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TEPMUHBI W OIIPEJEJIEHHWS, WCIIOJIb3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTH YUCTBIX AKTBOB

[MM® — naeBoil MHBECTHMLMOHHBIN (OHA, yKa3aHHBI B HACTOSIIMX IPAaBWIAX ONPEACICHHS
CTOUMOCTH YHCTBIX AKTHBOB.

VYnopasnsromass KOMIAaHUS - OpraHM3alusi, CO3JaHHas B COOTBETCTBUM C 3aKOHOAATEIbCTBOM
Poccuiickoit depepanun U MMEOIIAsl JIMLIEH3UIO Ha OCYIIECTBJICHHE JIEATEIBHOCTH IO YIPaBJICHUIO
WHBECTUIIMOHHBIMH ~ (DOHIAMH, TaeBBIMH HWHBECTHIIMOHHBIME (OHOAMH ¥ HETOCYAapCTBEHHBIMHU
NMEHCHOHHBIMHA (OHIaMH. YTpaBIIOmas KOMITAaHUS JECHCTBYET Ha OCHOBAaHHMH IPABHJ JTOBEPUTEIHHOTO
ynpasnenus [TUD.

VHBeCTUIIMOHHBIN TIaii — UMEHHAs IIeHHas Oymara, yJIOCTOBEpSIONIas NOJI0O BIaJeibla mas B
mpaBe COOCTBEHHOCTH Ha HMYINECTBO, cocrapistomiee [IM®, mpaBo TpeboBaTh OT ympaBisSIONICH
KOMIIAHUM HAJJIEXKAIIEero JaoBepuTenbHoro ympasineHus IIM®D, mnpaBo Ha NOIydYeHUE JEHENKHOM
KOMIIEHCAIUX NP MpEeKpallleHuH AO0TroBopa AoBepuTenbHOro ynpasieHus [IM®D co Bcemu BiaaenbLaMu
MHBECTHLMOHHEIX naes 3Toro [TN® (npexparuenun [T D).

[TpaBuna JOBEPUTENBHOTO YIpaBieHUs MaeBbIM MHBeCTUIMOHHBIM (ongom (IIpasuna Y [MUD)
— yCIIOBUSI JOroBOpa JoBeputenabHoro ympasienus [IU®, ompenensiemble Ymnpapisomeid KoMnaHueil B
CTaH/IapTHBIX (hOpMax, COOTBETCTBYIOLIME THIIOBBIM IIpaBMJIaM JOBEpHUTENbHOTrO yrpasieHus [,
yTBepxkaeHHbIM bankom Poccun. Ilpasuna Y I[IU®, u usmeHeHus U JOTIOJHEHUS B HUX IOJIEKAT
peructpauuu bankom Poccum.

Croumocth 49ucThIX akTuBoB (CUA) — BenmmuuHa, omnpenenseMass B COOTBETCTBHU C
3aKOHOJATENLCTBOM Poccuiickoit Denepariuu, Kak pa3sHUIla MKy CTOMMOCThIO akTuBoB [TU® (mamee —
aKTUBBI) U BEIMYMHOW 00S3aTENHCTB, MOAJNISKAIINX HCIOTHEHUIO 3a CYET yKa3aHHBIX aKTHBOB (nmamee —
00s13aTenbcTBa), Ha MOMeHT onpeaencaus CHA TTUO.

IIpaBuna onpenenenus CUA — HacToAmMN JOKaNbHBIM akT ympasistomed kommnanuu [TNO,
yCTaHaBIMBAIOUIUN HOPSIOK U cpoku onpenencHus CUA, B ToM uuciie NOpAIOK pacyeTra CpeAHErofA0BOH
CYA II1®, ompeneneHust pacueTHON CTOMMOCTU MHBECTUIMOHHBIX HaeB [IM®, mopsaok ompeneneHus
CTOUMOCTH HUMYILNECTBAa, MEPENaHHOTO B OIUIATy HHBECTHLMOHHBIX mnaeB. ChpaBeiuBas CTOUMOCThb
UMYIIECTBA, IEPEaHHOIO B OILIATY MHBECTUI[UOHHBIX [1a€B, ONPEAEIAETCS C yI4ETOM aJfOPUTMOB OLIEHKH,
MpeTyCMOTPEHHBIX B HacTosmux [IpaBuax onpenenenus CUA.

CpenneronoBas CUA TTU® (nmu CT'CHA) — cpemHerogoBasi CTOMMOCTb YUCTHIX akTHBOB [TUD,
KOTOpas OmpenenseTcs Ha J00OW JIeHb B TOPAOKE, YCTAHOBICHHOM HacTosuMmu llpaBumamu
onpenenenust CHA.

MC®O - MexayHapoIHbIe CTaHIAAPTHI (UHAHCOBOW OTUeTHOCTH. OIlpeneneHHe CIpaBeTUBON
CTOMMOCTH AaKTHBOB M BEJIHYMHBI 00S3aTEIHCTB HPOHM3BOIUTCS B COOTBETCTBHU C MeEXAyHapOIHBIM
crangapToM ¢uHancoBod oruetHocTH (IFRS) 13 "Orenka crpaBeanuBONM CTOUMOCTH", BBEICHHBIM B
JeiictBue Ha Ttepputopun Poccuiickoii ®enepauum npukazom MunucrepctBa (uHancoB Poccuiickoii
®enepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBeaeHNH MexkyHapOJIHBIX CTaHAAPTOB (PUHAHCOBOU
oT4eTHOCTH W PazbsicHeHnMi MexyHapOJHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JIEHCTBHE Ha
Teppuropuu Poccuiickoit ®Pepepauuu U O NPU3HAHMM YTPATUBIIMMM CHIY HEKOTOPBIX MpPHUKa30B
(OTHENBHBIX TOJIOKEHHUI TpPUKa30B) MuHucTepcTBa (uHancoB Poccuiickorn ®Depepanuu» ¢ ydeToMm
TpeboBanuii Ykazanus [{entpansHoro banka Poccuiickoit @enepanuu ot 25 aBrycta 2015 roma Ne 3758-
VY, Bkmoyas uHble MC®O, mpumeHsieMble B COOTBETCTBHH C JIEHCTBYIOIIMM 3aKOHOIATEILCTBOM B
OTHOIICHUY NA€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBenmuBasi CTOMMOCTB - 3TO II€Ha, KOTopas Obuta OBl IMONTydeHa MpH MPOJaKe aKTHUBAa WITH
yIUTaueHa TpH repeaade 00s3aTeNIbCTBA B X0/Ie OOBIYHOM CIIEIKH Ha OCHOBHOM (WUJIM HanOoJiee BHITOIHOM)
PBIHKE Ha J1aTy OLEHKH B TEKYLIMX PHIHOYHBIX YCJIOBHAX (TO €CTh IIEHa BBIXOJA), HE3aBHCHUMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HEMOCPEICTBEHHO HAOJIIOAaeMON WIIM PAcCUMTHIBACTCS C HCHOJIB30BaHUEM
JpYroro MeToja OLEHKH.

