA, MEPEIAHHOTO B OIUIATY MHBECTHIIMOHHBIX IACB

donpa.
VYnpasnsiromas kommnanus DoHga o0s3aHA OMpPEAENsTh CTOMMOCTh YHCTHIX aKTHBOB (DOHIA B
COOTBETCTBUMU C HacTosiiuMu [IpaBunamu, mnpu ycloBUM HX coryiacoBanus Crnenualn3upoBaHHBIM
4



Jeno3utapuem.

[TpaBuna nmoyiexxar npumMeHeHuIo ¢ «15» oxrsaops 2023 roxa.

Wsmenennss wu pomonHeHus B [IpaBuma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
NPEeTyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, NOATBEPXKIAMONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[paBmnamu, XpaHATCS HE MEHee TPeX JIET C JaThl COOTBETCTBYIOIIETO pacyéTa.

TepMmuHBI U onpefeNneHus, ucnoab3yemsle B [IpaBunax npuseaens! B [lpunoxxenun 1.

ITpaBuna (M3MEHEHHsI W JIONIOJIHEHHS, BHOCHMBIE B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmsarome#t kommannun [IM® B wmHDOpMAIMOHHO-TEIEKOMMYHUKAIMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHs Havyana cpoka opmupoBanus [TND;

- He mo3aHee 5 (IIaTp) paboumx nHe# 1o maThl Havaja nmpuMeHeHMs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHUSAMU U JONOTHEHUSMU.

[MpaBuna (1 Bce M3MeHeHMs M AomnosHeHUs K HUM 3a 3 (Tpu) mocienHux KajleHIapHBIX roja)
JOJDKHBI OBITH focTynHbl B TedeHue 3 (Tpex) mocnepHUX KaleHJApHBIX JIET Ha caiTe YHpaBisiomel
KOMIIaHHWH.

Il. llopsinok ¥ mNEePpUOAUYHOCTH (AaThl) ONpeaeJeHUs] CTOMMOCTH YHCTHIX
aKTHBOB, a TaK)Ke BpeMsi, MO COCTOSTHHIO HA KOTOpPOe OmpeaesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpEAesIeTCs KaK pa3HUIla MEXIy CTOMMOCTBIO BCEX AaKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJIEKAIIMX HMCHOJHEHHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajnee — «00s3aTeIbCTBa»), HA MOMEHT ONPE/IETeHUS CTOUMOCTH YUCTHIX AKTUBOB.

CToMMOCTh aKTHBOB M BEJIMYMHA 005A3aTENBCTB OMPEICISIOTCS M0 CHPaBEAIUBOA CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmaptoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJICHHBIM B J€iCTBUE Ha TeppuTopuM Poccuiickoir denepannn NpruKa3oMm
MunncrepctBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHHH B
JEWCTBHE M NMPEKPAICHUN ICHCTBHSA JOKYMEHTOB MeXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Tepputopun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM FOCTULIMM Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEJEHHBIMU B JIEUCTBHUE HA TEPPUTOPUHU
Poccuiickoii ®enepanun nprukazom MunucrepctBa (uHancoB Poccuiickori @enepauun ot 17 nexadps
2014 roma Ne 1511 «O BBeJCHUH HOKYMEHTOB MeXIyHapOIHBIX CTaHJAPTOB (PMHAHCOBON OTYETHOCTU B
JeiictBue Ha Tepputopuu Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTULIMU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosmux [Ipasui.

AxTuBB (00s3aTeNbCTBA) MPUHUMAIOTCS K Pacdy€Ty CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenneronosas CHA TTNU®D (mamee — «CI'CHA») Ha nr000# ACHB OIMpeneNseTcss Kak OTHOIICHUE
cymmbel CHA Ha Kkaxaplii pabounii eHp KaJeHIapHOTO rofa (eciu Ha pabodnii IeHb KalleHIapHOTO roja
CYA He onpenensiach - Ha MOCIEIHUN IEHb €€ ONpeAeIeHus, MPEAIECTBYIOMNI TaKoMy IHIO) C Havdaa
roza (¢ narel 3aBepiieHus (okoHuanus) popmuposanus [TUD) o parer pacuera CI'CYA K uuciy pabounx
JIHEW B KaJICHJIAPHOM TOJy.

CronMOCTh YNCTHIX aKTUBOB POHIA ONIpeeNIeTcs:

— Ha JaTy 3aBepuieHus (okoHdanusa) popmupoBanus [TND;

— B CIlyyae IPHUOCTAHOBJICHUS BBIAYH, MOTalIeHUS M 0OMEHa MHBECTUIIMOHHBIX ITaeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4HM, TIOTAIICHNS 1 0OMeHa;

— B ciyuae npekpauienust [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 PEKPAILECHNUS;

o mociue 3aBepuieHust (okoHuaHus) popmupoBanus CUA TP ompenpensercs B
TIOPSIZIKE: €XKEMECSYHO Ha TOCIeHUH pabounii JeHb KaJIeHIapHOTO MECsna /10
KaJIeHJapHOTO MeCsIIa, IPEALIECTBYIOIEro Mecdly, B koTopoM [TU® uckitoyen
u3 peectpa [TND;

O Ha mociegHWH pabouyMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
WHBECTHIIMOHHBIX  T1a€B, BBIIABA€MBIX IPH  JOCPOYHOM  IOTAIICHUH
HWHBECTHIIMOHHBIX I1aCB;

o Ha mociuenHuil paboumit IeHb CpoKa IpHeMa 3asBOK Ha NPHOOpEeTeHHE
JOTIOJTHUTEIbHBIX MHBECTUIIMOHHBIX TaeB;

O Ha JaTy COCTaBJIICHUS CIIMCKA BIaJIENbIIEB WHBECTHUIMOHHBIX IT1aéB B CIydae
YACTHYHOTO IOTAIICHUSI MHBECTUIMOHHBIX TacB Oe3 3asBieHHUs TpeOoBaHUI
BJIaJICIIbIIEB MHBECTUIIMOHHBIX NIa€B 00 MX MOTaIlCHNY;

O Ha JaTy, NpeALIECTBYIOIIYIO Jare nepexoia (oHIa M3 OJHOW YHpaBJISIOIICH
KOMIAHMM B  JAPYryl0  YIOPaBIAOLUYyI0 KOMIAHMIO M U3 OJHOIO
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CIELHAIN3UPOBAHHOTO  AENO3MTapus B  JAPYrod  CIlelMalM3UpOBaHHbIH
JIENIO3UTapHil.

CTOMMOCTh YHCTBHIX AaKTUBOB OIpeAessIeTCs He Mo3Hee pabodero AHs, CIEAYIOLIEro 3a JHEM, 10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBISIETCS ONPE/IENICHHE CTOUMOCTH YUCTBIX aKTHBOB.

CroumocTs uucThix akTHBOB DoHMa ompezaensercs MO cOCTOAHMIO Ha 23:59:59 MockOBCKOro
BPEMCHH JATHI, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YIE€TOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Ui YTpPaBiAOmed KOMIAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
JacoBOTO MOsCA.

B memsax onpenenernns CI'CUA nmatoi, 3a xotopyto omnpeneisercss CHA TP, mornmarorcs: Bce
natel onpeneneans CYA TN, ykazanHble B HaCTOAMHX [IpaBmax.

CromMmocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Ttakke pacu€THas CTOMMOCTD
MHBECTHLMOHHOrO mast DoHAa OmpenessroTcsi C TOYHOCTBIO 10 JBYX 3HAKOB IIOCHIE 3aIsITOH, C
NPUMEHEHUEM TPaBHJI MaTeMaTHYECKOr0 OKPYIJIEHHS B BAJIIOTE, YKa3aHHOW B [IpaBuiax JOBEpUTENHEHOIO
yrpasieHust @oHIOM.

B ciiyuae eciu B [IpaBuinax njoseputenbHoro ynpasnenus QoHIOM HE yKa3zaHa BaJIIOTa, B KOTOPOH
OIPEENAIOTCSl CTOMMOCTh YHCTBHIX aKkTuBOB, B ToM umcie CI'CYA, winm pacu€rHas CTOMMOCTH
MHBECTHLMOHHOTO Nast DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cmydasx M3MEHEHHUS TaHHBIX, HA OCHOBAaHWM KOTOPBIX Oblla OIpEAElieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BBIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNUS NPU3HAHMA aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBA (00s3aTeNbCTBA) CTOMMOCTh YHCTHIX AKTHBOB MOJICKHUT
nepepacuéry. [lepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYILECTBIATLCS TOIBKO B CIIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp menbix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX AKTHBOB M OTKJIOHEHHE CTOUMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMEHT pacué€rta coctaBisier MmMeHee 0,1 (Homp mensix omna necstas) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CrouMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazauus u [Ipasunamu onpenenenns CHA.

Jlara, 10 COCTOSIHHIO Ha KOTOPYIO OIPENENAeTCS] CTOMMOCTh MMYIIECTBA, IIEPEIAaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®d, He MoxxeT OBITH OlpeneeHa paHHee AaThl Nepefay TAKOTO MMYINECTBA B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYEHHEM CIIyYaeB OIPEACIEHUsS CTOMMOCTH HMYIIECTBa,
MepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raes [T P, Ha ocHOBaHMM OTYETA OLEHIIHKA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO OIPEJEINeTCs] CTOMMOCTh MMYIIECTBA, MIEPEAAHHOTO B OILIATY
WHBECTUITMOHHBIX naeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IIEpejauy TAKOI0 UMYIIECTBA B OIJIATY MHBECTULIMOHHBIX nacs [TND.

CronMOCTh UMYIIECTBA, MEPEJAaHHOTO B OIJIATy WHBECTULMOHHBIX nmaeB IIM®, onpenensercsa no
cocTosiHUIO Ha 23:59:59 Ha naTy nepenadyn UMYIIECTBA B OIUIATy HHBECTUIIMOHHBIX naes [TND.

I11. Kpurepun npusHaHusl, NpeKpalieHUsi NPU3HAHUS U MeTOAbI olNpeaesieHus!
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. OOmme noJio:KeHU

Kputepuu npu3HaHWs, NOPEKPAIICHUS MPU3HAHHUS  OMNPEACISIFOTCS B COOTBETCTBHU  C
MeskIyHapOIHBIMU CTaHIAPTAMH (PMHAHCOBOM OTYETHOCTH. METO/IbI OIPEACICHUS CTOMMOCTH aKTHBOB U
00513aTeNILCTB OMPEICIIAIOTCS B COOTBETCTBUHM ¢ MEXIyHAPOIAHBIM CTaHAAPTOM (DHHAHCOBOW OTYCTHOCTH
(IFRS) 13 «OueHka cripaBeIMBOA CTOUMOCTH». METO/IbI ONIPEAETeHUS] CTOMMOCTH aKTHBOB, BXOSIINAX B
COCTaB MMYIIECTBA PAa3HBIX I1a€BBIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS IOJ YIPABICHUEM
Vpapisiioniei KOMIaHUH, HE JTOJDKHBI Pa3inuaThCsl.

B ciyuae npuoOpereHUsi aKTHBOB, KPUTEPHU MPU3HAHUS KOTOPBIX MM METOJbI ONpEICIICHHS
CTOMMOCTH KOTOPBIX HE OMUCAHBI B HAcTosuMx [IpaBuiax, YIpaBisiomas KOMIAHHs 3a01aroBpeMeHHO
BHOCHT JIOTIOJIHEHUsI B HacTosue [IpaBua.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJIAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOJUIeXKHUT PEryIsIpHOMY aHaln3y Ha oOecrieHeHHe (TeCTHpOBaHHWE Ha OO0ECIEHEeHHWE) B CBS3H C
HEO0OXOIUMOCTHIO KOPPEKTHPOBKH CITPABEIIUBON CTOMMOCTH B CIy4ae BO3HUKHOBEHHSI COOBITHH, KOTOPBIE
MOT'YT OKa3aThb HETaTHMBHOE BIMSHHE Ha OXHOaeMble OymyliHe NEHE)KHbIE MOTOKM 10 HHUM (Jajee —
MIpU3HAKU O0ECIIEHEHUS).

OmeHKa CIPaBeUIMBOA CTOMMOCTH aKTHBOB JJOJDKHA YYHUTBIBATh IPEMHIO 32 PHUCK, B YaCTHOCTH,
NPEMHI0 32 KPEAWTHBIM PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKM pBIHKa
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NoTpeOoBaIH ObI B KaueCTBE KOMIIEHCALIMH 32 HEOPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKaM.

Jnst uenelt KOppEeKTHPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KOHTpareHra Y mpasJisionas
KOMIIaHUS UCIIOJIB3YET CIEAYIOMMN TOAXO0!

— €CIIM KOHTPAareHT UMEET PEHTHHI, NMPUCBOEHHBIH OJHUM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS JAaHHBIE IO
BeposTHOCTAM aedonra (PD) ommoro m3 peittuHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutudeckoe KpenntHoe PeittuaroBoe ArentctBo (AKPA), Peiitunrosoe
areaTcTBO0 RAEX («Okcmept PAy), myOnuKkyeMBIX Ha caiiTe COOTBETCTBYIOIIETO PEUTHHIOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO OTYETA, B OPAIKE, MPETyCMOTPpEeHHOM B [Ipunoxxenun 3;

— €CIM KOHTPareHT MMEET PEUTHUHI, NPUCBOCHHBII Ha OCHOBAHMHM BHYTPEHHEH
PEUTUHIOBOM MOZENN YIpaBJIAOIIEed KOMIAHUU, TO Uil KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTIM aedonra (PD), onpenenennsie Ynpasistoniei
KOMITaHWEH (WMCIOJIB3YIOTCSl TMyOJMYHbIE CTATHCTHYECKWE JaHHble IO BeposTHOCTsIM aedonra (PD)
PEHTHHIOBOTO areHTCTBA B COOTBETCTBUH C METOIMKOM, H3noxkeHHO! B [Ipunoxenuu 3);

— €CJIN KOHTPareHT He UMeeT PEeWTHHra, TO U1 KOPPEKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCIONB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTHCTHKH YTIPABISIONIEH KOMIIAHHUH.

MerToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEUIMBONH CTOMMOCTH
aKTHBOB HA KPEAWTHBIH PUCK KOHTpareHTa (Jajaee — MEeToAnKa) npuBeeHa B [IpunoxeHnn 3 K HACTOSIIAM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYINECTBA MAacBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre TIPOBOIUTCS HE PEKE, YeM Ha KaXIyto naty omnpezneneHust CHA.

[MoarBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHUS AaKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHbIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOIINX COOBITHAX (nanee —
COOBITHS, BEylINe K OOCCICHEHHUIO):

B OTHOIICHUH IOPUAMYCCKUX JIUIT:

— yXyaueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPareHTa, OTpasMBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOE HETaTUBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIENICHHUS CTOMMOCTH KOTOPBIX TPEIIONAracT KOppeKTHPOBKY Ha
KPEOUTHBI PHUCK KOHTpareHra, y KOTOPOTO HMeEeTCs IyOJMYHBIA PEHTHHI OJHOTO M3 KPEAMTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOAMKOW, TMpHBeIeHHOH B [IpmioxeHnn 3 K HaCTOSIIUM
IIpaBunam;

— Pe3Kuil POCT TOXOJHOCTH JIF0OOOTO OJITOBOTO MHCTPYMEHTa 3MHUTEHTA (3a MOCIeTHHE 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocTa goxogHocTh O®dP3 u mpH OTCYTCTBHH pOCTa JOXOJHOCTH
AQHAJIOTHYHBIX ~ OONHTramuii  SMHUTEHTOB); YIpPaBIAIOMIasg KOMIIAHMS HAa OCHOBE SKCIEPTHOTO
(MOTHBHPOBAHHOTO)  CYXKHEHHS  ONpeAesieT  BIMSHHE  pocTa  JOXOAHOCTH  OONWramuu  Ha
KpPEAUTOCTIOCOOHOCTh IMHUTEHTA, UCXOMSl U3 CPaBHEHUS CO CIPAAOM aHAIOTMYHBIX obOnuranuii k OD3 Ha
JIaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlIeHUS! WM BBITUIATHI MTPOIEHTHBIX
JIOXOJI0B 110 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxke
1000T0 MHOTO 0053aTeNbCTBA SMHUTEHTA/KOHTPAreHTa, B CIydae €CIM JaHHAs WH(POPMAIHS HPSMO HIH
KOCBEHHO HaOJojaeMa YTIpaBisIOIed KOMIAHWEH 3a HMCKIIOUCHHWEM HApYIICHHs CPOKa MHCIIOJHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe NepeMEHHOM JacTH apeHJHBIX IuIaTeXel (TakuX Kak BO3MEIeHNE
KOMMYHAJIBHBIX YCIyI, IUlaTa C TOBapooOOpOTa M WHBIE) Ha MEHBIIMH CPOK, YeM OMpEIeNICHO
VYnopasisromeii KOMOAaHWW 7Sl MpU3HAHUS JedonTa, HO OONBIIMN, YeM Ui NpU3HAHUS JeOMTOPCKOI
33/I0JDKEHHOCTH  OTNepallMOHHONW  (MpW  HAIMYUK  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Ynpasisromei KOMIIaHAHN),

— HapylIeHHe CpPOKa HCIIONHEHHs 005A3aTeNbCTB 0ojiee 4eM Ha CPOK, MPU3HABAEMBIA IS
JAHHOTO BHUAA 3aJ0JDKCHHOCTH OINEPAlMOHHBIM, HO MEHee, YeM OMNpeIeieHO
VYnpapnsromed KomnaHued I8 npusHaHMs gedonta  (TexHuueckwid aedont) 3a
UCKJIIOYEHHEM HapyLIeHUs] CPOKa MCIOJIHEHHsI 0053aTeNbCTB KOHTPAreHTOM IO OIuiaTe
NIepeMEHHOM YacTH apeH/IHBIX TUIaTeXel (TaKhX Kak BO3MEIIEHHE KOMMYHAIBHBIX yCIIyT,
IUlaTa ¢ TOBapoOoOOpOTa M HHBIE) Ha MEHBIINH CPOK, YeM OIPEAEieHO YIpaBIIsiomei
KOMITAaHWW /I NpU3HaHus aedoinra, HO OOJBIIMH, YeM JUI TPU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH ONEpalMoHHOM (IpM HaJMYMK OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXaeHus YTpasisitonen kommanun). He canraetcs coOsITHEM 00ECIICHEHHS TPOCPOYKa
HCTIONTHEHUSI 00s3aTeIbCTB KOHTPAr€HTOM B OTHONICHWH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIare) pabGoumx nHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
obecrieHeHus/nedoiTa KOHTPareHTa. ;

— MOSIBJICHHUE TIPU3HAKOB OAHKPOTCTBA (coriacHo DenepambHOMY 3aKoHY OT 26.10.2002 Ne
127-®3 «O HecocTOsATENHHOCTH (OaHKPOTCTBE)») IMHUTEHTA/KOHTpPAreHTa, Ha OCHOBAaHHMH O(HUIMAIBLHON

7




nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHBIMU 3aKOHAMHU U MHBIMH HOPMAaTHBHBIMH
npaBoOBBIMU akTamMu Poccuiickoit @enepanun nHGOpManus 0 NPOCPOYKE UCIIOTHEHUS] SMUTEHTOM CBOUX
00s13aTEeNBLCTBA;

— OT3bIB (QHHYJIMPOBaHHE) Yy OSMHUTEHTA/KOHTparcHTa JIMLIEH3MHM Ha OCYIIECTBIICHUE
OCHOBHOTO BHJAa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTZAa JIMIEH3MS CHACTCS KOHTPArcHTOM
JIOOPOBOJIHHO )/yIPABISIIONIEH KOMITAHAHW TACBBIX WHBECTHIHOHHBIX (oHmoB I[IM®, mam KoTOporo
HaxonsaTcs B coctase [ITMD;

— OT3BIB (aHHYIHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra aomycka CPO Ha ocymectBieHHe
OCHOBHOTO BHJA JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JHICH3HSA CHAETCS KOHTPAreHTOM
JIOOPOBOJIBHO);

— Hax0XJICHWEe KOHTPAareHTa B OAHOW U3 MPOLEAYP, TPUMEHSIEMbIX IIPH PACCMOTPEHUH Jeja
0 ero 0aHKpPOTCTBE B COOTBETCTBHM C JECHCTBYIOIIUM 3aKOHOAATEILCTBOM, €CIIM IaHHAas Ipoleaypa C
OOJIBIION  BEPOSATHOCTBIO MpPUBENET K HECIOCOOHOCTH KOHTpareHTra oOCIy)KHBaTh (DPUHAHCOBBIC
00s13aTeNnbCTBA.

— TeKymmas w/wimu Oynymas HecrmocoOHOCTh (IO MHEHHUIO YTpaBisiouleld KOMITaHHH)
KOHTpareHra oOCIyXHMBaThb (PUHAHCOBBIE  OOS3aTENBCTBA, OCHOBBIBAIOMIAsiCA HA  OJHOM U3
HIDKETICPEUHCIICHHBIX KPEUTHBIX COOBITHI MIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIC BBIIUIATHI TPOICHTOB MM OCHOBHOTO JOJTa II0
KOHTPaKTHBIM 00s3aTeNbCcTBaM (32 UCKIFOUCHHEM ITPOMYIIEHHBIX BBIIAT, AOITYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIY OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa UCIIOJHEHHs JIIOOOr0 W3 JPYrMX aHaJIOTHMYHBIX 00s3aTenbcTB  (Kpocc-
akceseparus);

— BCTYIUICHUC B CHJIy OIOBOPKU O JOCPOYHOM HACTYIUJICHMU CpOKa MCIIOJHCHUA
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM Jedoira Mo JII000OMY IPyroMy aHalOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WIA MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPIICHUS IIIaTEXa
WJIN OCTIApUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLisl 33J0JDKEHHOCTH, IIOBJIEKIIAs 3a CO0OM OIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIHM M3MEHEHHE TpaduKa MorameHHus 3aJ0JDKCHHOCTH W/MIM M3MEHEHHE IPOLEHTHOH CTaBKH,
MpeAIoaraoiiee MeHee BHITOIHBIE JJIs1 KPEIUTOPOB YCIIOBHS;

— NPEIOCTaBICHUE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHJIYy 3KOHOMHYECKHX
MNpUYUH WX JOTOBOPHBIX yCHOBI/II\/'I, CBA3aHHBIX C q)HHaHCOBI)IMI/I 3aTPYAHCHUAMU DOTOI'0 3aC€MIIUKA,
KOTOPYIO KPEAUTOP HE NMPe0CTaBmiI Obl B MHOM cilydae (B TOM YHCIIE PECTPYKTYpH3aLus 38 I0JDKEHHOCTH C
YMEHbBUICHHUEM CTABKH, HpOJ’IOHFaHHeﬁ 3aJ0JIKCHHOCTHU HUJIN OTCpO‘-IKOﬁ BCEX HMJIK 4YaCTHU nnaTenceﬁ);

— HWCYE3HOBCHHUC AKTMBHOI'O PbIHKA JIA (I)I/IHaHCOBOFO AKTHUBA B PE3YJIbTATEC (I)I/IHaHCOBI)IX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUUTAHHBIX HaOII0aeMbIMU
ucrounnkamMu uHpopMaruu (B T.4. HKO AO HPJl um wHBIX 1eH HH(MOPMAIMOHHBIX
CUCTEM, UCII0JIb3yeMbIX B HacToAmux [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIeil KoMIaHueH.

B OTHOIICHHUN (PU3NYECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisfonleld KOMIAHUM WH(QOpManuy O CHIDKEHHH BO3MOXKHOCTH
(u3ngeckoro numa oOCITyXHWBaTh 00s3aTenbcTBa (MOTepst pabOThI, CHIKEHHWE 3apaOOTHOW IUIATHI WU
MHOTO PacIoiaraéMoro J0Xoma);

— MOABIICHWE Yy  YIpapidiomed KOMOAaHWKW HHGpoOpMamud 00  HCIOJHUTEIHHOM
MIPOM3BOJICTBE B OTHOIIEHUHU (PUZNIECKOTO JIUIIA,;

— NOsIBJICHHE Y YTpaBIsiolieil KoMIaHuu nH(popMalnuu 0 Bo30YXKIEHUH YroJOBHOTO Jeja
B OTHOIICHNH (PU3NUECKOTO JIMIIA W OOBSIBICHUN €TI0 B PO3BICK;

— HapylleHHe CpOKa HCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEJeIeHO
VYupapmsronied KOMIOaHUM sl NpU3HaHUS AedonTa, HO OOJIBIINK, YeM ISl NpU3HaHUS JeOUTOPCKOMN
33JI0JDKEHHOCTH OIIEPAallMOHHOM 3a MCKIIOUYCHWEM HapyLIeHWs CpOKa WCIIOJNHEHUS 0053aTelbCcTB
KOHTPareHTOM II0 OIUlaTeé MEepeMEHHOM 4YacTH apeHIHBIX IUlaTeXedl (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBbIE) HAa MEHBIIMH CpPOK, YeM OIpEeJesICHO
VYnopasisromeii KOMOAaHWW 7Sl TIpU3HAHUS JedonTa, HO OONBIIMN, YeM Ui NpU3HAHWUS JeOMTOPCKOI
33/I0JDKEHHOCTH  OMEPalMOHHOW  (MpW  HAIMYUM  O0OOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHS
Vupasnsioniei KOMIaHum);

— WHBIE COOBITHA, OMpeNeNIeMble YTpaBIAONed KoOMIaHued (B YaCTHOCTH, HaIUYNE
MIPU3HAKOB obOeclieHeHUs/nedoTa o0 OHOMY W TOMY K€ KOHTpareHTy B pasHbix [T
TI0JT yTIpaBJIeHUEM Y IIPABIISIIOIICH KOMIIAHUH) .

ObeclieHeHNE 10 Pa3IMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPareHTy:




— B CIyyac BO3HHKHOBCHHS OOCCIICHCHHS IO OIHOMY AaKTHBY OCTaJbHBIC aKTHBBI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00CCIICHCHHBIMU;

— MOPYYHUTEIbCTBA U TAPAHTUHM HAXOMSIIErocs B NeONTe KOHTPAreHTa MPUHUMAKOTCSA B
pacueT ¢ y4eToM 00eCIICHEHUS,

— MPY HAPYIICHUU CPOKA UCTIOIHEHUS 00s13aTeIbCTB KOHTPAreHTOM IO OTLIATE MePEeMEHHOMN

YacTH apeHNIHBIX IJIaTeXel (TaKWX KaK BO3MEIIeHHe KOMMYHANBHBIX YCIYT, IIaTa ¢ TOBapooOOpoTa U
WHBIC) HA MEHBIIWH CPOK, YeM ONpeAeTCHO YTPAaBIAIOMIeH KOMIIAHWEW IJs MpHU3HAHUSA NedoiTa, HO
OoNpImMiA, YeM Ui MPU3HAHUSA [eOUTOPCKOW 3aJ0JDKCHHOCTH OIEPAIMOHHOM, YTIpaBIsAomas KOMITAHUSL
BIIpaBe HE NPOBOJAUTH OOECICHEHHE YKa3aHHOW IEOMTOPCKOHM 3aJ0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Omnenka aktuBoB. OOecueHenne 6e3 nmedonra Ipunoxenns Ne3). JlaHHoe HEWCTBHE TOIDKHO OBITh
000CHOBaHO MOTHBHPOBAHHBIM CY)KICHHEM Y IIPABIISAIONICH KOMITAHUH.

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 10 (PMHAHCOBOM OTYETHOCTH - HE TO3KE 4YeM dYepe3 1 Mecsl Imocie
MOSIBJICHUSI TAKOW OTYETHOCTH, HO HE pexe, yeM 1 pa3 B monrona aist ordyetHocTH o PCBY u 1 pas B rog
st otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 0 PBIHKY [IEHHBIX OyMar mpoBOANTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPHHT 10 (U3UIECKUM JHILIAM IPOBOAUTCS HE PEXe YeM pa3 B 6 MECSAIEB;

— MOHHUTOPHHT I10 JAHHBIM IO CYJCOHBIM pa3OMpaTenbCTBaM IPOBOIUTCS HE PEXKe, YeM pa3
B Mecdll. B ciryqae manoii 3HaunMocTn aktusa 1o otHouieHuro k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 cocTostHust 00ecieHeH!s. Y IpaBIIsIomas KOMIAHNS UMEET NPaBoO MPEKPATUTh CUUTATH
3aJJOJDKEHHOCTh O0ECIIEHCHHOW (JaHHOe JeiicTBHE JOJDKHO OBITh OOOCHOBaHO MOTHUBHPOBaHHBIM
CyXJeHHEeM YTIPaBJSIIOIeH KOMIIAHUH):

— B Cllydae IpeKpalleHus NPUBEIIIEro K 0OECIEHEHNIO HApYIIeHUs TOPOrOBbIX 3HAYECHUI
(hMHAHCOBBIX TIOKa3aTesel B TeUeHNE BYX KBapTaJlOB;

— B CIydyae H3MEHEHHS COCTaBa AaKIMOHEpPOB, KOI/a HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaoT OEHKY BO3MOXKHON ITONIEPKKH 3aeMIUKa/KOHTPAareHTa;

— B Clydae TONydeHHS HMHQPOPMAIMA O TMPEKpallleHnH CyAeOHOro/yroJloBHOTO
IpeceIOBaHNs 3aeMINUKa/KOHTPAreHTa IyTeM OMNpaBJaTeIbHOTO MPHUTOBOpa JHOO MpEeKpaIleHHus Ieia.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHMS 00s13aHa MIPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX MIIH MPEATIOIaraéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, eciu cripaBeyinBas CTOMMOCTD aKTHBA ONpeAesslach Ha OCHOBAHWHM OTYETa OICHIIHKA,
COCTaBJIIGHHOTO MEHee 4eM 3a 6 MecsmeB 10 AaThl BO3HHKHOBEHHS IPH3HAKOB OOECIIEHCHMs aKTHBA,
Ynopasisromas KOMIaHUs HE BIpPaBE HCIOI30BAaTh TAKOM OTYET OICHIIMKA JJIS OMPEAETICHUS TeKyIlei
CIPaBEJIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPABJISIONIAs KOMIAHUS B CPOK, He mpeBbimaromuii 10
pabounx gHEH (ecIu HHOW CPOK HE MPETyCMOTPEH B ONMMCAHUH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBHTH BHEIUIAHOBYIO NEPEOLIEHKY aKTHBA. J[aTa, 110 COCTOSIHHMIO Ha KOTOPYIO ONpeAeseTcs
HOBas OIIEHKa, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHS COOBITHS, BEAyIIero K obecueHenuio. Jlo
JIaThl TIEPEOLIEHKH CIPaBeUINBasi CTOMMOCTh KOPPEKTUPYIOTCSI C YUE€TOM TPEOOBAHUH HACTOSIIETO MYHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOIICHHM aKTHBa YIIPABIAIONIAs KOMITAHHS
odopmwsier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIIEHEHHs M OOOCHOBaHMSA) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJDKEH COJIEPKATh:

— CBeIeHUs 00 aKTUBE, CIIPAaBENINBasi CTOMMOCTh KOTOPOTO MOJICKUT 00ECIICHEHHIO;

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHWEM HMCTOYHHUKA
HHPOPMALNHU WK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHPOPMALMIO 00 HCHOIB3yEMOM METOJIe KOPPEKTHPOBKH CIIPABENIMBOW CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHsI BEIOPAHHBIX KO(QMHUIIMEHTOB IS pacuera (B CiIydae UX MCIOIb30BaHUS);

— MHQOpMALMI0O O HAINYMK OOOCHOBAHHBIX MNPUYMH HE IPOBOAUTH KOPPEKTHPOBKY
crpaBeUIMBOI ctouMocTh akTuBoB [1M® B cirydyae Hannums odbecriedeHus.

VYnpapnsromas kKommaHus yBenomssieT CrielUain3upOBaHHBIN JEMO3UTAPUH O HACTYIIEHHH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS 10 CUCTEME MIEKTPOHHOTO JTOKYMEHTO000pOTa
He 1o3Hee pabovero JHsI, CIEeTYIOIIEro 3a JHEM BBISBICHUS YTIPaBIAIONIe KOMIaHUEeH TAKOTO COOBITHSI.

[epeueHpb AOCTYMHBIX HCTOYHUKOB!

— odunmanbHele CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoJTHOMOYEHHBIX
packpbiBaTh HHQOPMAIMIO Ha POCCUHCKOM phIHKe IeHHBIX Oymar (MudopmanmonHoe arenTrctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAUOHHBIX mpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoext wunHpopmammonHoro arearcrBa «Murepdakce» - «lleHTp pacKpbITHSA
KOpIopaTuBHO# uHpOpMauum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(OpMAIUH
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«IPAVM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopmanuun  CKPUH

http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmaurnoHHbI#i

pecypc CITAPK (www.spark-interfax.ru), CPO, enunO¥ HH()OPMAIMOHHOW CHCTEMBI IKUJIUIIHOTO
crpouternbeTBa (https:/Hamr.gom.pd/), kaproteku apOutpaxusix gen (http://kad.arbitr.ru/), Emgusoro
(benepanpHOrO peecTpa IOPUANYCCKH 3HAYMMBIX CBEACHHH O (DaKTaxX ACSTENBHOCTH FOPUIMYCCKHX JIHII,
MHANBUAYaIbHBIX MPEAIPUHAMATENCH M HHBIX CYOBEKTOB 3KOHOMHUECKO# mesrenpHOcTH (DPeapecype)
(https://fedresurs.ru), Emmnaoro ¢enepansHoro peectpa cBemenuit o  Gamkporctee (EDPCB)

(https://bankrot.fedresurs.ru),
PEHTHHTOBBIX ~ areHTCTB, | OCymapCTBEHHBIH WH(GOPMAIMOHHBIA  pecypc

neOuTopa/KOHTpareHTa,

Hammonanssoro  pacuernoro  memosutapusi  (https://www.nsd.ru/ru/),

Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);
— UH(pOPMALUSI W TOKYMEHTHI, IPEAOCTABISIEMBIC AeOGMTOPOM/IOIDKHUKOM Y IPaBISIFOIICH

KOMIIaHHWH.

— MOHUTOPHHT MPU3HAKOB OOCCIICHEHUs MPOBOIUTCS Ha Kaxayro naty pacuera CUA. B
ciydae, €ClIM MPH TNPOBEJCHUM MOHHUTOPHHIA CTAHOBUTCS JOCTYIHOW wHH(MOpMAIMs O MpU3HAKAX
00eCIICHEHMSI, CIPABE/IHBAsi CTOMMOCTh IIEPECYNTHIBACTCS HA TY XK€ AaTy. MOHHTOPHUHT MPOBOIMTCS IO
OTKPBITBIM JIOCTYIHBIM HCTOYHHUKAM, KOTOPBIE CTaHAAPTHO HCIIOJIB3YIOTCS Ha PBIHKE B OTHOUIEHUU
JIAaHHOTO BHJIa KOHTPAareHTOB U 3MUTEHTOB.

I[Ipu stoMm, ecim y VYmopapnsdmoomed KOMIAHUM Ha MOMEHT HPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHHe WMeeTcss OOecledeHrne, Ha BECh WM OOJBIIMA pa3Mep, 9eM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHnBaeMoro aktmBa [IM® (B BHme 3ajiora, MOPYYHTENBCTBA, TApaHTHH, 00sS3aTEIbCTBA
TPETHUX JIUII, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEITMBON CTOMMOCTH 00ECIICYeHHOTO aKTHBa
HE TPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOIBKO B CIy4ae, KOTAa CIIPaBeUINBasi CTOMMOCTh OOeCIieueHuUs
paBHa WK MPEBBIIIAECT pa3MepP CIPaBEAINBON CTOMMOCTH OLICHUBAEMOI'O aKTUBA.

Iopsa0K OLIEHKHU CIIPAaBEIUBON CTOMMOCTH 00ECIICUCHUS:

— ChpaBe/yiiBass CTOMMOCTh  HEJBM)KMMOTO HUMYIIECTBa, MEPEJaHHOTO B  3ajJior,
OTpENeNsAeTCS HAa OCHOBAHUU OTYeTa OO OIICHKE, COCTABICHHOM HE paHEe JaThl BBIABICHHS IPU3HAKA

o0ecLieHeH

— CrpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepellaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l macrosmmx [pasu;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOJUKOH,
npuseaeHHoH B [Ipunoxenun 3 k Hactosuum [IpaBuiam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OINPENENAETCS B pa3Mepe CyMMBI TaKOM TapaHTUH C
Y4€TOM KOPPEKTUPOBKU Ha KPEIUTHBIH PUCK KOHTPAreHTa B COOTBETCTBUU C METOAMKOH, NPUBEICHHON B
ITpunoxennu 3 x HactosuuM [IpaBumam;

— CrpaBeyiiBasi CTOUMOCTh 00s13aTEIbCTB TPETBUX JINI] ONPENENIeTCs] B COOTBETCTBUHU C
MOJIOXKEHUAMH noAnyHKTa «IIpodas geburopckas 3a10KEHHOCTh» MyHKTOB 3-14 Pasnena III, mynkra 13
Paznena III nactosmux IpaBu.

3. JleHe:KHBIE cpecTBAa Ha cYeTax, B TOM 4YHcje HA TPAH3MTHBIX, BAJTIOTHBIX
cyeTax, OTKPBITHIX HA ynpasJsomyo komnanuw /LY. [IND

Buabl aktuBoB

[leHeXHble cpeacTBa Ha c4yeTax, B TOM UMUC/IEe Ha TPaH3UTHbIX,
BaJ/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasnswwyo komnaHuo 4.Y. MAO,
TOProBo-KAMpuHrossle cyeta B HKL

Kputepun
NMprU3HaHUs

[Jata 3auucneHns  AeHeXHbIX CpeaAcTB  Ha  COOTBETCTBYHOLLWUMA
6aHKOBCKWNIA cyeT (pacyeTHbIN, TPAH3UTHbINA, BaatOTHbIA) Ha OCHOBAHUMU
BbIMUCKM C YKa3aHHOro cyera.
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https://bo.nalog.ru/

npekpawjeHns nepevyncneHmnio AeHexHblX cpeacTB CO CYeTa;
npu3HaHus e [ata peweHus baHka Poccmn 06 0T3biIBE NMUEH3UK

3a/10/1XKEHHOCTN);

0 NMMKBMAaunm baHka).
[ )

Kpnrepun e [laTa WCMOJIHEHUSA KpPeaAUTHOW opraHusaumen o6s3aTtenbcTtBs Mo

(mneHexHble cpeacTBa MepexoAsT B CTaTyc npoyen Aebutopckown

e [lata nukBmgaumm 6aHka cornacHo wWHdopMauum, pacKkpbiTON B
odumuUnanbHOM AOCTYNMHOM UCTOYHUKE (B TOM dmcne 3anmcu B EFPIOJI

OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo A4.Y. NMNO.

cobbiTus, Beayuero k obecueHeHuto (Ilpunoxenue 3).

CnpaBepgnuBasi | CripaseannmeBas CTOMMOCTb AEHEXHbIX CPeACcTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TPaH3MTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX Ha YMpaBASOLWYHO
koMnaHuto [.Y. NMANO® onpegenserca B CyMMe OCTaTKa Ha cyeTax

CnpaBeanunBasi CTOMMOCTb OMpeaensieTcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeaNMBOA  CTOMMOCTM MNpPU  BO3HUKHOBEHMUU

Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K oO6eCueHeHulo, yKasaH B
cobbiTHs, MpunoxeHun 3.

npuBogswmne K

obecyeHeHnIo

4. Ilpu3HaHue U OLIEHKA 1eN03UTOB
KpuTtepun npuzHanus:
- C aThbl 3a4UCICHUA JCHCKHBIX CPCACTB BO BKJIaJ HA OCHOBAHWU BBINIMCKH C YKAa3aHHOT'O
cuera;
- C JaThl MEPeyCTYNKH NpaBa TPeOOBaHHS O BBIIIATE BKJIAJA M HAYUCICHHBIX MPOLCHTAX
Ha OCHOBaHHH JIOTOBOPA.

Kpurtepnu npekpaiieHusi Npu3HAHUA:

- C JaTbl WCHOJHEHMS KPEAWTHOM opraHu3anueil o0s3aTenbCTB MO0 BO3BPATy BKIAJa
(BO3BpAT € AEMO3UTHOTO CUeTa CyMMBI BKiIaga Ha cueT [I1 D neHexHbIX cpencTB);

- C JaThl MEepeyCTYNKH MIpaBa TPeOOBaHUS O BBIIIATE BKJIAJa M HAYHCICHHBIX MPOLEHTAX
Ha OCHOBaHUM JI0Or0BOPA.