Habmonaemast n pocrynHas OMpikeBasi IUIOIIAJKa — TOProBas ILUIOIIAJKA POCCUMCKOW W (WIn)
MHOCTpaHHOH Oupxu, 3akpervienHas B IlpaBuiax ompenenennss CHA k koropod y VYmpasisiomen
KOMITaHWH €CTh JIOCTYN, KaK HampsiMylo, Tak U uepe3 (UHAHCOBBIX IOCPEIHUKOB, M Ha KOTOpPOH
yIOpaBIAOMas KOMIIAHUS HMEET BO3MOXHOCTb pacloOpsKAaThCS aKTHBOM (akTHBaMHu). YKa3aHHBIC
Oup KeBbIC IUIOMAAKH PUBEAeHBI B [TpuioskeHnu 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPALIH C aKTHBOM HJIH 0053aTEIHLCTBOM MPOBOIATCS
C JOCTaTOYHOH YacTOTOW W B AOCTaTOYHOM OOBEMe, IO3BOJIAIONIEM ITOJTydaTh HH(GOPMAIHIO 00 OICHKAX
AKTHUBOB MJIM 0053aTEIECTB HA TIOCTOSHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) C HAUOOJBIINM JJIS COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeNbCTBAa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpenutHelii puCK — pHCK BO3HUKHOBEHHS MOTEph (YOBITKOB) BCJIEJCTBUE HEUCIIOIHEHUS
KOHTPareHTOM 0053aTeJIbCTB 110 JIOTOBOPY, BKIIIOYAs HEOIUIATy KOHTPAareHTOM OCHOBHOIO JIojra W/Win
MPOLIEHTOB, MPUYMUTAIOIIUXCS B YCTAHOBICHHBII JOTOBOPOM CPOK, a TaKXKe B pe3ylbTaTe H3MEHEHUS
OLICHKH KPEIUTOCHOCOOHOCTH (KPEAUTHOTO PHCKa) KOHTpAreHTa (IMUTEHTA).

KpenutHplli peHTHHT — MHEHHWE HE3aBUCUMOTO PEHUTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
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PEUTHHTYEMOTrO JIMIIa HWCIOJHATH IPHHATBIE Ha ce0s (UHAHCOBBIC O00s3aTenbcTBA (0 €ro
KPEIUTOCHOCOOHOCTH, (DUHAHCOBOW HAJCKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKCHHBIM C
WCIOJB30BaHUEM PEUTHHIOBOM KATETOPHUHU MO OMPENEICHHON peUTHHTOBOM LIKaJIE.

[1dU — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHH LEH TpH OTpPEIESICHUH CIPABEIINBON CTOMMOCTH OIPENEIIAIOTCS B COOTBETCTBUH C
MexnyHapoaHbiM cTannapToM ¢uHancoBorr otdyeTHocTH (IFRS) 13 «Onenka crpaBenimBoil CTOMMOCTH»
(manmee — MC®O 13), BBelICHHBIM B JelicTBHE Ha Teppuropun Poccuiickoit denepanuu TpHUKa3oM
MunuctepcrBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBegeHnn MexayHapOIHBIX
CTaHAapTOB (PMHAHCOBOW OTYETHOCTH W Pa3bsicHeHWH MEXIyHapOMHBIX CTaHAApTOB (PUHAHCOBOM
OTYETHOCTHU B JIelicTBUE Ha TeppuTopun Poccuiickoit denepanvii 1 O NPU3HAHWU YTPATUBIIUMU CHUITY
HCKOTOPBIX TPUKA30B (OTHCIBHBIX IIOJIOKCHHUI TpHKa3oB) MuHuctepcTBa (uHaHCOB Poccuiickoit
Oenepanuu.

Hcxonubie nanHpie YpoBHs | - IICHOBBIC KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHHH WJACHTHYHBIX aKTHBOB I 0053aTEIHCTB, K KOTOPHIM OpPTraHU3aIMs UMECT JOCTYI Ha ATy
OLICHKH.

Hcxonubie naHHbIe YPOBHS 2 - UCXOJHBIC JaHHBIC, KPOME LICHOBBIX KOTHPOBOK, OTHECCHHBIX K
YpoBHIO |, KOTOpBIE SABIAIOTCA HAOIIOMaeMBIMH, NMPSMO WM KOCBEHHO, B OTHOLICHHWH OIIPEIEICHHOTO
aKTHBA WM 0053aTENbCTRA.

Ucxoaupie nmaHHble YpOBHS 3 - HeHaOJlofaeMble KCXOJHbIE MHaHHBIE B OTHOLICHHH
OTIPe/ICTICHHOI'0 aKTHUBA UITK 0053aTEIIbCTRA.
OnepanionHast JAeOUTOpPCKas 3aJ0JDKEHHOCTh — JIEOMTOPCKas 3aJ0JKCHHOCTh KOHTpAarcHra,

BO3HHKAIOIIAS B X0JI¢ HOPMAaJIBHOTO OMEPAIMOHHOTO IMKIIA, KOTOpasi Oy/IET MoralieHa B TCYCHHE CPOKOB,
YCTAaHOBJICHHBIX B Hacrosimux IlpaBuwnax onpexencaus CYA. JlomycTHMbIe CpPOKH TMPOCPOYKH,
YCTaHOBJICHHBIC JJIsi ONCPAIIMOHHON EOUTOPCKON 3a0JDKCHHOCTH, HE TOJKHBI IPUBOANTE K MPH3HAHUIO
OC3HANCIKHOW K TMOJYUYCHHUIO 3aJI0JDKCHHOCTH, a TakkKe K OOCCHCHCHUIO 3a0JDKCHHOCTH. Takas
3aJI0JOKEHHOCTh OyJeT pealn30oBaHAa VIPABILIIOUICH KOMIIAHUCH B TIOJHOM OOBEME B  CPOKH,
VKJIAJbIBAIOIINECS B HOPMAIBHYIO DPBHIHOYHYIO (WM BHYTPCHHIOI) TMPAKTHUKY B3aMMOJCHCTBHS C
KOHKPETHBIM BHJOM JIE€OMTOPCKOHW 3aJO0DKCHHOCTH. YCTAHOBJICHHBIE CPOKH TPOCPOYKH M HCIOTHEHUS
0053aTeNECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUA, eciu HHOE HE MTOATBEPKACHO BHYTPECHHEH CTATUCTHKOW YIPABIISIONIEH KOMITAHHUH.

OkcriepTHOe  (MOTHBUPOBAHHOE)  CYXKJGHHE —  O9TO  JOKYMEHTAIBHO  O(QOPMIICHHOE
npodeccrnoHaNbHOE CY)KICHNE Y IPABIAIONIeH KOMITaHHH, CoeprKaiiee 000CHOBaHHbBIE PACUEThl H BEIBOIBI
00 OIleHKE CTIPaBeIMBOIl CTOMMOCTH aKTHBOB, O BEIMYHMHAX, MCIIONB3YEMBIX B pacyere CHpaBeIIHMBON
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHHSX MPU3HAHUS/TIPEKPAIICHUS MPH3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBIICHHBIX TPH3HAKAX BO3HHUKHOBCHUS KPCIUTHBIX PHUCKOB M MPOYHX OOCTOSTEIBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOM cTOMMOCTH B coorBeTctBUM ¢ MC®O 13. IlpumeHeHHe Takoro
CYXJICHUS JOIYCTHMO B CIy4YasiX, yCTAHOBJICHHBIX HacTosmumu [IpaBunamu onpenencaus CUA, a Tak e
B MHBIX HCKIIOYMTEIBHBIX CIydYasxX, KOTJa TEKYIIHEe METOIbI ONPEACICHUS CIPABEIMBOW CTOMMOCTH
akTuBa (0053aTENBLCTBA) C YYCTOM HECTAHIAPTHBIX BHEIIHUX OOCTOSTEIBCTB MPHBOAAT K HCKAKCHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHWE MOTHBHPOBAHHOTO CYXXACHHS O00ECIeUnBacT HaACKHOE
OTIpeJieNIeHNe CTpaBeTMBONH CTOMMOCTH cooTBeTCTBHA ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®epepannu.

I. O0mme nmosioxkeHust

Hacrosmue IlpaBuna onpeneneHus: CTOMMOCTH YHCTHIX aKTHBOB (nanee — «[IpaBmiia») 3akpeIToro
MaeBOTO HMHBECTHUIIMOHHOTO (OHJA HEABMXKHUMOCTH «Anbda-Kanutan dact®dyn» (manee — «DoHmy,
«[TU®D») paszpadboransl OO0 VYK «Amppa-Kamurany (manee — «YmpaBnisromas KOMIIAaHUS») B
COOTBETCTBUU C TpeOOBaHUAMH 3aKOHOIATENbCTBA Poccuiickoit denepariu, B TOM yucie Yka3aHus banka
Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «OO0 ompeneneHUd CTOMMOCTH YHCTHIX aKTHBOB
WHBECTHUIIMOHHBIX (DOHIIOB, B TOM HYHCIIE O MOPSAKE pacdéra CPEAHEr0J0BONH CTOMMOCTH YHCTHIX aKTHBOB
MACBOr0 MHBECTUIIMOHHOTO (POH/IA ¥ YMCTHIX aKTHBOB aKI[MOHEPHOT'O UHBECTUIIMOHHOTO (POHAA, pACUETHON
CTOMMOCTH HMHBECTUIIMOHHBIX IaCB TMACBBIX HWHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIICCTBA,
MIEPEAHHOTO B OIUIATY MHBECTHIIMOHHBIX MacBy (anee — « YKa3aHue») M MHBIX HOPMATHBHBIX aKTOB baHka

Poccun.
[IpaBuia yCTaHABIMBAIOT MOPSIOK U CPOKU ONPEACICHUS CTOMMOCTH YUCTBIX aKTUBOB (hOHIA
(mamee — «CTOMMOCTh YHCTBIX aKTUBOBY», «CUAY»), B TOM dYHCIEC TOPSIIOK pacuéTa CpeIHEroI0BOM
CTOMMOCTH YHCTHIX aKTHBOB (DOHIA, TIOPSIIOK OTPENeIeHUs PAcUETHON CTOMMOCTH MHBECTHUIIOHHOTO ITast
(hoHIA M TOPSIOK ONpeNeIeHNs] CTOMMOCTH MMYIIECTBA, TIEPEAaHHOTO B OIUIATy MHBECTHUIIMOHHBIX ITacB

dhonna.
VYnpasmsromas komnanus PoHma o0sf3aHa ONpPEAETATh CTOMMOCTh YHCTHIX aKTHBOB ()OHIOA B
COOTBETCTBHHM C HACTOAIMMMHK llpaBmiamMu, TpH YCIOBHM WX coryacoBaHus Crennann3upoBaHHBIM
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Jenosutapuem.

[paBuna moyiexxar npuMeHeHHIo ¢ «15» oktsa6ps 2023 roxa.

Wsmenennss u pomonuenuss B [IpaBwia Moryr ObITh BHECEHBI TOJBKO B  CilydasXx,
IPEeIyCMOTPEHHBIX Y Ka3aHUEM.

JlaHHbIe, MOATBEpPKAAIOIINE PACUETHI BEIMUMH, POU3BEIEHHBIE B COOTBETCTBUM C HACTOSIIMMU
[IpaBuamu, XpaHATCsSI HE MEHEE TPEX JIET C AAaThl COOTBETCTBYIOIIETO PacUETa.

TepMuHsbI U onpeaeneHus, ucnoyibsyemsie B [IpaBunax npusenens! B [Ipunoxenun 1.

[IpaBuna (M3MeHEHHS W AONOJHEHHUS, BHOCHUMEIC B lIpaBmia) momsexaT pacKpbITHIO Ha caiTe
Vopasnsromeld  komnanun  [IM® B uHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW ceTH  «HTepHeT»
(https://www.alfacapital.ru/):

- He Mo3/Hee JTHs Havyaa cpoka popmuposanus [TND;

- ve nmo3nuee 5 (IIsaTp) pabouyux mHEW MO MaThl Havyana mpuMeHeHus [IpaBui, ¢ BHECCHHBIMH
U3MEHEHUSIMU U JONOJHEHUSMHU.

[MpaBuna (1 Bce M3MeHeHHs M JomoyHEeHus K HUM 3a 3 (Tpum) mocnemHMX KajeHAApHBIX Troja)
JOJDKHBI ObITh mocTynHbl B TedeHue 3 (Tpex) mociepHuX KaleHIapHBIX JIET Ha caiTe YNpaBisiomeH
KOMIIaHUH.

II. Tlopsimok W NEePUOAMYHOCTH (AAThl) ONpedeJIeHHSI CTOMMOCTH YHCTBIX
aKTHBOB, a TaK:Ke BpeMsi, N0 COCTOSHHMI0 HA KOTOpOe oOIpeaessercs

CTOMMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YHCTBIX aKTHBOB ONPEACIISETCS KaK pPasHUIA MEXKAY CTOMMOCTBIO BCEX aKTHBOB
¢oHma (nmamee — «@KTHBBI») M BEIMYMHOM BCEX 0053aTENbCTB, IMOJUICKAIIMX HMCIOJIHEHHIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «0053aTeNIbCTBA»), HA MOMEHT ONPE/ICIICHHSI CTOUMMOCTH YHUCTHIX aKTUBOB.