- nmata BHeceHus cBepeHuii B EI'PIOJI o mpekpalieHuM OeSTeNbHOCTH KpPEAUTHOU
OpraHu3aluy B IOPSIKE, YCTAHOBICHHOM JEHCTBYIOIUM 3aKOHOIATENbCTBOM, B Cllydae €€ JIMKBUIALUU;

- nmata pemeHuss banmka Poccum 00 OT3bIBE JIMIIGH3WM KPEIWUTHON OpraHM3alliil Ha
opunmansHoM caiite banka Poccum (cymMma genosurta HpU3HAETCS B AKTHBE «IIpodas JeOMTOpCKas
33JI0JKEHHOCTB ).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

Hopsiaok oueHkn:

CropaBe/uiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpPOKa €ro IIOJHOTO IOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, ONPEEISIETCS B CIISIYOIIEeM MOpsiIKe:

- €CITH CPOK IMOTalIeHUsI BKJIaa «J10 BOCTpeOOBaHUs»;

- €CJIM CPOK ToramieHus aeno3uta He 6omnee 1 (OmgHoro) roga (a mMeHHo He Ooiee 364
}IHCﬁ B MOMCHT €ro HpI/ISHaHI/If{) M CTaBKa IO JCTO3UTY COOTBETCTBYET pBIHO‘-IHOI\/'I III/I6O HaXOoOuTCs B
Jiana3oHe, OMpe/eICHHOM C Y4€TOM BOJIATHILHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla ¢ yYeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeNIUBasi CTOMMOCTD JCTIO3UTa MPU3HACTCS PABHOM OCTATKY NEHEKHBIX CPEJICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUYMTAHHBIX TI0 COCTOSHHIO Ha KaXKIbld paboumii IeHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOW IOTOBOPOM Ui YACP)KaHUS JEHEKHBIX CPEICTB BO BKJIAJE B
TEYEHUE MaKCUMAIILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (U—)

¥ =1(gun; ~Tyu Wi’

o= 1 ,

Tae.
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?"IJHHI:- CPCAHECB3BCIICHHBIC IMIPOLICHTHBIC CTABKU 110 IMPUBJICUYCHHBIM KPCAUTHBIMU OpTaHU3aluAMU

BKJIaJaM (eno3uTaM) He(MHAHCOBBIX OpraHM3alUi B pyOJIsIX M WHOCTPAHHOH BAJIOTE B LIEJIOM IO
Poccuiickoit denepann Ha CONOCTABUMBIN CPOK (COMOCTaBHMBI CPOK — CPOK, OCTABIIHMICA Ha NaTy
OLICHKH O TOTAIICHUs] OIIEHMBAEMOT0 JETIO3MUTa), pacKpeIBacMble Ha odurmansHoM caiite banka Poccun
(mamee — cpeqHEB3BEIICHHAs CTaBKa 10 JIETIO3UTaM), OIPEACIECHHBIE B COOTBETCTBHHM C DPa3BEPHYTOH
IIIKAJIOH, 33 OCICIHUE 3 MecsIa,

Taw — CPCAHEe apuU(pMETHYECKOe CPCIAHCB3BCLICHHBIX CTABOK 10 JACMO3UTAaM 32 IOCICAHHE 3
MecsIa.

Jluana3oH, onpenenéHHbIi C yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTAaBOK HAa FOPH30HTE 3 MecsIa C
YUETOM TOCIIETHEH PACKPHITON CTaBKH, pACCUYMTHIBACTCS 10 hopMyIie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )

B mHBIX citydasx cripaBeiMBas CTOMMOCTH JETO3HMTA OINPEAEIAeTCS MO METOLy MpPUBEACHHOU
CTOMMOCTH JI€HEXHBIX NOTOKOB (IIpmmokerne 1) ¢ Mcmonp30BaHWEM CTAaBKM AWCKOHTHPOBAHMS, PaBHOM
PBIHOYHOH CTaBKe.

B cnyuae BHeceHHS M3MEHEHHH B YCJIOBHS JIOTOBOpPAa B YacTH OIPEAEICHUS CPOKa JETIO3MTa,
MaKCHMAaJIbHBIH CPOK B LEJIIX BHIOOpa METOAA OIEHKH OIPEAENAeTCS B COOTBETCTBHH C M3MEHEHHBIM
CPOKOM JIeTIO3UTa, ASHCTBYIOUIMM Ha JaTy OIIeHKH, IPUYeM HaKOIUIEHHE CPOKa JeT03UTa He IPOUCXOAHUT.

IMopsaok onpeneneHusi poIHOYHONH CTABKU:

PhIHOYHAs CTaBKa OMIPEEIIACTCS IO COCTOSIHHIO Ha KaXKIbIil pabouuii IeHb (1aTa OICHKH).

B kauecTBe pBIHOUHON CTaBKM HCIOJB3YETCS CpPEIHEB3BEIICHHAs TNPOICHTHAsE CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMUA OpPraHU3aIMsIMA BKIaaaM (Jerno3utaM) HE()UHAHCOBBIX OpraHM3aluil B
pyOIIIX W WHOCTpaHHOW BamoTe B HenmoM 1o Poccuiickoit Pemepannu Ha COMOCTaBUMEIH CpPOK
(comocTaBUMEBIA CPOK — CpPOK, OCTABIIHMIACS HAa IAaTy ONCHKH J0 TNOTAIICHHUS OICHUBAEMOTO JIEMO3HTA),
packpeiBacMast Ha oduIuanbHOM caiite bBamka Poccuu! (mamee — cpenHeB3BelIEHHas CTaBKa IO
JIETIO3UTaM), OTpeeICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MKamoi. B ciaydae BHeceHUs M3MEHCHUN H
JIONIONHEHUA B HacTtosdwmue [IpaBuna B 4acTM HM3MEHEHUS BHJa pPHIHOYHOW CTAaBKU [Ji1 AKTHUBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CWIIy M3MEHEHHWH M JOMOJIHEHWH B Hactosme [IpaBuna
HOBAas ppIHOYHAS CTaBKa MPUMEHSETCS C AAaThl BCTYIJICHHSI B CHITy I3MEHEHUH W TOTIOJTHEHUI B HACTOSIIIINE
[TpaBuna. Ecnu mocnenuss packpeiTas Ha caiite banka Poccun cpenHeB3BelieHHas CTaBKa MO JETO3UTaM
paccunMTaHa paHee, 4eM 3a MeCSI] JI0 NMEPBOHAYAILHOTO NMPU3HAHUS WM JAThl OIIEHKH, a TaKKe B CIydyae
W3MEHEHHUs1 KitoueBOl cTaBku banka Poccum mocie mepBOHAYANBHOTO MPU3HAHUS, IS OTpeeNeHUs
PBIHOYHOM CTABKU IO PYOJCBOMY JCTIO3UTY MPUMEHSIETCS CICIYFONIU TOIXO/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpedHAS 3a
KaJICH/IApHBIN MeCsIIT), 32 KOTOPBIH OMpe/ie/icHa CPeIHEB3BEIICHHAsI CTABKA 10 JITO3UTaM, CPABHHBAETCS C
KIIFOUeBOi craBkoit banka Poccum, neiicTByromeil B MecsIle MepBOHAYAIBHOTO MIPU3HAHUS/C H3MEHEHHON
KroueBoit craBkoi banka Poccun;

- ecnu KirodeBast craBka banka Poccun He nM3MeHMIach JO MOMEHTa MEPBOHAYAILHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IEPBOHAYAIHHOM IPH3HAHUU/IIOCIIE TIEPBOHAYAIHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHSS PACKPBITas CpEHEB3BEIIEHHAS CTaBKa 10 JCTIO3UTaM;

- eciu KkmodeBas craBka banka Poccum wm3MmeHmiack (B TOM UHClIE O MOMEHTA
MePBOHAYAILHOTO TIPU3HAHNS), PRIHOYHAS CTABKA OIpeeIsieTcs o hopmyIie:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHONW PHIHOYHOM MIPOLIEHTHON CTaBKH;

Tep.pemn. = CPETHEB3BEIICHHASI IPOLIEHTHASL CTaBKA T10 MPUBIEUEHHBIM KPEIUTHBIMU OPraHU3aLISIMU
BKJaJaM (Ierno3utaM) He(HMHAHCOBBIX OpraHu3aluii B pyOisax, myOnuKyemas Ha O(QUIHAIBLHOM calTe
Banka Poccuu, 3a Mecsn, Hambonee ONM3KHIA K JaTe OLCHKH, IO JCIMO3UTaM CO CPOKOM IPHBIICYCHHS,
MOMAJAIOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILIUIICS Ha JaTy OLIEHKH /10 MOTAlIeHHUs OLEHUBAEMOTO
JIETIO3UTA;

KC,. - kmtoueBas craBka L|b P®, yctaHOBIIEHHAs HAa ATy OTICHKH;

KCoqp. - cpenmusis ximoueBast craBka banka Poccun 3a kaneHmapHBIH Mecsll, 3a KOTOPHIH OIpeeieHa
CTaBKA Tcp.puun.-

Cpennsist 32 KaJleHJapHBIN MecsIII KiitoueBas ctaBka banka Poccnun paccauteiBaetcs o hopmyie:

! Ucrounuk uadopmaruu: Opunmansublii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus no
BKiIagaM (zermo3utaM) (GH3MYECKHX JUI U HeUHAHCOBBIX opraHm3auuii B nesnom mo Poccuiickoit ®enepanun B
pyomsx, nomnapax CIIA u eBpo.

12



_ YREG =T
' - T ’

rie:

T — konmMuecTBO JHEH B KAIICHIAPHOM MECSIIE, 32 KOTOPBIH PACCUMTHIBACTCS MPOLICHTHAS CTaBKa,

KEC; — kimroueas craBka banka Poccun, neficTBoBaBIas B i-oM Mepro/ie KaJeHIapHOTO MeCsIa,

T, — KonmdecTBO JHEW KaJEeHAAPHOTO MeCsIla, B TeYEHHE KOTOPHIX JEHCTBOBAIa MPOICHTHAS
craBka KC;.

ITo memo3uTaM, HOMUHHPOBAHHBIM B WHOCTPAHHOW BalIOTE packpbiTas Ha caiite banka Poccuun
CpelHEB3BEIlICHHAsl CTaBKa MO JEMO3UTaM He MOAJIEKHUT KOPPEKTUPOBKE Ha M3MEHEHHUE KIIIOUEBOW CTaBKU
banka Poccuu.

Cpemusis 3a KaJeHIOapHBIN Mecsll KiloueBas ctaBka banka Poccum, ompenpernsieMast pacdeTHBIM
MyTeM, OKPYTIIIETCS 10 2-X 3HAKOB ITOCTIC 3aIIATOM.

CrpaBeuiiBasi CTOMMOCTD JETIO3UTOB B CIIydae HAIMYHS MPHU3HAKOB 00CCIIEHEHNUS OIIPEIEIIIeTCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IPeNyCMOTpeHHBIM [Ipuioxenuem 3.

ITopsinok onpenejieHUst 1 KOPPEKTHPOBKHU /IeHEKHbIX IOTOKOB:

JleHexHbIe TOTOKH, BKIIFOUasl MPOLIEHTHBIN TOXO0/I, PACCUUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOpA, MCXOIs W3 JONYIIEHHs, YTO JICHE)KHBbIE CPEICTBAa YACPKHBAIOTCS BO BKIAJe B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO IOTOBOPOM, M OyIyT BO3BpAILATHCSl CBOEBPEMEHHO, IIPH 3TOM
JIaTOW JIEHE)KHOTO TI0TOKA CUUTAETCsS MUHHMAJIbHAs J1aTa, B KOTOPYIO BO3MOXKHO TOCTYIUICHHE JECHEXKHBIX
CpPEICTB, COOTBETCTBYIOIAasl JaTe OKOHYAHMSA N-Or0 IEepHuoJa (32 HCKIIOYEHHEM CIy4aeB IOCPOYHOIO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECEHHUS M3MEHEHUH B JOTOBOP, a TAKXKE
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JIOJITa.

5. Hpu3HaHne U OIICHKA ICHHBbIX GYMal", B T.4. JC€IIO3UTHBIX cepTI/I(l)I/IKaTOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexoja k DoHny
IpaB COOCTBEHHOCTH Ha IICHHYI0 OyMary, a UMEHHO:

- €CIIM [IeHHas1 OyMara IoJJIe:KUT YUIeTy Ha cueTe JIETO - JaTa 3a9ucleHus IeHHOH Oymaru
Ha CYeT Jemo, OTKpBIThIM Ynpasistowmed komnanuu [.Y. [ITN® B CneunanusupoBanHoM [leno3urapuu,
MOJTBEP KIICHHAS COOTBETCTBYIOMICH BEHIMMHUCKOH IO CYETY JETIO;

- eClIi TOKyMEHTapHbIC IIeHHBIe OyMarm He TMOIJIeKaT ydYeTy Ha cderax jgemo (3a
HCKJIFOUYCHHUEM JICTIO3UTHBIX CEePTU(UKATOB) - C JaThl mpueMa IeHHoi Oymarum [IM®, ompenencHHOW B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM MpUeMa-Tiepeady IeHHbIX OymMar;

- M0 JIETIO3WTHBIM cepTH(HUKATaM - JaTa 3a4UCICHHUs] BO BKJIAJ] (IETIO3UT) JIEHENKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO CueTa MO BKJANy (AEMO3HUTY) WM C JaThl IPHOOPETEHUS TaKOTO
cepTudHKaTa NOATBEPKICHHON aKTOM;

MoMEHTOM TMpeKpalleHusl NpH3HAHMA IIEHHOW Oymarum sBisfeTcs JaTa Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecli 1eHHas OyMara, TIOAJIS)KHT Y4eTy Ha cueTe JEeIo - JaTa CIMCaHWs IICHHOW Oymaru
co cyeTa Jieno, oTkpeitoro Ynpasisomeid komnanuu .Y, [TM® B CnenuanuzupoBanHoM [leno3urapum,
MOJTBEP KIICHHAS COOTBETCTBYIOMICH BEIMMUCKOH IO CYETY JIETI0;

- eClIi TOKyMEHTapHBIC IIeHHBIe OyMarm He TMOIJIeKaT ydYeTy Ha cderax Jjgemo (3a
HCKJIFOUYCHHUEM JIETIO3UTHBIX CepTH(UKATOB) - ¢ NaTHl meperadu HeHHoi Oymaru [TU®D, ompeneneHHol B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- M0 JEMO3WUTHBIM CcepTHU(UKATAM - Jara CIHCAaHUS C BKJIaga (JIEMo3uTa) JIEHENKHBIX
CPEICTB, MOATBEPKACHHAS BBITUCKOW CO cYeTa MO BKIANy (AEMO3WTY), WIM C JATHl CIIUCAHHUSA TAaKOTO
cepTuduKara, IOATBEPKACHHON aKTOM;

- €CJIM TI0 SMHTEHTY IIeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanwm - ¢ maThl
3aMMCH O TUKBUAALINHI SMUTEHTA (MTOIYICHNS HH()OPMAINH O JTMKBUAAIIUN YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — Ii€Ha, ONpeJesieHHas C MOMOIIBIO MOJEINeH,
yKa3aHHBIX B pa3zene «Mojienn OoleHKH CTOMMOCTH IEHHBIX Oymar.

CTOMMOCTB JIONTOBBIX IEHHBIX OyMar B ciydae HaJIMYUs NMPU3HAKOB OOECHEHEHMS M OTCYTCTBUS
neH 1 ypoBHs ompenensercs B COOTBETCTBUM C HOPSAKOM KOPPEKTUPOBKH, NPEAYCMOTPEHHBIM
IIpunoxenuem 3.

CnpaBeyinBasi CTOUMOCTD JIOJTOBBIX IIEHHBIX Oymar mnpusHaercst paBHoit 0 (Housb), B ciydae
TIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBUSAMHE BBIITyCKa [EHHBIX OyMar - ¢ JaThl MMOJITHOTO
MOTamIeHuss HOMHUHAJIA B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM IIeHHOW Oymarum mpu3HaeTcs paBHor 0 (Housp), B cimydae
0pUIHATEHOTO OTyOJIMKOBaHHUsI COOOIIEHUS 0 OaHKPOTCTBE AIMUTEHTA IIEHHOH Oymaru - ¢ J1aThl
oHIHATEHOTO OIyOJIMKOBAHUS TAKOTO COOOIICHMS 33 MCKIIOYCHHWEM CIy4aeB HAIMYHSA IIeH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm Ji0O OT4YeTa OLICHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadaja mpolecca
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0aHKpOTCTBA U HE paHee 6 MecsleB 10 MoMeHTa pacueta CUA.

3aJ0JDKEeHHOCTh 110 CHAEJKaM C IIeHHBIMH OyMaramu, 3aKiIOUYeHHbIM Ha ycnoBusix T+ (mpu
HECOBIAACHUHN JIaThl TIOCTABKH IIEHHBIX OyMar, ONpeAeiIeHHOH YCIOBHIMHE JI0TOBOpa C AAaTOM 3aKIIOYCHUS
JIOTOBOPA TI0 MOKYIKE/TIPo/Iake IIEHHbIX OyMar):

— B KayecTBe aKTUBa/00sj3aTeNbCTBAa IPH3HAETCd B [aTy B3aKIIOYCHUS TOTrOBOpa IO
nproOpeTeHno (peanm3anuy) IEHHBIX OyMar, B JaTy HalpaBlCHUS TNOATBEPKICHHS Ha YYacTHE B
KOPITIOPATHBHOM JICHCTBHH (aKIEeNnT opepThl) B CIy4ae, €CIIH YCIOBHS HCIOTHEHUS OQepTHI OIpeIeleHbl U
HEN3MEHHBI 10 JaThl UCIIOHEHUS 0()epPTHI

VY CI0BHS ONPENEICHHOCTH H HEM3MEHHOCTH OIIPEACIIAIOTCS CIISIYIOIUM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM M oto3Bana YK J1.Y. I[TU®D;
2. KonnuecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Llena BbIKyIIa ompeesieHa 1 He MOXET OBbITh U3MECHEHa.

— TIpeKpaiaer CBoe NpHU3HAHME B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPXKJICHHAS BBIMUCKOH 110 CUETY JIETIO.

CnpaBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH TIO CIEJIKaM C IEHHBIMU OyMmaraMmu, 3aKJII0OYeHHbIM Ha
yenoBusax T+ ompexmensercst B pa3Mepe pasHULBI MEXIY CIPAaBEUIMBOM CTOMMOCTBIO IGHHOW Oymarw,
SBISIOIICHCS MPEAMETOM CHCNKH M CyMMOH CHENKH B BalIOTE CHENKH, NPUBEICHHOH K pyOmro 1o
TEKyLIEMY KypCy BaJIOTBIL.

[lpy onpeneneHUH CHIPaBEUIMBOI CTOMMOCTH 33aI0JDKCHHOCTH MO CHENKaM ¢ OOJMIalusMy,
3aKJIIOYCHHBIX Ha yCIOBUsX T+, CpaBeIIMBasi CTOMMOCTb OOJIUTallvid, SBJIAIOMIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYCHHS CHCIKH JO JaThl Nepexoja MpaB COOCTBEHHOCTH Ha ICHHBIE OyMard, €)XeIHCBHO
ompenenserca 6e3 ydeTa HaKOIUICHHOTO KyIIOHHOTO JOXOAa, ONPEIENeHHOr0 Ha AaTy pacdeTa IO CICIKE B
COOTBETCTBUHU C YCIIOBHUAMU CACJIKU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B cmydae  IOMOXUTENBHOM  PasHUIBL, CAEJNKA  IPU3HAeTCs B COCTaBe  AKTHBOB
(mebuTopckas 3a0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00513aTebCTB (KPEAUTOPCKAsS 3a0IKEHHOCTD)
IpPOJAAaBLa, OTPUIATEIBHON pasHUIBI — B pa3Mepe aOCOMIOTHOrO 3HAUCHUS OSTOH pasHUIBI B
cocTaBe 0043aTeNbCTB (KPeAUTOPCKAs 3aJOJKEHHOCTh) y IOKYNaTeNlsi/B COCTaBe aKTHBOB (IeOHTOpCKast
33J0JDKCHHOCTB) Y IIPOJIaBLa.

Mopesi OCHKH CTOMMOCTH HEHHBIX OyMmar.

J171st OLIEHKH CHpaBe UIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOJIB3YIOTCSI ICXO/HBIE JaHHbIE YPOBHS
1, 2 u 3. Ilpu 3ToM HamOoONbIMIA NPHOPUTET OTAAETCS ILEHOBBHIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBHIHKOB (MCXOJIHBIC JaHHbIE YpOBHS 1) M HauMEHbIIMH NPHOPUTET - HEHAOIIOJaeMBbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br160p yMEeCTHBIX METOAOB U MOZETEH ONpeeNeHHs CIIpaBeIMBOIl CTOMMOCTH IICHHBIX Oymar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOTUMBIX ISl ONPEACIICHHs CIIPABEUIMBON CTOMMOCTH, 3aBUCHUT OT
JICHCTBYIOIMX OTPAaHMYEHHH Ha paclopsHKeHHE LEHHBIMH OyMaraMu Ha COOTBETCTBYIOIIMX pPBIHKaX.
CrouMOCTh IEHHBIX Oymar OJHOIO BHAAa WIM OJHOTO M TOTO € BBIMYCKa HAUICKHUT ONPENeNsiTh C
WCIIONIb30BAaHUEM OTJIMYAIOIUXCS (Pa3HbIX) METOMOB OIPEAETICHHS CTOMMOCTH W WCTOYHHMKOB IAaHHBIX,
KOTOpBIE Hambojiee YMECTHbl B MJaHHBIX OOCTOATENBCTBAX, C YYETOM KpPUTEPHEB, OTPAKAIOIINX
CIIOCOOHOCTH PacropsbKaThes IEHHBIMHA Oymaramu. K TakuM KpuUTEepHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHCHMS IIEHHOH Oymaru; AeHCTBYIOUIME OrpaHWYMTENIbHBIE MEpbHl, BBEJACHHbIE B OTHOIICHHUH
BJIafIeblla IEHHBIX OyMmar (MHOTO JIMIa, OCYLIECTBIISIOIIETO IIPpaBa 10 EHHBIM Oymaram) JIM00 HHOTO JIHIa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYHTBHIBAIOTCS IpaBa BiaJeNblia IEHHBIX OyMar, COCTABISIOUINX
nmymectso [IM®; moctymHOCTh OMpX ¥ (WMIM) TOPTOBBIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxumodeHsl YK J1.Y. [TN® cooTBeTCTBYIOMUE TOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM JUISl IICHHBIX OyMar, JONMyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpAaHHON OuWpke Tpu3HaeTcs JOCTynHas u Habmromaemass OupskeBas IUIOm[agka B CiIydae
OJTHOBPEMEHHOTO COOJIOACHUS HIKETIEPEUHCICHHBIX YCIOBHI:IIEeHHass Oymara JOIyImieHa K TOpraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 8;

- HaJIM4Ksl HeHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy OINpEesIeHUs CIIPaBEeIMBOW CTOMMOCTH
(B ciydae, eciii Ha BCEX JIOCTYITHBIX M HaOJIOMAaeMbIX OMpPXKEBBIX IUIOIMIAAKaX ObLI HETOPTOBBIM JIeHb Ha
nary ompeneneHuss CHA — aHanu3upyIOTCS AaHHBIE MOCIEJHETO TOPrOBOrO JHS HA JAHHBIX IUIOIIAAKAX,
MPE/IECTBYIOET0 HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS M aHAIM3HPYIOTCS CYLIECTBEHHBIE
Ha0Jo1aeMble COOBITHSI B OTHOIICHWM SMUTEHTA WJIM PBIHKA B II€JIOM, KOTOpPBIE MPOM30IUIM C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTIIHM OBI TIOBJIEYh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yus MPU3HAKOB OOECIIEHEHHMS CTOMMOCTH ONpEAESeTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, IpeycMOTpeHHBIM [pnnoxenuem 3,
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2. B Clly4ae U3MEHEHHUsI KJIFOUEBOM CTaBKH PacdeT CTOMMOCTH OCYILECTBIISIETCSI HA OCHOBE IIEHBI Ha
nary ouenku, paccuntannoii HKO AO HPJl mo Meronuke HP/I, 6a3a mannbeix «llenoBoii uentp HPJI»
(nanee umenyercs Metoauka HP/I?) mo6bIM TOCTYITHBIM METOJIOM PAcyeTa, a B CIIyYae € OTCYTCTBUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHMPOBAHHOIO CY)XICHHUS YIPABISIOMIEH KOMIIAHHMM MO MOJIEIH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOProBoro aHsa. VicrouHukoMm uMHQpoOpManuu sBisiercss calT banka
Poccuu u Jlenta HoBOCTEH

- KOJIM4IeCcTBO caenok 3a nocienaue 10 (Hecsats) Toproeix auei — 10 (decsats) u 6omee;

- COBOKYIIHBI 00BeM cremok 3a mocienaue 10 toproBeix medt mpesbicrr 500 000
(IlatbcoT THICSAY) pyOJIeH (MITH COOTBETCTBYIOIINI pyOIeBEIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIPEZIETICHNUSI aKTHBHOTO PBIHKA, €CITH 00BEM CIEIIOK ONpE/IeIeH B HHOCTPAHHOH BAIIIOTE).

- Hannuaue HeHyneBoro o0beMa TOProB Ha AaTy OLCHKH.

B cnydae, ecni 1ieHHast Oymara TOPryeTcsl Ha POCCHUICKOM OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacderamMu B pyOJIsiX M B MHOCTPAHHOW BAJIOTE W TaKUE PEKUMBI TOPTrOB JOCTYIIHBI ISl COBEPIUECHUS
cienok 3a cuer umymectsa [IM®D, To cCOBOKYNHBIH 00BEM CHENOK ONpenesnsercss Mo odimeMy o0bemMy
TOPrOB C pacyeTaMy B pyOJIsiX U B HHOCTPAHHOM BaJIIOTE.

B cayuae, eciiu Ha nary onpeneneHuss CUA HeTOProBbli JIeHb ObUI Ha OJHOM WMJIM HECKOJBKUX
JOCTYIHBIX M HaONIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHATM3HPYIOTCS IaHHBIE TeX MJOCTYNHBIX U
HaOJII0IaeMBbIX OMPKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIISUIUCH TOPTH Ha AaTy onpexaeneHus CHA.
KpuTepuin 0 KonuM4ecTBe CAENOK MPUMEHSIETCA B Clly4vae, €CNiM Ha BCEX AOCTYMHbIX

HabnogaemMblx pblHKaAX, Ha KOTOPbIX Topryetca ueHHas O6ymara, B [AOCTYMHbIX
NCTOYHUKaxX wHdbOpMauMM eCcTb pA[aHHble O KOoJMyecTBe caenok. B oTcyTcrBum
KpuUTepus 0 KonudyecTese caenok Xots 6bl HAa 0AHOM AOCTYNHOM HabntogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pbiHKA MPUMEHSETCS TONbKO KPUTEPWUI COBOKYMHOrO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEWN, KOTOPbIM OO0JIKEH MNpeBbiWaTtb
3 000 000 pybnen (unnn cooTBeTCTBYLOWMI pybneBbili 3KBMBANIEHT Mo Kypcy baHka
Poccmn Ha gaTy onpeaeneHus akTUMBHOIo pbiHKa (AaTty onpeaeneHms CHA), ecnu
o6beM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyyae, ecnu ueHHasa 6ymara ToOpryetcsi Ha pOCCUNCKOMN 6Mp)Xe B OCHOBHOM peXxunme
TOProB C pacyetamMm B pybnsix M B WMHOCTPAHHOM BankTe U TakKuMe pPexXmMmbl TOProB
OOCTYMHbl ANS COBepLEeHUs CAenoK 3a cyeT mmywectea MNMN®, TO COBOKYMHbLIN 06beM
CAENOK M KONMYeCTBO CAENOoK onpeaenseTrcsa no obuweMy obbemMy TOpros C pacdyetamu
B py6nsX U B MHOCTpaAHHOM BanioTe.

OnpepeneHne akKTUBHOMO pblHKa OCYLLECTBAAETCS C YYETOM TOro, YTO BO3MOXHOCTb
MCNO/Ib30BaHUS [AaHHbIX MNOC/AeAHEero TOProBoro AHS Ha TOProBbiX Maowaakax He
NMPUMEHSIETCA B CJlydae, Korga HETOproBbli AeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBsi3aH C MNPUOCTAHOBKOM TOProeB no peweHunto baHka Poccuu,
MPUOCTAaHOBKOW TOProB B C/y4ae AOCTUXEHUS YCTAHOBJIEHHbIX GMPXEN MNOpOroBbiX
3HAYEHUN WU UHBbIMU  COBbLITUAMM  (COrNAcHO MOTUMBUPOBAHHOMY  CYXAEHWUIO
ynpasnsawLwWen KoOMNaHum), CrnocObHbIMW CYWECTBEHHO MOBAUATb Ha W3MeHeHune
CnpaBeaMBON CTOMMOCTM B TaKOWM HETOProBbl AeHb MO CPaBHEHMIO C MNOCNeAHUM
TOproBbiM AHeM. B cnydae, ecim BO3HUMKWKE 06CTOSTENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpeaeneHus cnpaBensiMBoii CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHums obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wm obmeH

MHBECTULUMOHHBLIX MNaeB naeBoro WHBECTULMOHHOIO (bOHLI,a no npwynHaMm, He

2 lena, paccuntannas HKO AO HPJI no metononoruam, yrsepxkaennusiM 01.12.2017 u nosanee. IIpuoputer oTaaercs nociueanei
YTBEPIKICHHOH METOIMKE B PAMKaX KaXKOTr0 BHJA IICHHBIX OyMar.
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3aBuUCAWLNM oT

MHBECTULMNOHHOIO CbOH,U,a M HE3aBUCUMO OT (baKTMLIeCKOFO npoeegeHna npoueayp no

BblAaa4€e, noralweHunto " O6MeHy MHBECTULUMNOHHbLIX NMaeB B MOMEHT BO3HUKHOBEHUA

ynpasnswoLwemn

KOMMNaHuu, 6e30THOCMTENBHO  TMNA

0653aHHOCTK MO NMPUOCTAHOBJTIEHUIO.

ﬂJIH OICHKH CleaBel]JII/IBOﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIIUX MPpaBUJ

OCHOBHBIM PBIHKOM NPHU3HAETCH:

OCHOBHOII PBIHOK LI
HEeHHBIX OymMar B IeJfX
HACTOSILMX IpaBua
onpenenenus CUA

IMopsinok NpU3HAHHUA PHIHKA OCHOBHBIM

Ana ueHHbIX 6ymMar
POCCUACKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6nraumM BHeELWUHUX
06/1IMraLiMoHHbIX
3anmoB Poccuickom

depepaumnmn n
LleHHbIX 6ymar
MeXXAYHapOoAHbIX
KOMMaHui)

MockoBckas 6upxa,
AdKTUBHbIM PbIHKOM.

ecnn MockoBckass 6upxa sBnsercs

B cnyyae, ecnn MockoBckasi 6upxa He SIBNSeTCS aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaesneH
HanbonbWwnin 06WNIA 06bEM CAENOK MO KOJSIMYECTBY LEHHbIX
bymar 3a nocnegHue 30 (TpuauaTb TOProBbiX) AHEM,
BK/IlOYAs AaTy OUEHKW, MO COCTOSHUKD Ha KOTOpyto
onpeaenseTcsi 0CHOBHOM PbIHOK.

naesoro

Mpn oTcyTcTBUM MHbOpMaumMm o6 obbeMe caenok no
KONMYECTBY UeHHbIX 6yMmar ucnonb3yeTcs uMHdopMmauus o6
obbeMe caenok B AEHEXHOM BblpaXeHuu. lNpu paBeHCTBe
obbeMa CAenoK Ha pasfnYHbIX TOProBbiX MJoWaaKax
OCHOBHbIM PbIHKOM CUYMTaeTcsa Toproeas njowaaka ¢
HanboNbLIMM KONMYECTBOM CAEMNOK 3a AAHHbIN Nepuoa.

OO01mue noJIoKeHusl.

JI71st OLIEHKH CIpaBeIJIMBON CTOMMOCTH IIEHHBIX OyMar UCTIOJIB3YIOTCS MOJIENH OIIEHKH CTOMMOCTH
[EHHBIX OyMar, IUIs KOTOPBIX OTPE/eNIeH aKTUBHBIN PHIHOK, M MOZETH OLEHKH CTOMMOCTH IICHHBIX OyMmar,
UL KOTOPHIX HE ONpEACTICH aKTHBHBIM PHIHOK, a TaKKe MOIENH OLEHKH, MO KOTOPBIM OIpEeIieH
aHAJIOTUYHBINA aKTHUB.

CrpaBeuIiBasi CTOMMOCTH OOJIUTALIMH OIPEeIeTCs C YIeTOM HAaKOIUICHHOTO KYIIOHHOTO J0X0/1a
Ha jaary onpenenenus CHA.

Hakonnennsiit kymonnsri goxon (HKJ]) Ha omHy oOmuramuro ompenensercs B BallOTe HOMHHAIA

o0UraIu, ¢ TOYHOCTHIO IO 2-TO 3HAKA ITOCJE 3alsATOM.

CnpaBe/inBas CTOMMOCTb JIOJIEBBIX IEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTJIMYHOH OT
BamoThI onpenenennss CUA omnpenensiercs 1Mo cleayromei popmyie:

CC = OKPVIJI(OKPYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKa;2) * Kypc BaOTHI
KOTHPOBKH K BamoTe CUA;2)

CnpaBeuinBasi CTOMMOCTH JOJITOBBIX LEHHBIX Oymar, BBIP@KEHHBIX B BaIOTE, OTJIMYHOH OT
BamoThI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

CC = OKPVYIJI(OKPYTJI (KomuyecTBo uEHHBIX Oymar * KOTHPOBKa;2) * Kypc BalFOTHI
kotupoBkH K Bamote CUA;2) + OKPYTJI(OKPVYTJI (konudectBo nenHbix Oymar * HKJ) * kypc BamtoThl
KOTHPOBKH K Bamote CUA;2), rae

CC — cmpaBeuiiBasi CTOMMOCTD ITaKeTa IIEHHBIX OyMar B (hoHIe;

KortupoBka — 11eHa 1ieHHO# Oymaru, BBIOpaHHasi B COOTBETCTBUU C HacTOsIMM pasfenom [ICHA;

Kypc Bamotsr koTupoBkH K Bamore CHA — Kypc (Ml Kpocc-Kypc), BRIOpaHHBIN B COOTBETCTBUH C
Hactosmumu [IpaBunamu onpenenenns CUA,;

OKPVYTJI — hopmyiia OKpyriieHHs C YKa3aHUEM TOYHOCTH OKPYIJICHUS B KOHIIE (DOPMYJIBL.
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noPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMATI

LleHHblE Mopsaaok onpeaneneHusi cripaBen/iMBov CTOMMOCTHU
6ymaru
LleHHbIe .
6ymaru 1. MeTtop oueHkM cnpaBea/MBO CTOMMOCTU LieHHbIX 6yMar,
poccuiticknx AN KOTOPbIX onpepensaercsa akKTUBHbIA 6MPIKeBON PbIHOK
SMUTEHTOB 3a (onpepeneHune LeHbl HA OCHOBaHMM UCXOAHbIX AAHHbIX 1-
UCKJIIOYEeHueM ro ypoBHSs)
obnurauun .
BHELUHUX Jnst ompexnenieHUs CHpaBeIMBOH CTOMMOCTH, HCIOJIB3YIOTCS LIEHBI OCHOBHOTO
06/MraLMoHH pBIHKA (M3 YHCIa aKTHBHBIX POCCHICKUX OHMPIK), BRIOpAaHHBIE B CICTYIONIEM TOPSIKE
bIX 3aiimop | (YOBIBaHMS NIPHOPHTETA):
Poccuiickoii a) IeHa 3aKPBITHSI HA MOMEHT OKOHYAHHSI TOPTOBOM CECCHU POCCHIUCKOI OUpkU

depepaumn wm
UeHHbIX 6ymar
MeXXAyHapoaH
bIX KOMMaHUM

Ha faTy omnpeneneHus CUA npu yClIoBUH MOJITBEPKICHUS €e KOPPEKTHOCTH;

LleHa 3aKkpbITUSI NMPHU3HAETCS KOPPEKTHOM, €CIM PAaCKPHITHl JIaHHBIE 00 0OBeMe
TOProB 3a JICHb M 00BEM TOPrOB HE PaBEH HYJIO W Takas ICHAa 3aKpPBITHS HE paBHA
HYJIIO.

Ecnn ueHHaa 6ymara TOpryercss Ha pOCCUMMCKOM 6upxe B pexumax
TOpros € pacdyetamm B pybnsx M WMHOCTpPAHHOW BasnTe, W Takas
6upxa npu3HaHa aKTMBHbLIM OCHOBHbLIM pbIHKOM, TO Ans Bbibopa
cnpaBeasiMBOM  LEHbl UCMOMAb3YHTCA MPUOPUTETHO LUEHbLI TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpejenex
Hanbonbwnm obbeM no KpuTepussM BblbOpa OCHOBHOMO pblHKA,
YCT@HOBJ/IEHHbIM B HactosweM [IpuaoXeHun Ana  pOCCUACKUX
6upxxeBbIX NJIOWAA0K, 3@ UCK/IoYEHMEM MOCKOBCKOM BUpXMU.

B cnyuyae, ecnm HW ogHa M3 LEH MO BbIGpaHHOMY peXuMy TOPros B
onpegeneHHon BanTe He MOXeT 6biTb WCrosib30BaHa Ha AaTy
OLEHKW, TO NCMONbL3YIOTCH LieHbl Ha Ty Xe AaTy No peXuMy TOpros B
Apyromn santote ¢ 06bLeMOM TOProB Mo Kputepusam Bblbopa OCHOBHOIMO
pblHKa B Nopsigke yMeHbLUeHUS.

Cnpaseanueas CTOMMOCTb AONIOBOW LeHHOMW 6yMarum onpegensercs
C YYETOM HaKOMAEHHOro KymoHHOro AO0XO0A4a Ha AaTy onpeaeneHus
CYA.

Ecnn Ha paty onpepenedHus CYA OTCYTCTBYKOT UEHbl aKTUBHOIO
OCHOBHOIrO pblHKa, ANa onpejefneHus cnpaBeannBoi CTOMMOCTU
LeHHON 6yMarn npuMeHsTCa MOAENN OLEHKU CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHSl, 3a MWCK/HOYEHMEM Cny4as, Korga OTCYyTCTBME
PbIHOYHbIX UeH 06yCnoBleHO HETOProBblM AHEM OCHOBHOMO pbIHKA.
B aTOM cny4dae Ha gaty onpeaeneHuns CHA gonycTtMMo UCNOb30BaTb
LeHbl nocneaHero ToproBoro AHS OCHOBHOM 6mpxun npu cobntogeHnm
YCNOBWUIA onpeaeneHns akTMBHOMO pblHKa@ B HETOProBbIN AEHb.

2. Mogenu un MeToAbl OLIEHKM CnpaBEAHMBOﬁ CTOMMOCTH
LUEeHHbIX 6ymar, AaNns KOTOPbIX He onpepensaetcsa AQKTUBHbIN
6Mp)KEBOﬁ PblIHOK, HO MMEKTCA MHbIE€ NMPAMO UWIN KOCBEHHO

Ha6nopaembie AaHHblIe (onpepenexHue Li€Hbl (o
MCMNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)
2.1. CnpaBeanusas CTOMMOCTb akumm POCCUNCKNX

OMUTEHTOB onpegendeTca Ha OCHOBaHUM chieayrwmnx
Moaenen u METoAoB:

2.1.1. CnpaBeagnmueas CTOUMOCTb aKuunm
pPOCCUMUCKNX 3MUTEHTOB, ob6paljarowmxcs
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Ha poccuincknx ¢oHAOBbIX 6Gupixax,
onpenenseTcds B COOTBETCTBUM C MOAEbIO
OLleHKM, OCHOBAHHOW Ha KOpPPEeKTUPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHas KOppeKTMpOBKa MPUMEHSAETCS B C/lyyae OTCYTCTBMS
HabnogaeMor LeHbl B TedyeHue He 6Honee gecatm paboumx
AHen (Aanee MUCnosb3yTcss MOAEeNn OLEHKW, OCHOBAHHbIE Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHATMS OpraHM3aToOpOM TOProeian peweHus o6
WCK/IIOYEHNM LEeHHbIX 6yMar M3 CchnuMcka UeHHbIX 6ymMar,
AOMNyLWeHHbIX K TopraMm, u (unam) B Cny4dae npuHATUS
peweHns o0 MnpeKpaweHnM TOproB, a TaKXe ecnuM Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiamu MpoBeaeHUs
JINCTUHra opraHmsaTtopa Toproenn 6e3 NpuHATUA peleHns o
npekpaweHunn Topros, Mmoaesnb CAPM B uengax onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU oueHmnBaeMoro aKTuBa He
NPUMEHSIETCS C AaTbl NpeKpalleHns TOpros.

Ons uenen oueHKW cnpaBeanvMBoOi CTOMMOCTU MUCMOMNb3yeTcs
CpaBHEHME AMHAMUKKM  AOXOAHOCTWM 3@ onpeaesieHHbIN
MPOMEXYTOK  BpPEMEHW  aHanuManpyemoro  ¢UHaAHCOBOrO
MHCTPYMEHTa C JAWHAMUKOW PbIHOYHbLIX WHAWKATOpOB. B
KauyecTBe PpblHOYHOro MWHAWKaTopa (6eHuMapka) akuui
POCCUACKNUX 3MUTEHTOB MCMNOSb3YEeTCS WMHAEKC MOCKOBCKOW
Bupxun (IMOEX).

dopMyna pacyeTa cnpaBeA/IMBOA CTOMMOCTM Ha AaTy
pacueTa:

F, = B, x (1 + E(R)),
roe:
F, — cnpaBeannBass CTOMMOCTb OAHOM UEeHHOW 6yMarm Ha
OaTy onpeneneHns cnpaseasinBon CTOMMOCTH;
E, - nocnegHsAs onpeaeneHHas cnpaBeasinMBasl CTOMMOCTb
ueHHon 6ymaru;
E(F) - oxuaaemas 4OXOAHOCTb LIeHHOM 6yMmaru;

dopMyna pacyeTa OXMAAEMOW [OXO[AHOCTU MoAenu
CAPM:

E(R) =Ri+ P (Rn— Ry,
rae:

E; — Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npueBedeHHass K KOJIMYECTBY KasieHAapHbIX JAHEN Mexay
JaTaMu ee pacyeTa:

Ry= (R;/365) = (T, — T,
roe:
Rf - 6e3punckoBasa ctaBka AOXOAHOCTM Ha AaTy onpeaeneHus
CnpaBeanMBON CTOMMOCTHU;
{(T,—T,) - KOAWYECTBO KaNleHAApHbIX AHENW  Mexay
YKa3aHHbIMU gaTaMu.
T, — naTa onpeneneHns cnpaseainBon CTOMMOCTH;
T, - npeablaywas pgata onpeaeneHums CcrnpasenneBomn
CTOMMOCTMU.