CTOMMOCTh aKTHBOB W BEJIMYMHA OOS3aTEIBCTB ONPEICISAIOTCS 10 CIPAaBEJIMBOMH CTOMMOCTU B
COOTBETCTBUU ¢ MeXayHapoaHbIM craHmapToM ¢uHaHcoBoi ordetHocTH (IFRS) 13 «Omuenka
CIIPaBEJIJTMBOM CTOMMOCTHW», BBEJACHHBIM B JeiicTBHME Ha TeppuTopuu Poccuiickoit denepannu npuxazom
MunuctepctBa (uHaHcoB Poccuiickoit @enepanmu ot 18 wmroms 2012 roga Ne 106H «O BBeneHUM B
JIEHCTBHUE W MPEKPAIICHUN NEUCTBUSA TOKYMEHTOB MEXIyHAPOIHBIX CTAHAAPTOB (PMHAHCOBOW OTYETHOCTH
Ha Tepputopuu Poccuiickoit denepanumny, 3aperucTpupoBaHHbIM MUHHUCTEPCTBOM FOCTULIMKM Poccuiickoi
®deneparun 3 aBrycta 2012 roga 3a Ne 25095, ¢ monpaBkamu, BBEICHHBIMH B JEHCTBUE HA TEPPUTOPHUH
Poccuiickoit ®@enepaunu npukazom MunucrtepcerBa gunancoB Poccuiickoit @enepaunu ot 17 nexabps
2014 roga Ne 1511 «O BBeneHMM NTOKYMEHTOB MeEXIyHApOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
Jeiicteue Ha Tepputopun Poccuiickoil denepanun», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULIMU
Poccuiickoii ®eneparun 15 ssuBapst 2015 roga 3a Ne 35544, ¢ yuerom tpeGoBanuii Hactosimmx [Tpasui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCS K PacuéTy CTOMMOCTH YMCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOIHBIMU CTaHJapTaMH (PMHAHCOBOM OTYETHOCTH, BBEJCHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepanum.

CpenneronoBass CUA ITN®D (manee — «CI'CUA») Ha m000# IeHb ONpenessieTesl Kak OTHOIICHUE
cymmbl CHA Ha kaxaplii pabounii JeHh KaJICHIAPHOTO ToAa (eciu Ha pabounii JIeHb KaJICHIApHOTO Toaa
CYA =e ompenemnsuiachk - Ha IOCIEAHUHN JCHb €€ OINpeesIeHIs, IPEeAIICCTBYIOMNI TaKOMY THIO) ¢ Hadasa
rona (c matel 3aBepiieHus (oxkondanus) popmupoBanus [IND) mo gater pacueta CI'CUA k yucity pabounx
JHEH B KaJIeHIapHOM ToJy.

CronumocTb 4ncThIX akTUBOB DoHMa onpenensieTcs:

— Ha jary 3aBepuieHus (okoH4yanus) popmuposanus [T1D;

— B CJlydyae NPHOCTAHOBJICHHS BBIAAYHM, NOTALICHUsI 1 0OMEHa MHBECTHLMOHHBIX I1acB — Ha
JlaTy BO30OHOBJICHHUS MX BbIJauH, NOTaIICHHUsT U 0OMEHa;

— B ciyuae npekpamenus [1M® — Ha 1aty BO3HUKHOBEHHS OCHOBAHHMS €T0 IPEKPAILCHNS;

o mocie 3aBepmieHust (okondanus) GopmupoBanus CUA I[IN® onpenensercs B
MOPSAKE: €KEMECSIHO Ha MOCIeAHNN padouynid IeHb KaJeHIApHOTO Mecsma 10
KaJICHIapHOTO MecsIa, MPeIIIeCTBYIONIEro Mecsiy, B kotopoM [TN® uckiouen
u3 peectpa [IND;

O Ha TMOCIeTHUN pabouuii OeHb CpoKa MpHeMa 3asiBOK Ha MPHOOpETeHHE
WHBECTHLIMOHHBIX  T1a€B,  BbIIABAEMBIX NPU  JIOCPOYHOM  TIOTAIICHHHU
WHBECTHLIMOHHBIX I1aCB;

O Ha mociegHUH pabouymii JIeHb CpOKa IpHeMa 3asBOK Ha INpHOOpETEeHHUE
JIOTIOJTHUTEIbHBIX HHBECTUIIMOHHBIX T1a€B;

O Ha JaTy COCTaBJICHHMs CIHCKa BJIaJENbLEB MHBECTUIMOHHBIX IIAa€B B Ciydae
YaCTHYHOTO IOTAallICHUS] MHBECTUIMOHHBIX I1acB 0e3 3asBICHUs TpeOOBaHHMN
BJIAJICNbIIEB MHBECTUIIMOHHBIX NaeB 00 MX IOTaIICHNH;

O Ha JAaTy, TPEIIIeCTBYIONIYI0 JaTe mepexona (oHIAa W3 OOHOM YyNpaBISIOMIEH
KOMIOAaHWH B  JAPYryl0  VOPABIAIONIyI0 KOMIIAHHIO H W3  OJHOTO
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CHELMAIM3UPOBAHHOTO  NETO3UTapusi B JPYrod  CHEeUUaJIM3MPOBaHHBIN
JIeTIO3UTapu.

CTOMMOCTB YUCTBIX aKTHBOB OIPEENIAETCS HE I03/IHee paboyuero AHs, CJeIyIOLIEero 3a AHEM, I10
COCTOSIHHIO Ha KOTOPBIH OCYLIECTBIISICTCS] ONPE/ICJICHUE CTONMOCTH YUCTBIX AKTHBOB.

CrouMoCTh 4YMCTBIX aKkTHBOB DoHAa ompenensercd Mo CocTosAHUI0 Ha 23:59:59 MOCKOBCKOro
BPEMEHH JaThl, 32 KOTOPYIO PACCUNUTHIBAETCS CTOMMOCTH YHCTBIX aKTHBOB, C YUETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX I YTIPaBIIONICH KOMIAHWM HCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MOsCa.

B nensax onpenenenns CI'CUHA nartoi, 3a kotopyto omnpenensercss CHA T[T, nonumarorcs Bce
natel onpenenenus CUA I[N, ykazanaslie B HacTosmux [IpaBuax.

CroumocTh 4YHCTBIX akTHBOB, B ToM umcie CI'CHUA, a Takke pacu€THash CTOMMOCTH
MHBECTHLMOHHOTO mas MDoHAa ompenensroTcss C TOYHOCTBIO JO JBYX 3HAKOB IIOCJIE 3alsTOH, C
NPUMEHCHUEM MPABHJI MAaTEMaTHYECKOTO OKPYTIICHUS B BAIIOTE, YKa3aHHOW B [IpaBuiax MOBEPUTEIHHOTO
ynpasieHust oHaom.

B cay4ae ecnu B [IpaBumnax goBeputensHOro yrnpapieHuss QOHIOM HE yKa3aHa BalllOTa, B KOTOPOI
OIPEIEIAIOTCS. CTOMMOCTh YHCTBHIX akTuBOB, B ToM umcine CI'CYA, wimm pacuérHas CTOMMOCTH
MHBECTHLMOHHOTO Nast PoHJa, TO yKa3aHHBIE CTOMMOCTH OIPEICISIOTCS B pyOIIsX.

B cnydasx m3MEHEHHS NAaHHBIX, HA OCHOBAaHUHM KOTOPHIX Oblla OMpeAesicHa CTOMMOCTH YHCTBIX
aktuBoB B pasmepe 0,1 (Homp mensrx omgHa mecstast) % u Oomnee xoppektHoit CUA, a Takke B cIydasx
BBIBJICHHS (DaKTa HECBOSBPEMEHHOTO MPU3HAHUS/TIPEKPAIICHUsT MPU3HAHUS aKTHBa (00s13aTeIhCcTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (0053aTENbCTBA) CTOMMOCTH YHCTHIX AKTHBOB ITOICKHUT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBIISATHCS TOIBKO B CIIydae, Kornaa
OTKJIOHEHHE MCIOJIb30BAaHHON B pacuéTe CTOMMOCTH akTHBa (00s3arenscTBa) cocraBiseT MeHee ueM 0,1
(Homp membix oxna necsitast) % KOPPEKTHOH CTOMMOCTH YUCTBIX aKTHBOB M OTKJIOHEHHWE CTOMMOCTH
YHCTBHIX AaKTUBOB Ha 3TOT MOMEHT pacuéra cocraBisier meHee 0,1 (Homp nemsix omgna necsarast) %
KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATY MHBECTHLHMOHHBIX maes ITM®, onpenensercs B
COOTBETCTBUM C TpeOoBanmsimu DenepanpbHOro 3akoHa «O0 HMHBECTHIMOHHBIX (POHAAX», MPUHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, TpeOoBaHMsAME Y kazanus u [IpaBminamu onpenenenmst CHA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO OIPEAEISIETCS CTOMMOCTh MMYIIECTBA, IEPEJAHHOTO B OIUIATY
MHBECTUIIMOHHBIX MaeB [1M®P, He MoxeT OBITh OnpeAeNieHa paHHee NaThl Iepeladd TaKOro UMYIIECTBa B
OIJIaTy WHBECTHUIIMOHHBIX TMaeB, 3a HCKIIOUYEHHEM CIydaeB OIPEACICHUS CTOMMOCTH WMYIIECTBA,
MepeAaHHOTO B OIUTATYy WHBECTHIIMOHHBIX maeB [111®D, Ha OCHOBaHWH OTYETA OICHIIINKA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO OIPEAEISIETCS CTOMMOCTh MMYIIECTBA, IEPEJAHHOTO B OIUIATY
MHBECTHLMOHHBIX naeB [I11®, Ha oCHOBaHMM OTYETA OLCHIIMKA, HE MOXKET OBITh paHee TPEX MECALEB 10
JIAThI Iepejauy TAKOTO MMYIIECTBA B OIIATY MHBECTHIMOHHBIX maeB [T ®.

CTOMMOCTh MMYIIECTBa, IIEPEIaHHOTO B OIUIaTy MHBECTHLMOHHBIX nae [IM®d, onpenensercs mo
cocTosiHUIO Ha 23:59:59 Ha gaTy nepegauu UMyLIECTBA B OIIATy MHBECTULMOHHBIX naeB [T ®.

III. Kputepyu npu3HaHus, NpeKpalleHNs MPU3HAHUS M METOAbI ONpeaeIeHus!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOuue moJI0KeHUA

Kputepun mnpusHaHusi, MNpeKpalleHus MNpPU3HAHUS ONPEHENA0TCS B COOTBETCTBHU €
MexayHapOIHBIMU CTaHIAPTAMU (PHUHAHCOBOM OTYETHOCTH. METOJBI ONPEACICHUS CTOUMOCTH aKTHBOB H
00513aTEIILCTB OIMPEEIIAIOTCS B COOTBETCTBUHM C MEXIyHAPOJHBIM CTaHAAPTOM (DMHAHCOBON OTYCTHOCTHU
(IFRS) 13 «Onenka cnipaBeIIMBONH CTOUMOCTHY. METO/BI ONpPEIeIICHUs] CTOUMOCTH aKTHBOB, BXOJISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBHIX HMHBCCTHIIMOHHBIX (DOHAOB, HAXOMSANIMXCS IMOJ YIpPaBICHUEM
Yrupapndronieit KOMIIaHUH, HE TOJDKHBI pa3IndaThCsl.

B caydae mpuoOpeTeHUs aKTHBOB, KPUTEPUH TNPU3HAHUS KOTOPHIX WM METOJBI OMpEIcIICHUs
CTOMMOCTH KOTOPBIX HE OTHCAaHbI B HacTosmux IlpaBuiax, Ympapisionias KOMITaHUS 3a0JlarOBpeMEHHO
BHOCHT JIOTIOJTHEHHS B HacTosue [IpaBuia.

2. Hlopsaaok  KOPPEKTHPOBKHM  CTOMMOCTH AKTHBOB, COCTABJISIIONIUX

umymiectso TP

CTouMOCTh AKTHUBOB, BXOIAMIMX B COCTAB HMYMICCTBA MACBBIX HWHBCCTHUIIMOHHBIX Cl)OH,Z[OB,
HOJISKUT PpETYSIPHOMY aHanu3y Ha oOeclieHeHHe (TeCTUpOBaHWE Ha OOECIleHEeHHE) B CBS3U C
H606XOILI/IMOCTL}O KOPPEKTUPOBKU CHpaBeHHHBOﬁ CTOMMOCTHU B CJ1ydac BO3SHUKHOBCHUS CO6I>ITI/II>1, KOTOpbIC
MOIr'YT OKa3aTb HETraTHUBHOC BJIMSIHUC Ha OXKUIAACMBbIC 6yI[yIHI/I€ JCHC)HBIC IIOTOKHM II0O HHM (,uanee —
NPU3HAKKA 00ECLICHEHHMS).

OHGHKa CHpaBeILJ’IHBOﬁ CTOMMOCTHU AaKTHBOB JOJIXKHA YYWUTBIBATHL MPEMUIO 3a PUCK, B HaCTHOCTH,
MPEMHUI0 32 KPEAWTHBIM pHUCK KOHTpPAreHTa, OTPAXKAIONIYI0 CYMMY, KOTOPYIO YYacTHHUKH pBIHKA
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noTpeOoBay Obl B KAYECTBE KOMIICHCAIIMH 33 HEOMPEICICHHOCTD, TIPUCYIIYIO JICHSKHBIM MTOTOKAM.

Jls nesnelt KOpPEKTHPOBKH CTOMMOCTH aKTUBOB Ha KPEIUTHBIA PUCK KOHTpPAarcHTa Y MpaBiIsromIas
KOMITaHHS HCIIOJIB3YET CIIEYIOMN TOX0;

— €CJIN KOHTPArcHT MMEET PECUTUHT, MPUCBOCHHBIA OJHUM W3 KPCAMTHBIX PEHTHHIOBBIX
areHTCTB, TO JJISi KOPPEKTUPOBKU CTOMMOCTH AKTHBOB HA KPEIWTHBIA PUCK HCIONB3YIOTCS JAaHHBIC IO
BeposTHOCTAM aedonra (PD) ommoro u3 peiirmnroBsix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Anamurnueckoe Kpeautnoe PelituaroBoe ArentctBo (AKPA), PeiituaroBoe
areaTcTBO RAEX («Qkcmept PAy), myOIuKyeMBIX Ha caiiTe COOTBETCTBYIOUIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKETOJHOTO OTYEeTa, B MOPSAKE, IpeaycMoTpeHHOM B [Ipmtoxennn 3;

— €CTM KOHTPAareHT HWMEET pEHUTHHT, TPUCBOCHHBIA HA OCHOBAaHUM BHYTPEHHEH
PEUTHHIOBOM MoAenn YTIpaBisAomed KOMIAHWW, TO [Js KOPPEKTHUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK UCIIONB3YIOTCS JaHHBIE 10 BeposiTHOCTsM aedonra (PD), onpenenenusie Ynpasisionen
KOMIIaHUCH (MCIONB3YIOTCS MYOJIMYHBIE CTATUCTHYCCKHE MaHHBIC MO BeposATHOCTIM nedonra (PD)
PEUTHUHTOBOrO areHTCTBa B COOTBETCTBUU C METOJIMKOM, U3y10keHHOH B [Ipumnoxenun 3);

— €CJIN KOHTPAareHT HE MMEET PEUTHHra, TO Ui KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK UCIIOIB3YeTCs JAHHBIC IO KPSIUTHBIM YOBITKAM, PACCUUTAHHBIC HA OCHOBE COOCTBEHHOMH
CTATUCTUKHU Y IPABJISIOIEH KOMIIAaHUH.