Ana akuMh PpOCCUMACKUX BSMUTEHTOB, TOpPryeMbiX Ha
MockoBckoli bBupxe 6e3puckoBass cTaBka AOXOAHOCTU -
CTaBKa, onpegefieHHas B COOTBETCTBUM CO 3HAYEHMEM
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KpBOWM 6ecKynoHHOM AO0X04HOCTU (cTaBka Kb.)
rocyAapCTBEeHHbIX LEeHHbIX ByMar Ha uHTepBase B OAWH roA.
B pacueTe ncnonb3ytoTca:

a) MeToAMKa pacyéTa KpMBOW GECKYMOHHOW A0XOAHOCTU
rocyaapcTtBeHHbIX obnurauun, onpeaeneHHas MOCKOBCKOM
bupxen;

b) AVHaMmM4yeckne napameTpbl G-KpMBOM MO COCTOSIHUIO
Ha KaXAbl TOProBbli AeHb, Nybnnkyembie Ha opUUNATBHOM
canite MockoBckol 6upxun.

CraBka KBl  paccuuTbiBaeTCs 6e3  MpoOMEeXyTO4YHbIX
OKPYI/IEHU C TOYHOCTbIO A0 2 3HAKOB nocne 3ansaton (B
MPOLLEHTHOM BbIpa>KeHuun).

Mpn oOTCYyTCTBUM 3HaA4YeHMs 6e3pUCKOBOIM CTaBKM Ha AgaTty
pacyeTa, 3HayeHne 6e3pUCKOBOW CTaBKM 3a 3TOT AEHb
NPUHMMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.

_ Pmy
Rm_Pmn_l’

Em - AOXOAHOCTb PbIHOYHOFO MHAMKATOPA;

Py - 3HayeHWe PpbIHOYHOIMO WHAMKATOpa Ha AaTy
onpeaeneHus cnpaBensMBoli CTOUMOCTH;

Fin, — 3HayeHMe PbIHOYHOMO WMHAMKATOpPA Ha MNpeablayLLyHo
AaTy onpenenieHns crnpaBeasnBoi CTOMMOCTH.

f - BeTta ko3(pdUUMEHT, pacCUMTaHHbIN NO U3MEHEHUAM LEH
(3HaueHu) PbIHOYHOINO WMHAMKATOPA W WU3MEHEHUSM LEHbI
ueHHon 6ymarn. [Ong pacyeta  KoadduuneHTa P
WCMNONb3YIOTCA 3HaYeHusl, onpedeneHHble 3a nocnegHue 45
TOProBbIX AHEN, npeawecTByOWUX AaTe onpeaeneHus
CnpaBeanBoOn CTOMMOCTU;

Beta KO3 dULMEHT paccuynTbiBaeTCs Ha aary,
npeallecTBYOWYO [AaTe  onpefefnieHuss  cnpaBeanvnBoi
ctoumoctu. lNpu 3ToM AaTa pacuyeta berta koadduumeHTa
[IO/IXKHA ABNSATLCSA TOProBbIM AHEM.

Covariance (R Rp)

Variance (Rp)

Pa .
= % -1, R:I:I:I.: PI'-I'-I-] _
Pa; Proy_y

rge:

R, 1
R, - 4OXOOHOCTb aKTUBa;

Pa; — LUeHa 3aKpbITUSA aKTUBa Ha AaTy i;

Fa;_, — NpeablayLlas LUeHa 3aKpbiTUa akTuBa;

Em - IOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Py — 3HaYeHME PbIHOYHOIO MHAMKATOpa Ha AaTy i;
Py _, — npeablaylllee 3HayeHWe pbIHOYHOro MHAMKATOPA;

i=1..N, TOproBble AHN, npejlwecreyouime narte
onpeaeneHus cnpasensMBoil CTOUMOCTMU.

Mpn mncnonb3sosaHmmn Mogenn CAPM B uendx pacyeta beta
KoacpdumuneHta aAnsa  akuui POCCUMNCKMUX  3MUTEHTOB
NPUMEHSITCA 3HayeHus LleHbl 3akpbiTMs Ha MOCKOBCKOM
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Bupxe npu ycnoBuM NOATBEPXKAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBMM C TMOPSAKOM oOMpefaesieHns CcnpaBeanBoin
CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHue beTta kKoadduumMeHTa okpyrasercsa rno
npaBuMnaMm  MaTeMaTMUYecKoro  OKpYrfiieHMs Ao  NsaATU
NEeCATUYHbBIX 3HAKOB.,

[Ona pacyeTa AOXOAHOCTU aKTUBA M PbIHOYHOIO MHAMKATOpa
(6eHuMapka), WCMoNb3yKTCS 3HAYEHUS LEHbl 3aKpbITUS WU
PbIHOYHOIMO MHAMKaTOpa 3a nocnegHme 45 TOproBbiX AHEN,
npealecTByOWNe gaTe  ONpeaesieHMss  crnpaBeasiMBOW
CTOMMOCTM.

LleHa  3akpblTUs aKTMBa Ha  JaTy  onpeaeneHus
crnpaBeasiMBoi CTOMMOCTM B MOAENMN HE YUUTbIBAETCS.

Mpn OTCYTCTBMM LEHbl 3aKpbiTVS, OTBedYalrollen YCI0BUSAM
yCTaHoB/EHHbIM [paBunamu onpegenenns CYA, B KakoWn-
nnbo TOproBbii AeHb B nepuoae 45 TOproebiX AHEN, Ha aaTty
pacuyeta koadduumeHta berta, mMHdbDOpMaumsa 0O 3HaYeHUU
pbIHOYHOIrO nHAMKaTopa (6eHumapka) n 6e3pnucKoBon CTaBKU
3a 3TOT TOProBbIN AE€Hb B MOAENN HE YUYUTbIBAETCS.

Mpn HanMuMM UEeHbl 3aKpbiTUS, OTBeYalowen YCI0BUSAM
YCTaHOBJ/IEHHbIM Mpasunamu onpeaeneHus CYA, 7
OTCYTCTBUM 3HAYEHUS PbIHOYHOro MHAMKaTopa (6eHumapka)
B KakoW-nnbo Toprosbili AeHb B rnepuoae 45 ToproebiX AHEN,
Ha gaTy pacyeTta KoadduumeHTa beta, 3HadeHMe PbIHOYHOIO
mHankatopa (6eHumapka) 3a 3TOT TOProBbiA  A€Hb
NMPUHUMaeTCs paBHbIM NOCNEeAHEMY U3BECTHOMY.

MokaszaTtenun E,;, En paccumTbiBaloTCcss 6€3 MpOoMEeXyTOYHbIX
OKpYF/1eHUN.

C paTbl BO3HUKHOBEHMSA OCHOBAHWI ANS MPpUMEHEeHNs MoAenu
CAPM po patbl npekpaweHUs OCHOBaHUW ANs NPUMEHEHMUS
mogenn CAPM wucnonb3yetcsas UWHOpMauusa TONbKO TOWM
6upxun, KoTopas onpegeneHa Ha AaTy BO3HUKHOBEHUS
OCHOBaHuUN ansa npuMmeHeHus wmogenn CAPM. K Takom
MHQOpMaLNM OTHOCATCH cneaytowme 3HaYeHus:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIrO0 MHANKATOpa.

2.1.2. CnpaBeanmBasi CTOMMOCTb aKLIMA POCCUMUCKUX
SMUTEHTOB B cCJlydyae npuobpereHms B
nepvuoa pasMelweHuns C gaTtbl npmobpeTeHuns
M 00 nosiBAeHUs ueH 1 ypoBHS, HO He 6onee
10 paboumx pHen c pgaTbl, cneaywulen 3a
0ATOM OKOHYaHWA pasMeLlleHns, A0NyCcTUMO
MCMNonb30BaThb LeHy pa3sMeLleHuns 6es
KOppekTupoBku. B oTcyTtctBuM uUeH 1-ro

YPOBHS CBbllle yKa3aHHoro cpoka
npUMeHseTca oueHKa Ha OCHOBAaHMU MCXOAHbIX
OaHHbIX 3-ro YPOBHSA. Ynpasnsaowas

KOMMNaHMA no CBOEMY YCMOTPEHUKD MOXET
nepemtT Ha OUEHKY C WCMONb30BaHUEM
NCXOAHbIX AaHHbIX 3-r0 YPOBHSA A0 MUCTEYEHMS
yKasaHHOro cpoka, o60CHOBaB CBOE€ pelleHue
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2.2,

MOTUBUPOBAHHbLIM Cy>XXAEHUEM.

CnpaBeannBas CTOMMOCTb O6AMraumMii poCCUMUCKNX
SMUTEHTOB (3a MCK/IYEeHUeM o6auraumi BHELUHUX
06n1MraumMoHHbIX 3aiMoB Poccuiickoin depgepauun):

2.2.1 Onpepenaerca C UCMOMb30BaHMEM YKa3aHHOro
HVXXEe npuopuTeTa LEH C Yy4eToOM Haan4us
[OCTyna K VYKasaHHbIM LUeHaM, a TakK xe
peneBaHTHOCTU UCXOAHbIX AAHHbIX U METOAUK
pacueTa, NpUMeHsIeMbIX npwm pacuyete
YKa3saHHbIX LUeH noCcTaBWwmMKaMn C Y4YEeTOM
OrFpaHM4YeHnin Ha pacnopsiXXeHne UEeHHbIMU
6ymaramu. Cnpaseanvsas CTOMMOCTb
ponroson ueHHon 6ymarum onpegensieTca c
y4yeTOM HaKOMJEHHOr0 KYMOHHOro AoxoAda Ha
paTty onpegenerHusa CHA.

2.2.1.1. UeHa, paccumtaHHaa HKO AO HPA
no MEeToAunKaM, YTBEPXAEHHbIM
01.12.2017 % nosaHee,
onpegeneHHass no metoay 1 wnu
MeToay 2 (no yb6bIBaHMIO)
(https://nsddata.ru/ru/products/val
uation-center).

2.2.1.2. CpepgHss MHAMKATUBHAs LeHa,
onpeaeneHHas no MeToanKe
«Cbonds Estimation  Onshore»,
packpbiBaeMas rpyrnnon KOMMaHWM
Cbonds
(https://cbonds.ru/company/Cbond
s Estimation Onshore)

2.2.1.3. WNHpoekcHas ueHa, onpeaesieHHas no
MeToauke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALMMCS K
1 wan 2 yposHio (No yb6biBaHUIO)),
packpbiBaemas MHMOPMaLNOHHO-
aHanuTnyeckmMm npoayktomMm RuData

Price MexayHapoaHoi
WHMOPMaLIMOHHOW rpynnbl
«NHTepdakc»
(https://rudata.info/aboutDB/data-
price)

B cnyuyae oTCyTCTBUS pacyeTHbIX LeH, pacKpbiBaeMbIX
yKa3aHHbIMW Bbllle WCTOYHMKAMW WHdoOpMauun, B
CBSI3N C HETOProBbiM AHEM 6upX, MO WUTOram TOProB
Ha KOTOpPbIX OMNPEeAensalTCA pacyeTHble LUeHbl, AnA
uenen onpeaeneHust  CNpaBeanvMBOM  CTOMMOCTMU
aKTMBOB WCMOJIb3yeTCs LeHa, paccyMTaHHas no
nuToramM nocrnegHero TOpProBoro AHs. Takoi noaxon
MCNoNb3yeTcsi B OTCYTCTBUE CO6bITUIM, KOTOpPbIE MOrn
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CyweCtBeHHO noB/INATb Ha 3Ha4dyeHue pvaeTHOVI
LUEHblI B HeTOpFOBbI[/JI AeHb. B npoTuBHOM cnydae
cnpaBeainBas CTOMMOCTb ONpeaensdeTrcd C Y4YeToM
NCXOAHbIX AAHHbIX 3-Tr0 YPOBHA.

2.2.1.4. Mogenp OUIEHKH Ui IIEHHBIX Oymar,
HOMHHHUPOBAHHBIX B pyoisix  (I[Ipumoxenne
2A)

MpM OTCYTCTBMM UEH, YKa3aHHbIM B HacTosWeEM
NMyHKTe Ha paty onpegenedns CHYHA no  uWHbIM
npuynHaM, cnpasenanBas CTOMMOCTb onpeaenseTcs C
y4yeTOM UCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.2. Ons onpepeneHusa cnpaBeaMBON CTOMMOCTMU
obnuraumn POCCUMCKNX SMUTEHTOB,
npuo6peTeHHbIX NpU pa3MeleHnm (B TOM
yncne 3aMewawwmx obnuraumn, onsaTa
KOTOPbIX npu nx pasMeLleHnmn
ocyuwecrtenaetrca espoobnuraumamm (B TOM
yuncne B ciaydyae nepegaum (yCcTynku) Bcex
NMYLLLECTBEHHbIX " MHbIX npas no
€eBpoobnraunsaM poCCUINCKMM HOPUANYECKUM
nvuam)), B OTHOWEHUM KOTOpbIX 6bina
3aK/loyeHa caenka no  npuobpeTreHuto
LIEeHHbIX bymar C 3MUTEHTOM nnm
npodeccmoHanbHbiM  Y4aCTHUKOM pblHKA
LeHHbIX 6yMar, OKa3blBaloWnUM 3SMUTEHTY
ycnyru no pasMelleHuto LUeHHbiXx 6ymar oT
CBOEro MMEHW, HO 3a CYeT M MO MOPYYEHUIo
3MUTeHTa, nMbo C NbbiM APYrMM TPEeTbUM
AvuoM B nepuvoa € AaTtbl  Havana
pa3smelleHun no pAaty  OKOHuYaHus
pasMewieHmna (panee - uUeHHble 6ymary,
npuobpeTeHHble Npu pasMeweHnn), C aaThbl
npuobpeteHns ©“ [0  AaTbl  OKOHYaHUSA
pa3MeLleHmns Ncnonb3yeTcs LeHa
pa3MelleHuns (419 AONroBbIX LEHHbIX Bymar —
LeHa pasMeWeHnss C y4yeToM HaKOoMJeHHOro
KYNOHHOrO  Aoxoja, €eciAn  HaducnelHuwe
KYNOHHOrO Aoxo4a 3a nepuos pasMelleHus
npeaycMOTPEHO YC/IOBUSIMU pasMeLLeHNs Uu
WHbIM JOKYMEHTOM).

Ona onpepeneHus cnpaBeanMBoOn CTOMMOCTU LLEHHbIX
6ymar, npnobpeTeHHbIX NpW pasMelleHnu, € AaThl,
crieayouler 3a 4aTONM OKOHYaHUA pa3MelleHMs,
MW [0 nosSiBNEHUss UeH 1-ro ypoBHS WM  LEH,
onpefeneHHbIX C y4eTOM UCXOAHbIX AAHHbIX 2-T0 UK
3-ro ypoBHSsl (3a MCK/OYEHUEM LIEHbl, onpeaensieMon
no Moaenu OLLeHKM ans LEHHbIX bymar,
HOMWHWPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A, ”n CnpaBeanMBoOnN CTOUMOCTH,
onpegeneHHoONW Ha OCHOBaAHMWM OT4YeTa OUEeHLWMKa),
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MPUMEHSEMbIX A/ OUEeHKM o0bauraumm poCcCUNCKUX
SMUTEHTOB B COOTBETCTBUM C HacToswmmm MNpasunamu
CYA, HO He 6onee 10 paboumx ngHen cC gathl
OKOHYaHUS  pasMeleHusl,  WUCNosib3yeTcss  LeHa
pa3MeLlleHmnsl, CKOppeKTUpoOBaHHAA MpPONoOpLUMOHAIbHO
N3MEHEHUIO 3HayeHus 6e3puckoBoi CTaBKM
AOXOAHOCTU CTpaHbl pucka Ha CpOK,
COOTBETCTBYWOLWMNIA CPOKY A0 AaTbl NoraweHus
(ocbepTbl) LeHHON ByMaru.

B kauyecTBe 6€3pMCKOBOI CTAaBKW AOXOAHOCTU CTpaHbI
pycKa UCMoNb3YyHTCs:

1) Ons ueHHbIX 6yMar, HOMUMHMPOBAHHbIX
B POCCUINCKNX pybnsax — CTaBka KpUBOM 6eCKynOHHOM
[OX0AHOCTU MockoBCKOM 6upxuntt]

2) Onsa ueHHbIX 6yMar, HOMMHUPOBAHHbIX
B aMepuKaHCKMX  Jdofnnapax -  CTaBka, Mo
aMepUKaAHCKUM roCcyAapCTBEHHbIM ob6anraumnsami?!

3) Ons ueHHbIX 6ymMar, HOMUMHUPOBAHHbIX
B €BpO - CTaBka, obnuraunam c pentmHrom AAA
EBpo30HbIL3]
Ons pacueTa BbIbupaeTcs COOTBETCTBYHOLAA
packpbiTas CcTaBKa Ha CpOK, MaKCUMasnbHO
NpUBINXKEHHbIA K CPOKY A0 AaTbl norawenunsa (Mnun go
6bnuxanwen patel odepTbl, nNpeaycMaTpuBatoLLein

noraweHue, B C/lyd4ae, €eCc/iM OHa MNpeaycMOTpeHa
YyCNOBMSIMU BbINyckKa).

PacueTr nponopunoHanbHOMW KOPPEKTUPOBKU LEHbI
pa3MelleHnss Ha W3MeHeHue 3HadyeHus 6e3pucKkoBom
CTaBKM [AOXOAHOCTU CTpaHbl pucka onpeaenseTcs
cnepyowmm obpasom:

(14 Bfyp = (T — £p) /365
{1+ R+ (T —£1/365)

FUW. = Price -

F¥, - cnpaBeanvBas UeHa UeHHOW 6ymarn Ha aaty
OLIEHKM

Price — L,eHa pa3MeLlleHus ueHHon bymaru

Rfip - 6e3puckoBass CTaBka Ha JAaTy OKOHYaHuS
pasMelleHnsa LeHHon 6yMarnm Ha CpoK O noraweHus

(ocbepThl)
Rfi — 6e3puckoBas CTaBkKa Ha AaTy OLUEHKM Ha CPOK

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest_rates/euro _area_yield curves/html/index.en.html
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[0 norawenus (odepTbl)
T — paTa noraweHus (ogepTbl)

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

MonyuyeHHas cnpaBeasiMBas LEHa AO0JIr0OBOM LEHHOM
6ymarn c yuyetom KoppekTupoBkun (F¥) okpyrnsercs
A0 ABYX 3HAKOB nocne 3ansiTon.

CnpaBeanmeasi CTOMMOCTb A0OJIFOBOM LEHHOW 6yMmarm
onpenensercsds C YYeTOM HaKOMJEHHOro KymnoOHHOro
noxoAa Ha agaty onpeaenenuns CHA.

C Haubonee paHHel 13 aaT:
- [aTa NosiB/IeHMs UeH 1-ro ypoBHS WKW LEH,
onpeaeneHHbIX C y4eTOM UCXOAHbIX AAHHbIX 2-
ro mnu 3-ro ypoBHS (3@ MUCK/HOYEHWEM LEHbI,
onpeaenseMon no MoAesn OUEHKWU AN LEHHbIX
6ymar,  HOMWHWMPOBAHHbLIX B pybnsax, B
COOTBETCTBUU C MpunoxeHnem 2A, 7]
CnpaseasiMBon CTOMMOCTU, oOnpeaesieHHON Ha
OCHOBaHMKM OT4YeTa OLeHWMKa), NpPUMeHsieMblX
AN OLEHKM 0bnmnraumii poCCUINCKUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTta, npuxopswascs Ha 11 paboumin aeHb,
cneayowmn 3a 4aTon OKOHYaHUSA pa3MeLleHuns,
cnpasensiMBass CTOMMOCTb AOJIFOBbIX LEHHbIX 6ymar
onpenenseTcsa B obweMm nopsake B COOTBETCTBUM C
Mpasunammn CHA.

3. Mopgenu um MeToabl OULEHKM cChnpaBea/sIMBoOM CTOMMOCTMU
LeHHbIX 6yMar, ANA KOTOpbIX OTCYTCTBYIOT Habnopaemblie
fAaHHble (onpeaesieHMe LUeHbl C  UCNoJsib3oOBaHUeM
MCXOAHDbIX AlJAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanuBasi CTOMMOCTb aKUMMA  POCCUMUCKUX
SMMUTEHTOB oOnpeaensieTcd Ha OCHOBaHMM OT4yeTa
oLeHLWKnKa, COOTBETCTBYOLLEro 3aKoHOAaTeNbHbIM
TpeboBaHMAM B OTHOLUEHUM OLEHKN umyllectea NMNO

3.2. CnpaBeanuBass CTOMMOCTb O6AMrauuMii pPOCCHMMUCKMUX
SMUTEHTOB (3a MWCK/JlOYEeHUEeM o6auraumii BHELWHUX
o6auraumoHHbIX 3aMMoB Poccuiickoir depepauum)
OnpepensieTca C MCNO/b30BaHWEM YKa3aHHOrO HUXe
npuopmTeTa UEH C Y4YeToOM Haamuma Joctyna K
YKa3aHHbIM LEeHaM, a TaK Xe penieBaHTHOCTU UCXOAHbIX
OaHHbIX N METOAUK pacyeTa, NPUMEHSEMbIX NpU pacyeTe
YKa3aHHbIX LeH MNOoCTaBLMKaMM C Y4EeTOM OrpaHuUYeHuin
Ha pacnopshxeHune ueHHbiMn bymaramu. CnpasegsmBas
CTOMMOCTb AONrOBOW LEHHOM 6yMarm onpegensietcs C
y4yeTOM HaKOM/JEHHOro KyMOHHOro Aoxoda Ha paty
onpepeneHusa CHA.

3.2.1. LleHa, paccymTaHHas HKO AO HPA,
onpegeneHHas no Meroay 3 Ha OCHOBE METOAMUK,
yTBEPXAEHHbIX 01.12.2017 7 rnosgHee

(https://nsddata.ru/ru/products/valuation-
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3.2.2. WHpekcHas ueHa, onpegeseHHass no MeToauke
RUDIP RUS (no MCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHI), pacKpbiBaeMas

MHMOOPMALUMOHHO-aHANUTUYECKUM NpOAYKTOM
RuData Price MexayHapoaHoi MHGOpMaUNOHHOWN
rpynmnol «NHTepdakc»

(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBUS paCUYETHbIX LIEH, paCcKpbIBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM UWHPOpMauUun, B
CBSI3M C HETOProBbIM AHEM O6uUpX, MO MTOram TOPros
Ha KOTOpPbIX OMNpeAenstoTcss pacyeTHble UeHbl, ANns
uenem onpegeneHuss  CrnpaBensiMBoli  CTOMMOCTU
aKTMBOB MWCMOSIb3YETCA LUEHa, paccymTaHHas no
uToram nocnegHero TOProBoro AHs. Takon noaxon
NCMoIb3yeTcs B OTCYTCTBUE COBLITUI, KOTOPbIE MO/
CYWECTBEHHO MOBAUATb Ha 3HadeHue pacyeTHON
LeHbl B HETOProBblM AeHb. [pun Hanuuum cobbiTni
yKa3saHHas ueHa He NMpuMeHsieTcs.

3.2.3. Cnpaseanuesass CTOMMOCTb, OMpeaeneHHas Ha

OCHOBaHUM oT4yeTa oueHLLMKa,
COOTBETCTBYHOLLENO 3aKoHoAaTeNlbHbIM
Tpe6oOBaHMUSAM B OTHOLUEHUU OLIEHKU WUMYLLECTBA
MNo.

B cnyyae, ecnu  ouUEHWMKOM  onpeaeneHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HaKOM/eHHOro KYMOHHOIo aoxona, TO

cnpaBeagnnBas CTOMMOCTb onpeaendeTcs C
y4e€TOM paCyEeTHOro HaKOMJIEHHOro KyrnoHHOIo
AoXOo[4a Ha Ka>Aayro AaTy OLEHKWN.

Moaenun oueHKM CTOMMOCTU LIEHHbIX GyMar, o KOTOpbIM OripeAesieH aHaslornyHbli
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbIX AAHHbIX 2-r0 YpPOBHS)

LleHHbIE Mopsaok onpeaeneHust cnpaBef/MBov CTOMMOCTU
6ymarm
LleHHas » .
6ymara Ona onpepeneHns cnpasBeasiMBon CTOMMOCTM UeHHoW 6ymaru
aBnseTcs MCMONb3yeTcsa UeHa BbiNycka (aHanorM4yHoro akTtuea), Mo
AONOJIHUTEsNIbH OTHOLUEHUNIO K KOTOpOMY OaHHbIM BbIMYCK ABNAETCA

biIM BbIMYCKOM

OOMNOJIHUTENbHbIM, ornpeaeneHHas, Ha AaTty onpeaeneHus CHA B
COOTBETCTBUM C MOAENAMU OLEHKW CTOMMOCTU UeHHbIX 6ymar, ans
KOTOpbIX onpeaeneH akKTUBHbIA PbIHOK (MCXOAHble AaHHble YPOBHS
2).

Cnpaseanueass CTOMMOCTb OrnpeaesniaeTca cornacHo 3ToMYy nopsaaky
0O BO3HMKHOBEHMS CNpaBeasMBON CTOUMMOCTM LeHHoW 6ymarn,
ABNSAKOLWENCS 4ONONHUTENbHbBIM BbIMYCKOM.

LleHHasn
6ymara,

Ona onpeneneHnss cnpaBeasiMBO CTOMMOCTM LIEHHOM 6yMaruy,
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nonyyeHHaa B
pesynbraTte
KOHBepTauum
B Hee papyroum
LLeHHOM
6ymaru
(ncxopgHo
LLeHHOM
6ymarnu)

NCMONb3yeTCs LEeHa MCXOQHOM ueHHoh 6ymarm, onpegeneHHas Ha
naty onpegenenHns CHYA B COOTBETCTBMM C MOAENSIMU  OLEHKMU
CTOMMOCTM LUEHHbIX 6yMar, Ans KOTOpbiX oOrnpeaeneH aKTUBHbIN
PbIHOK, CKOPpPEKTUpOBaHHasa C y4yeToM KoadduumMeHTa KOHBepTaunm
(ncxoaHble gaHHble YpoBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAESIMU OLIEHKM
CTOMMOCTM LEHHbIX 6yMmar, ANns KOTOpbIX onpeaeneH aKTUBHbIN
PbIHOK LleHY MCXOAHOW ueHHoh bymarn Ha gaty onpegeneHusa CHA,
NCMob3yeTCsl CnpaBeasimBas CTOMMOCTb MCXOAHOW LeHHon 6ymarn,
onpegeneHHan Ha AaTy KOHBepTauuu, CKOPpPEKTUpPOBaHHAsA C YY4ETOM
Koa(ddununeHTa KoHBepTaumm (MCXogHble AaHHbie YPOBHS 2).

CnpaBeanunBasi CTOMMOCTb OMNpPeAensieTcss COrflacHO 3TOMYy MOopsiAKy
Ha JaTy KoHBepTauun. Co cneaylouweirr Aathl MPUMEHSETCS OBLLNIA
NopsiIOK OLEHKM.

CnpaBennvBoi CTOMMOCTbIO akuui c  6onbwenn (MeHbLuen)
HOMWHaIbHOM CTOMMOCTbIO, NMPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX WMCXOAHbIX aKUMW, SIBNSIETCS CrpaBeasvBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLlMP’I.

CnpaBenvBon CTOMMOCTbIO aKuui TOM XXe Kateropum (Tuna) c
WHbIMW MpaBaMun, MPU3HaAHHbIX B pe3yfibTaTe KOHBEpPTAUUM B HUX
NCXOAHbIX aKumi, aBnseTcs cnpasegnuneas CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLUWNA.

CnpaBeannBoi CTOMMOCTbIO akuMW, MPU3HAHHbLIX B pe3ysbraTte
KOHBepTaumu npuv ApobneHnn UCXOAHbIX akKuun, aBnseTcs
cnpaBensiMBasi CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWiA, AeneHHas
Ha KoadpuUumMeHT gpobneHuns.

CnpaBenvMBoM CTOMMOCTbIO aKLUMi, MNPU3HaHHbLIX B pe3ynbTaTe
KOHBEpTaAUUM MNpPU KOHCOAMAAUMM WUCXOAHbIX aKuui, sIBASeTCs
cnpasegnneas CTOMMOCTb KOHBEPTMPOBAHHbIX akuwum,
YMHOXeHHas Ha KoaddUuUMeHT KoHconmaaumu.

CnpaBen/vMBoi CTOMMOCTbO aKuunm wunu  obnuraumMn HOBOIO
BbIMyCKa, MPU3HAHHbIX B pe3yNbTaTe KOHBEpTauuMu B HUX
KOHBEPTUPYEMbIX NCXOAHbIX LeHHbIX  6yMar, aBnsieTcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Koau4yectBo akuun (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTupyeMas LeHHasa bymara.

CnpaBeanuBoi CTOMMOCTbIO akuMW, MPU3HAHHLIX B pesyfbraTte
KOHBEpTaUMM B HUX WUCXOAHbIX aKUWA Npu peopraHmsauum B
dopme C/IUSIHUS, ABNAEeTCA cnpaseanveas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX bymar, YMHOX€eHHas Ha
K03 PUUMEHT KOHBEpTaUNUK.

CnpaBeanueoli  CTOMMOCTbIO  akuUMi  BHOBb CO34AHHOMO B
pe3ynbTaTe peopraHmsaumm B dopMe  paspeneHus uUam
BblAE/IEHMS aKLUMOHEepHOro obuecrsa, NpU3HaHHbIX B pe3ynbraTe
KOHBEpTaumMM B HUX MUCXOAHbIX aKUWi, ABNSAETCA crnpaseanvBas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum, AeneHHas Ha
KoapduUMeHT KoHBepTauuu. B cnydae, ecnu B pesynbTaTe
pasfeneHus WAW BblAeNneHus co3jaeTca  ABa  wunu  6onee
aKUMOHepHbIX obuwectBa, Ha KoO3ddPUUMEHT KOHBepTauuu
OenuTcs  OoueHOoYHass CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuUWK,
YMeHbLUEeHHas NpornopunoHanbHoO aone nMyLLecTBa
peopraHM3oBaHHOrO akuMoHepHoro obuwecTBa, nepeaaHHoro
aKuMoHepHOMy obLecTBY, CO34aHHOMY B pe3yfbTaTe pasjefeHus
WNW BblAENEHUS.
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e CnpaBeanunBasi CTOMMOCTb aKLUMi BHOBb CO3AaHHOIO B pe3y/bTaTe
peopraHusaummM B (GOpMe BblAENIEHUA aKLMOHEPHOro 06LIecTBa,
NMPU3HAHHbIX B pe3y/sibTaTe UX pacnpeaeneHuns cpeam akuMoHepoB
peopraHM30BaHHOIrO akLUMOHEPHOro o6LLeCcTBa, CUMTAETCSH paBHOM
HYJIIO.

e CnpaBegavBoi CTOMMOCTbKD  obnuMraumMin  HOBOro  BbIMYyCKa,
NMPU3HaHHbLIX B pe3yabTaTe KOHBepTaUMM B HUX UCXOLHbIX
obnurauMn nNpum peopraHusauum >sMUTEHTaA Takux obnurauummn,
SABNAETCS cyMmMma 3HAUYEHMU CrpaBensinBom CTOMMOCTb
KOHBEPTMPOBaHHbIX 0bnuraumn 6e3 ydyeta HKA mn 3HadeHne HK[
no obaurauum HOBOroO BbIMyCKa, pacCYMTaHHOE B COOTBETCTBUM C
3MUCCUOHHbIMM AOKYMEHTAM Ha AATy OLEHKMU.

6. Ilpu3HaHue U OL[EHKA TeOUTOPCKOM 3a/10/KEHHOCTH H MPeAoIIaT

IlepBoHayaibHOe MNpPU3HAHUE M IMpeKpalleHHe NPU3HAHMA, OLIEHKAa 1e0UTOpCKoil
3a10/KEHHOCTH

Ecim B pesymbraTe coBepumieHHS caelok ¢ umymectBom [IM® Bo3HuKaeT aeOMUTOpCKas
3a/I0JDKEHHOCTh, M, COTJIACHO YCIIOBHSM CIIENKH, HE OMpelelicHa KOHKPETHas Jara ee¢ IOTalleHUs, HO
yKa3aH MpeIeNbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 3aI0JDKEHHOCTh IOJDKHA OBITH IOTAaIlleHa, TO I
OTIpEJICNICHUs] CMPaBeJJIMBONM CTOMMOCTH CPOK TOTAIlleHUs TakoW 3aJOJDKEHHOCTH TPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIEPTHOTO (MOTUBUPOBAHHOTO) CY>KICHUS YIIPABIISIIOIICH
KOMaHUM 00 MHBIX CPOKaxX MOTaIleHUs TAKOH 1eOUTOPCKOH 33/10JDKEHHOCTH.

Ecnu ycnoBus clieniku He COAepyKaT KOHKPETHOW MaThl MOTAIICHHsI JeOUTOPCKOM 33 10KEHHOCTH
W OTCYTCTBYET MpPEACNbHBIM CPOK MOTAIlleHHs, TO Ui IeJeld OmpeaesieHusl CHpaBeIMBOA CTOUMOCTH
TaKOW CpPOK JOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBUPOBAaHHOTO)
CYXJICHUS YIPaBILIOIIEH KOMITaHHH.

[Ipu ompeneneHNy Ccpoka IMOTAIICHUS IEOUTOPCKOH 3al0DKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBJICHHBIM YCIOBHSIMA CHCIKA TPUXOAWTCS Ha TPa3gHAYHBIN/HepaOOUYHil/BRIXOMHOW JICHB,
VYnopaisromass KOMITAHHS PYKOBOACTBYETCS TMOJOXCHHAMH cTathil 193 I'pakmanckoro komekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHUS CPOKA CUMUTACTCS ONIDKAMIINI CIeTyIONi 3a HUM
pabounii eHp (B OTHOILICHHUH TMEPEHOCA B CBSI3U C MPa3IHUYHBIMU/HEPAOOYNMHU JHSIMHU TOJBKO B CIydae,
ecyu onmy6unkoBaH [Ipon3BOICTBEeHHBIN KaleHAAph HA COOTBETCTBYIOIIHNA TOX).

JleOuTopckas 3aI0JKEHHOCTh O TMPOIEHTHOMY (KYIMOHHOMY) JIOXOJIY O JIOJTOBBIM IIEHHBIM
OyMaram, JeOMTOPCKas 3aJ0/DKEHHOCTh 10 YACTHYHOMY/TOJHOMY MOTAIIEHHIO SMHTEHTOM OCHOBHOTO
JIOJITA T10 JIOJITOBBIM IIEHHBIM OyMaram MpU3HAETCs:

- Jis nebuTopcKoit 3a7J0JDKEHHOCTH 110 IIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
[EHHBIM OyMaraMm - JjaTa HacTYIUICHHs Hayalla CPOKa MCIIONHEHHsS 00s3aTeIhCTBA 110 BBITUIATE KYTIOHHOTO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO IIEPHO0/ia) B COOTBETCTBUH C YCIOBUSIMH BBITYCKa IICHHOW Oymaru.

- Jiss meOuTOpCKOi 3a0DKEHHOCTH TI0 YACTHYHOMY/TIONTHOMY IOTAIICHUIO SMHUTEHTOM
OCHOBHOTO JIOJITA 110 JOJTOBBIM IIEHHBIM OymMaraMm — J1aTa 9aCTUYHOTO HITH ITOJIHOTO ITOTalIeH!s] HOMUHAJa
Ha OCHOBAHWH PEIICHHUS O BBITYCKE.

Kpurepnu npexpaiieHus Ipu3HaHus .

- JlaTa ucriomHeHUsT 0053aTENBCTB SMUTEHTOM, TIOATBEPKIACHHAsT OAHKOBCKOH BBITTUCKOH C
pacdeTHOTro cueta ynpasistromeid komnanuu [1.Y. [TN® wimm otruetom 6pokepa [TNUD;

- Jara nuKBUmanmum SMUTEHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemuckun u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYapCTBa).

CrpaBeuIMBasi CTOMMOCTb.

Or1eHKa CrIpaBeIMBON CTOMMOCTH JEOUTOPCKOHN 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYIIOHHOMY)
JIOXOJIY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeesieTcs B CIICAYIONIEM MOPSIKe:

a) B pa3Mepe, ONpeIeJICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYHMOHHOTO MEPHOJAa) B COOTBETCTBUU C YCJIOBUSMH BBIYCKa IECHHOMN
OyMaru, ¥ UCXoJs U3 KOJIMYECTBA IIEHHBIX OyMar Ha J1aTy HaCTYIUICHHUS YKa3aHHOTO CpPOKa - ¢ YKa3aHHOH
JIaThl 10 HACTYIUICHHS HanOoJiee paHHel U3 1ar:

- ucredennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00513aTeNECTBA POCCHICKIM AMHTEHTOM,;

- BO3HHUKHOBEHUS HWHBIX coOBITHIT o 00eCIICHEHUIO.
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b) B cootBeTcTBHM C TOpsAAKOM, YKa3aHHBIM B IyHKTE 2 paszzena |l u B [Ipunoxennn 3 — ¢
HanOosee paHHed U3 JaT, yKa3aHHOH B MI1.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOMTOPCKOW 3aJO0JDKEHHOCTH II0 YaCTHYHOMY/IIOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IICHHBIM Oymaram OIpeJeNnseTcsl B CIeayIoIeM
HOpsiIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYMJICHHUS CPOKA HCIIOJHEHUSI COOTBETCTBYIOIIETO
00513aTeNbCTBA B COOTBETCTBHHM C YCIOBHSIMHM BBIITYCKa IIEHHON OyMard, W MCXOJ U3 KOJNYECTBA IEHHBIX
Oymar Ha JaTy HaCTYIUICHHS yKa3aHHOTO CPOKa - C YKa3aHHOH JaThl 10 HACTYIMJICHHUS HanOoJee paHHeH U3
Jar:

- ucredernss 7 (Cemp) pabounmx ngHEH C JaTel HACTYIUIGHHS CPOKAa HCIOITHEHUS
00513aTeNbCTBA POCCUICKAM SMHUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIICHEHUIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena ||l u B [Tpunoxenun 3 — ¢
HanOouee paHHed U3 JaT, yKa3aHHOH B MI1.a.

CnpaBeuinBasi CTOUMOCTD JeOUTOPCKOHN 33/10JDKEHHOCTH 110 MPOLEHTHOMY (KYIIOHHOMY) JI0XOAY,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOATa IO JOJNTOBBIM ILEHHBIM Oymaram
npu3HaeTcs paBHoH 0 (Homp), B ciaydae ouIMaipbHOTO OITyONHKOBaHHS COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUN SMHUTEHTa (JIUIA, 0OS3aHHOTO II0 MEHHOHM Oymare) - ¢ AaThl O(HUIINAIHHOTO OITYOJIMKOBAHUS
TaKoro coobueHus. Takoi MOPAIOK MPUMEHSIETCSA K 0043aTeNLCTBAM 32 CIIETYIOIINMI HCKITIOUECHUSIMU:

- 3a MCKJIIOYCHHEM I0JITa, OIEHUBAEMOI'O OICHIIMKOM, OOECIIEYeHHOTO TOPTYeMbIMH IIEHHBIMU
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JTMOO MOPYYHTENIBECTBOM TPETHHX
muu. OrneHka 00ece4eHHOro JOTra IPOBOIUTCS C Y4ETOM CPOKOB M BO3ZMOXKHOCTH MOJTYUEHHS BBIILIAT IPU
peanu3anuu obecrieueHHss Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXICHHUS
Yupasndronieil KOMIIaHUH;

- 32 UCKIIIOUCHHEM CIIy4aeB, KOrJia y JTaHHOTO TpeOoBaHHUs (BBIMYCKa LIEHHBIX Oymar) MMeEroTCs
PBIHOYHBIC KOTHPOBKM AaKTHBHOrO pbIHKA (1 ypoBHS oOIeHKHM) JHOO0 HMeeTcs OT4eT OLEHINHKA,
COCTaBJICHHBIN He paHee 6 MecsueB 10 AaThl onleHKH CYA, Mo cOoCTOSHHIO Ha JaTy Hadaja MpOLEAYpPbI
6aHKpOTCTBa WM No3gHee. [Ipy HCoIb30BaHNM OTYETa OLCHIIMKA NPH TOSBICHUN HOBOKH MH(OPMALUK O
CHIKEHUH BO3MOXKHOCTH BOCTPEOOBAHUS 33JOJDKEHHOCTH WIIM CHIDKCHUH OLICHKHU ITOTEHIMAIBHBIX CYyMM K
MOJYYCHHIO YNpaBisioNmias KOMIIAHUS JOJDKHA B CPOK He Ooyiee 2 Henellb MOJNYYWTHh HOBBIM OTYET
OLICHIITNKA JINOO0 MPUHSITH CTONMOCTD 33/10JDKEHHOCTH PaBHOW HYIIIO.

JebuTtopckas 3a10/KEHHOCT 110 TIPOLIEHTHOMY JIOXOJY IO JGHEXKHBIM CPEJICTBAM Ha cYeTax, B
TOM YHCJIe 0 MUHUMAJIbHBIM HECHIYKAEMbIM OCTaTKaM:

Kpurepuu npuzHaHus:

- Jara Havaja 00s3aTEIbCTBA COIIACHO YCIIOBHSIM JIOTOBOPA/COTJIAIIEHHS O TPOLEHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPECTBAM Ha cueTax yrpasistomeid komnanuu [1.Y. I[INO

Kpurepuu npekpaieHus npu3HaHUs:

- Jara oOKOoH4YaHWS 00s3aTENbCTBA COTJACHO YCJIOBHSM JIOrOBOPA/COTJIALICHUS O
MIPOLIEHTHOM JIOXO/JI€ TI0 JEHEKHBIM CPEeICTBaM Ha cuerax ynpasisitomied komnanuu 1.Y. [TN®;

- [Jara nepeycrymkn nmpaBa TpeOOBaHUS O BBIIUIATE BKJIAJA W HAYNCICHHBIX NPOIEHTOB Ha
OCHOBAaHUU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe sMIeH3MM 0OaHKa, (IEHEKHBIE CpENCTBa
MEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

- Jara nmkBupamum OaHKa COTJAacHO WHGOpPMAIWH, PacKpbITOH B oduIHaIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunam 6anka).