MeToarka OLEHKH KPEIUTHOTO PHCKAa KOHTPAreHTa M KOPPEKTHPOBKHU CIIPABEINBON CTOMMOCTH
aKTHUBOB Ha KPEIUTHBIN PUCK KOHTPAreHTa (Jlajiee — MEeTouKa) mpuBeaeHa B [IpmiokeHun 3 K HACTOSIINM
IIpaBunam.

TecTupoBaHNE aKTHBOB, BXOMIAIINX B COCTaB MMYILIECTBA MACBHIX WHBECTHIIMOHHBIX (OHIOB, Ha
obecrieHeHre IPOBOIUTCS HE Peke, YeM Ha KakIylo AaTy onpenenenus CHA.

[MonTBepxkeHHEM HEOOXOMUMOCTH TECTUPOBAHMS AaKTUBOB Ha OOCCIICHCHHE SIBIISIOTCS, B
YaCTHOCTH, Ha0JIF0JacMbIC 3HAYUMBIC JTIOCTYITHBIC TAaHHBIC, B TOM YHUCIIE, O CICAYIONIMX COOBITHIX (Ianee —
COOBITHSI, BEAYIINE K 00CCIICHCHHUIO):

B OTHOIICHHUHY IOPHUIUYCCKUX JIHIL:

— YXyIIICHHE (UHAHCOBOTO TMIOJIOKCHHS KOHTPAreHTa, OTPA3UBIIUECS B JOCTYIHOM
(hMHAHCOBOW OTYETHOCTH, 8 HMEHHO CHIDKCHHE CTOMMOCTH YHCTBIX aKTHBOB Ooliee yeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHThHTa KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
TIPUMEHSETCS ISl aKTHBOB, METOIMKA OTIPEACICHNS CTOMMOCTH KOTOPBIX IPEAII0IaraeT KOPPEKTHPOBKY Ha
KPEIUTHBII PHUCK KOHTPareHTa, y KOTOPOTO HMEETCS IyOIWYHBIA PEHTHHT OJHOTO W3 KPEOUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHUH C METOJIWKOH, MpuBeaeHHOW B [IpmiiokeHnn 3 K HACTOSIIUM
IIpaBunawm;

— PE3KHi POCT IOXOAHOCTH JIFOOOTO JOJITOBOIO MHCTPYMEHTA SMHTEHTA (32 MOCieaHue 5
TOPTrOBBIX JHEW MPH OTCYTCTBHHM pocta noxomHocTd O®d3 W mpu OTCYTCTBHM POCTa TOXOJHOCTH
AHAJIOTUYHBIX ~ OONMralMii SMHUTCHTOB); YMPABIAIONIAs KOMIIAHUS HAa  OCHOBE  OKCICPTHOTO
(MOTHUBHPOBAHHOTO)  CYXKICHHS  ONpEACIsCT  BIMSHUE  POCTa  JOXOJHOCTH  OONMranmMd  Ha
KPEIUTOCHOCOOHOCTh 3MUTECHTA, UCXOJSl U3 CPABHEHHS CO CIIPAIIOM aHAIOTWYHBIX oOiwurarmii k OD3 Ha
JIATy OLCHKH.

— HapyIIeHHE YMUTEHTOM/KOHTPAreHTOM YCIIOBHH MOTAIICHHUS WA BBIIDIATHI MPOLIEHTHBIX
JIOXOJIOB 10 (DMHAHCOBOMY WHCTPYMEHTY W/WIM HHOMY aKTHBY, COCTABIAIOMEMY akTHBH DoHIa, a TaKkKe
JO00T0 MHOTO 0053aTeNhCTBAa YMHUTCHTA/KOHTpAreHTa, B CIydae eClIu JaHHas WHPOpMalus MPsIMO HITH
KOCBEHHO HaOmomaeMa YTpaBIAOMEH KOMITAHWEH 32 HCKIIOYEHHEM HapyIICHHS CPOKa HCIIOTHEHHS
0053aTeNIECTB KOHTPAreHTOM IO OIUIATe IEPEMEHHOW YacTH apeHIHBIX IUTaTeXel (TaKuX Kak BO3MEIICHHE
KOMMYHAQJIBHBIX yCIyT, IUIaTa C TOBAapooOOpOoTa W WHBIE) HAa MCEHBIIMHA CpPOK, Ye€M OMNpEeIeIICHO
VYnpasisromeii KOMIaHUK A Tpu3HaHUsA AedoniTa, HO OONBIINMA, YeM s MPHU3HAHUS IECOUTOPCKOM
3aJI0JUKCHHOCTH ~ OMNCPAlOHHOW (MpU  HaIWMYUK OOOCHOBAaHHOTO MOTHBUPOBAHHOTO  CYXKICHHS
Vipasinsioneid KOMIaHUK);

— HapyIICHUE CPOKA UCIIONHCHUs 00s3aTeNbCTB OoJice YeM Ha CPOK, MPU3HABAEMBIN IS
JMAHHOTO BHUIA 3aJ0JDKCHHOCTH ONCPAIMOHHBIM, HO MEHEEe, YeM OIpEACICHO
Yrpapisomeld KOMITAHWEH il Tpu3HaHus jgedonra (TexHUUeckwid aedonr) 3a
HCKITIOYEHHEM HApYUICHHS CPOKa MCIIONHEHHS 005A3aTeNbCTB KOHTPAareHTOM IIO OIUIaTe
MIEpEeMEHHOM YaCTH apeHAHBIX IUIATeXeH (TaKuX KaK BO3MEIICHHE KOMMYHAJIbHBIX YCIIYT,
miaTa ¢ TOBapoOOOpOTa W WHBIC) HA MEHBIIUN CPOK, YeM OMpeeiieHO YPaBIISIOMSH
KOMIAHWUU A1 Tpu3HaHUS aedonTta, HO OONBIIMK, 4eM Uil TPHU3HAHUS JCOHTOPCKOI
3a0JDKEHHOCTH ONEpAlMOHHON (IIpH HaIWIMH OOOCHOBAaHHOTO MOTHUBHPOBAHHOTO
cyxaeHus Y npaBinitoniei kommanun). He cunraeTcs coObITHEM 00SCIICHEHUS MPOCPOYKA
UCTIOJIHCHUS. 00s3aTe]IbCTB KOHTPATCHTOM B OTHOIICHHHM KPEIUTHBIX JOTOBOPOB U
noroBopoB 3aiiMa Ha S5 (IIaTp) paboumx pHEH B OTCYTCTBHE HWHBIX IIPU3HAKOB
oOecrieHeHus/eoNITa KOHTPATreHTA. ;