CrpaBeuinBasi CTOMMOCTH I€OMTOPCKOH 3a10JKEHHOCTH TI0 MIPOIIEHTHOMY JTOXOJY IO JI€HEKHBIM
cpeacTBaM Ha cyertax ymnpasistouied komnanuu Y. IIM® onpenenserca B cCyMMe Ha4yMCIEHHBIX
COTJIACHO YCJIOBHSIM JIOTOBOPA/COTIIAIIEHHS MIPOIEHTOB HA CYMMY HECHM)KaeMOT'0 OCTaTKa - B Cllydae, eclu
YCIIOBHSL HAUUCJIEHUsI IPOLIEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep Ha aaTy onpenencHus CHA.

CnpageuinBasi CTOUMOCTb JJeOMTOPCKOH 3a/I0JPKEHHOCTH 110 TPOLIEHTHOMY JIOXOAY T10 JICHEKHBIM
CpelcTBaM Ha CYeTaX, B TOM 4YHCJIE€ [0 MHHHMMAJIBHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHpYeTCs B
COOTBETCTBUHM C TIOPSIIKOM, yKa3aHHBIM B ITyHKTe 2 pasnena Il u B [Ipunoxenun 3 Hactosmux [Ipasui.

[Ipouas geGuTopcKas 3aI0JKEHHOCTD:

- ABaHCLI, BBIJAHHBIC 3a CUHET UMYIIIECTBA HI/I(D, B TOM YHUCJIC OGCC]’[C‘H/ITCHLHBIG IIJ1aTCXKU
IO JOroBopaM ap€HAbI HCABMKNMOTO UMYIIIECTBA, B KOTOPBIX (I)OHJI BBICTYIIACT apeH)IaTopOM;

- Jleburopckas 3a70/DKEHHOCTD yIpaBiisttoneid kommanuu repen [TNdD;

- Jleburopckas 3a0JKEHHOCTh, BOSHUKIIAS 110 JOTOBOPAM C ayJHUTOPCKON OpraHu3aluet,
OLICHILMKOM, CTIELHUATU3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM, YKazaHHBIMU B nipasuiiax Y TN ®;
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YPOBHEH;

I[e6I/ITOpCKa${ 3aJ0JDKCHHOCTh 110 HaJoram, c60paM, nonuinHaM B 6IOL[)K€TI)I BCCX

Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CYMMBI HaJIOroB U3 Orojpkera PO;
JleGuropckas 3a10/DKEHHOCTD M0 apPEH/IHBIM IIaTexam?s,

Jleburopckas 3a/10JDKEHHOCTS 110 CYIEOHBIM PEIICHHSIM;

JebuTopckas 3aJ0JDKSHHOCTB 110 HEMOJIHOH OIlIaTe MHBECTHIMOHHBIX I1aeB;
JlebuTopckas 3a0JDKEHHOCTh, BOZHHKINAS B pe3yibTaTe IepeNadd eBpooOIUranuii B
OIUIaTy 3aMEMIAIOIINX OONUraluii U UX pa3sMeNIeHHH (B TOM YHCIIe B CIydae Iepefadn
(YCTYIKH) BCeX HMYLICCTBEHHBIX M HMHBIX MpaB IO €BPOOOIIMIalysM pPOCCHHCKUM
IOPUINIECKHAM JIUIAM);

[Ipouas neburopckas 3a101KEHHOCTb.

Kpurepun npusHanus:

st neduTopCKOi 3aJJ0JPKEHHOCTH IO BO3MEIIICHHUIO CYMMBI HAJIOTOB U3 Oropkera PO —

nata npunstud HJC mo pabotam u yciayraM K BeIUETY;

,Z[Hﬂ HeGHTOpCKOﬁ 3aJ0JDKCHHOCTH I10 Cy[[e6HI)IM pCHICHUAM - JaTa BCTYIJICHUA B CUITY

YKa3aHHOT'O PCHICHUSA,

Jebutopckas 3aJ0JDKEHHOCTh, BO3HHKIIAs B pe3ylbTaTe mepelayd (YCTYIKH) BCEX
HUMYLIECTBEHHBIX ¥ HHBIX IIPAB [0 €BPOOOIHUIALIMAM POCCHICKIM FOPHIMICCKIM JIMLAM B
OIUIATy 3aMEIIAIONIMX OONMIalMid NpH HMX pasMElIeHHd — Jara YCTYINKH BCeX
UMYLICCTBEHHBIX M HWHBIX IIPaB MO €BPOOOJIHMIALlMAM B COOTBETCTBHU C JOTOBOPOM
YCTYIKH TpeOoBaHMS (WIM B TOM CIydae, €CIH JOKYMEHTOM, COICPXKAIIUM YCIOBHS
pasMeleHus eHHbIX OyMar, IpeaycMOTPeH OJHOCTOpOHHHMI akT ycrymku mpae (Deed
Poll of Assignment) — nara OpPUHATHSA YCTYIIKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

Jlnst OCTaNbHBIX BUIOB aKTHBOB - JaTa TEpeladll aKTUBOB (JICHEXHBIX CPEJCTB) JIHILY, B

OTHOIIIEHHH KOTOPOTO BO3HHUKAET AeOUTOPCKas 3a10/DKCHHOCTb.
Kpurepuu npekpaiieHus MpU3HaHUS:

Juis neduTopcKoi 3aJ0KEHHOCTH MO BO3MEIIICHHIO CYMMBI HaJIOTOB U3 Oromkera PO —

JlaTa UCTIoNHEeHHs o0s3aTenbeTBa repe [IM® cornacHo HanoroBoMy kKoaekcy PD;

[ ocTasbHBIX BUOB aKTHBOB:

Jara ucrionmnenus o0s3atensetTB nepen [IMD, cormacHo noroBopy;

JlaTa nuKBHIALIMY KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

JlebuTtopckas 3al0KEHHOCTh, BO3HMKIIAs B pe3ynbTaTe Tmepenadyn (yCTYIKH) BCex
HMMYIIECTBEHHBIX U MHBIX MIPaB 10 €BPOOOIUralluiIM POCCUHCKUM IOPUIMYECKIM JIIIaM B
OIIIaTy 3aMELIAloIINX OOIUTaluii IPU UX pa3MEIeHUH:

JlaTa 3a4MCIICHHS 3aMelaonux ooauranuid Ha cuet aeno YK JI.VY. [TN®D;

JaTta TOJydeHHs JOKYMEHTOB U YBEIOMJICHHH, IPEIYCMOTPEHHBIX IOKYMEHTOM,
COJIepKAIlIM YCJIOBUS pa3sMENICHHUA LEHHBIX Oymar, B ciy4ae OTKJIOHEHHS OQepTHI
(yctymnka mpaB 1O €BpOOOIIMTaIMAM ) SMUTEHTOM 3aMEIAtONINX 00U aIHiA;

JlaTa MpeKparieHus J0roBopa Ha NpHOOpEeTeHNE 3aMeIaoniX o0nuranyi (B TOM 4ucie

M0 HHBIM OCHOBAaHHMSAM, IPEIYCMOTPEHHBIM 3aKOHOJAaTeNnbCcTBOM Poccuiickoit ®enepanum).lIpoyero
MpeKpaIleHns npaBa TpeOOBAHHUS B COOTBETCTBUH C JIEHCTBYIOIINM 3aKOHOJATEIbCTBOM (B TOM YHCIE TI0
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM NOIOKeHNsIMH T1aBbl 26 'K PD) nim norosopom.

CnpageyinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOIT 3310J’KEHHOCTH OTPE/IeIIsIeTCs:

B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:

JUTSI OTIEpaiMOHHON JeOUTOPCKOH 3a0KEHHOCTH;

U 1eOUTOPCKOM 3a/I0JDKEHHOCTH 10 HajioraM, cOopam, MONIUIMHAM B OOKETHI BCEX
YPOBHEH;

JUTSL TEOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBiisiomeld komnanuu nepen [IN®, BozHukImas B
pe3yibTaTe HAPYIICHHS MPAB BIAJCIBIICB HHBECTUIIMOHHEIX MTACB B TEYCHUH 25 pabodmx
JIHEH ¢ JaThl ee BO3HUKHOBEHHUS |

JUIL  TeOUTOPCKOW  3a0JDKEHHOCTH, BO3HUKIICH [0 JOTOBOpaM C  ayAHTOPCKOU

3 Jleburopckas 3am0KEHHOCTh HadMCIseTcss Ha Kaxaytlo jary onpexenenns CUA. B ciydae, eciu pasmep JeOMTOpCKOM
3a70JDKEHHOCTH HE MOXKET OBITh TOYHO ONPEIENeH, HCTIONB3YIOTCS METObI AIIPOKCHMAIMHU BEITHYUH.

TIporHo3Hble 3HaueHUs 00SA3aTENBCTB, PACCYMTAHHBIC YTPABIAIONICH KOMIAHWEH, mpemocTaBisiorcss B Crenuamn3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlns meneil anmpokcHManMM pasMepa 0o0s3aTeNbCTB HMCHONB3YeTCs CTaTHCTHKAa 3a mnocneanue 12 (JIBeHaanarte) MecsIes,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUHE TaKOoro 006beMa CTATHCTUKK METOA alNPOKCHMAIUK IIPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux nare onpenenenus CHA IMUO.

B naty moctymienus JOKyMeHTa, MOATBEP K JAIOIIETO OKa3aHHbIE YCIyTH, TPOU3BOJUTCS KOPPEKTUPOBKA HAYMCIICHHBIX 0053aTCIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.

29



OpraHu3alel, OLEHIUMKOM, CIEIUaIN3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
ykazanHeiMH B npaBuiax Y [MHU® B Teuenum 25 paboumx gHEW C JaThl OKOHYAHMS
CpOKa OKa3aHHs YCIIyT, yCTAaHOBJICHHON ycIOBUsMHU JoroBopa. ObeclieHeHHe yKa3aHHOM
JeOUTOPCKOH 3a10JKEHHOCTH HE IIPOU3BOJAUTCS IPU COOIIOACHUH CIETYIONUX YCIOBUIL:
v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYmpapnsronmed KOMIAHHM O TOM, YTO YBEIMYEHHE CPOKOB OKA3aHHUS YCIYT WIIH
MOTAIIEHUsT AEOMTOPCKOM 3a0DKEHHOCTH HE SIBISIETCSl CIEACTBHEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKIINX B JESTEIBHOCTH JOJDKHHUKA,
v/ HajiMyMe JOKYMEHTAIbHOTO MOATBEPKICHUS OT KOHTPAreHTAa CPOKOB MOTAICHHS
3a0JDKeHHOCTH /oka3anus yeuyr [TNO;
— Ui 1eOUTOPCKOM 3aJOKEHHOCTH TTO0 BO3MEIIIEHHIO CyMMBI HAJIOTOB 3 OfokeTa PO,
— 1 JeOUTOPCKOH 3a/10JDKEHHOCTH 110 CYIeOHBIM pelieHusM B Tedenne 10 paboumx nHei
C 1aThl IPU3HAHMUA.

- B CyMMe€, OIIPE/IEIEHHOH C HUCIIOIb30BaHUEM METO/a IPUBEACHHOW CTOMMOCTH OyayIInX
JneHexxHbIX 1MoTokoB (ITpmnokenne 3) B MHBIX CilydyasXx C MOMEHTa NPHU3HAHUS JO HACTYIUICHHS CpOKa
MOJIHOTO MOTAIIEHUS 3310JKEHHOCTH.

— CnpaBemnuBass CTOMMOCTh AEOMTOPCKOM 3aJOJDKEHHOCTH, BO3HHUKINEH B pe3yibTaTe
nepesiadyy eBpoOOIHranyii B OIUIaTy 3aMEIIAloInX OONMMranuil IMpyu uX pasMerieHun (B
TOM YHCJIE B Clydae mHepenadd (yCTYNKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMIanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAETCS  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMranyii, MNEpeJaHHBIX B OIUIATy 3aMEIIArONINX
o0nuranuii Wi 1o KOTOPBIM IIepeianbl (YCTYIUICHBI) BCe MMYILIECTBCHHBIC M MHBIC MIPaBa
poccuiickuM  ropuaudeckuM sunaMm. CropaBeasuBas CTOMMOCTh  €BPOOOJIMIalui,
NEepelaHHbIX B OIUIATy 3aMEINAIoIMX OONWTaluid WIM 10 KOTOPHIM IepeiaHbl
(ycTymuieHsl) BCce MMYILECTBEHHBIE M HHBIC TpaBa POCCUHCKUM IOPUIMYECKUM JIHIAM,
ompejensiercss B obOuieM nopsiake B coorBerctBuu ¢ IlpaBunamun CYA, ¢ yderom
HaKOIJICHHOTO KYNOHHOTO J0XOJa Ha JaTy OIpeAeNieHHs CIPaBeUIMBOM CTOMMOCTH
JeOUTOPCKOH 3a10J1KEHHOCTH.

— B ciyyae BO3HHKHOBEHUSI IPU3HAKOB O0OCCIICHECHNSI SMUTCHTA 3aMEIIAIOINX 00IUranuii,
CrIpaBeUINBasi CTOMMOCTD AE€OUTOPCKOM 3a0JPKEHHOCTH OMNPENENAeTCS] MOCPEACTBOM
NIPUMEHEHNST METoJa TPHUBEACHHOM CTOMMOCTH OyIyImMX JEHEXHBIX IIOTOKOB K
€BpOOOIMTasIM, NEPeaHHbIM B OIUIATy 3aMeNalonIuX oOnuranuid (B TOM 4HCIe, 110
KOTOpPBIM TiepeliaHbl (yCTYIUICHBI) BCE HMYIIECTBEHHBIE M HWHBIE IIPaBa POCCHICKAM
IOPUINYECKAM JIMI[aM), C YYeTOM KpEAMTHBIX pPHCKOB OMHUTEHTA 3aMEMAIoIINX
obuuraruii ([punoxenue 3).

B cnydae BHeceHHs M3MEHEHHMH B YCJIOBHS JOTOBOPA B YAacCTH OINpPEJCNICHUS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAaJbHBIA CPOK B LIENAX BHIOOpA METO/a OIEHKH ONpPENesieTCs] B COOTBETCTBUH C
N3MEHEHHBIM CPOKOM TOTAIIEHHs 3a0JDKEHHOCTH, JEHCTBYIOIUM Ha JaTy OICHKH, IPUYEeM HaKOIIJICHHE
CpOKa IOTAIICHHUS 3a/10JKCHHOCTH HE MIPOMCXOIHT.

ITon omepannoHHON MOHUMaeTcsi NeOMTOpPCKas 3al0JDKCHHOCTh KOHTPAreHTa, BO3HMKAIOIIAs B
XO0/ie¢ HOPMAJIFHOTO ONEPalMoOHHOTO NMKJIA, KOTopas OyAeT MoralieHa B TeUeHHE OINPEAETIeHHbIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHHUS! 00s3aTesbCTB. JOMyCTUMBIE CPOKH TPOCPOYKH, YCTAHOBIJICHHBIE IS
OTIEPAIIMOHHON J1eONTOPCKON 3a0JDPKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHON K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXe K OOECIEHEHHWIO 3aJ0JDKeHHOCTH. Takas 3aJ0iKeHHOCTh OyneT
peann3oBaHa YHPaBILIOMIEH KOMIIAHWEH B ITOJHOM OOBEME B CPOKH, YKJIAIBIBAIOUINECS B HOPMAIbHYIO
pPBIHOYHYIO (WJIM BHYTPEHHIOIO) TIPAKTHKY B3aUMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHMTOPCKOI
3a/I0JDKEHHOCTH. YCTaHOBJCHHBIE CPOKH TIPOCPOYKH OIpEJeNieHBl Ha OCHOBaHWHM BHYTPEHHHX
CTaTUCTHYECKNX IAaHHBIX YIPABIAIOMIEH KOMIIAHWK. YKa3aHHAs 3aJ0JDKEHHOCTh OyneT peann3oBaHa
YIPaBISIONIEH KOMIIAaHUEH B MOJIHOM 00beMe B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIbHYIO PBIHOYHYIO (WIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHAOM JI€OMTOPCKOI 3310JKEHHOCTH.

Jleburopckas 3aJOJDKEHHOCTb, I10 KOTOPOW BBIIBIEH OIMH WM HECKOJBKO IIPU3HAKOB
obeclieHeHHs, yKa3aHHBIX B pazjene 2. [Topsmgok KOppeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [TN®D, kpome AOMycTUMOH NMPOCPOUKH OOS3aTENBCTB B paMKax ONEPAlMOHHOTO IMKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Bunpl, ycnoBust o BUgaM Ui IpU3HAHUS IeOUTOPCKON 3a7I0JKEHHOCTH OTIEPAllMOHHOM, a TakKe
JOIMYCTUMBIC CPOKM HapYIICHUA YCIOBHUA HCIOJIHCHUA 00513aTEILCTB KOHTparcHTOM (HOFaHJCHI/IH
JIeONTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CJIOKHMBIIEHCS B paMKax
JOBEPUTCIIBHOTO YIIPABJICHUA NMMA€BbIM MHBCCTUIIMOHHBIM q)OH)IOM HpaKTHKOﬁ OIIMCAHBI B HpI/IJ'lO)KeHI/II/I 4,

ITpn HacTymieHUHM CpOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ0JDKCHHOCTH B
[Ipunoxennu 4, a TakKe HE3aBUCHMO OT HAJIM4YMS M CPOKAa MPOCPOYKH MPU BO3HUKHOBEHHH WHBIX
COOBITHH, BEOyIMX K OOCCIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
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METOAOM KOPPEKTUPOBKHU cnpaBezumBoﬁ CTOUMOCTH, HpeﬂyCMOTpeHHOﬁ HpI/IJ'IO)KeHI/IeM 3.

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

Kpurepun npusHanus:

Jlata 3aumcieHus JEHE)XXHBIX CPEICTB Ha CIECHHUATbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HaHUL:

- JaTta HCIOJTHEHHsS OpOKepoM 00s3aTENbCTB IO ITIEPEUHCICHHIO ICHEKHBIX CPEACTB C
CIEUATBHOTO OPOKEPCKOTO CUETa;

- nmata pemreHus banka Poccum 006 oT3bIBe nmIeH3MM y Opokepa (ICHEKHBIE CpPEICTBA
MEepeXOAIT B CTaTyC Mpove 1eOUTOPCKON 3a/10JKEHHOCTH).

- Jarta JHUKBHIAaLUUM Opokepa corylacHO HWH(OpMauuu, packpbelTol B OQHIHAILHOM
JOCTYITHOM HcTo4YHHUKe (B ToM uncie 3anucu B EI'PIOJI o nukBunanuun 6poxepa).

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIIEIMAIEHOM OPOKEPCKOM CUeTe.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOHM JCHEKHBIX
CPEZCTB, OCTABIINXCS B PacloOpsDKCHNH Opokepa Ha ocHoBaHMM OTdyeTa Opokepa, COCTaBICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeNsieTCs] CTOMMOCTD YUCTBIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO A€OMTOPCKON 3a/0JDKEHHOCTH OpOKepa IO JEHEXKHBIM CpEICTBaM,
HaXOAAIIMMCST Ha OpOKEpPCKOM cYeTe, MPU3HAETCS OCTaTOK JCHEXHBIX CPEICTB Ha KOHEI JHA MOcCIie
COBEpIICHH BCEX Oneparuii ¢ aktusaMu PoHa, COTIIAaCHO OTYETy Opokepa.

Jara u coObITHS, IPUBOAIINE K 00ECLEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI IEHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOro cyeTa He
HCIIOJIHEHO B TEYEHHE OJHOTO Pabodero IHsS C AAThl MPEeABSIBICHUS MOPYUYECHUS (KpOMeE CIIydaeB Nepeaadu
TpeboBanus nocie 17:00 pabGodero nHs, B 3TOM ciiydae — 2 pabouux JHEH) clipaBeiInBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CICIHAILHOM OpOKEPCKOM C HCIOJb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeuBoOit cronmocti (yHKT 2 paszaena 1 u [lpunoxenue 3 HacTosmmx [Ipasun).

Jlara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBIIETCA J[AaTOM HACTYIUICHHWS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a10/bKeHHOCTH Opokepa. C yka3zaHHOH
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 3 HacTosmux [IpaBmi.

OmnepanvoHHas apeHaa.

Ilo pmoroBopam onepanMOHHONM apeHipl, B KOTOpbIX OOHI BBICTYNAET AapEHJOJATEIIEM,
JneOuTOpCcKas 3aJ0JDKCHHOCTh B CyMMe IUIaTeXka, IMOUISKAIero oIulaTe 3a pPacyeTHBIH mepHuol (IepHuon,
OIIPEJEIIIEMBIIl JIOTOBOPOM apeHlbl, Kak I[EpUOJ, 3a KOTOPbIA IPOU3BOJUTCS ApEHIHBIA IIIATEXK —
Mecs1/KBapTaJl/lIoJyroine/To/1) MpU3HAETCS B MOMEHT OKOHYAHMsl TEKYIIEro pacdyeTHoOro mnepuoaa. B
clly4yae eciii MOCIEHUH IeHb TaKOro Mepuoja ABiseTca HepabouuM JAHEM, 1eOUTOpCKas 3a10/KEHHOCTh B
CyMMe apeH/IHOTO IIJIaTeka 3a BECh PAacUeTHBIN IIepHOJ] IPH3HACTCS Ha MOCIeAHNI pabodnii AeHb nepuoa
C y4eToM Hepabodux JHEH mocie 1aTel pacyera. JJeOuTopckast 3aJ0IKEHHOCTD MTPEKpaIaeT MPU3HaBaThCs
B MOMEHT OIUIAThl apeHgaTopoM. Eciny apeHHas miata BHECEHA apeHJaTOPOM aBaHCOM, TO MPEKpAIIeHUue
NpU3HAHUS JeOUTOPCKON 3aJI0JDPKEHHOCTH MPOM3BOJIUTCS OIHOBPEMEHHO C IIPEKpalieHHeM HpU3HAHUS
KPEIUTOPCKON 3aJJOJDKEHHOCTH IO COOTBETCTBYIOIIEMY IOIYYEHHOMY aBaHCy. B ciyuae ompeneneHus
CYA Ha pmaty, KOTOpasi HE COBIIQJA€T C JAaTOM OKOHYAHMS TEKYIIEro pacyeTHOTO IIEepHOja/TOCIeTHIM
paboUIMM JHEM TEKYILETO PacdeTHOTO MEPUOa, JOMOIHUTENBHO PU3HAeTCA AeOUTOPCKas 3a10KEHHOCTh
B CyYMME [O0JIM apeHJHOI0 IIIaTe)a, PACCUUTAHHOW MPONOPLHUOHAIBHO KOJMYECTBY IHEH 40 IaThl
onpenenenust CHA. Takas 3a0JDKEHHOCTh TpU3HaeTcs B AeHb ompeneneHuss CHA u paccunThIBaeTCs 1O

hopmye:

t—tp+1
’H'E_P*rl—rb+1’
rue:
F — apeHmHbIN TIaTeX, OTHOCAIIMNHCS K TEKYIIEMY EPHOIY,
t — ;mara oLEeHKH,
tp — mara Hayana pacyeTHOTO Iepuoa,
) —1ara OKOHYaHUs PaCYETHOrO MEPHUOLA.

7. Ilpu3HaHUe U OLIEHKA HEJIBUKMMOI0 HMYILECTBA
OGLCKT HESABUXKXUMOI'O UMYHICCTBA MPU3HACTCA B KAY€CTBC aKTUBA C HaI/I6OH€€ paHHeﬁ U3 aarT:
- JaTa npueMa-nepeaadu, moATBCPKACHHAA aKTOM IIpUeMa nepecaaiu;
- aara FOCYL[apCTBeHHOﬁ perucTpalium nepexonaa mpaBa COGCTBCHHOCTI/I Ha HEABUWXKXHUMOC
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HMMYILECTBO BJIaJesibliaM HHBECTUIIMOHHBIX naeB [IN®, nonreBepxknenHas Boinuckoit uz ET'PH.

OOBEKT HEABIKUMOTO HMMYINCCTBA, MOJIYYCHHBIA B PE3yJbTAaTe 3aBEPIICHUS CTPOUTEIBCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUM JOTOBOPA y4acTHs B JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBHKHMOIO
HUMYIIECTBA, WHBECTHIIMOHHOTO JIOTOBOpAa, & TaKXKe HMHOTO JOTOBOpa Ha mpHOOpeTeHHEe OO0BEKTa
HEJABMUXKMMOT'O UMYILIECTBA, UMYILIECTBEHHBIE MPaBa U3 KOTOPOTO COCTABISIIOT akTUBbI DOHa, MPU3HAIOTCS
B KadyecTBE aKTHBAa C JAaThl TOCYNApCTBEHHON PpETHCTpAIlliM IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
HMMYILECTBO BJIAJENbLIEB HHBECTULIMOHHBIX NTaeB [IN®, noarBepxnenHol Beinuckoi u3 EI'PH.

B cmydae, ecnn 0OBEKT HENBM)XKMMOCTH BO3HHKACT B pe3ylbTaTe pas3jeia IPYyroro oOBeKTa
HEIBIDKAMOCTH, BXOJSIIET0 B cocTaB mMmymiectBa (DoHIa, BHOBh BO3HHKIIUI OOBEKT HpU3HAETCA B
KadecTBE aKTHBa, a OOBEKT HEIBIKMMOCTH, KOTOPBIN IMOIUIekKaNl pa3fely, MpeKpaiaeT MpH3HaBaThCs B
KadyecTBE aKTHBa C MOMEHTa BHECCHHS JAaHHBIX O HEM B €IWHBIA TOCYNapCTBEHHBIN peecTp MpaB Ha
HEJABM)KMMOE WMYILECTBO U CJEJIIOK ¢ HUM TMPHU YCJIOBUM HAJIMUUs OTYETa OIEHIIMKA Ha pa3/ielieHHbIe
00BeKTHI. B ciydae, eciii 0OOBEKT HEABHKMMOCTH BO3HUKACT B PE3yJbTaTe OOBCIWHCHHS HECKOJBKHUX
00BEKTOB HEJBMKMUMOCTH, BXOJISIIUX B COCTaB uMymiecTBa DoHIa, BHOBh BOSHUKIIUI O0BEKT MPU3HACTCS
B KayeCTBC aKTHBA, a OOBCIAMHCHHBIC OOBCKTHI HEABMKHMMOCTH MPEKPAIAIOT MPU3HABATHCS B Ka4EeCTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IWHBIA rOCYJapCTBEHHBIM peecTp MpaB Ha HEABMKHMOE
HUMYIIECTBO U CIICJIOK C HUM MPH YCIOBHH HAJUYHKS OTYETA OICHIIMKA HA 00hETUHCHHBINA O0OBEKT.

Kpmepym MpEeKpalleHusl TPU3HAHUSL:
Jara mepenaun HENBIDKMMOTO HMMYIIECTBAa HOBOMY MpaBOOONAamaTeNlio  — Hambojee
paHHsA U3 AaT:
—  Jara npueMa-nepenadu, HOATBEpKICHHAs aKTOM IIpUeMa Mepeiayy;
—  JaTa TOCYAapCTBEHHON PErHCTpaIliy Mepexoja MpaBa COOCTBEHHOCTH HAa HEIBIIKUMOC
HMMYIIIECTBO HOBOMY MPaBOO0JIaaTelN o, MOATBEpKAeHHas Bbinuckoit u3 EI'PH;

- Jata mpekparienusi nmpaBa COOCTBEHHOCTH B CBSI3M C TOCYJapCTBEHHOH perucrparueit
JUKBHUJIAIIUU HEJBUKUMOTO HMYIIECTBA, MOATBEPKACHHAS JOKYMEHTOM, BBIIaHHBIM PETUCTPUPYIOIIUM
OpPraHoM ¢ OTMETKOH O pEruCTPallMOHHOM JEHCTBUH.

Ouenka o0O0BEKTa HEABMIKUMOCTHA TMPOU3BOAUTCS OLEHIIMKOM B CpPOKH, COOTBETCTBYIOLIHE
TpeOOBaHUAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OTIPEIENIeTCS Ha OCHOBAaHUH JOCTYITHOTO HA MOMEHT
ompeneneHuss CYA oTdeTa OICHIINKA C JAaTOW OIEHKH Hamboliiee ONM3KOH K JaTe OMpENeNICHHsS ero
CTOMMOCTH.

B cnydae, ecnu B mepuoi NPUMEHEHHUs OTYETa OLEHILMKA JJs ONpEAeNIeHUsl CIpaBeAIMBOMN
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISIECTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTIpaBISIOIIas
KOMITaHHSI HHUIUMPYET BHEIUIAHOBYIO OILIEHKY aKTHBa OLEHIIMKOM He no3anee 10 (mecsrtu) pabounx aHei
C JaThl BBHISBJICHHS TMPHU3HAKOB oOeciieHeHus. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OIpeaemsieTcs] HOBas
OIICHKA, HE JI0OJDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHCHHMIO.

Ipu olleHKE CIPABEJIMBOM CTOMMOCTH 00BEKTa HEJABMKUMOCTH, HAXOAIIECIOCS B OMEPAMOHHOM
apeHzie, Mo kortopodr DoHA SABISETCS apeHI0AaTe]eM, YCIOBHsI apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpaXXeHbl OIEHINMKOM B oOlleHKe. OTIENbHBI aKTUB B OTHOIIEHWHU JIOTOBOpAa OMEPAMOHHOW apeHbl
00BEKTa HENBIKUMOCTU HE TpH3HAeTcs. [Ipu 5TOM B CIIpaBeUIMBYIO CTOMMOCTh OOBEKTa HEIBIKUMOCTH
HE BKJIIOYaeTCs MpeloIuiaTa WM HAYMCIIEHHbIN 3a UCTEKIIUI NepUo 10X0A M0 IOr0BOpPY ONEpaMOHHON
apeHpl, KOTOPBIE TPU3HAIOTCS B KAYECTBE OTICIHFHOTO 00s3aTeNBCTBA (3aJ0KEHHOCTH IO TTOTyYeHHBIM
MpeoIuIaTaM) U aKTHBA (IeOUTOPCKON 3aJ0IDKEHHOCTH).

8. Ilpu3sHaHume W OIEHKA JPAroleHHBIX MeETAJVIOB W TpeOOBaHMIT K
KPEAUTHONH  OpraHM3alMd  BBIIUIATUTH  JCHEXKHbIM  JKBHUBAJICHT

APArou€HHbIX METAJJIOB.
Buabl akTUBOB:
— JlparouieHHbIE METaJUIbl, B TOM YHCJIE, YUYUThIBa€Mble HA TOPrOBOM OaHKOBCKOM CUETe
(manee — TBC), otkpeiteie B HKO HKII (AO);
— TpeboBanus K KpEeOUTHOH OpraHW3allMM  BBIIUIATHTH  JICHEXHBIH  3KBHBAJICHT
JIParoleHHBIX METAJIJIOB (J[ajiee — SKBUBAJICHT).

Kpurepnu npusnanus:
s [parolieHHbIX METaIJIOB:
- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, TMOATBEPKACHHAS aKTOM IIpHeMa-Tiepe1aun;
JIJ1s mparomeHHbIX METAIOB, yunThiBaeMblie Ha THC:
- mata 3auncnenus Ha ThC, ykazannas B kimpuarooM otaete HKO HKIJ (AO)
Jlns TpeboBaHW K KPETUTHOW OpraHW3aIld BBIIATHTH JIEHEKHBIH JKBHUBAJICHT IParoleHHBIX
METaJUIOB!
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- JAara nepexojia InpaB COOCTBEHHOCTH COIJIACHO BBIIHCKE CO CYeTa erﬂPITHOﬁ OopraHuzanuum o
3a4MCJICHUM Ha METAJNINYECKUH CUET AparoucHHbIX METAJIJIOB HAa OCHOBAHUU 10TOBOpA.

Kpurtepnu npexpamnieHusi Npu3HaHUs:

JUnist iparolieHHBIX METAJUIOB!

- ZlaTa mepexoja mpaBa COOCTBEHHOCTH, TIOATBEPKICHHAs aKTOM IIpHeMa-Tiepeiadm;

Jis mparoneHHBIX METAJUIOB, yauThiBaeMble Ha THC:

- nata crmcauus ¢ THC ykazannas B knmupuaroBoM otaere HKO HKIJ (AO)

Jns TpebGoBaHMiA K KpEeAWTHOW OpPTaHU3AM{ BBHIIDIATUTH JEHEKHBIH IKBUBAJICHT IParOIlCHHBIX
METAJIIOB:

- laTa CIIUCAHMs C METAJUINYECKOTO CUYETa APAroleHHBIX METAUIOB B COOTBETCTBHHU C yCIOBUSIMHU
JIOTOBODA;

- nata peutenust banka Poccun 06 oT3bIBe JMIIeH3MM OaHKa (JEHEKHBIC CPE/ICTBA MEPEXOIAT B
CTaTycC Mpo4eil 1eOMTOPCKOH 3aJ0IKEHHOCTH);

- Jara JMKBHJAIMM KPEOUTHOW OpraHM3allid, B KOTOPOH OTKPBHIT METaUIMUECKuil cuer,
nH(opManus 0 KOTOPOH pacKpbITa B OQUIMAIEHOM JOCTYITHOM HCTOYHUKE

HoctynnbiM peiHKOM siBiseTcs [TAO «MockoBckas bupxay.

JparonieHHBIC METaJUIBl M WX OKBUBAJICHT OTpaxkaloTca Ha pary omnpeaeneHus CYA 1o
CJICIYIONINM CIIPABEAJIMBBIM IIEHAM C y4YETOM Beca JAPAroleHHOI0 MEeTajula, 32 KOTOPHIH OmpenemnseTcs
Ka)XIas U3 LIeH:

1.Ilena 3akpseiTst ¢ MockoBckoit Oupxu (MB), B gacTHOCTH:

- GLD RUB_TOM - s 301507a;

- SLV RUB_TOM - s cepebpa.

Iensr MockoBckoit Oupxku (MbB) 3a onuH rpamMm mpuBoasaTcs K BamtoTe omnpeneneHuss CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBuiax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTcTBHM LieHBI Ha naty onpenenenus CUA na MockoBckoii Oupixe
(MB)).

CopaBeinBasi CTOMUMOCTh 33/I0JDKEHHOCTH [0 C/ACIKAaM C JParolleHHbBIMH MeTaulaMu / HuX
JKBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCIOBUsIX T+, ompesessieTcs B pa3Mepe pa3HHUIlbl MEX/y CIpaBeInBON
CTOMMOCTBIO JIParoleHHBIX METAUIOB / WX JKBHBAJCHTOM B Bamiore pacdera CYA, SBISIOMIUXCS
MPEJIMETOM CJICJIKU, U CYMMOI CIICIIKH B BAIOTE C/ICJIKH, IPUBEACHHOM K BasoTe pacuera CHA.

B cny4ae mMOJOXKUTENbHOW pa3HHIGI, CAEIKAa MPU3HAETCS B COCTaBEe aKTUBOB (JIeOHTOpCKAst
3aJI0JDKEHHOCTh) Y TOKymHaresst/ B cocTaBe 00sM3aTeNbCTB (KPEAUTOPCKAsl 3aJ0JDKCHHOCTH) Y MPOJABIIA,
OTPUIATENIHON pa3HUIBI - B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKAsi 3aJ0JDKEHHOCTh) Y IOKYHaTels/B
COCTaBe aKTHBOB (J€OMTOPCKAst 32/I0JDKEHHOCTD) Y IPOaBIia.

CHpaBeI[J'II/IBaSI CTOUMOCTDb Jparol€HHbIX METAJJIOB W HX OKBUBAJICHT MNPHU3HACTCA paBHOﬁ 0
(Homn):

- B ClIydya€ HaCTYIJICHUA CO6I)ITI/I${, MPpUBOAAIICTO K TMPU3HAHWUIO JparonCHHOIo MceTajljia
HETPUTOIHBIM IS TAIbHEUIIIEr0 UCIIOIb30BAHHUS 110 [IEJIEBOMY Ha3HAYCHHIO,

- ¢ JIaThl MOJTy4YeHHs O(UIUAIBLHOTO JOKYMEHTa O TAKOM (haKTe.

Coucok o0mmx coObITHH, MPUBOJAIMX K OOECHEHeHHIo, ykazaH B pasaene 2 Ilopsiiok
KOPPEKTHUPOBKU CTOMMOCTHU aKTHBOB, COCTABIISIOIIUX UMYIecTBO [TUD.

9. Ilpu3HaHue U OLEHKA 32iiMOB MOJIYYeHHbIX
3aem, MONyYeHHbIH Ympasistoniei komnanueit @oHaa, Mpu3HaeTCsl B Ka4eCTBE 00s3aTeNbCTBA C
JIaThI TIOJTyYEHUS Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SIBISIETCSL:

— J1aTa UCIOJHEHUs 00s3aTebCcTBa Y IpaBInsitoniel kommnanueit @oxna;

— narta BHeceHus B EI'PHOJI cBeneHuit 0 TMKBUIALIMM KOHTPAreHTa B MOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEILCTBOM;

— JlaTa TpPOYero MpeKpamleHus o00s3aTelbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOAATEIBCTBOM UJIU IOTOBOPOM.

3aJ0JDKEHHOCTD 10 MOJYYeHHBIM 3aliMaM, CPOK MCIIOJIHEHHUS] KOTOPOW B JaTy MEpBOHAYAIBHOTO
npr3HaHus He npesbiman 180 (Crta BocbMHUAECATH) JHEH, OIEHUBACTCA B HOMHUHAJIBHOW CyMMe 3aiimMa
IUIFOC HAYUCIICHHBIC UCXOJA U3 HpOHeHTHOﬁ CTaBKH IO TOTOBOPY 3anma IIPOLUCHTHI HA ATy OLICHKH.

3aJ0IDKEHHOCTD 110 TOJIyYCHHOMY 3aiiMy, CPOK HCIIOJHEHHUS! KOTOPOH B J1aTy HEPBOHAYAIBHOTO
npm3HaHusa npeBbimman 180 (Cto BocembiaecsaT) AHEH, OICHMBACTCS IO NMPHUBEISHHOW K JaTe OICHKH
CTOMMOCTH IUTATeXKCH, PACCUNTAHHON C UCIIONB30BAHUEM PBIHOYHOM MIPOLICHTHOM CTABKH Ty -
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B kauecTBe ppIHOYHON NPOLEHTHOM CTaBKK B JAHHOM CIIy4ae IIPUHUMAETCS CIEIYIOIas CTaBKa:
_ {Tppen,t (BCry, —KCGp 0 AMa FafoMmEeHHOCTH B pyomax
T = (14 1 Ee
Top . A a0 HHOCTH B JO0/UTapax H Eepo,

2oe:

Tppewm, - B KQUECTBE PHIHOYHOM CTAaBKH NPUMEHSCTCS CPE/JHECB3BCIICHHAs IPOLCHTHAS CTaBKa IO
KpenuTaM B pyOJIIX M WHOCTPAaHHOW BalIOTE HAa COMOCTABHMBIA CPOK (COMOCTaBHMEIN CPOK — CpPOK,
OCTaBILUICS Ha Jary OLEHKHU 0 TIOTAIlleHWs OIICHWBAEeMON KPEOUTOPCKOM 3aI0KEHHOCTH),
MPEIOCTABIICHHBIM HE(UHAHCOBHIM OpPTaHM3aMUsAM (7 MOJDKHUKOB, SABIIIOIIAXCA OPHIUYECKUMHU
JUIaMU) WA QU3MYECKUM JHUIaM (U1 JTOJDKHHUKOB, SBIISIOMMXCS (QU3NICCKAMHU JIUIAMHU), B IIEJIOM II0
Poccuiickoit denepanmu, packpeiBacMas Ha o¢uIHaIbHOM caiite banmka Poccum u ompenmeneHHas B
COOTBETCTBHU C Pa3BEPHYTOH 1IKaoit’,

K, - kroueBas craBka 1B PD, ycraHOBIeHHAs HA IaTy OICHKY;

KCq, - cpenmss kiroueBas craBka L[b PO 3a kaneHmapHblii Mecsll, 3a KOTOPbIH ompejencHa
CTABKA Ty -
CpenHsisi 3a KaneHAapHbIi Mecsinl KintodeBas ctaBka L[b PD paccunteiBaercs o gpopmyie:
Y ECG =T,
' T ’
2oe:

T - KonMYecTBO IHEW B KaJEHIaPHOM MECSIIE, 38 KOTOPBIA PACCUMTHIBAETCS MIPOLIEHTHAS CTaBKa,

KLC; - kimroueBas craBka b PO, neficTBoBaBIIas B i-OM Meprojie KaIEHIapHOT0 MeCsIIa,

T; - KonM4ecTBO AHEH KaJeHMAapHOTO MecCslla, B TEYEHHE KOTOPBIX JAEHCTBOBaNa MPOIEHTHAS
craska KC;.

10. Ilpu3HaHue U OLlEHKA KPeIUTOPCKOM 3210 I5KEHHOCTH

OO0mme Moo KEeHHs :

Kpenutopckast 3a0KEHHOCTh MpPU3HAeTCS B MOMEHT, korja y PDoHga B COOTBETCTBHH C
JICWCTBYIOIIMM JIOTOBOPOM BO3HHUKAeT 00s3aTeNIbCTBO IO Mepelaue MMYIIECTBA MM BBILIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 JIOTOBOPY.

OO0s3aTenbcTBA B BHJE KPEAWTOPCKOW 3aJI0JDKEHHOCTH 110 BbIZJade€ HMHBECTUIMOHHBIX I1aeB
MIPU3HAIOTCS CO JHS MOCTYIUICHUS JCHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cueT DoHja,
OTKPBITBIN B KPEJUTHOH OpraHU3aIHH.

OOs3aTenbCTBa MO BBIIATE JAEHEKHOW KOMIIEHCAIMM IIPU TOTAIICHWM WHBECTHUIIMOHHBIX I1acB
MPU3HAIOTCS CO JHS OCYIIECTBIEHUS PACXOIHOMU 3aKCH B PEECTPE NHBECTUIIMOHHBIX NaeB DoHpa.

OOs3aTenbcTBA 1O BO3MEIICHHWIO 3a CUET HMMYIIECTBA, cocTrapistomero MoHa, coOCTBEHHBIX
JICHEeKHBIX CPEACTB YmpaBisomed kommnaHnud PoHIA, UCIONB30BaHHBIX €10 JUI BBIIATHI JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTAallleHUEM WHBECTUIHOHHBIX IA€B, NPHU3HAIOTCA CO [HS MEPEeYHCICHUS
Viopasisitomiedd KOMIAHMEH JCHEXKHBIX CPEACTB IS BBILIATHL JICHEKHONW KOMIIEHCALlUU COIVIACHO
06aHKOBCKOM BBINHCKE.

O0s13aTenbeTBa, MOUIeKAIINE UCTIONHEHUIO 32 cueT akTHBoB DoH/a, B TOM uuciie 00s13aTelIbCTBa
[0 BHIIATE BO3HATPaXKACHUSA YmpaBndoomed kommanud, CrnenuanusmpoBaHHoMy Jlemosurapuio,
ayJIuTopy, OLEHINNKY, OUpiKe, JINILY, OCYIIECTBISAIONIEMY BEJCHHE peecTpa BIAJeNbIeB HHBECTHIIMOHHBIX
naes Donnma, 00s3aTeNBCTBA MO yIUIATE CYMM CKHIOK C PACYETHOW CTOMMOCTH WHBECTHIIIOHHOTO Mast
(HanpbaBOK K pacyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Ias) Ympasistomed komnanuu PoHnma u (Miu)
areHTam IO BblJade, MOTalleHui0 U 0OMEHY MHBECTHUIIMOHHBIX I1AeB, a TaKkXke 00s3aTeNbCcTBA MO OIUIATE
NPOYMX PACXO/IOB/TIO BHIIUIATE WHBECTHLHMOHHOIO J0XO0Ja MaHlIIMKaM, OCYLIECTBIISIEMbIX 3a CUeT
nmyiectsa PoH/Ia B COOTBETCTBHU C TPeOOBaHMSMH JEHCTBYIOIIETO 3aKOHOAATENbCTBA, IPU3HAIOTCS B
HanOoJiee paHHIOIO U3 J1aT:

B mary pacueta CUA, ecnm Ympapnsiomas KOMIIAHHS HMEET BO3MOXHOCTH JOCTOBEPHO H
HA/Ie)KHO OTPENENITh Pa3Mep BHINICYKA3aHHBIX BO3HATPAXKICHUHA H/MIM PAacXOJOB B COOTBETCTBHUH C
YCIOBHAMH 3aKTIOYCHHBIX JIOTOBOPOB WM B COOTBETCTBHUH C [IpaBHiaMu TOBEpUTEIHHOTO YIPABICHUS, a
TaKXXe METOJaMH OIPEeNICHHS CIIPAaBEININBOW CTOMMOCTH, IPEAYCMOTPEHHBIMHI HACTOSIUMU [IpaBumamu
(1e mpumensiercs B ciaydae, eciu B pacder CHA T1M® BxirrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WIA CO JHA IONy4YCHHsS YTPABIAONIEH KOMIAHWEH [TOKYMEHTa, MOATBEP)KIAIOMETo (aKT
OKa3aHWsl ycJyr (co JHs TOJIyYeHHUs] HOAIMCAHHOTO aKTa BBIOJHEHHBIX PadOT (OKa3aHHBIX YCIyT), NpH
YCIIOBHH, UTO PACXOABI M0 BBIILIATE BO3HATPAXKAEHUS YIpaBisitomeid koMnanuy, Crnenuaiu3supoBaHHOMY

4 Hcrounnk nudopmary: OduumansHbii caiit Barka Poccun hitp://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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Jeno3utapuio, ayauTopy, JUIy, OCYLIECTBISIOIEMY BECHUE PEECTPa BIaCNIbLEB HHBECTUIIMOHHBIX MacB
®onna, oneHmuKy (MpH €ro HalIW4MHM), 00sA3aTENbCTBA IO OIUIATE NPOYMX PACXOJOB HE INPEBBIIAIOT
JIOITyCTUMBIN pa3Mep TaKUX BO3HArpaKICHUN U pacxoioB, ycraHoBieHHBIX IIJ[Y Ha naty npusHaHus.
Bo3znarpaxxnenue ynpasisromieil KOMIaHUU, pa3Mep KOTOPOro 3aBUCHUT OT Pe3yJbTaTOB MHBECTUPOBAHUS,
HauuCJsAeTCs B NMEpBIN paboumii 1eHs nepuoa (ecau MHas JaTa HaYMCICHUs He ykazaHa B IIpaBunax Y
[N ®), cnexyromiero 3a NEPHOIOM HAYHCICHHUS BO3HATPAKACHHS, IPU3HACTCS B COCTaBE MIPOYMX PACXOJ0B
Y YYUTBHIBAETCA B COCTaBE 00S3aTENBCTB JO MOMEHTA €TO BBIIUIATEL.

Kpenuropckas 3agoKEHHOCTh IO YIUIAT€ HAJOTOB M JPYIHX OOsA3aTEIbHBIX IJIATEKEH u3
umymecta [I® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBHIIATE Hajora M (Win)
00s13aTeNFHOTO TIIATEXa, COTJIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit @eneparm U (Wn)
norosopy. IIpexpamerne mpu3HaHMA B AaTy NEPEUNCICHNS CyMMBI HAJIOTOB (00A3aTEIbHBIX IUIATEXKEH) C
pacuetHoro cyera [1M®D cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10/KEHHOCTh 10 CAEIKaM KyIUIM — IMpoAaxu akTuBoB IIM® (3a uckiaroueHneM
CJICNIOK KYIUTU-ITPOJIAXKH IIEHHBIX OyMar) mpu3HaeTcs B AaTy MOJXYyYeHHs ACHEKHBIX CPEICTB HA PACUETHBIN
cuet [IM® cornacHo GankoBckoii Beimucke. [Ipekpalnenue npu3HaHMs B JaTy WUCIIOJHEHUs 00s13aTelIbCTBa
IO C/AEJIKE COTIACHO YCIOBUSAM J0TOBOpA.

KpenuTtopckast 3al0JKEHHOCTh, IOJJIEKAIlas TIOTAIICHUI0 HMYIIECTBOM, BO3HHKAOIas IO
CyneOHOMY JOKyMEHTY, TIPH3HACTCS:

- B MOMCHT BCTYIUICHHS B CHIy CyIeOHOro akTa MEepBOH WHCTaHIMM, CCIM I10jada
aTeUIIIIMOHHOH ao0bl He TPEeIyCMOTPEHa,

- B MOMEHT BCTYIUICHHUS B CHIIy PEICHHS CyJa NEepBOH MHCTaHLMH (B TOM 4HMCIE, €Clnu ObLIa
MOZIaHa alleJUMOHHAs kayo0a). B ciydae anemmamuoHHOro 00xaoBaHus yKa3aHHOE PEIICHHE BCTYTAeT
B 3aKOHHYIO CHJIy CO JHSA IMPUHATUA MOCTAHOBJICHUA ap6m*pa>1<Hor0 cynaa aHeHHﬂHHOHHOﬁ HWHCTAaHIIU U
(JI&TOIZ IMPUHATHUA TOCTAaHOBJICHUA CyJa aHeJIJI}IHI/IOHHOﬁ HWHCTAHIIUHU CUHUTACTCA JaTa €ro U3roToBJICHHUA B
MOJTHOM 00BeMe).

OnepanuoHHas apeHaa:

Ha naty Hauyana apeHIBsl B COOTBETCTBHHU C YCIOBHMSMH JOTOBOPA apeHIATOp NMPHU3HAET aKTUB B
(hopme npaBa MOTB30BAHUS U 00S3aTEIBCTBO 10 apeHAe. AKTUB B (hopMe IpaBa 1mop30BaHusA 1o JloroBopy
ONEPALIMOHHOW apeHabl HEABMXKMMOIO HMyIIecTBa, B KOTopoM OOHH sBISETCA apeHJaToOpoM, H
00513aTeILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauOoJee paHHEil U3 1aT:

v/ jara mepenayu 00BbEKTa HEJBMKUMOCTHU B apEH]Iy 0 aKTy NpHeMa-Tepeiadn;
v/ JiaTa BCTYIUIEHHUS B CUITY JIOTOBOPA apEH/IbI;

- C IaThl YCTYINIKM MpaBa apeH/1bl 00BEKTa HEABMKMMOTO HMYIIIECTBA.

JlaHHBIE TOTOBOPHI MPU3HAIOTCS 710 HACTYMJICHUS MOMEHTA:

- ITOJIMCAaHUS aKTa BO3BpaTa HMYILECTBA apEHIOAATEINIO;

- nepegayuu [IM® npas 1 0653aTENBCTB [0 JOTOBOPY TPETHEMY JIHILY;

- TIpOYero mpeKpameHus IMpaB U 00s3aTeIbCTB MO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJATEIHCTBOM I JOTOBOPOM.

[Mpu3Hanme akTHBa W 00s3aTENBbCTBA IO JIOTOBOPY apeHIbl HE IPOM3BOIAMTCS B CIETYIOIINX
CIIydasx:

- eclM CpOoK JoroBopa apenabl He npesbimaer | (OanH) rox (IpW 3TOM HPOJIOHTAIMM CPOKa
JIEWCTBHS I0TOBOpA apeH/Ibl HE IPOUCXOHT) (KpaTKOCPOUYHAsl apeHIa);

- €CJIM XapaKTEPUCTUKH COOTBETCTBYIOLIETO 3EMEIBHOIO YYacTKa, HA KOTOPOM pPAacCIOJIOKEHO
HEJIBIKIMOE HMMYIIECTBO - akThB DOHIa, B 9aCTHOCTH, €r0 TPaHMIBI, M (WIH) yCIOBHA JOTOBOPOB, Ha
OCHOBAaHMH KOTOPBIX OCYIIECTBIISIETCS WCIIONB30BAHHWE TAKOTO YYacTKa, HE MPEANoJaraiT, dYTo
MMYIIECTBEHHBIE TpaBa Ha HETO MOTYT T€HEPHPOBATH CaAMOCTOSTENFHYI0 SKOHOMHUYECKYIO BBITOAY MU
OBITH IPEIMETOM CIIEJIKH OTJENIFHO OT PACIOI0KEHHOTO Ha HeM 37aHus (CTPOSHUS, COOPY)KEHUS), a TAK)Ke
€CII CIIpaBeIUIMBas CTOMMOCTH JOTOBOpa apeHABl OIOCPEIOBAHHO YYHTHIBAETCS OICHIIMKOM B
CIpaBeIINBON CTOMMOCTH TaKOT'0 00BEKTa HEBI)KUMOCTH.

[Ipn ompexneneHnn cpoka apeHAbl HEOOXOJMMO YYHTHIBATH PEAIBHBIH CPOK apeHJbl C y4EeTOM
BO3MOJKHOH TposoHranuu. Eciii Ha nary 3akitodeHus JI0roBopa M3BECTHO, YTO CPOK apeHAbl Oyaer Oonee
OJTHOTO T'0/1a, HE3aBUCHMO OT JIaThl OKOHYAHHs CPOKa apeH/bl M0 JOTOBOPY, TAKYIO apeHay HEe0OXOIHMMO
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

CopaBe/uinBasi CTOMMOCTb IIpaB IO JOTOBOPY apeHIbl, apeHJaTOpOM IO KOTOPOMY SIBIISETCS
[IN®, ompenensercss Ha OCHOBaHUM OT4YeTa oLeHIUKA. OLEeHKa MPOU3BOAMUTCS OLEHIIHMKOM B CPOKH,
COOTBETCTBYIOIINE TpPeOOBAHMSAM, YCTAaHOBIEHHBIM HacTosSIUMH [IpaBmiaMu #  JeHCTBYIOIIUM
3aKOHOJIaTENLCTBOM PD.

IIpu 5TOM B COCTaB KPEOUTOPCKOH 3aJ0JDKEHHOCTH BKIIIOYAETCS CIPABENJIUBAas CTOMMOCTB
00513aTeNIBECTB M0 TAKOMY JOTOBOPY ONEPALIOHHON apeHIBI.

O0s3aTEILCTBA 110 yiiaTe apeH,Z[HOﬁ IJ1aTbl OUCHUBAKOTCA CJICAYIOIIUM 06pa30M:
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ITo noroBopam onepanioHHOMN apeHbl, B KOTOpbIX DOH BBICTYNIAET apeHAATOPOM, KPEAUTOPCKas
3aJI0JDKEHHOCTh B CyMMeE IUIaTeXa, IMOJJIeXallero oIiaTe 3a pacyeTHbIH NepHo (IepHo ONpeaesieMblit
JIOTOBOPOM ~ apeHAbl, Kak MepuojJ, 3a KOTOPBIH  MPOU3BOAUTCA  apeHIHBIM  IIaTex  —
MecSIL/KBapTajl/IIONyroAne/ro/1) MPU3HAETCS B MOMEHT OKOHYaHMs TEKYIIEero pacdyeTHOro rnepuona B
cily4yae ecliv IOCIIeIHUH IeHb TaKOTo IepHo/ia SBIIseTCs HepaOboyrM JTHEM, KpeAUTOPCKas 3a/10JDKEHHOCTh
B CyMME apeHJHOTO IUIaTeXka 3a BECh PAcUeTHHIN IMepHojA MpU3HAeTCS Ha IOCIeAHWH pabodunii neHb
Ieprosia C ydeToM HepaOoumx IHEW mocne natel pacdera. KpeauTopckas 3al0/DKEHHOCTh NMPEKpAIacT
NpPU3HABAThCSA B JATy CIHCAHUS JICHEXKHBIX CPEACTB B CUET OIUIATHl 3anoivkeHHOcTH Ponmom. Ecmm
apeH[Has iaTa omiadeHa GOHIOM aBaHCOM, TO IMPEKpaIleHUE MPU3HAHUS KPEIUTOPCKON 3a10DKEHHOCTH
MPOU3BOIUTCS OJHOBPEMEHHO C NPEKpAICHWEM MPU3HAHUS OTPAKECHHON paHee B KadeCTBE AKTHBA
MPEeOIIaThl 10 COOTBETCTBYIOIEMY aBaHcy. B ciyuae onpenenenust CHA Ha gaty, KOTOpast HE COBIamaeT
C JaToil OKOHYAHWs TEKYILIEro pPacyeTHOTo IEpHUOJa/TIOCIEAHNM paboyrM JHEM TEKYIIEro pacyeTHOIOo
nepuoja JAOMONHUTENBHO TIPU3HAETCS KPEIUTOpcKas 3aJ0/DKEHHOCTh B CyMME, pacCUMTaHHOM
MPONOPLUOHATIBHO KOJINYECTBY AHEH a0 natel ompenenenuss CHA. Takas 3aJ0K€HHOCTh IPU3HAETCA B

neHb onpenenenus CHA u paccuuthiBaeTcs Mo GopMmyie:
t - t[:. + 1
K3 =Fs+———r

rue:

F' — apeHmHBIN TIIaTEeXK, OTHOCAIINHACS K TEKYIIEMY EPHOIY,
t — gaTa OLICHKH,

tp — mara Hayaja pacyeTHOTO IIEpUoaa,

t; — maTta OKOHYaHUA PacCUYETHOIO MEPUOAA.

CrpaBeyinBasi CTOUMOCTh KPEIUTOPCKOHW 3a0/DKEHHOCTH IO JOrOBOpaM apeH[bl, CPOKOM 10 1
(OnmHoro) rona (KpaTKOCpodYHas apeHa) OIpeeseTCs:

- Ha Kaxayto nary onpexaeneHus CUA, B pa3mepe 00s3aTeNbCTB 10 JOTOBOPY Ha yKa3aHHYIO aaTy. B
cily4ae, eclii 00s3aTeNbCTBa MO JOTOBOPY HE MOTYT OBITh HAJEKHO OMNPEJCNICHbI HAa TaKyl JAaTy, TO
MPUMEHSIOTCS METOIbI ANTMPOKCUMALHH.

CrpaBenBasi CTOUMOCTh KPEAUTOPCKON 3aM0JDKEHHOCTH (00s3aTENbhCTB) MO JIOTOBOpPAM apeHIBL,
3aKIIOYeHHON Ha cpok Oomee 1 (OmHOTO) roja (IoArocpoyHasi apeHia) onpenesseTcs Mo NPUBEJIeHHON K
JlaTe OLICHKM CyMM€ apeHJHBIX ILIAaTe)KEH Ha BECh CPOK JEHCTBMS JOroBOpa apeHipl IO METONY
NPUBEJICHHON CTOMMOCTH [eHeKHBIX MOTOKOB (IIpminoxkenue 1). Ilpu 3TOM Takoif CPOK HE MOIKEH
IIpeBbILIATh CPOK AelcTBUsA IIpaBuil JOBEpUTENBLHOrO ypasieHuss OOHIOM.

IIpu ompeneneHnn cpoka apeHAbl HEOOXOIMMO YYHTHIBATh PEAJbHBIM CPOK apeHAbl C y4eTOM
BO3MOYKHOH IpostoHranuu. Eciu Ha faTy 3aKkiIoueHHs TOrOBOPa M3BECTHO, YTO CPOK apeHIIbl OyneT bosee
OJTHOTO TOJa, HE3aBUCHMO OT JIaThl OKOHYAHHUS CPOKa apeHIIBI M0 JOTOBOPY, TaKyH apeHIy HE0OXOAHMO
paccMaTpuBaTh Kak JOJTOCPOUYHYIO.

B kauecTBe cTaBKU IHCKOHTHUPOBAHUS UCIIOJIB3YETCS CTaBKA, YCTAHOBJIEHHAs! JOTOBOPOM B cllyyae ee
COOTBETCTBUS PIHOYHOMN CTaBKE JHOO €CIIM CTaBKa IO JOTOBOPY HAXOAUTCS B TUAIIa30HE, OTPEIEICHHOM C
Y4E€TOM BOJIATWJIBHOCTH PBIHOYHBIX CTABOK Ha TOPH30HTE 3 Mecslla C Y4YETOM IOCIEIHEH pPacKpHITON
cTaBKH. J{Mama3oH onpeeNaeTcsl aHaIOTHYHO MOPAAKY, OUCAaHHOMY B paszene 4 [Ipasui.

B uHbIX ciiyyasx UCIONB3yeTCs PhIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONPEAEISAETCS 10 COCTOSHUIO Ha
KK pabounii 1eHb (aTa OICHKH).

B xauecTBe ppIHOYHOM CTaBKU IPUMEHSAETCS CPEIHEB3BEILICHHAS IPOLICHTHAS CTaBKa 10 KpeIuTam B
pyOJIIX M MHOCTPAaHHOW BAaJIIOTE HA COMOCTABHMBIA CPOK (COMOCTaBUMBIA CPOK — CPOK, OCTABIIMICSA Ha
JaTy OLEHKH  JI0 IIOTAIlleHHs OIICHWBAEMOW KPEIUTOPCKOW 3aJ0JDKEHHOCTH), IIPEIOCTAaBICHHBIM
He(pMHAHCOBBIM OpraHM3aIMAM (JUISl JTOJDKHUKOB, SIBIISIFOLIMXCS IOPHIMYECKUMHU JIHLAMHI) WK GU3HIECKAM
avnaM (U1 JOJDKHUKOB, SIBJIAIOIIMXCS (DU3MUECKUMH JIMIAMHM), B 1eioM 1o Poccuiickoit ®enepanum,
packpbiBaeMasi Ha o¢uumanbHOM caiite banka Poccum u onpenesneHHass B COOTBETCTBUU C Pa3BEPHYTOH
IIKANO°.

Ecmu mocnennsas packpeitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO KpeauTaM
paccuMTaHa paHee, YEM 3a MeCdll IIepBOHAYAIbHOIO IPU3HAHUSA MIIU JAaThl OLCHKHU, a TaKXKe B Ciydae
W3MEHEHHUs1 KiIoueBoi crtaBku banka Poccum mocie nepBOHAYalbHOIO INPU3HAHUSA, A ONPEAENICHUs
PBIHOYHOM CTaBKU IPUMEHSETCS CIEAYIOUN OAXO0M;

— KioueBasi craBka banka Poccuwu, neiicTBoBaBIas B MeCSIE, 32 KOTOPBIM OIpesesieHa
CpeJHEeB3BEIIeHHAass CTaBKa IO KpeAuTaMm, CpaBHUBAETCS C KIO4YeBOM craBko banka Poccun,
JIEHCTBYIOIIEH B MeCsIle TIEpBOHAYATILHOTO MTPU3HAHUS / ¢ U3MEHEHHOH KITF0UeBOi cTaBkoit banka Poccun;

S Ucrounnk undopmauun: OduipansHelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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- eclu KiroueBas cTaBka banka Poccuu He m3MeHMIach 1O MOMEHTa IE€PBOHAYAIBLHOIO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIHHOM NPH3HAHHH/TIOCIIE MEPBOHAYAIBLHOTO
MPU3HAHUS IPUMEHSETCS MOCIEeHS PacKphITasi CpEAHEB3BEIICHHAs CTaBKa M0 KPEeIUTaM;

- ecnu KkmodeBas craBka banka Poccuu wu3MeHmnace (B TOM uucie JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa onpeesieTcs no Gopmyoe:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); rae:

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIECHHON PHIHOYHON POLEHTHOM CTaBKH;

Tep.pwn. -~ CPEIHEB3BEIICHHAS ITPOICHTHAS CTAaBKa 10 KPEAWTaM B PyOIIX M MHOCTPAHHON BaIOTE,
myonukyemass Ha opuimansHoM caiite banka Poccum, 3a mecsn, Hanbonee ONMM3KHIA K JaTe OINCHKH, 110
KpeluTaM CO CpPOKOM IPHBJIEYEHHs, MOMAJAIoUIMM B TOT K€ MHTEpBajJ, 4TO U CPOK, OCTABIIMICA Ha
OTYETHYIO JaTy JI0 MOTaIleHHUs OLIEHUBAEMOH JeOUTOPCKOMN 3a/10JDKEHHOCTH;

KCi.. - ximtoueBas ctaBka [{b P®, ycraHOB/ICeHHas Ha JaTy OLICHKH;

KCqp. - cpenuss xitodeBas ctaBka banka Poccuu 3a kaneHnapHbIil Mecsll, 3a KOTOPBIH opeaeneHa
CTaBKa 7cp pori.-

CpenHsis 3a KaleHAapHBII MecsI KimodeBas craBka banka Poccun paccunteiBaetcs mo gopmyre:

_ YiRC =T
T T ’
rae:
T — KonMYecTBO JHEH B KAJIICHIAPHOM MECSIIE, 38 KOTOPHIil PACCUUTHIBACTCSI IPOIICHTHASI CTABKA,
KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIIAS B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,
T; — KOmMuYecTBO IHEW KAJEHJAPHOrO MECsAIa, B TEYEHHE KOTOPBIX JEHCTBOBaNa MPOIEHTHAS
craska KC;.
Cpenssis 3a KaJleHAapHBIM Mecsl KiarodeBas ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOMH.

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHanue KpeauTOPCKOH 3aJ0KEHHOCTH U TIOMYYEHHBIX MPeoiaT NpeKpaliaeTcs B ciydae:

- HCIIONHEHHUS 00s13aTeabcTBa POHIOM;

- ¢ parel BHeceHus B EI'PIOJI cBenmeHud O JMKBUAALMM KOHTpareHTa B IOpSKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro IMPEeKpalIeHuss 00s3aTeNbCTBA B COOTBETCTBHH C 3aKOHONATEIBLCTBOM (B TOM
YHCIIEe IT0 OCHOBAHHSM, TIPETYCMOTPEHHBIM MMONI0KeHUAMH TaaBbl 26 'K P®) i moroBopom.

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

CripaBeIMBOM CTOMMOCTBIO 00sI3aTEIBCTB M0 BbIaU€ WHBECTUIIMOHHBIX T1a€B MPU3HACTCSA CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CHET, OTKPBITHII Y IIpaBIIstoIIeii KOMIIaHUEH Jis ydeTa
umyniectBa PoH/a B OIJIaTy MHBECTULIMOHHBIX 11a€B.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTENILCTB 10 BBIILIATE JACHEKHOW KOMIICHCAIIUH TIPHU MOTAIICHUN
MHBECTHUI[MOHHBIX MA€B MPU3HAETCS CyMMa JICHEKHBIX CPEACTB, MIPUYMUTAIOIIASICS K BBIIJIATE BJaJIeblaM
MHBECTUI[MOHHBIX MA€B, pPAacCUMTAHHAs JIMIIOM, OCYILECTBIISIIOIIUM BEICHHE peecTpa HWHBECTUIMOHHBIX
MaeB U COTJIACOBaHHasl ¢ YIPaBIISIOIIEH KOMIaHUEH.

CripaBe[UIMBOI CTOMMOCTBIO O0O0S3aTENBCTB IO BBIIIATE HAJIOTA HA JOXOIB! (PU3MUECKUX JIHII
MpU3HAETCsl CyMMa Hajora, MCYMCIEHHAas Ha JaTy BBIUIATHl J0XOJa HaiiiumkaMm Ymnpasisitouieit
KOMIIaHMEH.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTEIIECTB IO BO3MEIICHUIO 33 CYET UMYIIECTBA, COCTABISIONICTO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEACTB YTpaBisromeld komnanuu POHA, WCIOJIB30BAHHBIX €10 IS
BBITIJIATHI JICHE)KHOW KOMIIEHCAIlMM B CBS3M C IOTAIIEHHMEM WHBECTUIIMOHHBIX Ta€B, MPU3HAETCS CymMMa
JIGHEKHBIX CPEJICTB, MOJIyYEHHasl OT YPaBIISIFOLIEH KOMITaHUH.

CrpaBeyiiBasi CTOMMOCTh 00513aTeIbCTB 10 BBIIJIATE OXOI0B MAHIIUKaM OICHUBAECTCS B CYMME
JIGHEKHBIX CPEJICTB, MPUYHUTAIOLIMXCS K BBITIJIATE BJIa/iesibllaM HHBECTUIIMOHHBIX 11a€B.

CrpaBeyIMBO CTOUMOCTBIO 00513aTEIHCTB, MOJICKAIINX UCTIOTHEHHIO 3a cUeT akTHBOB DOHIa, B
TOM YHCJIe 0053aTEIIECTB 110 BHIIUIATE BO3HATPAXKICHHS Y IpaBISIOMeH komnanuu, Crenuain3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEACHUE PEECTpa BiaAeibleB UHBECTULIUOHHBIX [1a€B
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUAOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (HaJx0aBOK
K pacyeTHOH CTOMMOCTH HHBECTHIMOHHOTO Tas) Ympasisromleii kommanud ®oHma u (WiIM) areHTaM Io
BbIJIa4e, IMOTAIICHUI0 W OOMEHY WHBECTUIIMOHHBIX I1a€B, a TaKKe 00s3aTelbCTB MO OIUIATE MPOYHUX
Pacxo/I0B, OCYIIECTBIIEMBIX 3a cueT uMymiecTBa DoHIA B COOTBETCTBUH C TPSOOBAHUSIMH JICHCTBYIOIIETO
3aKOHOJATENbCTBA, NPU3HACTCI CTOMMOCTh BO3HAarpaxiaeHWs (yCiIyr, CKHAKH, HaJ0aBKH)/HHBIX
00s13aTEeNLCTB, pacCUWTAaHHAs HCXOAS W3 ycioBuid moroBopoB ([IpaBwii JOBEpUTENHLHOTO YIPABIICHUS
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umymectBoM Ponna)® mnM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUYETaX, MPUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAMOIUX AKTHBHI U 00S3aTEIBCTBA
CBSI3aHHBIC C HEJBIDKUMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKAs 3aJ0JDKCHHOCTH 10 Hajoram,
00s3aTeNbCTBA TI0  BBHIIIATE BO3HATPAXACHUS YTpaBisiomied komnanud, Crenuanun3upoBaHHOMY
Jeno3uraputo, ayiuTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPA BIaAEIbLEB HHBECTULIMOHHBIX 11a€B
®oHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKUIOK C PACUETHOH CTOMMOCTH MHBECTHIIMOHHOTO Tast (Hag0aBoOK
K pacdeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Ias) Ympasistromeil kommannn @oHpa u (WIM) areHTaM IIo
BbIJIade, TOTANICHWI0O W OOMEHy WHBECTHIMOHHBIX IIaéB, a TakXkKe KpPEAMTOpPCKas 3aIO0DKCHHOCTB,
TOJyTeKaasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme oO0s3aTenscTBa (Uit
3aliMOB/KPEAMTOB TIOJIyYEHHBIX: OLCHUBACTCSI B HOMMHAIBHON CyMMe 3aiiMa IUTF0C Ha4HMCIIEHHBIE, HCXOI
U3 TMPOLEHTHOM CTaBKM IO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeXAaIIero orare
VYnpasisowei komnanued Poxpa.

KEC; Kpenuropckas 3aI0IKEHHOCTD, MOUICKAIIas IOTAIICHAI0 HMMYIIECTBOM, BO3HHKIIAS TI0
JIOTOBOPaM MEHBI, HOBAIllUM U APYTMM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS MO0 CTOMMOCTH UMYIIECTBA,
MOJUIeXKAIIEro Tepeade, B COOTBETCTBUH C NMOPSAIKOM OIPEACTICHUS CIPaBEAIHBON CTOMMOCTH TaKOTO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

ITony4eHnHble NpeaoIIaThl OLEHUBAIOTCA B CYMME MOJIYYEHHBIX JE€HEKHBIX CPENICTB.

IV.Onpenenenne pyo0/eBOro JSKBUBAJEHTa  CHPaBeJIMBOH  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CTOMMOCTh aKTHMBOB M BEIMYHHA 00S3aTEIIbCTB, BBIPAKCHHAs B BATIOTE, OTIIMYHONW OT BAJFOTHI
pacuera CUA, nmpuanmaetcs B pacuer CYA B BamoTte omnpenencHuss CHA mo OupkeBoMy Kypcy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OIpelesIeHIs UX CIIPaBeINBOI CTOMMOCTH (naiee gata —1).
Eciu OupsxkeBoit kypc 3akpeitust (TOD) ITAO Mockosckast bupxka Ha nmary T orcyTcTByer, TO Juist
pacueToB ucnoisp3yercs kypc Llentpansaoro banka Poccuiickoit denepaunu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kype HHOCTPAHHOM BAJIIOTBI, B KOTOPOM BBIpAyKEHA
CTOMMOCTh aKTUBOB/00S3aTeNbCTB, K BanoTe onpeneneHuss CUA, To HCHONB3YeTCs] COOTHOLICHUE MEXKIY
KypcoM HHOCTpPaHHOM BayIOTHI M BamioToil ompenenenust CUA, ompezaensieMoe Ha OCHOBE Kypca 3THX
BAJIIOT 10 OTHOLICHUIO K amepukanckoMmy nosuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTpaHHOM BalIOTEL, OIpeAeIeHHON Yepe3 amepukanckuii gomnap (USD)).

V. llopsanok pacuera BeJIMYMHbI pe3epBa Ha BBIILIATY BO3HATPAaXKICHUS H
HCIOJb30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOZHAIPAKACHUH M Pacxold0B, CBS3aHHBIX € /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

® B cooreercTBur ¢ m. 4.49 KoHuenTyalibHbIX OCHOB (DMHRHCOBOH OT4eTHOCTH, MpuHATEHIX CoseToM Mo MC®O, pacxomsl
NPU3HAIOTCS, €CIM BO3HHKAET YMEHBIICHHE B OyIylIMX SKOHOMHYECKHX BBITOJIaX, CBS3AHHBIX C YMCHBIICHHEM AaKTHBA WIIH
YBEJIMUCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJEKHO H3MEPEHEL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YTPABIMIONICH KOMIaHWEH, NpemocTaBisitorcs B Crenuanu3upOBaHHBIN
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSCHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCS CTaTUCTUKA 3a mocienanue 12 (JIBeHaauath) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTCTBHH Takoro 00beMa CTATHCTUKHM METOJ allPOKCUMALUH PUMEHUM
IIPU HAJIMYUHK IaHHBIX HE MEHEe ueM 3a rocieanue 2 (JBa) Mecdla, npeamecTByronux aare onpenenenus CHA ITUO.

B maTy moctymieHus JOKyMeHTa, IOATBEPAKJAIOMIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEeKTUPOBKA HAUMCIICHHBIX 003aTeNIbCTB
JI0 X peabHOIO 3HAYCHUSI.

ANIPOKCHMAIMH He MOJJIeKAT PAacXOAbl 0 BOMEIICHHUIO 3aTpaT BBILICCTOSIINX JCO3UTAPHEB [0 XPaHEHUE W/WIIH YYETy NpaB Ha
ICHHbIe OyMard, IepeBOJy LEHHBIX OyMmar. Benmumna KpeaUTOPCKOH 3aJ0/DKEHHOCTH MO TaKHM pPacxXojaM, OIUIAYMBacMBIM B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHUM YCIYT CHELHMAIH3MPOBAHHOIO IEMO3UTAPUs, ONMPENEISETCs HA OCHOBAHUM JJOKYMEHTOB,
HOATBEPKAAIONIMX OKa3aHHBIE YCIYTH.

" Opuumansuas undopmanus mydnukyercs Ha caiire Untepdaxc: https:/rd.interfax.ru/markets/main/forex
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PesepB Ha BbImIaTy BO3HarpaxkaeHus (GOpMHUpYETCs OTAENBHO B YacTH pe3epBa Ha BBIIUIATY

BO3HArpaXKACHUS YIPABJSIOMEHl KOMIAHMUM M B 4YacTH pe3epBa Ha BBILIATY COBOKYIHOTO

BO3HArpaXKACHUS CIENHUATU3UPOBAHHOMY AEMO3UTAapHIO, ayAUTOPCKON OpraHu3alyuu (B cilydae

ykazanust B [lpaBmnax Y [IHU® ayaurtopckoit opranuzanuu), oueHmuky [IUD wu nmmy,

OCYILECTBIIAIOLIEMY BEJICHHE PeecTpa BIaebleB HHBECTULIMOHHBIX naeB [IN® (nanee — peseps

Ha BBIIUIATY MPOYNX BO3HATPAKICHUH).

Peseps Ha BEIIATYy BO3HATPaXKICHUI HAYHCIIACTCS U OTpaXkaeTcsi B cocTaBe o0s3aTenscTs [T

B TEUCHHUE OTUETHOTO To/ia: ¢ Hanbouiee Mo3AHEN U3 ABYX AaT — JaThl Hayasla KaJICHIapHOTO Toja

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

. JaTbl OKOHYaHU KaJICHIAPHOIO T01a;

. IaThl BO3HWKHOBCHHS OCHOBaHHMA [uia mpekpamenus [IM® (e Bxmowas npaTy
BO3HUKHOBEHHUSI OCHOBaHMsA Ansl mpekpamieHus I[IM®D) B wactu pesepBa Ha BBILIATY
BO3HArpaXKA€HUs YIpaBJIoNeil KOMIaHUU;

® Hanboiee Mo3JHEH U3 JABYX JaT IpU MNOPEeKpallCeHUHW - [JaTbl OKOHYAaHHA IpueMa
Tpe6OBaHI/If/II KpEeaAUTOPOB [IM® wnm gaTel OKOHYAHHUS pcajn3aliu BCCro HMYIIECTBA
IINO.

Pe3epB Ha BhIIIaTy BO3HarpaxxaeHuil Hauuciaercs cornacHo npasuiam Y [IN® napactrarommm
UTOTOM W OTpakaeTcs B coctaBe o0s3aTenbcTB [P Ha naty ompenenenus CYUA B TeueHHE OTYSTHOTO
roja:
- K&KIBIH mocnexHui pabounii IeHp KaJeHIapHOTO MecsIa
- Ha 1aTy BO3HUKHOBEHUs OCHOBaHHA IJis1 mpekpamnieHus [ID (BKIIOYUTETHHO)

- Ha Kaxayto naty onpeaenenus CHA [INO

Pe3eps Ha BBIILIATY BO3HATPAKICHUS YIPABJAIOIICH KOMIIAHUM M pe3€pB Ha BBILIATY IPOYHUX
BO3HAIPAXACHUI PacCUUTHIBAIOTCS OTAENBHO KaXABIM B CBOEH yacTu (Jajiee BMECTE U 10 OTJCIBHOCTH —

9JacTH pe3epBa Ha BHIIIATY BO3HATPAXKICHHUSA).

Oco6eHHOCTH pacueTra pe3epBa Ha BbiMJ1aTy BO3Harpa>xaeHus
ynpasnfowen KOMNaHMmM U pesepBa Ha BbiMJiaTy NPoOYMX BO3HaArpa>kaeHum B
3aBUCMMOCTM OT YCJ/IOBUM nopsaaka onpefesieHUMsas pasMepa  YKa3aHHbIX

BO3Harpa)xaeHuil, yctaHoBJieHHbix Mpasunamu Y NMNO.

1. Echn B cootBeTcTtBUM C [lpasunammn AY TMNO pasMep BO3HarpaxaeHus
ynpasnsalwen KomnaHmm u  obuwero BO3HArpaxaeHus cneunmaandnpoBaHHOMY
aernosuTtaputio, ayaAnTOpCKOM opraHusaumm, OLEHLUNKY nno n anuy,
OCYLLUeCTBMSAKOLWEMY BeAeHWe peecTpa BnajenblueB WHBECTUUMOHHbIX naeB [MNO
(panee - pasMep NpouMx BO3Harpa)xxaeHuin) onpepensieTcsa kKak npoueHT oT CICHA
(6e3 ponoNHUTENbHbIX OrpaHMYeHWn), TO Kaxaas 4acTb pe3epBa Ha BbinjaTty
BO3Harpa>kaeHuii onpegensieTcs B creaytowem nopsake:

e Ha aApyrve gHu onpepenennsa CYA (3a uckntodeHmem nepsoro pabouero gHs

OTYETHOrOo roga):

d-
(cy Wuicht) zN:(ann) g
_ t=1 * n=l _
5= D T 25k

i k=1

roe:
k — nopsiAKOBbIM HOMEP KaXAoro HayucneHumsi pesepsa B OTYETHOM roay,
MPUHMMalOLWMIN 3HavYeHns oT 1 go i. k=i — NopsAKOBbLIN HOMEpP MocneaHero
(Tekywero) HauyncneHus pesepsa;
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Sk_ CyMMa KaXaoro npomMsBegeHHoOro B TeEKyLWEM OTYETHOM roay

Ha4yncneHn4a pe3sepsa,

S,- cymma ouepenHoro (TeKyLLero) HauMC/IeHWsl pe3epBa B TEKYLLEM OTYETHOM

roAy;

D - konnuectBo paboumx AHEN B TEKYLLEM KalleHapHOM roay;

T, - konuuectBo paboumx AHeW Mnepuoaa, OnMpesenieHHOro C Hayana TeKyLlero

OTYETHOro roga Ao (Bkouyas) AaTbl HAUNCIEHWS pe3epBa S, ;
t - nopsakoBbii HOMep pabouyero AHS, NpuHagnexawero nepuoay, 3a
KOoTOpbIn onpeaeneHo 1, npuHMMalOWMin 3HaveHns ot 1 po d. t=d -

MOpsIAKOBbI HOMEP paboyero AHS HauMCIeHns pesepsa S, ;

CYA, - CTOUMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, Kaxaoro paboyero

OHS t, 32 nckntoveHneM aHsa d. Ecam Ha pabounin geHb t CHA He onpeaeneHa, oHa
npuHMMaeTcs paBHon CHA 3a npealwecTsylowmii AH0 t pabounii AeHb OTYETHOIO
roga.

CYAr*" - pacyeTHas (npomexyToudHasi)) BenmumHa CHYA Ha paty d, B KOTOpOW

HauMcnsieTca pesepB S,, onpeaeneHHasl C TOYHOCTbIO A0 2-X 3HAKOB Mocsie

3ansaTon no dopmyrne:

2 0uT) 2 (x,T)
L . ( n=1 T n=1 T )
(Axmuevl, — Km, +ZSk)—(ZCth* ! ! )

Cqupaw — k=1 t=1 D

Z (x,VK”Tn ) Z (xnpnTn )

(n:l +n )
T . L

'

Axmuevl ;- pacyeTHass Be/MUYMHA aKTMBOB, BK/OYas AebUTOPCKYIO
3a40/DKEHHOCTb  Ha paty d. [Jebutopckykt 3ap0/kKeHHOCTb Ha paty d
Heo6XoAMMO YyUUTbIBaTb A0 HAUYUCAEHUS BO3HarpaxxaeHwi u pesepBa Ha
BbiNAaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnsawwen komnaHmen ns NNO sosHarpaxaeHuUn, Ha4YNCAEHHbIX B AaTy
d, Heo6xoaMMO Npu onpenesieHnn pacyeTHON BEIMUYMHBLI aKTUBOB Ha aaTy d
yBenn4nTb CYMMY akTUBOB Ha CYMMY YMJlaueHHbIX BO3HarpaxxaeHuin B gaTy

d.

Kmd - BE€JINYNHa er,D,VITOpCKOM 3a[0/1XKeHHOCTN 6e3 YY€TAa HAYNC/TIEHHbLIX

BO3HarpaaeHuii Ha paTty d, BK/IOYasl OCTaTOK pe3epBa Ha BbinaaTty
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BO3HarpaxxaeHums Ha gaty d-1, roe d-1 -npeawecTsyowmn pabounn aeHb

pate d.
i-1
Sk- obwas cyMMa pe3epBOB Ha BbiNNaTy BO3HarpaxaeHus,

k=1

Ha4YMC/IeHHbIX C Ha4yana roga 4o Aatbl d.