— HOsIBJICHHUE NTPHU3HAKOB OaHKpoTcTBa (coriacHo PenepanbHoMy 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAaHKPOTCTBE)») dMUTEHTA/KOHTpPAreHTa, Ha OCHOBAHMU O(HUIIMATHHOU
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uHpopmanuy;

— OMyOJMKOBAaHUS B COOTBETCTBHH C ()eepaibHBIMU 3aKOHAMH M MHBIMH HOPMATHBHBIMU
npaBoOBBIMU akTamu Poccuiickoit deneparyn nHGOPMAIHSI O IPOCPOYKE HCIOTHEHUS SMUTCHTOM CBOMX
00s13aTeNbCTBA;

— OT3bIB (QHHYJIMPOBAaHUE) Yy OSMHUTCHTA/KOHTPArcHTa IMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHIa JACATEIBHOCTH (32 HMCKIIOYEHHEM CIIydaeB, KOTJA JHICH3US CHACTCS KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISAIONICH KOMIAHUKM TIACBBIX HWHBECTHUIMOHHBIX (oumoB I[IM®, mam koTOoporo
HaxoasaTcs B cocrase [IND;

— OT3bIB (aHHYJMPOBAaHHE) y AMUTEHTa/KOHTpareHta aomycka CPO Ha ocymiecTBieHHE
OCHOBHOTO BHJa JACATEIBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJA JHICH3US CHACTCS KOHTPAreHTOM
JI0OPOBOJIHHO);

— HAXOXKICHUC KOHTPAreHTa B OJHOW U3 MPOIEIYP, IPUMEHICMbIX IPU PACCMOTPEHUH JeIa
0 ero O0aHKPOTCTBE B COOTBETCTBHHU C JCHCTBYIOIIUM 3aKOHOJATEIbCTBOM, CCIHM JaHHAs MpOIEaypa C
OONBIION BEPOSTHOCTHIO NPUBEACT K HECIIOCOOHOCTH KOHTpAareHTa OOCIYXUBaTh (DUHAHCOBBIC
00513aTEeIBCTBA.

— Tekym@as w/win Oynymas HECHOCOOHOCTh (10 MHCHHIO YTPABISAIONICH KOMITAHUH)
KOHTpareHTa OOCIyXWBaTh (HHAHCOBBIE O00s3aTEIbCTBA, OCHOBBIBAIOIIAACA HA  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI MIIM X COBOKYITHOCTH:

— HCWCIIONHECHHBIE WM OTJIOKCHHBIC BBIIUIATHl TPOLEHTOB WM OCHOBHOTO JONTa II0
KOHTPAaKTHBIM 0053aTeNBCTBAM (32 MCKIIOUEHHEM IPOIYIIEHHBIX BBIIIIAT, JOITYCTUMBIX
JBTOTHBIM TIEPHUOIOM, YKa3aHHBIM B JOTOBOPE);

— BCTYIUICHHE B CHJIY OTOBOPKA O JOCPOYHOM HACTYIUICHHH CpPOKa HWCIOJTHEHUS
00513aTeNIbCTBA B CBSI3U CO BCTYIUICHHEM B CHJIY OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa WCIONHCHHS JI000r0 U3 JAPYrHUX AaHaJOTM4YHBIX 00s3aTeNbCTB  (KpOcc-
akcenepanus);

— BCTYIUICHHC B CHJIY OTFOBOPKA O JOCPOYHOM HACTYIUICHHHM CpPOKAa HCIOJIHCHUS
00s13aTeNIbCTBA B CBS3UM C OOBsABICHUEM Ie(oNTa MO JII0O0OMY IPYroMy aHaJOrHYHOMY
00s13aTeNILCTBY KOHTpareHnTa (kpocc-nedoir);

— OTKa3 WIN MOPAaTOPHA, TP KOTOPOM KOHTPAreHT OTKA3BIBACTCS OT COBEPIICHHUS IUIATEKa
W OCTIApHUBACT IOPUANIECKYIO CHITy 005S3aTEIILCTBRA,

— pPEeCTPYKTypH3alsl 3aJO0JDKEHHOCTH, MOBJEKImAas 3a co00W OXHOCTOPOHHHH OTKa3,
OTCPOYKY HJIM W3MEHEeHHe rpadrka IOrameHns 3aJ0JDKCHHOCTH W/WIH M3MEHEHHE IPOICHTHOW CTaBKH,
Mperoaraiee MeHee BEITOIHBIE ISl KPEAUTOPOB YCIOBHS;

— NPEJOCTABICHHE KPEIUTOPOM YCTYIKH CBOEMY 3aCMINUKY B CHIIy JKOHOMHYECCKHX
OPWYMH WIA JOTOBOPHBIX YCIIOBHW, CBS3aHHBIX C ()UHAHCOBBIMH 3aTPYJHCHUSMH 3TOTO 3aCMIIHKA,
KOTOPYIO KPEJUTOP HE MPEIOCTaBUII OBl B MHOM CIydae (B TOM YHCJIE PECTPYKTYPH3ALHs 3a]J0JDKCHHOCTH C
YMCHBIIICHUEM CTaBKH, MPOJIOHTAUCH 3aJ0JDKEHHOCTH WIH OTCPOYKOW BCEX HMITM YaCTHU IUIATEKEH);

— WCYC3HOBCHHE AKTUBHOIO PHIHKA JJIs (DMHAHCOBOTO aKTHBA B pe3yibTare (PMHAHCOBBIX
3aTpyAHEHUH OSMHTEHTa W OTCYTCTBHE IICH, pPACCUMTAHHBIX HAOIIOJaeMBIMHU
ncrounnkamMu uHpopmammu (B T.4. HKO AO HPJl m wHBIX 1eH WHQOPMAITMOHHBIX
CHCTEM, HCIIOJIb3yeMbIX B HacTosmuX [IpaBmnax onpenencHust CHA;

— WHBIC COOBITHS, OTIpeiesIeMble Y IPaBISIONIeH KOMITAaHHEH.