X - NpoLeHTHas CTaBKa, COOTBETCTBYOLLAA:
Xyk, - Pa3Mep BO3HarpaXkKAeHWsl YMpaBisiiOLLEN KOMMaHWWM OTHOCUTESbHO

CICYA, ycraHoBneHHbI npasunamm Y MO (B aonsx), AENCTBYOWMIA B TedeHne

nepuoga T ;

ann - COBOKYMHbIA pa3Mep BO3HarpaXZAeHwi  crneumanM3npoBaHHOMY

OEeno3nTapuio, ayauMTOpCKOM oOpraHus3aumM, oueHwuky MO  (Tonbko ans
MHTEepBasbHbIX N 3akpbiTbiX MUD), 6upxe (Tonbko ana éupxesoro NMN®) n
vy, OCYLLECTBASIIOLLEMY BeAeHWe peecTpa BnagesbleB MHBECTULMOHHBLIX Naes

MN®, otHocuTenbHo CICYA, ycraHoBneHHbl npasunamm Y MNO (B gonsx),
LeNcTByIoWMIA B TedeHne nepuoga T ;
N — KON-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

X, - KaXkaasi NpoLeHTHas CTaBka, AeCTBOBaBLUas B TedeHue nepuoga 7 ;

T, - konuyectBO paboumx OHeW nepvoaa, B KOTOPOM AeicTBoBana CraeBka X,

N
npuHaanexatuee nepwoay 7T, rae 1; = ZTn .

n=1

iy iy iy A
2 ) D (Kagaly ) D (T Dy ) D (Kgly )
3=l

T Cdw) | (2 + 2 el
3HauveHus 1T—l; ( T ! ) ( T, T
B 1+

L b

) | he

oKpyrnatoTCca.

S' pacu .
OprrneHme NMpu pacyeTe "'n . npon3BoaANTCA Ha Ka>XgoM AenctBmn Ao 2-X

3HaKOB Mocsie 3anaTon.

2. Ecnn B cooTtBeTcTBUM C lMpaBunamm Y MNO pasmep Bo3Harpa)xaeHus
ynpasnsawoLwWen KoMnaHmm mnm obwmnin pasmMep npoumx Bo3HarpaxaeH1Mn He 3aBUCUT OT
3HayeHns CICYHA Ha paty d, ” BenMuMHa pe3epBa Ha BbiMaTy TakKoro
BO3HarpaxxaeHms MoxeT 6biTb onpegeneHa Ao pacdyeta CICYHA Ha gaty d, To ang
pacdeTa ApyroM 4acTM pe3epBa Ha BbiaTy BO3HArpaxxaeHus, KoTopas
onpeaensieTcsd, kak npoueHT ot CICYHA Ha paty d, wucnonb3ywTca OpMynbl,

ycTaHoBneHHble n.1 Hactodwero [lpunoxeHusa. [lNpn 3TOM B pacyeTe BeNUYUH
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Cq}"l ;M Cqupact(

nnn YUYNTbIBAKOTCA  cheayrwouwimne 0COBEHHOCTM B  OTHOLWIEHUMU

HEKOTOpbIX MoKasaTenen:
i-1
2 S
- pacuyeT nokasatens *l  npousBoaUTCA 6e€3 yuyeTa pasmepa pesepea,
HaYMC/IEHHOro C Havyana roga Ao AaTbl d, B OTHOLIEHMM TOro BUAA BO3HAarpaKaeHui,

nopsiAOK pacyeTa KOTOPOro He YCTaHOBNEH, Kak npoueHT oT CI'CHA;

- NnokasaTenb Km, " Kml BK/tOUaeT B cebs npeaBapuTenlbHO pacCUYUTaHHYHo
Ha pgaty d BenMuuHy pe3epBa K HauYMCNEHUIO TOrO BMAA BO3HArpa)kaeHus, pasmep
KOTOporo B cootBeTcTtBun c lpasunamm Y MNMNO He ycTaHOB/IEH, KaK MPOUEHT OT
CIrC4A;

- B pacyeTe MWUCMoSb3yeTca WINM TONbKO 3HavyeHue Xykn, ecnuM pasmep
Bo3HarpaxxaeHuns YK onpepensercs kak npoueHT ot CICHA wmnm Xnpn, ecnu obwmnii

pasMep Npouvnx BO3HArpaxaeHwin onpeaensercsa Kak npoueHT oT CICYA.

3. Ecnn B cootBetctBuun c lNpasunamu AY MNMND pa3Mmep BO3HarpaxaeHus
ynpasnsowen KoMnaHumM v oblwmin pasMep nMpoyYMx BO3HArpa)kaeHwWin YCTaHOBJ/IEHbI
Kak npoueHT oT CICHA, HO npu 3TOM XOTa 6bl OAWH U3 HUX OrpaHUYeEH npeaesibHOn
(UKCMPOBAHHON BENWYMHOW, TO ANa pacyeTa pesepBa Ha BO3HaArpaxaneHue
ynpasnsoLWen KOMMNAHUM W pe3epBa Ha MNpoyYMe BO3HaArpaXKaeHus MUCMofb3yTCs

opMynbl, ycTaHoBNeHHble N.1 HacToswero [punoxeHus, Npu 3TOM B pacyeTe

C\'qﬂ ;M CqupaC'{

BETNYUH nnn YUYnUTbIBaAlOTCA cnegyrowmne 0CO6EeHHOCTN B OTHOLIEHUN

HEKOTOPbIX rnokasaTenem:

- nepBoHayasibHO pacyeT MpPOU3BOANTCA B COOTBETCTBMM C N.1 HacTosALwero
MpunoxeHnsa, kak ecnn 6bl 3Ha4YeHWs pasMepa BO3HarpaxKaeHus ynpasastoLlen
KoMNaHun n oblero pasmMepa nNpoymnmx BosHarpaxzgeHuii 6biin 6bl TONbKO NpoLeHTamMmm
oT CI'CHA 6e3 ycTaHOBNEHHbIX OrpaHUYEeHnit;

- NOSly4YeHHOEe pacyeTHoe 3HayeHue TOM 4YacTM pe3epBa Ha BbinNaaTty
BO3Harpa>xaeHus, Kotopas orpaHnyeHa (puKCUpoBaHHOM BenuuuHon B MNpasunax OY
NMN®, cpaBHMBaeTCa C YCTAHOBJIEHHbIMW  OrFpaHUYEHUsSsMU, WU  OnpeaenaeTcs
OKOHYaTesibHasa BeNM4YMHa Takon YyacTu pesepBa Ha gaTty d, npu 3ToMm:

e eCcnu pacyeTHOe 3HadeHuWe YyAOoBAeTBOPSeT AOMOSHUTENbHOMY
orpaHuyeHuto, yctaHosneHHomy [lpasunammn AY MU®, TO Takas
YyacTb pe3epBa NpU3HaeTCs OKOHYaTeNbHOM Ha gaTy d;

e eCnNu pacyeTHOe 3HadeHue He YyAOBMeTBOpPSeT AOMOSHUTENbHOMY
OrpaHun4yeHuto, YycCTaHoBneHHOMY [lpaBunamu Y T[INO, TO
OKOHYaTenbHas BefMYMHA pe3epBa Ha AaTy d nepecumTbiBaeTcs

ncxoana m3 (bVIKCMpOBaHHOFO OorpaHunyeHuns;
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- €CNn OKOH4YaTeNbHad BeJIn4YMHa YaCTh pe3epBa Ha BO3HarpaxaeHue

nepecynTaHa uncxoaa wm3 CbMKCVIpOBaHHOFO OrpaHN4yeHnda, 17O Aanee OCYLECTBIAETCA

. Cqﬂ Fm pacu
nepecyet nokasaTeneu d 4,

nnm C Uenblo nepecyeTa BTOPONM 4acTu
pe3epBa Ha BO3HarpaxzaeHue (KOoTopas onpeaensetca kak npoueHT or CICHA 6e3
OrpaHu4YeHunin) B Nopsiake, YCTaHOBJIEHHOM N.2 Hactoswero MpunoxeHunsa. Mpu 3ToM
paccyMTaHHas B HaCTOsILLEM MYHKTE OKOHYaTefNlbHasi BelnM4YMmHa 4acTu pe3epBa Ha
BO3HarpaxxaeHwe, Ana uenen AanbHehWwero pacyeta no n.2 paccMaTpuBaeTcs, Kak
yacCTb pe3epBa Ha BO3Harpa)xaeHue, pa3Mep KOTOpoh wu3BecTeH (onpegeneH) Ao

pacuyeta CI'CHYA Ha paTty d.

4, Ecnn B cootBetctBuM C [llpasunamu Y TN pasmep oAHOro u3
BO3HarpaxxgaeHun (ynpaBnsioowen KOMMNaHUM WAM  MPOYMX  BO3Harpa)aeHumn)
YCTaHOB/EH B Buae GUKCUPOBAHHOW BeMNUYUHBI 6€3 AONOHUTENbHbIX OFPpaHUYEHNN B
Bmnae npoueHta ot CICHA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA wu
orpaHuyeH npenenbHoi GUKCMpPOBaAHHOW BENMUMHOM, TO pacyeT pe3epBa Ha BbiMaTy
TOro BMAA BO3HarpaxaeHus, pasmep kotoporo 3asumcut ot CICHA wn orpaHuyeH
npeaensHo MGUKCUPOBAHHOM BENMUMHOW, OCYLLECTBASIETCA B CleAYOLWeEM rnopsaKke:

- NepBOHaYasibHO pacyeT OCYLLEeCTBASETCA B COOTBETCTBMM C M.2 HACTOSLero
MpunoxeHna aAna onpegeneHus pacyeTHOro 3Ha4YeHuMs 4acTu pesepBa Ha
BO3HarpaxgaeHue B Buge npoueHta ot CI'CHA Ha aaTy d;

- TMOJZIlyYEHHOEe pacyeTHoe 3HayeHuMe 4YacTu pes3epBa Ha BO3HaArpaxaeHue,
yCTaHoB/NEeHHOro kak npoueHT oT CICHA, cpaBHMBAeTCA C YCTaHOBJ/IEHHbIMU B
Mpasunax AOY TU® orpaHnyeHuaMU, U onNpenensaeTcs OKOHYaTesibHasd BefiMyMHa
TakoW YacTu pesepsa Ha AaTty d, nNpu 3ToM:

e ecnu pacyeTHoe 3Ha4yeHue yAOBNETBOpSET YyCNoBuWiO
(PUKCUPOBAHHOIO OrpaHu4yeHusd, yctaHoBnieHHoro [Mpasunamu Y
MN®, To Takas YyacTb pe3epBa NPM3HAETCA OKOH4YaTeNbHOM Ha AaTy
d;

e eCNuM pacyeTHOe 3HayeHue He yAoBneTBopseT (GUKCUPOBAHHOMY
OorpaHunyeHuto, yctaHoBneHHomy [lpasunamun 1M14Y TMNO, T0O
OKOHYaTenbHas Benu4yMHa pe3epBa Ha JgdaTty d onpeaensercs

ncxoaa m3 (bVIKCMpOBaHHOFO OorpaHn4yeHun4.

5. Ecnn B cooteBetctBum c [lpasunammn AY [MNO® pasmep ogHoro wu3
BO3HarpaxxaeHu (ynpasnsiowen KOMNAHUM  WAWM  MNPOYMX  BO3HarpaxaeHum)
yCTaHOB/IEH B BMAE (DUKCMPOBAHHOW BENUYMHBLI C AOMOJSIHUTENIbHLIM OFpaHUYEeHNEM B
BuAe npoueHTta oT CICYA, a pa3sMmep apyroro onpeaeneH, kak npoueHT ot CICYA 6e3

AOONOJTHUTENbHbIX orpaqueHMﬁ, TO pacyeT pe3epBa Ha BO3HarpaxageHume
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yrnpaensoLwen KOMNaHumM 1 pesepBa Ha Npoyme BO3HArpaxKAeHus OCYLLEeCTBNSETCH B
cnepytouwiem nopsgke:

- repBoOHa4yasbHO pacyeT MpouM3BOAUTCHA B COOTBETCTBMM C M.l HacToswero
MpuNoXeHUs C UCMONb30BAaHMEM B pacCyeTe TOMbKO 3HAYeHuMn B BmAae MpoLeHTa oT
CIrCYA, T.e. paccunTblBalOTCA NpefesibHble 3Ha4YeHUs pe3epBa Ha BO3HarpaxaeHue;

- janee paccynTbiBaeTca ycrtaHosneHHad lNMpasunamm Y NMNO BenuymHa yactu
pe3epBa Ha BO3HarpaxaeHue, onpeaeneHHasl B Buae (PUKCMPOBAHHOW BENUYUHBI, U
CpaBHMBAETCS C MOSyYEHHbIM NpeaesibHbiM 3Ha4YeHWEeM B MepBOHa4dasibHOM pacyeTe,
npu 3TOM:

e ecnu (dUKCUMpOBaHHas BenMYMHA 4YacCTWU pe3epBa Ha BO3HarpaxiaeHue
YAOBNETBOPSAET pacCYMTaHHOMY OrpaHW4YeHuto B Buae npoueHTa oT
CrC4yA, ycraHoBneHHoMmy [lpasunamn Y TN®, TO ocyuwecTenseTcs
nepecyeT 4acTu pe3epBa Ha BO3HarpaxzaeHwe, KOTOpoe YCTaHOBJIEHO
ToNbKO B Buae npoueHTa ot CICHA B COOTBETCTBUU C M.2 HacTosALWero
MpunoxeHns, W MNONy4YeHHble 3HA4YeHMs YacTel pesepBa Ha
BO3HarpaxzaeHue nNpmM3HaKTCs OKOHYaTeNbHbIMW Ha AaTy d;

e ecnn GUKCUpoBaHHas BeSIMYMHA 4YacTu pe3epBa Ha BO3HArpaxieHuwe He
YAOBJ/IETBOPAET pPacCYNTAaHHOMY OrpaHMYeHUO B BuAe npoueHTa oT
CIrCYHA, TO OKOHYaTeNbHbIMU npu3HatTCcs rnepBoHavasnbHO
pacCuMTaHHble 3HadYeHMs 4acTelm pe3epBa Ha BO3HarpaxaeHue,

onpeaeneHHble, Kak rnpoueHT oT CICYHA.

Pasmep chopMMpOBaAHHOro pesepBa Ha BbiNJaTy BO3HArpaxAeHwWsl yMeHbLUaeTCs Ha
CYMMbl HAUYUCNEHHOro0 B TEYEHWEe OTYETHOro roAa BO3HarpaxaeHwus ynpasnsiolen
KOMMNaHWW, cneumannuanpoBaHHOMY JAeno3uTapuio, ayaAuTOpCKOM opraHusaumn (B
cnydae ykasaHusa B lMpasunax OY NMNO ayauTopCcKoW opraHusauumn), oueHwmky MNNO
WU Nngy, OCYLLEeCTB/SAIWEMY BeAeHWe peecTpa BnajesbueB MHBECTULMOHHbLIX MNaeBs
MnNo.

MpeBbileHne pesepBa NpU Ha4YUCEHUUM BO3HArpaXAeHusl ynpassiowen KOMMnaHum,
BO3Harpa>xeHusa crneunanmanpoBaHHOMY Aeno3vTapuio, ayanTOPCKOM opraHm3aunm
(B cnyyae ykasaHusa B lMpasunax Y MNMUNO ayantopcKon opraHmsaunm), OUEHLUUKY
MNA® n nuygy, ocywecTBnsAWEMY BeleHWe peecTpa BlaaenbleB WHBECTULMOHHbIX

naes NMNN®, B TedeHne KaneHgapHoOro roga He AOrMycKaeTcs.

He wCnonb30BaHHbLIMW B TeyeHuMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3HarpaxaeHus noasieXxXnT BOCCTAHOBMIEHMIO MO OKOHYAHUIO OTYETHOro roaa,
HO He nosgHee nepsBoro paboyero AHA roga, cneaywowero 3a OTYETHbIM, U
npu3HaeTcd B COCTaBe MNpo4YMx [AOXO04O0B. YKa3aHHOe BOCCTaHOBJIEHME
oTpaxaeTca npu nepsoMm onpegenedHnn CHA MO B roay cneaywwmm 3a

OTYETHbLIM rogoM.
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VI.Ilopsitok  yperyJMpoBaHuUsi  pa3HOIJacHii  Mexay  Ynpasisiiolei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NMO3UTAPHEM NPH OMNpeaeJTeHU’
CTOMMOCTH YHCTHIX AKTHBOB

B cmyuasx BesBneHms ommbOkum B pacdetre CYUA w  pacueTHO CTOMMOCTH OJHOTO
WHBECTHIMOHHOTO Tasi, MPHUBOMAIMICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacueTe CTOMMOCTH AaKTHBa
(obs3atenncTBa) B pazmepe 0,1% u Gonee xoppektHoit CHA, n/mnn otknoneHne CUA Ha 3TOT MOMEHT
pacuera cocraBmier 0,1% wu OGomee koppektHoii CYA, a Tak Ke B ciydasXx BBIABICHHSA (haKTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpAIeHNs] NPU3HAHUS aKThuBa (00s3aTeNbCcTBAa) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIn3UpOBaHHBIA JENO3UTapUid M YTIpaBIISIOMIAS
KOMITaHMsI TTpou3BoAT nepecyer CHA M pacyeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mas. Y IPaBIISIOIAsL
KOMITaHHSI OCYIIECTBIISIET BO3MEILICHUE yIlepOa BiajeibllaM HHBECTUIMOHHBIX IAaeB B COOTBETCTBHU C
HOPMaTHBHBIMH NPABOBBIMHU aKTaMH.

Crnenunan3upoBaHHBIN IEMO3UTAPUI U Y ITPaBIISAIONIas KOMIAHUS COCTABISIOT AKT O BBISBJICHHOM
OTKJIOHEHNH H (akre ero ycrtpaneHus. Ilpm stom Crnenuanu3upoBaHHBINA IEMO3WTapUil HE IMo3aHEe 3
(Tpex) paboumx mHEH C naTel MOANHMCAaHHUSA AKTa O BBIIBICHHOM OTKIOHEHHH M ()aKT€ €ro yCTpaHCHHUS
yBegomuisieT o ¢akre oTknoHeHus bank Poccun.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIOIB30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% koppextHoit CUA, n otknoHenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIsAET
menee 0,1% xoppektHoit CYA, VYmpamistomas komnanus u  Crenuaiu3upoBaHHBIA J1eMO3UTapUid
OIPEJICTIAIOT, HE MPUBENIO JIM BBISIBICHHOEC OTKJIOHEHHE K IIOCICIYIOIMIMM OTKJIOHEHUSM, B YacTH
UCIIOJIb30BAaHHOW B pacueTe CTOMMOCTH akThBa (oOs3arensctBa) 1 CYUA, cocrasistomum meHee 0,1%
koppekTHOit CHA u He mpousBoadar nepecuer CHUA u pacyeTHONH CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
mas, 4ucjia WHBECTHUIMOHHBIX IaeB Ha JIMIEBBIX CYETaX BIAJENBIEB. YIpaBIsIoOmas KOMIAHUS |
Crneunanu3ipoBaHHbI  JCMO3UTApUH O00s3aHBl IMPUHATH MEpbl IS NPEAOTBPALICHUS I[TOBTOPESHUS
BBISIBJICHHOH CUTYaIUH.

IIpuioxenue 1. Ucnosib3yemasi TEPMHUHOJIOTHS IS METOANKH OLIEHKH
KPeIMTHBIX PUCKOB

Omnepannonnasi 1e0HTOPCKAsT 3aJ0/LKEHHOCTh — JIEOUTOPCKAas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAOIIAS B XOJ€ HOPMAJIBHOTO OIIEPAIMOHHOTO IMKJIA, KOTOpas Oy/eT IMoralieHa B TEUCHHE CPOKOB,
YCTaHOBIICHHBIX B Hactosammx [IpaBmmax ompenenenuss CYA B ciydae TPOCPOYKH HCTIOTHEHUS
00s3aTenbCTB.  JOMYCTHMBIE CpPOKH TPOCPOYKH, YCTAHOBICHHBIC JJIS OIEPAIIMOHHON HeOUTOpPCKOI
3aJI0JDKEHHOCTH, HE JIOJDKHBI NMPHUBOAWTH K NPU3HAHHMIO OC3HAIEKHOM K MOTYyYCHMIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJl0JDKeHHOCTH. Takas 3al0IKeHHOCTh OyJeT pealn3oBaHa YIPaBISIONICH
KOMITaHUEH B MOJTHOM 00BEMEe B CPOKH, YKJIaBIBAIOIINECS B HOPMAIbHYIO PHIHOUHYIO (MM BHYTPEHHIOIO)
MPAaKTUKY B3aUMOICHCTBHUS C KOHKPETHBIM BHUIOM AEOMTOPCKOM 3a0KEHHOCTH. Y CTAHOBIECHHBIE CPOKHU
MPOCPOYKU U MCHOJIHEHHMSI 00SI3aTeNIbCTB HE JIOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax omnpenenenuss CYA, ecn WHOE HE TOJTBEPIKICHO BHYTPEHHEH CTATUCTHKOW YIPaBISIFOIIEH
KommaHuu. OrnepanuonHas 1e0UTOpCKas 3a0JDKEHHOCTD OI[CHUBAETCS 110 HOMHHAY B CIIy4ae OTCYTCTBHUS
WHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WIJIM HECKOJBKO IMPHU3HAKOB HedoiTa,
YKa3aHHBIX B HACTOSIIEM NPWJIOXKEHUH, OJUH MM HECKOJBKO NPH3HAKOB OOECICHEHHMs, yKa3aHHBIX B
paznene 2 IlpaBui, Kpome AOIyCTUMOM IPOCPOUYKH 00S3aTENBbCTB B paMKax OIEPal[MOHHOTO IMKJA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHON.

Jebutopckas 3aJ0JDKCHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
MpHU3HAHA ONEpAIOHHON (HampuMep, ecli Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIIEHUS TaKOH
3/I0JDKEHHOCTH).

VYropaisromass KOMIIAHHST JOJDKHA TIPOBOAWTH AaHAIHM3 YPOBHA pPHCKA MO JAEOHTOPCKOM
3/I0JDKEHHOCTH, KOTOpash paHee Oblia KBamu(UIIMPOBaHA OMEPAIMOHHON, W IO WHOW EeOMTOPCKOM
3aJJOJDKEHHOCTH, TIPU3HAHUE KOTOPOH OCYILECTBIIAETCS.

AHanu3 ypoBHSI pUCKa IPOBOAUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycraHoBIeHHY0 [IpaBunamu onpenenenus CHA TN O;

— NIPY [IEPBOHAYAIILHOM NPU3HAHNUU JEOUTOPCKOH 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexojia JeOUTOPCKOH 3aJ0IKEHHOCTH M3 CTaTyca «ONEpal[MOHHOW» B
CTaTyC «IPOCPOUYEHHOM.

Jns  uenedt mpoBedeHWs aHanmu3a, YMPaABIAOMIAsS KOMIIAHHMS  JOJDKHA  HMCIIOJIb30BaTh
000CHOBAHHYIO W IOATBEPKIAeMYI0 HH()OPMAIIHIO, JOCTYIHYIO ei 63 Upe3MepHBIX 3aTpaT U yCHIHH.

B npouecce ananuza Ynpapinsiomas KOMIIAHUS OTPe/IesieT:
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— BO3MOXXHOCTb KBUIM(UKALUK AEOMTOPCKOH 330/KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
NpU3HAHUE KOTOPOU OCYILECTBISIETCS BIIEPBBIC;

— HEOOXO0/MMOCTh HM3MEHEHHUS IOJXO0Ja K YYeTy NeOMTOPCKOW 3aJOJDKEHHOCTH, paHee
NPU3HAHHOHN ONEPalMOHHOM.

KoHTpareHT — U0, HEMOCPEJACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIUM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KpEeIUTOCHOCOOHOCTH/(PHHAHCOBOW HAaISKHOCTH/(PUHAHCOBOH YCTOMYMBOCTH TAaKOTO
JMIa HEMOCPEICTBEHHO BIMSET HAa CHPABEIUIMBYIO CTOMMOCTh akTuBa. KoHtparentamu IIU® sBistorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH [0 KPEIUTHBIM JIOTOBOPaM, 1€OUTOPHI MO JOTOBOPaM C UMYIECTBOM
[N ®, apernaropsl, OaHKH, KPEAUTHBIC U HEKPEANUTHBIC OPTaHM3AIMH M MPOYHE OOSM3aHHBIC IO aKTHBAM
[N ® nuua.

Hedonar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIEPEUYUCICHHBIX COOBITHI U OTCYTCTBUC
YpEryJIUpOBaHUsI CUTYAIlMH Ha CPOKH, ONPEICIIICMBbIC OTICIBHO I PA3HOTO BU/Ia aKTHBOB/00A3aTCIBLCTB
(pu HapymieHHH 0053aTENbCTB HA MCHBIIMA CPOK, HO OOJNBIIMMA, YeM IS MPU3HAHUS OICPAIIMOHHOMN
3aJI0JDKCHHOCTHIO0, COOBITHE CUUTACTCS TEXHHYECKUM J1e(oIToM):

— HapylicHHE O00s3aTeNbCTB 1O BBIIUIATE JICHEKHBIX CPEACTB WM IMepefadye IMpas,
HUMYIIIECTBA Iepe] KpeaUTOpaMi/3aiMOaBIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aeMIIHKA WCIIONHUTH BBIICYKAa3aHHBIC
00s13aTENECTBA B CHIIy KaKUX-THOO OOCTOATENBCTB 0€3 NPUHATHA CICIHAJIbHBIX Mep (Hampumep,
peai3ayy 3a10Ta).

HPGHGHLHLIG CPOKH IIPpHU3HAHUSA z[e(bonTa JJIs pa3JIMYHbIX BUAOB 33 J0JDKCHHOCTH

JeduTopckasi 3a10/KEHHOCTb/00513aTeJIbLCTBA

Cpok
Ae0MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMIIMKOB

7 pabouux AHEH i

poccuiickux
. 8 smuTeHTOB/10 pabounx
OO0s13aTeIbCTBA MO OOIUralUsIM POCCUHCKUX/MHOCTPAHHBIX IMUTCHTOB 9
JHEH st
MHOCTPaHHBIX

9MHUTEHTOB
OO0s13aTenbCTBA 110 BBIILIATE J0XO0/A IO JOJICBBIM aKTHBAM POCCHHCKHX / 25/45 et
MHOCTPaHHBIX SMUTEHTOB’
O0s13aTeIbCTBA 110 3aiiMaM/KpeIuTaM IOPUINICCKUX JIHIT 30 nuei

OO0s3aTesIbCcTBA HA MEKOAHKOBCKOM PHIHKE, PHIHKE IPOU3BOJIHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabounx nHen

Wnas 3amomkeHHOCT pu3mueckux (B T. 9 UI1) u ropuaudeckux JIdI nepesn

1o 90 nHen

B ciiyuae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMIIMK HAPYIIHI IPEACIbHBIN CPOK, yKa3aHHBII
B Ta0iuIle BBIIIE, NMPH ITOM CyMMa JIOJIra HE3HAYWTeNbHAa (CyMMAapHBIA JOJAT KOHTpAreHra Mo BCeM
00s13aTENLCTBAM C HAPYIICHHUEM IPEJICIFHOr0 CPOKa MOTAICHUsS 33JOJDKEHHOCTH MOYET COCTABISITh HE
6onee 1000,00 py0.) u B OTHOIIEHUH OCTATBHOH 3aJOJKEHHOCTH OOCITYXMBAaHHE MPOU3BOJIUTCS B
COOTBETCTBHMHU C YCIIOBHSIMH JIOTOBOpa C COOI0JieHueM rpaduka miaTexei, To Takoe coobiTie K aedonty
HC TMPUPABHUBACTCA IIPpU HAIAYUHU MOTHUBHUPOBAHHOI'O CYXKICHU YHpaBnﬂIomeﬁ KOMIIaHUU II0
OTpEeICIICHHBIM BHIaM 3a0JDKCHHOCTH. MOTHBHPOBAHHOE CYXICHHE COCTABIISICTCSI HA OCHOBAHHUHU JaHHBIX
CTaTUCTHUKHU anaBnﬂ}omeﬁ KOMITAHUH IO COOTBETCTBYIOIIUM BHUaM 3aJI0JDKECHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e(OaTy IPUPABHUBAIOTCS CJIETYIONINE COOBITHS:

1.1 HapyLIEHHUs YCIOBUI IMOTAIIEHUs MU BBIIUIATHl NPOLEHTHBIX JOXOAOB IO aKTUBY, a
TaKKe JII0OOro MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBHHU C OINpeelieHHeM JiedoiiTa, B Clydae eciu
JaHHast HH(OpManus MpssMo WM KOCBEHHO HabiroiaeMa Y IpaBIisioleii KoMIaHueH;

HewncnonnenHsle 00s13aTeNbCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U TUBH/ICH/IOB
B MHOCTPaHHOW BAJIIOTE, CUMTAIOTCS HAXOAAIIMMHCA B jAeoiTe B CiIydae, €CJIM TaKoe HEHCIOIHEHHE
BO3HHKJIO B pe3yNbTare IeHCTBUH (0e3AeHCTBIS) HHOCTPAHHBIX JETIO3UTapHO-KIMPHHTOBBIX KOMITaHUH (B
T. 4. MEXIAYHAPOJHBIX PacueTHO-KJIMPUHIOBBIX LIEHTpoB «EBpokimup bank», r. bproccens, u «Knupcrpum

8 Z[aHHHﬁ CPOK HCHOJIB3YETCs TOJBKO B ClIyda€ HaJIM4YUA COOGH_IGHHﬁ OT SMHUTEHTA, ar€éHTa MJIM MHBIX YHNOJHOMOYECHHBIX JHI[ O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O z[e(pom‘e ,I[CCI)OJ'IT CHHUTACTCA HACTYNUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCHOJIHEHUA 0053aTeNIBCTB.

9 I[aHHLII‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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Bonkuary, r. JltokceMOypr), MHOCTpaHHBIX OaHKOB WMJIM WHBIX CAHKIMOHHBIX JEHCTBUI WHOCTPAaHHBIX
TOCYAapcTB M (WIIM) PEryJMpyomuX opraHoB. Jlegont B OTHOIIEHHH CaMOro KOHTpareHTa, B TOM YHCIIE
NepeKpecTHhIN 1eoNT MO ero MHBIM 00s3aTenbCTBaM, He BO3HHMKaeT. OCOOCHHOCTH OLICHKH aKTHBOB B
9TOM cily4yae ykasaHsl B 11.3 [Ipuioxenus 4.

1.2. odunmansHOE OIMYyOIMKOBAaHHE B COOTBETCTBHU C (pelepajibHBIMU 3aKOHAMU U HMHBIMH
HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMu Poccuiickoii @eneparyiv Win HHOCTPAaHHBIX TOCYIapCTB HH(POpMAIus
0 MPOCPOYKE HCIOITHEHNS SMUTEHTOM CBOMX 003aTEIbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUH YMUTEHTA/ TOJDKHAKA OaHKPOTOM;

1.4. odunmanbHOE OIMyONMKOBaHHUE PEIICHUs O Hadaie NMPUMEHEHHS K SMUTCHTY/IOJDKHUKY
npouenyp OaHKpPOTCTBA — €O MAHSA OMYyOJIMKOBAaHUS COOOIIEHWA OO IaThl, INPEALIECTBYIOIIEH marte
OITyOJIMKOBaHUS COOOIIEHHSI 00 OKOHYaHUH IIPUMEHEHUS MpoIeyp OaHKpPOTCTBA;

1.5. odunmansHoe ONMyOIMKOBaHWE HWH(GOPMAIMU O JIMKBUIALMK FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOLICHHSI U IPUCOEANHEHUS.

1.6. [Ipucsoenne 3aemuiuky/konTparenty pertiuara SD (Selected Default) mmn D (Default)
CO CTOPOHBI PEHTUHIOBBIX areHTCTB.

1.7. OOHapyXeHHEe KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIOJIHUTH 00s3aTeNIbCTBA B
CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIMATBHBIX Mep (HAIpUMeEp, peaTu3alliy 3aj10ra).

2. B orHOomIeHUN pU3HYeCKUX I K 1€ 0Ty NPUPABHUBAIOTCS CIICTYIOIIUE COOBITHS:

2.1. HApYLICHHUsS YCJIOBUH IOTAlIeHHs WIM BBILUIATHl NMPOLEHTHBIX NOXOIOB IO aKTHUBY,
cocrasistronieMy akTuBbl [IMD, a Takxke Mm0O0ro HHOTro 00s3aTeNbCTBA AeOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM nedonTta, B ciydae eciM AaHHas HHQoOpMalMs NpsMO WIM KOCBEHHO HalbirogaeMma
YYaCTHUKOM PBIHKA,

2.2. ounmansHOE ONyOIMKOBaHUE PELICHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. ouIHaTbHOE OMYOJUKOBAHME PEIICHHSA O Hayale IPUMEHCHHSA K JIUIY MpPOICAyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS O JaThl, NPEIIIECTBYIONICH AaTe ONMyOJIMKOBaHUS
coo01ieHns1 00 OKOHYaHUU MPUMEHEHHS TIPOoLelyp OaHKPOTCTBA,

2.4, MOJyYeHHE CBEACHHUH 00 OCYKAEHHH (PM3MIECKOTO JINIA TI0 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJIy9CeHUE CBECHUN 00 OOBABICHUN (PH3MYSCKOTO JIUIA POTIABIINM Oe3 BECTH;
2.6. MoJy4eHre HHOOPMAIHH O HACTYIUICHHH CMEPTH (U3NIECKOTO JIUIIA.

3. ledoar nmo pa3InIHBIM AKTHBAM, OTHOCAIIINMCS K KOHTPATreHTy.

3.1. B cimygae Bo3HUKHOBEHUS e(oIITa 110 OJHOMY aKTHBY OCTaTbHBIC aKTUBBI, OTHOCSIIHECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCS B JedoiTe, W KOHTPAreHT (3acMIIUK/3MUTECHT)
CUUTAETCS HaXOAAIMMCs B iedodre.

3.2. [TopyuuTtenbcTBa U rapaHTHU HAaXoAsIerocs B nedoiite KOHTpareHTa He IPUHUMAIOTCS B
pacuer.

3.3. B ciydae HactymieHust coObITHH, ykazaHHbIX B mil. 2.1-2.6 aust GU3MUYECKHMX JIUL U
mn.1.1-1.7 s ropuandecKux JUI[ JaHHOTO Pasmena, SMUTEHT/KOHTPAreHT/IeONTOP/3aEMIIUK CUUTACTCS
HaXOJAIIMMCSL B COCTOSIHUH N1e(OiTa, BCe aKTHBBI, OTHOCAIINECS K HEMY, CUHTAIOTCS HAXOISIIMMHCSA B
COCTOSIHUH JieoJITa.

Broixoa u3 cocrosinus aegosira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHEeH NS ).

3a0IDKeHHOCTD TIEpeCTaeT CYUTATHCS HaXo sIIeHcs B ie(oTe B CIeqyIOMNX CIyqasX:

B cnydae pectpykrypuzamuu 1eQONTHON 3a70JDKEHHOCTH KOHTpareHTa repex (GoHIOM Iocie
COOBITHS IEPBOTO OOCTYKUBAHUS JTONTA.

Ecmu 3amomxkeHHOCTs OblIa MpU3HaHA Ae(ONTHON H3-3a AedoiaTa KOMIIAHUHA TPYMIIEL, K KOTOPOH
MIPUHAUICKAT KOHTPAreHT — TOCie MyOJUYIHOTO OOBSBIECHUS O PECTPYKTYpHU3alldd JTHUOO MHPOBOM
COTJIAIICHUH.

B cimygae B0300HOBICHHS OOCITYXKHBaHHMSA JONTa MO TpaQuKy M OTCYTCTBHS TIPOCPOYEHHBIX
0053aTeNTECTB HA AATy ONPEIeIeHHUs CIIPABEINBOI CTOMMOCTH.

B cnysae rmomydeHus WHGOpPMAaMM O TPEKPalIeHWH  YrOJOBHOTO  IPECIIeOBAHUS
3aeMIMKa/KOHTPAreHTa IIyTeM OIpaBJaTelbHOTO IPUroBOpa JIMOO0 MpPEKpalleHus AeNia, a TaAKKe B clIydae
npekpamienus neixa o OankporcrBe. [Ipm 3TOoM VYmpamisiomas KOMIaHUs 00s3aHa INPOBECTH OLIEHKY
(hPMHAHCOBOTO COCTOSIHUS C YUETOM M3BECTHBIX WJIH MPEAIIOIaraéMbIX YCIOBHH MUPOBOTO COTJIAIICHHS.

B ciyuyae mosiBieHus (M3MUECKOTO JMIa, OOBSBICHHOTO paHee IpONaBIIMM Oe3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O peanuzanuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS nHPOPMHUPYET
Crienanu3upoBaHHBIA  Aeno3uTapuil. Takas 3aJ0/DKEHHOCTh MEPEeBOAMTCS B TPYHIy AKTHBOB
«ObecnieHeHHBIC 03 HACTYIUICHUS e OIITaY.

Haouronaemasi u 1ocTynHasi OMp:KeBasi IJIOMIAKA — TOPTOBas TUIOIAIKa POCCHICKON U (WIIH)
MHOCTpaHHOH Oupxu, 3akperuieHHas B IlpaBminax ompenenenuss CUA k koropod y VYmpasisromei
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KOMIIAaHUU €CThb AOCTYII, KaK HAIpAMYIO, TaK U 4€pe3 (1)I/IHaHCOBI>IX MOCPEAHUKOB. ‘Vka3aHHEBIE 6I/Ip)l(€BLIe
IUIOIMAAKU MPUBCJACHLI B HpI/IHO)KeHI/II/I 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM oI€palyuu C aKTUBOM HIIH 0053aTeILCTBOM
MpOBOAATCA C JIOCTaTOYHOI YaCTOTOM U B JOCTaTOYHOM O6’BeMe, MO3BOJIAIOIIEM MTOJTYy4aTh I/IH(l)OpMaHI/IIO
00 OIICHKAaX aKTUBOB HUJIN 00513aTeNIbCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCJIa aKTHUBHBIX) C HAUOOJBIINM AJISI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrH4yHas o0aMranms — oOIMranys, OTHOCSIIAACS K TOMY XK€ CEIMEHTY, YTO U OLlcHHBaeMast
Oymara.

ﬂOXOHHOCTB K IOrali€eHuI0 — Sq)(beKTHBHaSI CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTrallICHUIO.

Horamenne — Omwkaiiliee MOCpovYHOE (Hampumep, odepra) mMorameHue (He YaCTHYHOE)
obyuranMy WM TOraiieHue oONuralyu, B Cilydae, €Clid JOCPOYHOE IMOralleHHe He MNpeTyCMOTPEHO
SMHUCCHOHHBIMHA JTOKYMEHTaMH.

J¢¢exTUBHAA CTABKA AOXOJAHOCTH JOJTOBOIi HEHHOH Oymarm oT IeHH P ompenensercs

UCXO[IS 3 YPaBHEHHUS:
n CE

F4+NED = z L,
i=t 1+ ¥ri)aea

rie:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

P — mena, or KOTOpO#l paccuuthiBacTCA 3(P(HEKTHBHAS CTaBKa JOXOJHOCTH IOJITOBOM MEHHOMN
Oymaru,

NKID — HakoIUTeHHBIN KyITOHHBIH TOXO/ Ha JaTy OUEHKH (MPHOABIISIETCA B TOM CiIydae, eClii [ieHa
P ne Brurogaer HK/I),

N — KOJMYECTBO OCTaBHIMXCSA HA JATy OIEHKM IUIATEXKEH IPOIEHTOB H/HIIA OCHOBHOM CYMMBI
JI0JITa 110 TOJITOBOM IIeHHOI Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — mara i-ro miarexa,

tp, — JaTa OLCHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHBIX MOTOKOB HA JATy OLEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IEMO3UTOB U 0053aTEJbCTB MO JOTOBOPAM ONEPANMOHHOI apeH/Abl, B KOTOPbIX
®oHJ BBICTYNAeT aPeHJATOPOM, 3alHMOB MOJY4YeHHbIX M OLEHKHM HMHBIX BHAOB KPeINTOPCKOii
32J0JIKEHHOCTH) PACCUUTHIBACTCS MO GopMylie:

N CF,
PV = 2—5-_&*':1 — PD; = LED)
i=1 |:1 + -;vt] 165
rue:
PV — cripaBennBasi CTOMMOCTD akTHBa (0053aTENBCTBA);
# — CTaBKa JUCKOHTHPOBAHUS B IIPOICHTAX TOJIOBBIX, OIpPEICIICHHAs B COOTBETCTBHUU C

HacTosmumu [IpaBmiiaMu; cTaBka JUCKOHTHPOBAHMS, OMpeaessieMas pacueTHBIM IyTeM, OKPYTISETCS 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

PD (Probability of Default, BepositHoCcTh medonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAreHT B
Teuerne cpoka (ti-ty) MoKeT oKa3aThCs B COCTOSIHUU J1eoIiTa, HOPSIOK OMpEIEIeH s KOTOPOH YCTaHOBIIEH
B [Ipunoxxenuu 3 x Hacrosmum [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 0N OT CYMMBI, IOJBEP)KEHHOM
KPEIUTHOMY PHCKYy, KOTOpas MOXET OBITh NOTepsHa B ciiydae jedonirta KOHTpareHTa, IOPSIOK
onpeJiesieHust KOTopoil ycranoBieH B [Ipunoxenun 3 k Hactosmum [IpaBunam.

N — KOJIMYeCTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTralleHdss akTHBa (00S3aTeNIbCTBA), HAUMHAS C
natel onpenenenus CUA;

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

£; — mara i-ro miartexa,

tp — nara onenku (onpenenenus CHA).

le/lBe)]eHHaﬂ CTOUMOCTD 6yIly].l[HX JACHEKHBbIX ITOTOKOB (Il.l'lﬂ pacduera Aerno3uToB,
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00513aTeIbCTB N0 A0TOBOPAaM ONEPALMOHHON apeHIbl, B KOTOPbIX POHA BBLICTYNAET apeHAATOpPOM,
3aiiMOB MOJIYyYEHHBIX M OLEHKH HHBIX BHI0B KPeIMTOPCKOH 3a0/KEHHOCTH) HA JaTy OULEHKH
paccYUTHIBACTCS MO (PopMyJIe:
N CF,
PV = Z —
(=114 ] 365

rue:
PV — cripaBemBasi CTOMMOCTH akTHBa (0053aTEIIBECTRA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIICHTaX TOJOBBIX, OINpPEICICHHAs B COOTBETCTBUHU C

Hactosiumu [IpaBunamu; cTaBKa JUCKOHTUPOBaHHS, OIpe/esseMas pacyeTHBIM IyTeM, OKPYIIISeTCs 10
2-X 3HAKOB I10CJIE 3aIIATOM;

N — KOIMYEeCTBO NEHEKHBIX MOTOKOB JIO JaThl MOTAIeHHUs aKThBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeneneaust CUA;

CF; — BennuuHa i-ro ruaTexa (MPOIEHTHl U OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — nata onenku (onpenenenus CHA).

B pacder cnpaBemiuBOW CTOMMOCTH akThBa (00s3aTeNbCTBA) BKIIIOYAIOTCS BCE IJIATEXKH
(neHexXHbIE MOTOKM) MO JOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJAUTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa IoTalIeHusl.

JleHexHbIe TOTOKH, BKIIFOUasl IPOLIEHTHBIN TOXO0/I, PACCUUTHIBAIOTCS. B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, aTON JAEHEKHOTO MOTOKA CYMTAETCS MUHUMAJbHAs J1aTa, B KOTOPYIO BO3MOXKHO NOCTYIJICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Or0 IepHoAa (3a HCKIIOYCHHEM CIIydacB
JIOCPOYHOTO TTOTAIICHHUS] OCHOBHOTO JIOJITa).

I'paduk 1eHEKHBIX TIOTOKOB KOPPEKTHPYETCS B CIydae:

— BHECCHHUSI M3MECHEHHUH B TOTOBOP (B T.4. B YaCTH W3MEHECHHS CTaBKH IO IOTOBOPY, CpOKa
JIEHCTBUS TOTOBOPA, IEPUOIMIHOCTH HIIH CPOKOB BHITIIATHI MIPOIICHTHBIX TOXOJIOB);

— W3MEHECHHSI CYMMBI OCHOBHOTO J0Jra (TIOMOJHEHWS, YaCTUYHOTO IIOTAIICHUS, €CIIH OHO
He OBLJIO YYTEHO rpad)uikoMm).

Jis ydera B crpaBeIIMBON CTOMMOCTH OOECIHEHEHHS NPOUCXOIUT KOPPEKTHPOBKA BEIUYIHHBEI
OXKHIAEMBIX JIEHEXKHBIX TIOTOKOB (F]) W/WIIK CTaBKH JUCKOHTHPOBAHHSI.

be3puckoBasi ctraBka:

. B poccuiickux pyomsx:

- CcTaBKa, ompefensiemMas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKHUM TOCYAApCTBEHHBIM
obmuranmsm (craBku KBJI MockoBckoit OMpku Ha JIaTy pacueTa CIPaBeUIMBOM CTOMMOCTH C y4ETOM
CpOKa 10 MOTalleHHs] COOTBETCTBYIOIIErO IIaTeXa, PaCCUMTaHHAs 0 JABYX 3HAKOB rocie 3ansaToil. IIpu
3TOM €ClM Ha KOHKPETHBIH JeHp HeT 3HadeHus craBku KBJ/| mo HeoOXonuMoMy CpoKy mHOTrameHws,
o0BsBileHHOH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IYyTEM II0 METOJUKE
MoOCKOBCKOH OHMp)XH C TOM e TOYHOCTBIO, C KOTOpoil e€ oO0bsBisieT MocCKOBcKas Owupka) — mius
3aJI0JDKEHHOCTH, CPOK TIOTAIIeHNs] KOTOPOH MpeBbIIaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 7mst 3amoMmKEHHOCTH, CpOK
MoTameHns KOTOPOi He TpeBhIIaeT | KaleHAapHOTO THS.

B orcytcTBHe BO3MOXKHOCTH OmpeneicHus akTyainbHbIX 3HaueHuid KBJI MockoBckoit Oupxu B
KadecTBE BPEMEHHON aJbTepPHATHBHI OE3PHUCKOBOI CTAaBKH JUIS ONPEAETICHHS CIIPABEIMBOM CTOMMOCTU
aKTHBOB MCIOJIb3YETCSl CTABKA, pacCUUTHIBAEMash METOAOM WHTEPIOJSIMU (HAmnpuMep, JIMHEHHOI) Ha
ocHOBe JocTynHbIX craBok ROISfix Ha gaty onpezneneHus crpaBeUIMBON cTOMMOCTH. BriOop nHOMH cTaBKH
B OTHOUIGHMHM aKTHBa YNPaBIAIOMAs KOMIAaHUS O(OpMIIIET MOTHBHUPOBAHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbII Jeno3uTapuil.

. B amepukanckux gonnapax:

- CTaBKa, IIOJIyYalOMascsi METOAOM JIMHEWHOW WHTEPHOJAINN CTaBOK IO aMEpPHUKAaHCKHM
TOCY/IapCTBEHHBIM  OOJIMTAIlUSAM ST 33J0JDKCHHOCTH, CpPOK TOTAmIeHHs KOTOPOH IpPEeBBIIIACT
MUHHMAJIBHBIA CPOK CTaBOK ITI0 AMEPHKAHCKAM TOCOOIHTAITHSIM;

- CTaBKa, MOJIydaloIascs METOJ0M JIMHEHHON WHTEPIOJISINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craku SOFR W cTaBOK 110 aMEPHKAHCKHMM TOCYNApPCTBEHHBIM 06auranusaM™® juis 3a10/KEHHOCTH, CPOK
MoTameHns KOTOPOH MpeBbImaeT 1 KaJeHIapHBIA IeHb U HE MPEBHIIAcT MUHUMAIBHOTO CPOKa CTaBOK I10
aMEPHUKaHCKHM TOCOOIUTAIHSM;

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

49


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

- craBka SOFRY!- j1s1 3a10/5KEHHOCTH, CPOK TIOTAIIEHHs KOTOPOH He MPEBbIIAET | KaleHapHoro
JTHS.

° B eBpo

- craBka €STR?? - 1115 32/10/KEHHOCTH, CPOK MOTALIEHHS KOTOPOii HE TIPEBBINIAET | KaleHAapHOTO
JHST;

- CTaBKa, MOJTyYarOIIascsl METOJOM JIMHEHHOW MHTEPIOIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKH
no obaurauusM c¢ peiituarom AAA' 1d 3a00/KEHHOCTH, CPOK IIOTalleHHs KOTOPOU MpeBhbliaeT
MUHUMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYaIOIAsCsi METOAOM JMHEHHON WHTEPIONIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKM Ha MHUHUMAJIBFHOM CPOKE CTaBOK IO OONHTANMsAM ¢ pedTHHroMm AAA s
3aJI0JDKEHHOCTH, CPOK IIOTalleHUss KOTOpoil mpeBblaeT | KaJeHAapHBIM [AeHb M HE IPEeBBIIIAET
MUHHMMAaJIBHOTO CPOKa CTaBOK 110 OOIUTanusaM ¢ pedTuHrom AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas CTaBKa (JMO0 ee MHTEpHOJIALMs, Harpumep,
JIMHENHas) B COOTBETCTBYIOIIEH BaJltOTe.

®opmyJia JUHEHHOH MHTEPHOJISUMHT
RE pppiy, 60 Dy = Dy

L V—l
% (RKy, — BEy ). ecmi Doy = Do = Doy
1

REy_ + VoV, .
>

BK pyyay, oo Dy, Dyvax

rae:

Dm - cpok 10 moramenunst HHCTpyMEHTa m B FOJax;

Dmin, Dmax - MEHIMaNBHBIH (MakcHMalbHBIH) CPOK, HAa KOTOPBIH OIIPEAEIEeH YPOBEHb MPOIIEHTHBIX
CTaBOK OECKYNOHHON JOXOJHOCTH HOAXOAAIIMX (PEIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rofax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHNE KPUBOW OECKYNOHHOM
JIOXOIHOCTH, HE MPEBBIIAIONMNH (TpeBblmatomuii) Dm, B rogax (ompenensieTcst ¢ TOYHOCTBIO 70 4 3HaKOB

MoCJIe 3arsAToN);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMarb 3Hadyenuss V-1, V+1, Dmin, Dmax. HrToroBoe 3HaueHue CTaABKHU
ompeaeJsieTcsi 10 2 3HAKOB I0CJIe 3alATOi B MPOLEHTAaX U 10 4 3HAKOB B J10JI5IX.

CermeHTanusi 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HMCIOJIb30BAHMEM MAaTPUYHOTO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIieH!s ¥ THUITY SMUTEHTA:

a. I'pynnupogéxka no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOIBKHX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITMPOBKH HCHOJIB3YETCSI MAKCUMAIIBHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoin @enepanuu.

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

Menee 1 roga  mropariust MEHbINE WM paBHA 365 nHEH;

Ot 1 no3nmer  mroparust 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 mHel;
Or3 mo 5Sner  mropanums 6onbine 1095 nHeilt, HO MeHbIIe WK paBHa 1825 nmHei;
Bonee 5 ner mroparus oonbire 1825 mHel.

c. I'pynnupoeéxa no muny smumenma:

- U1 OOJMTalK POCCUMCKUX AIMUTEHTOB, HOMUHHUPOBAHHBIE B PyOIIsX:
TocynapcTBeHHBIC O0NIHTALINY;

KopnopaTtusHsie obnurammm;

MyHunaibHble 00IUranuy 1 ooauranun cyosekToB PO.

- JUTA €BPOOOIIUTAIINN POCCHICKIX SMUTECHTOB:

TlocynapcTBeHHBIE €BPOOOIUTAIINH;

EBpoobmuranun 6aHKOB;

EBpooGmuranuy He(MHAHCOBBIX OPTaHU3AINIH.

d. T'pynnupogxa no éaniome.

" Ycrounnk: https://www.sofrrate.com/
2P crounnk: https://www.ecb.europa.eu/stats/financial markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
BHcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Hcxognble naHHbIe YpoBHA 1 - I1IEHOBBIE KOTUPOBKU (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLIEHUH UICHTUYHBIX aKTHBOB WJIN 0053aTENHCTB, K KOTOPHIM OPraHU3alis UMEET IOCTYI Ha
JaTy OLEHKH.

Hcxoanble naHHbIe YPOBHSA 2 - UCXOAHBIE NaHHBIC, KDOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAaOIIONAEMBIMH, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIH 00513aTENILCTBA.

Hcxoanble panHpie YpoBHA 3 -
OTIpeNIeIEHHOTO aKTHBA WA 00A3aTEIIECTBA.

HeHa6HIOHa€MbIC HCXOOHBIC HOaHHBIC B OTHOIICHHH

Ipuaoxenne 2A. Moaeinb onpeaejeHusi PAaC4éTHOM HEHbI J1JI51 POCCHICKUX

HOJT0OBBIX HECHHbIX 6yMar, HOMHUHHMPOBAHHBIX B pyﬁ.]'lﬂX

Py0J1eBbI€ 00JTHrallHH POCCHIICKMX DMHUTEHTOB

Yposens 2.

MeToauka 0T00pPa aHAJOTMYHBIX LIEHHBIX OyMmar.

Amnanorndasie ICHHBIC 6yMaFI/I BLI6I/Ipa}OTC$[ U3 TOTO K€ CCIrMCHTA ICHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCA OLICHUBacMas O6J'II/II'aL[I/I$I.

CerMeHTanmusa oﬁnnraunﬁ B ICJIAX OLHCHKH OCYHICCTBJIICTCA C HCIIOJBb30BAHHUEM MATPHUIHOI'O

MOAX0/a OJJHOBPEMEHHO I10 PEHTHHTY, CPOKY OOpaIlleHHs U THUITY SMHUTEHTA!

I'pynnupoeka no peiimunzy Imumenma (evtnycka) (Ipu HATMYNHA PEUTHHTOB IMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIHPOBKU HCIIOIB3YeTCs MAaKCUMAJIbHBIN PEUTHHT):
I'pynmupoBKa 1Mo peHTUHTY OCYIIIECTBISIETCS. B COOTBETCTBUM C TaOJIMIICH:

Moody's S&P Fitch
Peittunros
AKPA Oxeniept PA MextyHapoaHas MexyHapoaHas Mexynaponnas | ag rpymma
IIKana IIKana mKana
Baal u BbImIe BBB+ u BhIlIe BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Peittunros
A+(RU), as rpymnmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
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ggg(?RLg) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpymnmna
BB+(RU) BB+ B2 B B ﬂyl
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET as rpyImnma
I\

CooTBeTCTBUE PEUTUHTOB IEpecMaTpUBAeTCs B 3aBUCUMOCTH OT U3MEHEHHUS peiTuHra
Poccuiickoit @Denepanuy, IPUCBOEHHOIO POCCUHCKMM DPEUTUHIOBBIM arceHTCTBOM II0 HallMOHAJIbHOU
PEUTHHTOBOH 1IKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM I10 MEKAYHApOIHOH pPEeHTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. I'pynnupoexa no oropayuu (DURATION) obnuzayuu:

Menee 1 roga  mropanivs MeHbIIe Wik paBHa 365 nHeEl;

Ot 1 no3ner  mopauws Oonbmie 365 nHel, HO MeHblIe win paBHa 1095 nuei;
Ot 3 mo Sner  mroparust 6osbiie 1095 qHel, HO MeHbIIe WM paBHa 1825 nHei;
Bornee 5 net Jroparus oosbiire 1825 mHei.

. T'pynnupoéxa no muny smumenma:

- IUIA OOJIUTalN POCCUHCKIX IMUTEHTOB, HOMHHHUPOBAHHOM B PyOIIsIX:
TocynmapcTBenHBIE 00NMHTAIAN;

KopmopaTtuBabie oOnuranmu;

MyHumnagpHbIe 00IUranyuy U ooauranuu cyobpekToB PO.

- JUTS €BPOOOJIATalnU POCCUICKIX IMUTCHTOB!

I'ocynapcTBeHHBIC €BPOOOIIUT Al

EBpoobnuranuu 6aHKOB,

EBpooOuranuy He()MHAHCOBBIX OpraHn3alyi.

. T'pynnupoeka no eaniome.

Ipu stom ob6bem caenok (VALUE) ¢ kaxmoil w3 BBEIOpaHHBIX aHAJOTHYHBIX OOJHWTramuii Ha ATy
ompenenenuss CYA pomxen OpiTh He HIbke 1 000 000 (Ommoro mmiumuoHa) pyOuseit. KommdectBo
AHAJIOTUYHBIX oONuranuii AomKHO ObITh He MeHbmne 3 (Tpéx) mryk. CrucoK BHIOPAHHBIX aHANOTHIHBIX
obnuranuii s OIEHWBAacMOW IIeHHOW Oymarn mHChMeHHO coobOmaercs Crenuain3npoBaHHOMY
nenoszutaputo Donma.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBACTCS MO (hopMyiie:

_ N YIELDATWAP | +VALUE;

i TN VALUE, !
rue:
N — KOJIMYECTBO aHAJIOTMYHBIX OOJIHMIAlUi C COOTBETCTBYIOIIUM OOBHEMOM CJIEJIOK Ha JIATy OIpee/ICHHs
CYA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0¥f aHAIOrMYHOM OOJHMraliu MO CPEIHEB3BEIICHHOW [I€HEe Ha JaTy
onpenenenust CHA, % ronossix (1o manasM [TAO Mockosckas bupika),
VALUE_i — o6beM cienok ¢ i-oif aHamorndHo# obmwmrarmeit Ha maty ompeznenerus CUA (o maHHBIM
ITAO MockoBckas bupixa).

Ecnu oCHOBHOM pBIHOK - WHAs POCCHIiCKas OuWpxka, TO CTaBKa JUCKOHTHPOBAHWS OIPEAesIeTCs, Kak
CpEHEB3BEIICHHAs 0 00BbEMY CHENIOK JOXOMHOCTh K MOTAIIEHUI0, paCCUMTaHHAs MO UTOraM CAEIOK Ha
nary onpenencans CUA ¢ BeIOpaHHBIME Y IIpaBistomieii kommnanued @oH1a aHaIOTHYHBIMA OOJIUTAIIUSMH.
AHaJIOTHYHBIC IIEHHBIE OyMaru BEIOUPAIOTCS U3 TOTO JKE CETMEHTAa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
oleHMBaeMasi oOnuranus (KpUTepuy cerMeHTalun ykasansl Boime). [Ipu atom 06bvem caenox (VOLUME)
C K&)XJI0W U3 BEIOPaHHBIX aHAJOTHYHBIX oOnwramnmid Ha naty onpeaencaus CUA ¢ nomkeH ObITh He HAXE |
000 (Omnoit TIcsun) Gymar. KoiandecTBo aHAJIOTMUHBIX OOiMranuii 1omKHO ObITh He MeHblle 3 (Tpéx)
mtyk. CHHCOK BBIOPAaHHBIX AHAIOTUYHBIX OOJNHTanui s OLCHHBAEMOW ILEHHOH Oymard MHCHhMEHHO
coobmraercs Crienuanu3upoBaHHOMY jAeno3utapuio OouHpa.

CraBka TUCKOHTHUPOBAHUS PACCUUTHIBAETCS IO (hOpMYyIIe:

y= BN vTM s VOLUME
TN, VOLUMS,

E
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rue:

N - KONIMYECTBO aHAJIOTHYHBIX OOJUTaIlMii ¢ COOTBETCTBYIOIIUM OOBEMOM CHCIOK HAa JATy ONpPEACICHHS
CYHA (N>=3);

YTM_i - addexrtuBHas MOXOMHOCTh i-OH aHAIOrMYHOW obOsjmramuu Ha naty onpeneneaus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT LICHBI (BBIOMPACTCS OJIHA U3 PACKPBIBACMBIX OUpPIKEH IICH B MOPSIKE YOBIBAHUS
MIPHOPUTETA):

Cpe/IHeB3BEIICHHAsI [[CHA CJICIIOK;

[CHA 3aKPBITHSI,

cpenusist BenmuunHa Mexay neHamu npemnoxerus (OFFER) um cmpoca (BID) Ha MOMEHT OKOHYAaHHS
toprosoii ceccuul ((OFFER+BID)/2;

VOLUME_i — 06beM cIesok ¢ i-0# aHaIorn4HO#M obsmranueil Ha maty onpenenennss CHA B mITykax WiId
JICHEe)KHBIX CAMHUIAX B 3aBUCUMOCTH OT BHJa HH(GOPMAIIMH, PACKPBIBACMOI OUpKEH.

JddexkTuUBHAS CTAaBKa JO0XOJHOCTH [IOJTOBOM ILIEHHOM OyMmaru OT LeHbl P ompepensercs ucxons u3
YpaBHEHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

eoe:
YTM - uckomas 3¢ deKTHBHAS CTaBKA TOXOIHOCTH;

P - nena, ot koTOpOI paccunThiBaeTcs ¢ eKTUBHAS CTaBKA JOXOAHOCTH JONTOBOM EHHOH GyMaru;
NEKT) - nakonsiennblit KynoHHsli 10xoa Ha naty onpenenenus CUA (mpubasiseTcs B TOM CIydae, ecliu
nieHa P we Bmrouaet HKI);

N - xommuectBo ocraBmmxcsa Ha nary onpenenenus CUA mmaTexeil MPONEHTOB M/MIM OCHOBHOH CYMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare;

C'F; - penmmunna i-ro mmaTexa;

L; - nara i-ro muarexa;

L3 - nara oneHku;
| — IOPAIKOBBIN HOMED TUIaTekKa, HAUMHAsI ¢ JaThl onpeaeneHus CHA.

CHpaBC,Z[J'II/IBaFI CTOMMOCTD IOOJITOBBIX IECHHBIX 6yMar OIPEACIACTCA KaK IMPUBCACHHAA K HAaTe
OLCHKH CTOMMOCTH ACHCKHBIX IIOTOKOB IIO O6J'II/Il"aI_[I/II/I JI0 MOMEHTa €€ fnorameHus1, pacCcHuTaHHas C
HCIIOJIb30BaAHUEM pacquHoﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 34 MUHYCOM HKI[ Ha AaTy OLCHKH.

HpHBeHEHHaﬂ CTOMMOCTD JC€HEKHBIX IIOTOKOB HA 1aTy OLEHKH PACCYUTHIBACTCA 110 (I)opMyne:

CR

PV = COKTP¥II [z DT T 2

(=L 01 4 ) 364

eoe:
# - CTaBKa IUCKOHTUPOBAHUS;
N - KOJIMYECTBO OCTaBHIMXCS Ha JaTy OIEHKHU IUIATEXeH MPOIEHTOB /WM OCHOBHOM CYMMSBI JIOJTa TI0
JIOTOBOPY (AETO3UTY, TOJITOBOM IIEHHON Oymare);
CF; - BeIMuMHA i-TO [IaTEeXKa,
t; - mara i-ro TIaTeka,;
tp - JaTa OLICHKHU.

CrouMoCTh IIEHHBIX OyMar, pacCUuThIBaeMast 10 METO/Iy NPHBEIECHHON CTOMMOCTH, B CIIydae HAINYUs
NPU3HAKOB 00ECLICHEHHs ONPE/ENAeTCsS B COOTBETCTBHU C IMOPSIKOM KOPPEeKTHUpOBKH, IIpmioxenue 3 k
IIpaBunam onpenenenus CHA.

B ciryyae HEBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM IEpEeX0MM Ha 3 YPOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbLIE B BaJIOTE, OTJHMYHON OT pvy0Jsa (3a HMCKJIYEHHEM IEHHLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB H €BPO00JIHUI ALHIi)

Yposens 2.
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Jlnst neHHbIX OyMar, HOMHUHHPOBAHHBIX B BATIOTE, OTJIMYHON OT PyOJIsl, pacueT OCYyIIECTBIISETCS
CIIEIYIOIHM 00pa3oM:

N CF,
PtO=> ———— -
' (1+ ri + CrSpread)’
Pt — CIIpaBeIHBasi CTOMMOCTH OOJINTaIH;
| — IOPSAKOBBIIT HOMEP AEHEKHOTO MOTOKA,;
CFi — i-pliil IGHEKHBIN MOTOK MO OOJUralMK — OYAyLIHe ACHEKHBIC TIOTOKU MO OOIHraluy (BKIFOYast

KYIOHHBIC BBITUIATHI, AMOPTU3AI[MOHHEIC IJIATCXKH, U MOTAIIEHUE OCTATOYHON HOMUHAIBLHOW CTOUMOCTH) C
JATBl ONpPENEJICHUS CHpPaBEJIMBOM CTOMMOCTH (HE BKIIOYas) 10 JaTel odepthl (ecnu odepra
MPeyCMOTPEHA YCIOBHSMH BBIMYyCKa OOJHMIaimu), JIMOO NaThl MOJHOTO IMOTAICHHS, MPEIYCMOTPESHHOTO
YCIIOBHSIMHU BBITyCKa (eciii odepTa He TPEAyCMOTpPEHA).

ri — 0e3pucKoBasi CTaBKa B COOTBETCTBUHU ¢ [IpuiiosxeHuem 1

CrSpread — KpeUTHBII CIIP3I, OTIPEIEISIEMBII Ha OCHOBE JOXOJHOCTH aHAIOTOB;

ti- — cpoK /10 BBIILTATHI i-TO IEHEKHOTO TIOTOKA B TO/Iax (B KauecTBe 6a3bl pacyera UCIONB3yeTcs 365 THei)

Ecmm ans oueHMBaeMo#l ONTOBOW IHEHHONH OymMard OCHOBHBIM PBIHKOM SIBIISICTCS OHMPIKEBOM

PBIHOK, TO MeIMaHHBIH KpemutHsii cupax (CFSprecd) paccumreiBacTess Ha OCHOBAHWM BBHIGPAHHBIX
@DOHIOM aHANOTMYHBIX [OJTOBBIX LEHHBIX OyMmar, mis KOTOphix Ha jary pacuera CYUA (wim B
NpeAbIAYIIUi TOProBblil JieHb, eciu jgata ompenencuuss CUA sBiseTcs HE TOPrOBBIM JHEM) PBIHOK
MPU3HACTCS AKTUBHBIM.

Ecnu uis olleHHBaeMO# JOITOBOM IIEHHONH OyMard OCHOBHBIM PBIHKOM SIBIISICTCS BHEOMPIKEBOU
PBIHOK, TO MeIMaHHbIH KpemutHsii cupax (CFSpredd) paccumreiBacTess Ha OCHOBAHWH BBHIGPAHHBIX
@DOHZIOM aHAJIOTUYHBIX JOJNTOBBIX IICHHBIX OyMmar, [uis KOTOpbIX Ha nary pacueta CUA (wim B
NpeAbIAYIINI TOProBeIil JIeHb, ecnu aata onpenencauss CUA sBIsieTCs HE TOPrOBbIM THEM) €CTh LICHBI
BGN, BVAL (Score pasen wu Boime 6) main HKO AO HP.

HonroBasi 1eHHass Oymara TpH3HACTCS aHAJIOrOM JUId LeJieil OUGHKM B cliydae, eciu
OJTHOBPEMEHHO COOJIOIAIOTCS CIICAYIOIIUE YCIOBHS:

1. BaJIFOTa OOpAIIeHHUs aHAJIoTa COBIAACT C BAJIOTON OOpalleHHs OIEHMBACMOM JOITOBOM
LIEHHOH Oymaru;
2. JIIOpaliMsl aHajuora OTKJIOHSETCSl OT 3HA4eHUs AHOpaluy OIEHUBAEMOW JIOJITOBOM IIEHHOM

Oymaru Ha +/- 90 nueit (B ciydae eciin HEBO3MOXKHO BBIOpATh HU OJIHOTO aHAJIOTA, IO KOTOPOMY JIOpaIls
YIIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JIOMYCKAETCsl BEIOOP aHAJIOrOB C MPOM3BOJIBHOI [topalueii, npu
yCi10BUH, YTO CPCAHEB3BCUICHHAA AOpaliusd MHOXKECTBA JOJTOBBIX HEHHBIX 6yMar, BI)I6paHHBIX B Ka4ECTBC
aHAJIOTOB, yJIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO)

3. aHaJIOT OTHOCUTCS K TOH YK€ PEUTHHIOBOM TPYIIIE YTO U OLIEHUBAeMas JIOJIrOBasl IICHHAsI
Oymara;

4. aHaJIOT SIBJSIETCS IPYTUM BBIIIYCKOM TOTO YK€ AMHUTEHTA, YTO U OLCHWBAeMas J0JIrOBast
[eHHass Oymara, a B Cly4ae OTCYTCTBHSI - SMHTEHT aHAJOra OTHOCHUTCS K TOMY K€ arperHpoBaHHOMY
CEKTOPY PKOHOMHUKH U CTPAHOW PUCKA IMHUTEHTA/KOHEYHOro 3aeMiiuka (10 JaHHBIM CHCTeMbI cbonds.ru)
siysietcst Poccws.

Jouropasi neHHasi 0ymara Mo:keT ObITh OTHeCeHa K OJHOIl U3 YeThIpeX PeHTHHIOBBIX IPYNII
B 3aBHCHMOCTH OT KPEIUTHOTO PEWTHHTa y BBITyCKa JOJITOBOM IIeHHOW Oymaru (KpeOWTHBIA PEHTHHT B
BaJIOTe HOMHHAJA), & CIIy9ae ero OTCYTCTBHS - PEUTHHIa SMUTEHTA WIM MOPYYUTENs (TapaHTa) JOITOBOI
eHHoi Oymarw. Ilpm HadMYUM HECKOJNBKHUX PEUTHMHIOB, BBIOMpaeTcss Hanboiee akTyalbHBIM Ha JaTy
OLICHKH KPEIUTHBIN pedTHHT. Eciii Mopy4uTenbeTBO 10 BBITYCKY J0JTOBOM LIEHHOW Oymaru obOecrieuuBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MOJHOM 00BEME M (WIM) TapaHTHs BBIAaHA Ha CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOLICHTOB 110 TAaKUM JIOJITOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs HanboJsee akTyaJbHbIH Ha
JlaTy OLICHKH KPEIUTHBIM PEHTHHT BBIYCKa JOJITOBOW IIEHHOHM OymMaru u nopy4nTess (rapaHra).

Moody's S&P Fitch PeiiTunroBas
Mexnynapoanast MexnyHnapoanas MexnyHnapoanas rpynmna
IKAJIa mKaJjaa KaJjaa
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunronas
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Ba2 BB BB rpynna I1
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpynma III
B3 B- B-
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

Peittunru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoii @enepanum.
Jns uenedt Hacrosuied METOOUKM BBIIEIAIOTCS CIEAYIOIINE AarperipoBaHHbIE CEKTOPbI

IKOHOMMUKM:
[ ]

CrSpread, = YTM, —r,

rie,

YT M, — noxomHocTs k moramenuro/opepTe i-0ro aHamora 1o neHe 3aKphIThs;
¥'; — 6e3puckoBas craBKa B cOoTBeTCcTBHUH C [Ipnnoxennem 1;

(hMHAHCOBBII CEKTOP,

CEKTOP PETHOHAIIBHBIX 1 MYHUITUITAJIBHBIX BBIITYCKOB;

KOPIOPaTHBHBIN CEKTOD;
CEKTOp rOCyJapCTBEHHBIX ICHHBIX OyMmar.
KpenuTHslii ciipaf Mo KaXKA0OMY aHAJOT'y PacCUUTBIBACTCA B CIEAYIOIIEM MOPSIKE:

MenuaHHbIN KPEIUTHBIN CIIP3I pacCUUTHIBaeTCs 3a nocieanrue 20 TOproBhIX JHEH HA OCHOBaHUU
MOJIYYEHHBIX KPEOUTHBIX cIpenoB aHajioroB. Ilpu pacuere 3HaueHHs MEOUAHHOIO KPEAUTHOrO CIpena

IIPOMEXKYTOUHBIE OKPYIJICHUs 3HAYCHUI CTSFT"EEIGI[- HE IIPOM3BOJATCS, PE3yNbTaT pacueTa OKPYIrisgeTcs
MO MPaBUJIaM MaTeMaTHYECKOTO OKPYIJIEHHS] ¢ TOYHOCTBIO 10 2 3HAKOB TOCJIE 3aMATOM.

Jnst eBpooOuiranyii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb UIs
OLIEHKH CTOMMOCTH POCCHUICKHX OOJIMrauii Ha 2 ypoBHe.
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Ipuiio:xxkenne 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTallUM €
HeomnpeieTeHHbIM KyIIOHOM W/MJIM HOMMHAJIOM B OyAyleM B CJIy4ae OTCYTCTBUS
ueHbl 1 ypoBus uiiu ued HPJJ

[Tpu popmupoBanuy rpadpuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O JOXO0Ja B TEYEHHE 0’KUIAaEMOTO CpOKa oOpalieHus.

OxumaeMelii Cpok oOpamieHnsi EHHOW OyMaru OIpeneNseTcss C JaThl pacdeTa CIPaBeNINBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. natel oepThl, ONKalel K Jare onpelesieHns ClIpaBeyIMBO CTOMMOCTH (HE
BKJII0Yas ATy ONpe/eleHus CIpaBeInBOil CTOUMOCTH);

. JIaThl MIOJIHOTO TIOTAlIeHHUs, IPEAYCMOTPEHHOH YCIOBUSIMU BBIITyCKa.
ITox maToit AeHEKHOTO MOTOKA TOHUMAIOTCSL:

. IUTAHOBBIE JaThl OKOHYAHUS KYNOHHBIX NEPUOJOB U MEPUOJOB Ul YACTUYHOTO
MOTallICHUs OCHOBHOTI'O J10JITa B COOTBETCTBHUM C YCJIOBHUSIMM BBINYCKa;

" JaTa, 10 KOTOPOH OIpEZENeH OKHIAaeMBIli CPOK OOpaIIieHus] B COOTBETCTBUH C

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIEe TIOTOKH, BKIIFOYAsi KYMOHHBIH J0XOJI, PACCUMTHIBAIOTCSA B COOTBETCTBHH C yCJIOBHSIMH
BBITTYCKA.

Ilpu GpopMUpOBaHUMH TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeTMBON CTOMMOCTH
ILIEHHBIX OyMar OCyIIECTBISETCS MEPECMOTP OyAYIIMX JEHEKHBIX IMOTOKOB IPU HAJIWYHM OOHOBJICHHOMN
unpopmanuu4;

. O BEJIMYMHE CTABKU KyINOHa (Il LEHHBIX OyMar, Mo KOTOPHIM IpPOIEHTHBIE

CTaBKHU He OIIPEJIEeHbl Ha BECh OKUIAEMBbI CPOK 0OpallleHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

. 0 BEJIMYMHE MOTAIIAEMON YacTH OCHOBHOTO J0JTa (s LIEHHBIX Oymar, Mo

KOTOPBIM TIPEIYCMOTPEHO YaCTMYHOE ITOTAIEHHE OCHOBHOTO JIOJra, HO CyMMBI MOTAIIAeMbIX

yacTeil OCHOBHOTO JIONTa HE ONpENEeHbl Ha BECh OKHIAEMBIH CPOK OOpAIIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBIEHHBIME B IaTy MX ITyOIHMKAIMA™,

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHHE OCHOBHOTO
JI0JITa, HO BEJMYMHBI TIOTAIIAEMOTO OCHOBHOTO JIONITa HE ONpE/IeseHbl Ha BECH CPOK OOPAIEeHHs, CyMMbI
OyIylMX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOMS U3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacyera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM UIsI OLUCHKHU 6y}IyI_HI/IX JCHEXXHBbIX
IMMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€HKH, UCIIOJIB3YIOTCA PA3JIMYHBIC TOAXOAbI JIsA
JIBYX CIIy4aeB:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOJIMIIO PE3KOT0 HM3MEHEHHs KPEIUTHOTrO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIHUIIO PE3KE M3MEHEHHS KPEIUTHOTO Ka4eCTBa.

Jlnst TONrOBBIX IIEHHBIX OyMar ¢ HHICKCHPYEMbIM HOMHHAJIOM, €CIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJTIOUYCHBI IEPEMEHHbIC, 3HAUECHHE KOTOPBIX HE 3aBHCUT OT PEIICHUS] IMUTEHTA, U IIPH STOM He
NpeIyCMOTPEHA €ro aMOpTH3alMs, HOMHHAIbHAS CTOMMOCTh PACCUMUTHIBACTCS HAa JaTy KaxJI0ro
JCHEXHOI'O IMOTOKAa UCX0A4A U3 HOMHHAIBHOM CTOMMOCTH Ha JaTty OINpeaACIICHUA cnpaBezumBoﬁ CTOUMOCTH,
CpOKa 10 JaThbl JCHCKHOTO IMMOTOKA W IIPOTrHO3HOI'O 3HAYCHUA I/IHq)J'lH[H/H/I JJI4 COOTBETCTBYIOIIIETO II€pUOaA
o gopmyie:

Op—lp-—y
HOMHHAM HH, = OKF¥III (HOI‘-‘IHHA.H HH,_, % {1+ OPOTHOZ HIII,, _,) 365 ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaYeHre HOMHHAA HA IATy KaXI0T0O JIEHEXKHOTO MIOTOKA,
HOMHHAT HE, _; - BeIMYMHA HOMHHAJIA, PACCUMTAHHAS Ha JaTy MPeanieCTBYIONIEro

JICHE)KHOTO TT0TOKA, HO HE paHee JaThl pacueTa CIpaBeAIMBOH CTOMMOCTH;
HOMHHAM HH,, - Bennunna HOMIHANA Ha ATy ONpEeICHUs CIIPABETHBOM CTONMOCTH;

¥ Y4eTOM JaHHOTO YCJIOBHUS O IaTe Havaja IPHMEHEHHs paHee HeN3BECTHBIX BEIMYHH (CTAaBKU KyIOHA, CyMMBI OTallIaeMOro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosimuM Ilpunoxenuem.

5 IIpu 5TOM nepecyeTy NoANEkKaT B T.4. BCE IEHEKHBIE IIOTOKH, CIEAYIOIIHE 32 1aTON OKOHYAaHUsI COOTBETCTBYIOILETO KyITOHHOTO
HEepHOAa, II0 OKOHYAHUH KOTOPOTO IIPOU3BOIUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHQJIANNN, ONpEelNeIeHHOe Ha JaTy
OPE/IIECTBYIOLIETO ICHEKHOTO MOTOKa (n-1).

Jnst MOArOBBIX IIEHHBIX OyMar ¢ MHICKCHPYEMBIM HOMMHAJIOM, B pacyeT BEJIIMYMHBI KOTOPOTO
BKJIIIOYEHBl MEpEMEHHble, 3HAYEHHE KOTOPBIX HE 3aBUCUT OT pELIEHHS OSMUTEHTa, M IpPU ITOM
NpeAyCMOTPEHA ero aMopTH3alus, HOMHUHAJIbHAasg CTOUMOCTh PAcCCUMTHIBACTCA Ha JaTy KaXaAoro
JICHE)KHOTO ITOTOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAIICHNsI OCHOBHOTO JI0JITa 110 (POopMyIIe:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJa C YYETOM €ro aMOpPTU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YACTHYHOTO MOTAIICHHS
OCHOBHOTO JIOJITA C JIaThl pa3MEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIIeHHEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHAM HH,, - BeJIMYMHA HOMUHAJA 0e3 yueTa ero aMopTH3aluy - 3HauCHHE,
paccuyMTaHHOE Ha IaTy COOTBETCTBYIOIIETO [I€HE)KHOTO TOTOKa Mo ¢opmyne 0e3 ydera
YaCTUYHOTO TIOTAlIeHUsT OCHOBHOTO JOoira ¢ JaThl pa3MEUIeHUs BhbIMycka (C y4eToM
HMHAEKCUPOBaHMs BEIMYMHBI HOMHHANA, YCTAHOBICHHON Ha JaTy pa3MeIleHHs BhITYyCKa);

C¥MM OO AMOFT ), _y- cymMMa 1ojielfl YacTHYHOTO TOTAIICHHsS HOMHHAIA C JaThl
pa3MeIeHus BBITyCKa 10 AaThl ICHEKHOTO NMOTOKA N (He BKJIIOYAsl AOJII0 YaCTMYHOTO MOTaIlICHUS
HOMMHAJIa B COCTaBE JICHEKHOTO ITOTOKA Nn).

B pacdyer cyMMBbI IEHEXHOTO IOTOKA BKIIIOYAETCS CyMMa YacTUYHOTO MOTAlleHHs OCHOBHOTO
JIOJITa, €CIM OHO MPEIYCMOTPEHO YCIOBHMSAMH BBINYCKa B JaTy JEHEKHOrO MOTOKA, pacCUUTaHHas IO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO MMOTOKa 1o QopMyite 6e3 yuera
YACTMYHOTO IOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBITYCKa (T.€. TOJNBKO C YyY4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

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

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadaia KOTOpbIX He mpebimaer 2023 rox (roa rmoramieHus BBITyCKa
Od3 52001RMFS), B kauecTBe IpOTrHO3a WHQIAIUN HUCIOIB3YeTCs 3HAYCHHUE «BMEHEHHOW» WHQIIAIUN
s Beimycka O®3 52001 RMFS, paccuntanHoe mo hopmyne kak pasHuna mexay CraBkoit KB/l B Touke,
COOTBETCTBYIOLIEH CpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BEILIEHHON TOXOIHOCTbIO
K TIOTAIICHHIO 3TOTO JK€ BBIITyCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a WHGIIANNN UCTIONB3YeTCs 3Ha4eHHe, PAaCCUNTaHHOE 0 (opMyIie, UCXOs U3 3HAYCHHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHC «BMEHEHHOW» uWH(AMU i1 Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHE «BMEHEHHOW» WHOIAUMK s Beimycka O®3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsTod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOe B rojax ¢ TOYHOCTBIO 10 4-X (4EThIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3nauenne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BENICHHAs JIOXOAHOCT K  IOTAIICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha paty oneHku, myoimukyeMas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WH(IIANNN UCTIONb3YyeTCs 3HAaUeHNE, PaCCIUTAHHOE 10 POpMyIle, UCXOMIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3amsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - B3HAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHUS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOJHOCTh K TOTalleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

Jst Bcex nmepronoB, HaunHaronmxcs ¢ 2031 roga nmpu OTCYTCTBHM COOTBETCTBYIOLIUX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [nsg Bcex MepHOJOB, JaTa Hadala KOTOPHIX HE IPEBBHIIIAET COOTBETCTBYIOLIME JAThI
MOTAIIEHHs BBIMYCKOB ['OCynapCTBEHHBIX LEHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
uHsmun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMEFS), B xadecTBe mporaosa
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlns mepuonoB, maTa Hadalda KOTOPBIX HE MPEBBIIIAET JaTy MOTalleHus OnMvpKaliiero mo jgate
Beiycka O®3 — 3HaueHHe «BMEHEHHOI» HHQISALMHM JUIs COOTBETCTBYIOLIETO OJIMKaiiero mo nare
norameHus Beimycka O®3, paccuntanHoe Kak pazHuiia Mmexxay CraBkoit KB/l B Touke, cooTBeTCTBYOMIEH
Cpoky nmo morameHus BbiTycka O®3, W cpenHEB3BEIIEHHONH JOXOJHOCTHIO K TOTAIIEHHIO ITOTO XKe
BBIITyCKa.

Jis mepuomoB, HAXOAALIMXCS B MPOMEXYTKE MEXAY JaTaMH IMOTAalleHHs ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalbHBIX MEPHOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSAAKOM, ONUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHammuum mnporHoza MOP mno 06a30BoMy mOKa3aTelro, HCIOIb3YEeMOMY JUIS
ompeneNeHus] BeNUUMHBl KymnoHa (Hampumep, WIILI), BenWyMHBI KYNIOHOB Ha CPOKH, HWMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAaHHM JaHHBIX IporHo3a MOP. Eciu nporaos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. IIpu Hanuuum XOTs OBl OJHOTrO BBIINYCKA AHAJIOTMYHBIX oOsuranuid (Cpok, 00beM
BBIITyCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha ATy OIICHKH €CTh [IeHa aKTUBHOTO PBIHKA, CTaBKa KYIIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, OIPENCIICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH NPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCA A0 MoramieHust nepuox (Kak Juis OlEeHHWBaeMod Oymaru, Tak W Juis
aHaioroB). B ciyuae Hamuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJIMTanuid TOTO XK€ IMUTCHTA
(oaMHAKOBBIN CPOK M 00BEM), IO KOTOPHIM HAa JaTy OLEHKM €CTh IIeHa aKTHBHOTO PBIHKA, JUIS pacyera
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BEIMYMHBI KYIOHOB CTaBKa KyNOHAa INPUHUMAETCS PaBHOM CpelHEHl CTaBKe KyNOHOB, ONPEICICHHBIX U3
TaKUX BBIITYCKOB. AHAJIOTH BbIOMparoTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMHM ILIEHBI aKTHBHOTO pbIHKa /ISl aHAJIOTMYHBIX OOJIMralMid TOTO JKe
SMHTEHTa HCIOIB3YEeTCsA MOAXOJ COXpaHEHMs KpeauTHoro cmup3ga. Ha ycmorpenme YK mms mowncka
HEeM3BeCTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJIOTHYHBIEe 00IHTauy APYyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOoBaHHBIA JENO3UTapuil 00 aHATOTWYHBIX OONHUralisX Ha JaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm 1ieHa akTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMi MOTJa OBITH OIperelieHa He Ooee
geM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C ONPEAeIIeMO IIEHOW paCCUUTHIBACTCS PAa3HUIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAICHHIO 110 JaHHOW oOnuraumu u craBkod B G-kpusoil mo O®D3 Ha cpok,
paBHBIN opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4eHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB INPHHMMAeTCs DPAaBHOM cTaBke, Jaromiel
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Eci 1ieHa akTHBHOTO PBIHKA OOJHramuy HE MOTjia OBITH ompeneleHa He Ooiee dem |
MecIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIP3/a IIPUHUMACTCS YCPEIHEHHBIN KPEIUTHBIN CIIPI/ 33 OANH
MecdAll He Oojee 4eM IO TpPEeM JApYyrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ HaubOosiee ONM3KMMH K
OIICHUBacMOMY AropanusMi. KpeAuTHBIN cripa pacCUUThIBacTCS aHaIormgHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTANNi, UMCIOMNX [IEHY aKTHBHOTO PHIHKA B TCUCHHE
NpeIBIAYIIEero Mecslla, TO s OLEHKH HEHU3BECTHBIX KYINOHOB INPHUMEHSAETCS MOIXOMA <«3IIEJIOHOBY»
KPEeIUTHOTO pHUCKa 1O peHTHUHTY SMuTeHTa. [y pacyera BeJUYMHBI HEM3BECTHBIX KYIOHOB IPUMEHSIETCS
(dopmyna mpHUBEIEHHON cToMMOCTH, B KoTopod nena (PV) mpuHumaercs paBHOW Onwkaiiiied newHe,
OTpEeNeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTepBaje He Ooiee, ueM | (OJMH) Mecsll C JaThl OICHKH.
Ecnu Takoii nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPAaBEAINBasi CTOMMOCTh Ha IPEIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JMCKOHTHPOBAHUS HCIOJIB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KpEOUTHOTO PEHTHHra y BBIMyCKa JOJTOBOI IIEHHON Oymaru (KpeauTHBIH
PEHTHHT B BaJlOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTENs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10JroBas eHHast OyMara MOXKeT ObITh OTHECEHA K OZJHOW M3 YEThIPEX
peHTHHTOBBIX Tpynn. [Ipy HanMYMK HECKOJBKHX PEHTHHIOB, BHIOMpACTCS HAHUOOIBIIMHA M3 MMEIOMINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim mopydnTenscTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 00s3aTeNbCTB B IOJTHOM 00BEME M (WIM) TrapaHTHd BbIJaHA Ha CyMMY
HOMUHAQJIFHOW CTOMMOCTH M MPOIIGHTOB IO TaKUM JOJNTOBBIM IIEHHBIM OymaraMm, TO BBIOHMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHIOB IEpPEeCMATPUBAECTCS B 3aBHUCUMOCTH OT U3MEHEHUS peiTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM arceHTCTBOM II0 HallMOHAJIbHOU
PEUTHHTOBOH IKaje ¥ (MIM) HHOCTPaHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEXAYHApOIHON PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHUHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e PelituHrosas rpymnmna [
WHzekc kopropatuBHEIX obmurarmii (1-3 roxpa, peiirunar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynmna II
Wnnekc koprioparuBHeix obmuramuii (1-3 roga, BB- <peiitiun < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna III
Wunekc koprioparuHeix obnuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHSA, B KOTOPBIH BXOAUT
JonroBast LieHHas Oymara: VMHIEKC KOTHPOBAJIbHBIX JIMCTOB (KOTHPOBAJILHBIH YPOBEHB 2) WIIH
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHra, TO UCIOJB3YEeTCs MOAXOJ] «PEeUTHHTa Mo
JOXOTHOCTH». JIJI 3TOTO Ha MOCJIETHIOK JaTy, Ha KOTOPYIO MMeEeTCs I[eHa aKTUBHOTO PhIHKA
(uau Ha nmaTy oOmpejeNeHHs IOCIEIHEro KyNnoHa WM TOCNIeAHEH oQepThl), onpenensercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOnauranus B JaJbHEHUIIIEM CUHATACTCS
MIPUHAJUIEKAIIEH K 3TON KaTeropuu pedTHHroB. J{J1s pacuera BEIMYUHbBI HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gatel oneHKd. Eciii Takoi IIEHBI HET, TO B Ka4ecTBE LEHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
UCIIONIb3YETCsl JOXOJHOCTh 110 COOTBETCTBYIOIIEMY HMHJEKCY OOJMIalfii, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. TIlporHo3upoBaHMe NPOLEHTHBHIX CTABOK /UISI LHEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeEHMMa

TOJBKO B cly4ae, €CJIH ONHCAHHBIA NOPSAJOK OINpeleleHUs KYNOHA B MeETOAMKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBMSMM BBITyCKAa PacCUNTHIBAETCS INPOTHO3HAS JaTa ONpEIeIICHHS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

b) Ha ocHoBe MaHHBIX MHUCCHOHHBIX JOKYMEHTOB OMpeienseTcss (opBapiHas aaTa Uil i-TO
KYIIOHHOI'O IEPUOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
raec:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, HCHOHb3yeMLIﬁ JJIg OIIPCACIICHUA CTaBKU 1-TO
KYIIOHHOTO I€puruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa ((I)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€puoaa pacCUYUThIBACTCA (I)OpBap]lHBIf/'I CPOK 1A OIPEACIICHUA KYIIOHA

(tj, B ronax) Ha JaTy OLCHKH:
Bygn — G0E
= ———
. 365

t; — ¢opBapaHBI CPOK JUIS OMNpeneleHus KyrnoHa (B KadecTBe Oa3bl
pacdera ucnonb3yercs 365 nHei);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;

rue:

dot® — 1aTa OLCHKH.
60



d) ®opeapaHoe 3naueHue craBku (fj) 1Is i-ro KyImoHHOIO MEpUOa ONpPEAENeTCs 10 GopMyie:

1
TR )
(L+600 -

o
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHue CnoroBoil G-KPUBOW Ha HaTy OLEHKM Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIIA CPOK ISl ONpEEICHUs 1-r0 KYIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok mis G-curve B rofax, UCIOJb3yEMbIi ISl OMPEICICHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpenenéHHOe Ha AaTy (& gn -
€) Paccunrannsie GopBapaHbIC 3HAUCHNS IPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCIOBHUSIMH BBIITYCKA.
1.3. st 70JATr0BBIX HHCTPYMEHTOB, IUIATE:KH MO KOTOPBHIM 3aBucAT oT 3Havennii RUSFAR mus
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYCHUS (POPBAPIHON KPUBOH, MOIyUSHHON
Ha ocHoBe cBomoB Ha RUSFAR (mo mauasiM Bloomberg). [lanHbie mporHO3HbIe 3HAYCHHS
OOHOBIIAIOTCS CXKCIHCBHO. HpI/I OTCYTCTBHHU A0CTYIA K JaHHBIM IIPOTrHO3 CTABKU OCYIIECTBJIACTCA
Ha OCHOBAaHUH METOHOB IMPOTHO3UPOBAHHA B COOTBCTCTBUU C DKCIEPTHBIM (MOTI/IBI/IpOBaHHI)IM)
CYy)XJI€HHEM Y IPaBJISIOLIEH KOMITAaHUH.
1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/oénuzayuu RPOUCX00UNO pe3Koe usMeHeHue KpeOumHnozo Kaiecmaed.
2.1. Ecnm mpoumsommio ynmydmieHHe KpPEOWTHOTO KadecTBAa B CIEACTBUHM IOKYITKH
SMHUTEHTa KOMIIaHHEH ¢ OoJbIIel KpeauTocrocoOHOCTEIO (Oomee BEICOKMM PEHTHHIOM), TO IPH
OTIpe/ielIeHHN HEU3BECTHBIX KYIIOHOB B IOPSJIKE, ONMMCAHHOM B I. 1, B Ka4eCTBE aHAJIOTMYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIM KOH(JIMKT, 3HAYMMbIe IPETEH3MH KOHTPAreHTOB WJIHM TOCYAapCTBEHHBIX
OPTaHOB ¥ T.IL.), TO OTPEACISIOTCS aHAIIOTUYHBIC CUTYallUH C IPYTHMH SYMHTEHTAMU B IIPOILIOM.
B kagectBe 0a3sl A1s ONpeeNCHAs TOXOTHOCTH IS pacueTa BEIMIHHBI HEM3BECTHRIX KYITOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPTrHYBIIETOCS CTPECCY SMUTEHTA B MPOILIIOM,
YMHO>KEHHBIH Ha KPSITUTHBIA CIIP3 OIIEHUBAEMOT0 SMHUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpeaHero crpiaa 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIPIY IO CTPECCOBOTO COOBITHS. [IpH 3TOM B TeUeHHUH
yYKa3aHHBIX JIECSITH THEHW MOJKHO OBITh He MeHee 5 (IATH) JHEH, Ha KOTOpBIE IO pe3ysbTaTaM
TOProB €CTh LIEHBI, UCIIOJIb3YyEMBbIE [UI OLICHKH Ha aKTUBHOM pBIHKE. B ciyyae ecnu Takux AHeH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Pe3koe u3MeHEHHE KPEOUTHOIO KadeCcTBa MOXKET MMPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenue SMUTEHTa KOMIIAaHWEH C OoJiee BBHICOKHM/HU3KAM KPEIUTHBIM
KayecTBOM (00Jiee BRICOKHM/HU3KAM PEHTHHIOM);

. BrumtoueHre 3MUTEHTA B CAHKIIUOHHBIN CITUCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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Ipunoxenue 3. MeToANKA OLIEHKH KPEIUTHOT0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyUT U OLEHKH KPEIUTHOTO PHUCKA KOHTPAareHTa B IENIX IMPUMEHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCUMOCTU OT CTENEHM BJIMSHUS KPEJUTHOTO PHCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOrOBOPOB 3ailMa M KPEAWUTHBIX JOTOBOpa (B Ciydae eciH
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTyMmIeHU AeoIiTa), a IMEHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHnss CYA, MO3BOJSIOMINX OINPEISNUTh CIPAaBENIMBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasl 3aJ0JDKEHHOCTD (32 MCKIFOYEHHEM IPOCPOYKH B paMKax OINEPallMOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCETOAUKH, KOHTpPAr¢HTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNLCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAr€HTOM OCHOBHOIO JIOJITAa W/WIM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHS INPHOPUTETa NPU ONPEAENICHUH KPEAUTHOrO pPEWTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTUBOB Ha KPEI[“THLIﬁ PHUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka cCTaHAAPTHBIX AKTUBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3.+ — CTIpaBeinBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTebCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - TOPSAKOBBIN HOMEP JICHEKHOTO MOTOKA, HAUMHAs ¢ AaThl onpeneneHus CHA;

N - KomMYecTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0r0 JEHEKHOTO MOTOKA,;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB Mcmoiib3yeTcs 3HaueHue ctaBku Kb/ MockoBcko OMp U Ha JaTy pacdera CIpaBeaIuBOi
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JIO TIOTrallleHus, He NpeBhIaoImM | kanenaapHuslii qeds — craska RUSFAR?.
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKET OBbITh [TOTEPsIHA B ClIydae Jiedosta KOHTPAareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNLCTB  KOHTPAreHTOM B COOTBeTcTBMUM C Ilpmioxkennem 4), crpaBeinBasi CTOUMOCTh
paccYUTHIBAETCS 110 CICAYIOIMEH GopmyIre:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MOTOKa (IIPOLEHTBI M OCHOBHASI CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - xonmuecTBO JaHEW OT marel ompeaenenus CUHA no maTel n-oro JAEHEKHOro MoToka; st

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAaHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar

63


https://www.moex.com/s2532
https://www.moex.com/s2532

RUSFARY JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsl OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3HaueHUe, PACCUMTAHHOE B JIOJIAX, OKPYTILETCsA 10 4-X 3HAKOB IIOCIIE 3aIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[punoxenneM 4) BEpOATHOCTH IeOITa PACCIUTHIBACTCS CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTta AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTs AedonTa 11 HEMPOCPOUEHHOH 3a/I0JPKEHHOCTH, KOTOpast MCIOIb30Balach JUIs
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMATo|, a UTOTOBOE 3HAYCHUE, PACCUMTAHHOE B JIOJISX, OKPYIJIAETCS 10 4-X 3HAKOB MOCIE 3aMATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OMNPE/IeICHHOW MEepHOANYHOCTHIO (HAIpHUMep, OIEpaloOHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkeHun norameHus: 1eOMTOPCKOMN 33T0JKEHHOCTH NIPU MOCTYIUICHUH ILIaTeXeH
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIIOYE€HHOTO JOTOBOpa MPENNOIararoT €IWHOBPEMEHHOE IPH3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB  KOHTPareHTa IOHMMAeTCsl BCS HEMOTalleHHas CyMMa JIoira, a CpOK HCYHCIIETCs MO
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

7 Werounnk manupix: https://www.moex.com/msn/ru-rusfar
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - komudecTBO aHEW OT mathl ompenenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercst 1 JeHb, €ciii MOTHBHPOBAaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, econ
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

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  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR! JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl OE3pUCKOBAas CTABKA B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpWiIokeHWH. s akTuBOB B ciydae nedonra 3HavyeHHe nokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxona JeGMTOPOB/KOHTPAreHTOB/SMHTEHTOB/3aEMIIMKOB W3 COCTOSHUS JedoinTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEJIMIMHA KPEAUTHBHIX YOBITKOB paccYMTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH IPU3HAKOB OOECIICHEHHS 10 (paKTUIEeCKOH MPOCpOUKU (aKTHBEI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2022rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obOecueHenne 0Oe3 apedoira), pacCUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2022rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM IO IEHHBIM _OyMaramM KOHTPAreHTOB ONpPENENIeTcs B COOTBETCTBUHU C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
JlepKaHusl ClellMaJIu3upPOBAHHOTO sieno3uTapus, oTkpeiToro B HKO AO HPJI, 1 no KOTOpLIM BhIILIATa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoiara, LGD 1mo stuM o6s13atenscTBaM npuHnMaeTcsa paBHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenoszurapus, otkpelToro B HKO AO HPJI, 1 BeIiaTa mo KOTOPEIM MOJKET OBITh POU3BENEHA B pYOIISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narsl HacryiwieHus gedourra cornacHo IICYA TTM® LGD no s3tuMm 00s3aTebcTBaM IIPUHUMAETCS PaBHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

18 Yerounnk nanubIx: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00s3aTeILCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTyIUIeHHs jedoTa MOXKET OBbITh HM3MEHEH
(yBEJIMYEH WM YMEHBUIEH B COOTBETCTBUU C IMOJAYYEHHOH MH(pOpMAaIMell) Ha OCHOBAHUM JKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIOHOB M JMBUACHIOB, B OTHOIIEHNUY [IEHHBIX OyMar, XpaHEHUE
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, Koraa OpsSMO MM KOCBEHHO CTaja HaOJrogaeMa MM JOCTYIHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
00s3aTenpcTBaM npuHUMAaeTCcss paBHBIM 100% (pemrenne 0bopMIsSETCs SKCHEPTHLIM (MOTHBHPOBAHHBIM )
cy)aeHreM YIIpaBistomeil KOMIIAHHUH).

4. Meroa y4era KPEeJMTHBIX PHCKOB, MyTEeM OLCHKH CIPABE/UTHBOW CTOMMOCTH IO OTYETY
OLICHIIIMKA 110 COCTOSIHMIO Ha JIATy, He paHee BO3HUKHOBEHHS COOBITHS, BEAYIIEr0 K 00CCICHEHHIO.

[IpuMeHeHne OTYETAa OLCHINMKA ISl LeJel OMpeesieHHs CIpaBeUIHBOH CTOMMOCTH C y4EeTOM
obeclLieHeHHsT BO3MOXKHO IS BCEX aKTHUBOB, a TaK )K€ AJIs IPOCPOYCHHOH 1eOUTOPCKOM 3a10KEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst meneid KOPPEKTUPOBKM HA KPEIUTHBIH PHCK KOHTPAareHTa YIIPaBIAIOMmas KOMITAHHSA
UCTIONB3YeT cienytomue mnoaxoasl k ompeaeneHuo PD, LGD wu BenuunHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieleHHbIM B II. 2 pasnena |1l zactoamux [Ipasmn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service'®, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areatctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my6mukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €KErOJHOI0 OTUYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonra (PD) u morepsim B ciyuae nedonra (LGD) peiitunroBoro arenrctsa Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnoneszyetcs 3HaueHuss PD poccuiickoro peiftunarosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTCTBoM AQO «Okcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHATBHOMN
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHHS», B COCTABE OTYETa 00 HMCTOPHYECKUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. HWctounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
I[Ipu »TOM B cioy4ae HamWuusg y KOHTPareHTa HECKONBKHX PEHTHHTOB, TNPHCBOCHHBIX pPa3HBIMU
POCCHIICKMMH pPEHTHHIOBBIMHM AareHTCTBAMH, BBHIOMPAETCS HAWMEHBIIUH PEHTHHT W3 aKTyalbHBIX H
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuiieli COOTBETCTBHS IIKAI
pedituaroe B m. 5 Ipunoxenus 3. «MeToauKa OICHKH KPEAMTHOI'O PHCKa KOHTpareHTa». B ciydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Qkeneptr PA» wncnonb3yercst TaONMIa COIOCTaBJICHHUS PEHTHHTOBBIX IIKAI POCCHHCKUX KPEIUTHBIX
PEHUTHHIOBBIX areHTcTB, ykaszaHHoW B MuHdopmanmonHom cooOmennu banka Poccum ot 30.12.2021

® Merounuk manubix (YIpapiasiiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0IMKOBAHHbIE Ha 1aTy onpenenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyia 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Hns orobpannoro peiituara or AO «Okcriept PAy» BbiOupaercs coorBeTcTByloniee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
JUis KpyHHBIX KOHTPareHTOB B Clyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
TOJ), TPUMEHSIETCS CPeqHssl BeposATHOCTh Aedonra mma Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETA IO EKETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonaroB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyaJbHBIX IyOJIMYHBIX JOCTYMHBIX JAHHBIX U3 OTYETa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muna tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTte 1 ro1 B COOTBETCTBHHU C MPHHAIICHKHOCTHIO COMOCTABICHHOTO PEHTHHIa
KOHTPAareHTa K rpyIe pedTUHIOB, A1 KOTOPBIX OIpeaensieTcs reCovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBMM ¢ TaOmumel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[Mpunoxenns 3. «MeTonnka OIGHKH KPEIUTHOTO pHCKA KOHTPAreHTa» OIpeAenseTcs pPeHTHHT
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
PasHBIMU POCCHHCKMMH PEHTHHTOBBIMH ar€HTCTBAMHM, BEIOMPACTCS] HANMEHBIINN PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCHMCKMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSL pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPHUSTHSM MAJIOTO M CPEAHEro On3Heca (BBIpyUKa

4 mupa py6. u Goree B rojr), IPUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJITBEPXKAIOIINX CTENEeHb OO0ECleHeHNs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpenesieHus BeJTUYUMHbI KPEAUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacyerax Ympapinsiomas KOMIAHUs TPHICPKUBACTCS CIEIYIOMNX OOIIEeNpHU3HaHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJJHOPOJHBIX KPEIUTHBIX TPeOOBaHMH), B OTHOLNIEHUH KOTOPBIX OyXyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT Kod(pPUIMEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAET B ce0s BEPOSATHOCTH AedoiiTa
(PD) u yposens noteps npu aedonre (LGD) u nomkeH OCHOBBIBATHCSA Ha MEPHOAE HAOIIOACHUH, KOTOPHIi
OXBaTHIBACT KaK MUHIMYM OJIMH TOJHBIM [IUKI JeT0BOI aKTHBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI TOTephb Ipu aedoiTe, onpexaensemble Ynpasisiomeil Kommanued, JOMMKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB W CPOKY  IIPOCPOYEHHOM
3aJJOJPKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW I pacdyera KOI(P(HUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposiTHocTH nedonta (PD) u yposus noreps mpu aedonre (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHEHNST) OCHOBBIBACTCS HAa CTATUCTHUECKHX
JAHHBIX, MOATBEPXKAAIOIINX CTENCHb OOECIICHCHMS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHIAEMBIX CPOKOB ITOJYYEHUs ICHEKHBIX IOTOKOB, HUCIIONB3YS MAaTPHIHBINA
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METOJI TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYupapisironied KOMIAaHHEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKMX MAaHHbIX. OOmas
COBOKYIIHOCTh KOHTPareHTOB pa3/ieieHa Ha TPYMNIBl KOHTPAareHTOB II0 CXOXXHM XapaKTEepHCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Toic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kKamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopruueckne kKo3()UINEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpYIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BceM KoHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITUBHOTO IIOCTPOCHUSI IIPUMEHUTEIBHO 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¢uuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI O3 MPU3HAKOB 00ECIIEHEHU ), PACCYMTAHHBIE HA OCHOBAaHWHU CTATUCTUYECKUX AaHHBIX
Vnpasnsoneii komnanuu 3a 2018-2022rr.%:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurhbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

KamuTan 6osiee wi pasen 100 Thic. py6. (OOHOBPEMEHHOE BBIIOIHEHHE 13,34%

YCIIOBUIA)

Jlebutop/koHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH 23,00%

karran meree 100 Teic. pyo.

dusnueckue nmuna u UI1 33,22%

KoaddunmeHtsl KpeqUTHBIX YOBITKOB MpH (hakTHYeCKoil mpocpouke (obecueHenue 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTUUYECKUX JIaHHBIX Y IIpaBIIOIIEeH KOMIAHUH 3a 2018-2022rr.2:

*
Kpemurasie yoerrkn (PD*LGD), KpenuTHble yObITKI Kpemresie y6srmn

T *
MIPH IIPOCPOYEHHOM (PD*LGD) npu cpoke
N . PD*LGD) npu cpoke
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON ( ) pu p
I'pynmna KoHTpareHToB MIPOCPOUEHHON
3aJI0JDKCHHOCTH
. 3aJ0JDKEHHOCTH OT 61 710 90
ot 31 1o 60 nueit .
JHEH

KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/l ¥ yCTaBHBII
KamuTan 6osee win pasenl00 13,34% 16,87% 17,30%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpasoBan MeHee

3-x net Hazay w/vm yerasreii | 23,09% 25,65% 26,48%
kanuran meree 100 Teic. pyo.
dusnueckue muna u UII 33,22% 40,90% 42,33%

Koadhdunmentsl KpeauTHBIX YOBITKOB Ui ciydas JedoiiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTaTUCTHYCCKHUX JAHHBIX Ypasisoniei komnanuu 3a 2018-2022 rr.:

KpenutHslie yObITKH KpenutHsie yObITKH
(LGD) npu cpoxe (LGD) npu cpoxe Kpemurnsie yosrtkn (LGD) npu cpoxke
I'pynna KoHTpareHToB MIPOCPOYCHHOM MIPOCPOYCHHOM MIPOCPOYCHHOH 3aJI0JDKEHHOCTH CBBIIIIE
3aJI0JDKEHHOCTH OT 91 3al0JbKeHHOCTH OT 181 365 nuei
10 180 mueit 110 365 nHeit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3a/l U yCTaBHbIN KaIHuTal
6onee umn pasen 100 Toc. pyo. 17,99% 18,57% 18,67%
(0IHOBpPEMEHHOE BBIIIOTHEHNE
YCIIOBHIA)
KonrparenT o6pa3oBan MeHee 3-
X JIET Ha3a]l W/UJIM YCTABHBIH 29,22% 29,80% 34,18%
kanuran Meree 100 Teic. pyo.

2 Ecom CTOPOHOH II0 AOTOBOPY SBILIIOTCS 1Ba U Oojee KOHTPAreHTOB, MOMAJAIOMUe B pa3Hble IPYIIIBI JeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee Bicokue kodhduuuentsl PD u LGD.
2! Ecnu cTOpOHOM 10 JI0TOBOPY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodhdunuentsr PD u LGD.
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Ousznueckue auna u UIT

| 43,34% | 45,72% | 47,15%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JTaHHBIX, praBﬂH}OIHaH KOMIIaHUs YCTaHOBWJIA,
4TO B CJIy4ac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TPpU KAJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTBL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTHL €€ BO3BpaTa 0e3

JOTIOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.
KoaddumneHTs KpeAUTHBIX YOBITKOB ITOIEKAT MIEPECMOTpPY Y IIPaBIAIONIeH KOMITAHHEH HE pexe
OJTHOTO pa3a B roJ ITyTeM BHECEHHSI I3MEHEHUIT B HacTosmue [IpaBuma.

5. Tlopsaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuii mopsimok CIyXXHT I OLEHKH KPEAWTHOTO pHUCKAa KOHTPAreHTa, MO KOTOPBIM
VYnpasnsmomas KOMIaHUS ONpeeNnna peUTHHT. B kauecTBe peliTUHra KOHTpareHTa UCIOIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJIA LEJI€H OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MIPUHUMAETCS HaNMEHBIINH u3 MPUCBOEHHBIX pEeUTHHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHUMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTtpennss
Peit 3 Moody's S&P Fitch peiiTuHrOBast
el/lr::;l:;o:aﬂ AKPA ch)r;ep 4 moxens YK
Me:kayHapoHasl HIKajia
Baal BBB+ BBB+ BBB+
Pef‘;;‘:rf;"ia" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpymma |l
A;((gg))’ ”;lf‘p'f: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((F;%)) ruBBB Bl B+ B+ B+
Petituarosas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— CCJIn Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OLICHKH, TO OLIEHKAa pPEHTHUHIa KOHTpAareHTa NPOU3BOAMTCS HAa OCHOBE BHYTpPEHHEH
peiTuHTrOBOM MoJenu Ynpasisooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
10 MEXIyHApOJIHOW IMKajle COMIACHO TaOJWIle COOTBETCTBUS IIKal pPEHTHUHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexe 1 paza B roi, Uiy B cliy4ae TMOSBICHUS WHOOPMAIUN O 3HAYUTEIHHOM YXYIIICHUN
(MHAaHCOBOTO TIONMOXKEHUs KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
MIPUCBOCHHOM KOKJIOMY KOHTPareHTy-3aeMIIHUKY, MPEIOCTABIISIOTCS B
Crienan3upoBaHHBIN JETIO3UTAPUI HE MO3JHEE JaThl Havajaa MPUMEHEHHs] HACTOSIIINUX
IIpaBui, a Takxke exeromHo He mo3faHee 31 nmexabps kaxaoro roaa. B ciyuae
IepecMOTpa BHYTPEHHErOo pEWTHMHIa, CBEICHHsI O HEM MPEeAOCTaBISIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHUHIE NPEeAOoCTaBISIOTCS
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBEe aKTHUBOB 3aiiMa M MHOTO aHAJOTUYHOT'O MHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS HAa OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHamu3 (QUHAHCOBOH OTYETHOCTH B paMKaxX €XEroJHOro IepecMOTPa/IOATBEPKICHUS
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAaHUY T'OJIOBOH OYXIaJTepCKO OTYETHOCTH KOHTPAreHTa,

B ciyuyae mosBieHHS MHGOpPMADMHM O 3HAYMTEIHHOM YXYIIICHHH (PUHAHCOBOTO IOJOKECHUS
KOHTpareHTa aHaiu3 (PUHAHCOBOW OTYETHOCTH M IIEPECMOTP/HOATBEPXKICHUE BHYTPCHHErO pEHTHHIA
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

[Ipu ompeneneHnM peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEWTHHIOBOM MOIEIH
Yupapisronie KOMIaHUH, TPUMEHSFOTCS CIIEAYIOIIUE paBuia:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHH3aIiH;

— i 3afiMOB M aHAJOTMYHBIX HMHCTPYMEHTOB, HCIOJIB3YETCS/ONPENeNAeTCs. PEeHTHHT
3aeMIIUKa M COOTBETCTBYIOLIECTO IMOPYYHUTENS, NPU YCIOBHH HAIUYHSA IO JOTOBOPY
NPEeNOCTABICHNS 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMILMKOB U IOPYYHTENEH IPOM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)IIOTO JOTOBOpa
3aifiMa WM aHAJIOTMYHOIO aKTHWBAa, BBUAY TOrO, YTO IPH HECHUCIIOJHCHHH WM
HECHAIUIS)KAleM  WCIIOJHCHHWH  JOJDKHHKOM  OOGCIICYeHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepesn KpeAUTOPOM B TOM JXKe oObeMe, KaK W JIOJDKHHK, BKIIOYas YIUIaTy MPOIEHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JIOJKHUKOM.

Takum 00pa3om, B cilydae, €ClIM B OTHOIICHUH 3aeMILUMKA, NOPYYHTEIS YIpaBIsIomen
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKHU CIPABEIIMBONH CTOUMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clielyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

[Mopy4HTeabCTBa NMPUHUMAKOTCS B PacdeT B OTCYTCTBHU NPOCPOYCHHBIX 00S3aTENBCTB
KOHTpareHTa.

[MopyuuTesnbcTBa GU3MUECKUX JIMI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UWHAHCOBBIE), B3BEIICHHbIE HCXOIS W3 WX BAXKHOCTH. PeWTHHTrOBast MoJelb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETEHN 3aBHCHMOCTH OW3Heca PEeUTHHIYyeMOW KOMIIAaHMH OT CTPAHOBBIX PHUCKOB. OTpacneBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEPHBIX IS Pa3IMYHBIX oTpacied. Taxoke MPOBOIWTCS OIEHKA CHENU(PUIESCKUX IS
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HTOrOBOM Oaiie

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaICHU 5%
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BeposiTHOCTh OIEPKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;?0 OTHCTHOCTH 1 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOILIEHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCICKTHB MIPUOBIPHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEeHTHHTOBOM MoJienu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET co00M
OTJIE€JbHO B35TOE HAIIPABJIEHUE UCCIIEIOBAHMS OJHOIO MIM HECKOJIBKUX ACIEKTOB JESATEIbHOCTH KOMIIAHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOIENh HMMEET IONYJIOTAPUPMHIUYCCKYI0 CHEHU(PUKAINIO, TO €CTh 3aBUCHUMOCTH
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoanmMbpIMu MCTOYHMKaM¥U WHQOPMAIMKU Ul aHajdn3a (HUHAHCOBOIO COCTOSHHS KOMIAHUH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeToM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©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 CYIIECTBEHHBIM OOpa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHUMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCSl BHYTPEHHUH PEHTHHT (COINIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECIICHEHHBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoamma Jisl  ONpPEAENEHHs] KPEIUTOCIOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BxogHbIMM  aHHBIMM PEUTUHTOBOM MOJEIH SIBIIIIOTCS  ONPEJCNICHHBIE XapaKTEePUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB IPOM3BOJAUTCA HA OCHOBE PEUTHMHIOB KPEOUTHOTO KJIMMaTa CTPAHBl W CTEIEHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dhakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIEATENLHOCTH
XapakTepUCTUKa SKOHOMUKHU CTpaHbl
Orenka BIIMSTHHS 0 . 0
30% W YpPOBEHb PAa3BUTHSA OAHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BiIaJcHUS 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH M ayUTa ,0%
2% K 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p per 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntata
TPYKTYP JloCcTaTOYHOCTh KamuTajia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabenbpHOCT KanmuTaga 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJieNH (TIepedeHb CM. B TaOJIHIlE) MpecTaBisieT co0oi
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MIPOM3BOIUTCA MOCPEICTBOM METO/1a PHMHAHCOBBIX KO3((UIIMEHTOB U METO/1a 3KCTIEPTHOTO aHAIIN3a.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT (bHKTI/IBHI)IX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOH MOJENM PAacCUMTHIBACTCS Kak CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYIOMINI JaHHOMY KPHUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOAA C YIETOM NpPHMEYaHUi. B ciydae oTCyTCTBHS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKALMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM O0Opa3oM IIOBIMATh HAa IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTh KPEOUTHOMN
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoIHAs
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HAaYeHHUS IMOKa3aTeNed MAEATEIIFHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPeIUTHOM
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PIHAHCOBOTO I'O/1a;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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Ipuioxenue 4. Buabl 1e0UTOPCKOI 32/10/5KEHHOCTH, KOTOPbIE IIPH COOJII0OIEHU T
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALIMOHHAS 1e0UTOPCKAas
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10JZKEHHOCTH N HapylLIeHUs yCJOBMIi
onepanuoHHOi
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPareHTOM JIJIst
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH??)

Jlebutopckas  3aI0JKEHHOCTD .

7 pabounx IHEH C naThl
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N

. TIPU3HAHUS 1eOUTOPCKON
obyranusam POCCHICKHX obecrieHeHHA
3aJJ0JDKEHHOCTH

SMHUTEHTOB
Jeburopckas  3a0JKEHHOCTh
o BBITLTATE HOMHHAJA .

7 pabounx IHEH C naThl
obnuranyun OTcyTCTBHE IPU3HAKOB .

TIPU3HAHUS 1eOUTOPCKON
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS

. 3aJI0JDKEHHOCTH

o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD

10 BO3BpATy CPEACTB CO CueTa
opokepa /co cuera B HKI]

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

3 pabouux aHs

Jeburopckas  3aJ0JKEHHOCTb,
BO3HHKIIASL B pe3yabTare
nepeBojia JCHEKHBIX CPEJICTB
(IeHBIH B IyTH)

OTCcyTCTBHE IPU3HAKOB
00eCIIeHEHN

3 pabouux maHA

JebOutopckas  3a0KCHHOCTH
10 MOCTOSIHHOW 4acTH apeHAHON
[JIATHI

Cpok noraieHus
3a[I0JDKEHHOCTH HE TIPEBHIIIACT
25 pabounx THE ¢ TaThl
OKOHYAHUS apeHIHOTO Teproaa

10 pabounx THE C TaThI
HACTYIUICHHUS CPOKA MCITOTHEHHS
00513aTeLCTB, COrNIACHO
YCIIOBHH JIOTOBOpA

Jlebutopckas  3aI0JDKEHHOCTD
10 TIEPEMEHHON YacTH apeHIHON
IUIaThl (HampuMep, BO3MEIIEHHE
KOMMYHaJIbHBIX pacxojioB,
miaTa ¢ ToBapoobopoTa)

Cpok norarmeHust
3aJI0JDKEHHOCTH HE MPEBBIIIAET
25 pabounx aHEH C 1aThl
Ha4YHUCIICHUS TAKOW EOUTOPCKOM
3aJI0JDKEHHOCTH

10 paGouux mHEH ¢ 1aTHI
HACTYIUICHHS CPOKA HCITOTHCHHUS
00513aTEILCTB, COIACHO
YCIJIOBMI1 10rOBOpa

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YUCJIICHHBIM IpoucHTaM
Ha OCTAaTOK JACHCKHBLIX CPEACTB
Ha pPacyeTHOM cyeTe

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN ST

obeclieHeHe MPOU3BOIUTCS C
IEPBOTO IHSA MPOCPOYKHU
00s13aTeTLCTB OAHKOM

JeOutopckas  3aI0KCHHOCTH
mo cuenkaMm (M0  KOTOPBIM
HAcCTynmWjaa Haubojice paHHsISI
JlaTa pacueToB), B TOM 4YHCIIE
Jlebutopckas  3aJ0JDKEHHOCTb,

OTCyTCTBHE IPU3HAKOB
o0eclieHeHNS,
Cpoxk morameHust 1eOuTopCcKoi
3/I0JDKEHHOCTH He 6onee 15
pabovmx JHEU C TaThl ee

3 pabouux JHS
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HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.

Jis  HeomepannoHHONW JeOMTOPCKOW 3aI0JDKEHHOCTH JIOMYCTUMBIA CPOK HApYIICHHS YCJIOBHH




BO3HUKIIIAS B pe3yabTare
nepenayd  eBpooONMranuii B
omwiaty ob0nurauumii mpu  uX
pasMmeleHud (B TOM 4HCIE B
ciydae mepefaud  (YCTYIKH)
BCEX HMMYILECTBEHHBIX M HHBIX

mpaB 10  EBPOOOJIUTAIIUSIM
POCCUICKUM IOPUANYECKUM
JIUTIAM )

BO3HHKHOBEHHS (C y4ETOM CPOKa
TPOJIOHTAIIMH U
Hepe3aKII0UYCHUH JOrOBOPOB).

ABaHCHI (B TOM quCIe
TapaHTHHHBIN JIETIO3UT),
BBIIJAHHBIC TI0 CJCJIKaM 3a CYET
umyiecrtsa Ponga

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,

Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15
pabouux aHei ¢ 1aThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHT Al U
Nepe3aKIl0YeHHH IOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeEHsieMble JIS1 OLleHKH U o0eclieHeHus 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Tad/ule Bblle:

— 1eOuTopcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCJYT CHEIHAIH3UPOBAHHOTO
JIETIO3UTapHsi, ayIUTOPCKOM OpraHM3alliy, OLEHINMKY, OHpKe U JIHIly, OCYILECTBIIAIOLIEMY
BEJICHUE peecTpa BIIAJENIbLIEB UHBECTUIIMOHHBIX naes [IM® u Ha omiaTy pacxol0B, CBSI3aHHbBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OIIGHHUBACTCA I10 HOMHHANY M OOECIEHHBAeTCI C Y4EeTOM
KPEeIUTHOTO PUCKA B COOTBETCTBUU C MOPSAAKOM, yKazaHHOM B Ilpunoxenuu 3, mo ucreueHuu 25
paboumx AHEH ¢ 1aThl OKOHYaHUS CPOKA OKa3aHMUs YCIYT, YCTAHOBJICHHOH YCIOBUSIMHU IOTOBOPA;

— neOuTopcKas 3aJO0DKEHHOCTh YmpaBimaoomed komnannun [IM®D, Bo3HUKIIAas B pe3yibTaTe

HapymeHusa IIpaB BJIaJACJIbLICB HWHBCCTULHNOHHBIX IIACB,

OLCHHUBACTCA 110 HOMHUHATY H

00eCIIeHUBAeTCSI C Y4YeTOM KPEOUTHOTO PHCKa B COOTBETCTBUU C TIOPSIOKOM, YKAa3aHHOM B
[punoxennu 3, M0 HCTEYEHUH 25 pabOYHX THEH ¢ TaThl €€ BOSHUKHOBEHUS.

OOecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TPOHM3BOIWTCSA TIPU  COOIIOACHUU

CIEAYIOIINX YCIOBUI:

— Hauu4rue 000CHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPaBJIAIONIEH KOMIAaHUT
0 TOM, YTO yBEJIHMUEHHE CPOKOB OKa3aHMs YCIIYT MJIM MOTaIlleHHs JeOUTOPCKOH 3a10J’KEHHOCTH He

ABJACTCA CIIEACTBUEM HETATUBHBIX MMPOLECCOB, BOBHUKIINX B ACATCIBHOCTU JOJIKHUKA,

— HaAJINYXUEC JOKYMCHTAJIIbHOTO MOATBECPKACHUA OT KOHTPpAr¢HTa CPOKOB IOTallIC€HU 3aI0JDKEHHOCTH

/oxazanus ycryr [TNO.

I[C6I/ITOPCK3H 3aJ0JDKCHHOCTDH I10 BOSMCIICHWIO HAJIOT'OB U3 6IO,I[)KCT3 OLICHMUBACTCA 110 HOMHUHAITY
n HE O6€CH6HI/IB&GTC$I HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHHA. B ClIydac MOJy4CHHUd OT HAJIOroBOro
OpraHa peHICHUsA 00 oTkKaze B OCYHICCTBJICHHUH 3a4cTa (BOSBpaTa) CYMM HU3JIMIIHE YIUIAQYCHHOI'O HaJiora,
MNPpOUCXOAUT MNPCKpALICHUEC NPU3HAHUA B 8% (0] ,I[C6I/ITOpCKOﬁ 3aJ0JDKCHHOCTH 1IO BO3MCIHICHUIO CYMMBbI

HaJjora, B

pasmepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 5. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Iennpie OymMarw, mo KOTOPBIM HEBO3MOXHO OIPEACIUTH CIPABEIIMBYI0 CTOMMOCTH
HHBIM CITOCOOOM;

— Hensuxumoe uMyiecTso;

— IIpaBa apeHABI HEABIKUMOTO UMYIIIECTBA,;

— IIpogas meburopckas 3aM0JDKEHHOCTb, B CIydae HAIWYHSA MPU3HAKOB OOECIICHEHUS W
HEBO3MOYXHOCTH HHBIX METOJIOB ONPEICICHNS CIIPABEIIINBON CTOMMOCTH.
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IIpunosxenne 6. [lepeyeHb HHIEKCOB, HCNIOJIb3YeMbIX B LIeJISIX ONIpeaeIeHus

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe 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

Ipunoxenue 7. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YeTCH IJIA
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6mectBo "Cankr-IletepOyprekas Bamornas bupxa';
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