B OTHOUICHUH (hPM3UIECKUX JIHIL:

— MOSBIICHHE y YIpaBisdiomeld KOMIIAHHM WHGOPMAI O CHIKCHHHU BO3MOXXHOCTH
(usnueckoro nuia oOCITyXUBaTh 00s3aTeibCcTBa (IMOTEpst pabOThI, CHIDKCHHE 3apabOTHOW IUIATHI WK
WHOTO PacIoaraeMoro 0X0/a);

— nosiBIIicHHE y  YIpapistomed KoMnanud wHGOpMAlMM 00  UCIOJHUTEIHFHOM
MPOU3BOJICTBE B OTHONICHUH (PU3UYECKOTO JIUIIA;

— MOSIBIICHHE Y YTIPABIIONICH KOMITAHUM WH(POPMALUU O BO30YKICHUHM YTOJIOBHOTO Jeiia
B OTHOIICHNHU (PH3MYECKOTO JINIIA FITH OOBSBICHUH €TO B PO3BICK;

— HapyImIeHHE CpOKa WCIIONHEHHS OO0S3aTeNICTB HAa MEHBIIUH CPOK, YeM OIpeaesIeHO
Vrpasnsromeld KOMIAHUW U1l MPU3HAHUSA AedoiiTa, HO OONBIIWN, YeM Ui TPU3HAHUS JeOUTOPCKOM
3a/I0JDKEHHOCTH  ONEpAIliOHHONH 3a MCKIIOYCHWEM HapyHmIeHHsS CpoKa MCIIONHEHHUS O00s3aTelbCTB
KOHTPareHTOM IO OIUlaTe NEePEeMEHHOW 4YacTH apeHIHBIX IUlaTekell (Takux Kak BO3MEIICHHE
KOMMYHAQIBHBIX yCIyT, IUIaTa C TOBAapooOOpOoTa W WHBIE) HAa MCEHBIIMHA CpPOK, YeM OMNpeIeIICHO
VYnpapisromeii KOMIaHUK A pu3HaHUA AedoniTa, HO OONBIINMA, YeM JJis MPHU3HAHUS ICOUTOPCKOM
3aJI0JUKCHHOCTH  OMNCPAlOHHOW (MpW  HaIWMYUK OOOCHOBAaHHOTO MOTHBHUPOBAHHOTO  CYXICHHS
Vipasinsiomeid KOMIaHUK);

— WHBIC COOBITHA, OINpEIe/IeMble YTPABIAIONICH KOMIaHued (B YaCTHOCTH, HaJIUYUE
MIPU3HAKOB 00CCIICHEHUS/Ie(oNTa MO OJHOMY M TOMY K€ KOHTpPAreHTy B pa3Hbix [TUD
IOJT YIIPaBICHUEM Y IPABIISIONICH KOMIIAHUH) .

ObeciieHeHNE 110 Pa3IMYHBIM aKTHBaM, OTHOCSIIIUMCS K KOHTPAreHTy:




— B Cllyyac BO3HHKHOBCHHsS OOCCIICHCHHMS IO OJHOMY AaKTHBY OCTaJbHBIC AKTHUBBI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CUUTAIOTCS 00CCIICHCHHBIM;

— MOPYYHUTEIBCTBA U TapaHTUHM HAXOISIIErocs B Je(ONITe KOHTPAreHTa NMPUHHUMAKOTCS B
pacyer ¢ y4eToM 00ecIieHeHNUS;

— MPY HAPYIICHUU CPOKA UCIIOJTHEHUS 00513aTeIbCTB KOHTPAreHTOM I10 OILIATE EPEMEHHON

YacTH apeH[HBIX IIIaTeXeW (TaKWX KaK BO3MEIICHHE KOMMYHAJIBHBIX YCIYT, IUIaTa ¢ TOBapooOOpoTa H
WHBIC) HAa MEHBIIUH CPOK, YeM OMpeielieHO YIPaBIAOMed KOMIaHWeW s mpu3HaHus aedonra, HO
OonbpIIMiA, YeM IS TIPU3HAHUSA JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPAIlMOHHOM, YTpaBIsromas KOMITaAHHS
BIIpaBe HE MPOBOJIUTH OOECIeHEHHE YKa3aHHOW NeOMTOPCKOW 3aI0JDKEHHOCTH (B COOTBETCTBUH C II. 2.
Onenka aktmBoB. OOecrieHenne 0e3 nedonra [Ipwiokerus Ne3). JlaHHOe JeicTBHE MOJDKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CY)KJICHHEM Y IPABIITIONICH KOMITAHUH.

MOHHUTOPHHT IPU3HAKOB 00ECIIEHEHNUSI:

— MOHHUTOPHHI 10 (MHAHCOBOH OTYETHOCTH - HE TOPKE 4YeM dyepe3 1 mecsr mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, yeM 1 pa3 B moaroaa ans otuetHocty o PCBY u 1 pa3 B rog
st ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IIEHHBIX OyMar mpoBOJUTCS Ha €XEeIHEBHOH OCHOBE;

— MOHHUTOPHHT 10 (PH3MUYECKIM JIMIIaM IIPOBOANTCS HE pexe 4eM pa3 B 6 MecsIIeB;

— MOHHUTOPHHT 10 IaHHBIM TI0 CyJeOHBIM pa30upaTenbCcTBAM IIPOBOAMTCS HE PEKE, 4EM pa3
B Mecs1l. B ciydae manoii 3HaunmMocty aktiBa 1o oTHomeHnio k CHA (meree 0,1% ot CUA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOJMUTCS Pa3 B KBapTall

Brixon u3 cocTosHUS oOecIieHeHUs. YTIpaBIsonasi KOMIIAHUS UMEET TPaBoO MPEKPATUTh CUUTATh
3aJJOJDKEHHOCTh  00ECIIeHEeHHOW (#aHHOE JieiiCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJICHUECM YTPaBJISFONICH KOMIIAHHH):

— B Cilydae MPEeKpalleHHs NPUBEIIIEro K 00ECIEHEHNIO HAPYILICHUS TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX MTOKA3aTENCH B TCUCHHE ABYX KBapTAJIOB;

— B Ccilydae HM3MEHEHHS COCTaBa aKLMOHEPOB, KOTAAa HOBBIC AKIIMOHEPHI CYILECTBEHHO
YIIy4IIaloT OIEHKY BO3MOKHON TIOANEPKKH 3aeMIIIKa/KOHTPAreHTa;

— B Clydae TOJydeHHS uHGOpPMAIMA O TPEKpalleHHuH CyIeOHOTr0/yTroJOBHOTO
MIPeCcIeIOBaHUs 3aeMINNKA/KOHTpareHTa IyTeM ONpaBIATEIbHOTO IPUTOBOpa JHOO IMpPEKpaIleHHus aema.
IIpu 5TOM B ciydae MHPOBOTO COTJIANICHUS MEXIY 3a€MIIMKOM/KOHTPAreHTOM M HCTIOM Y IPaBIIAIOMIAs
KOMIIaHUS 00s13aHa IPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHHS C YIETOM M3BECTHBIX WM MPEIIOIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, eciu cripaBeiIMBasi CTOMMOCTD aKTHUBA OMPECIIIach HA OCHOBAaHHU OTYETA OLCHINUKA,
COCTaBJIEHHOTO MEHEe 4YeM 3a 6 MecsleB 10 JaThl BOSHUKHOBEHMsS IPU3HAKOB OOCCIICHEHUS aKTHBA,
VYnpasisromas KOMIaHUsS HE BIPABE HMCIOJIb30BATH TAKOM OTYET OLCHIIUKA YIS ONMPEICICHUS TEKYIICH
CIPAaBEITUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPAaBISIIOIIAs KOMIIAHUS B CPOK, HE MpeBbimatonmii 10
pabounx Hel (ecim MHOW CPOK HE MPEIYCMOTPEH B ONMCAHUU OLEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETUIAHOBYIO TIEPEOICHKY aKTHBA. [[aTa, 0 COCTOSIHMIO Ha KOTOPYIO OMpeeseTcs
HOBasl OLIEHKA, HE JIOJDKHA OBITH paHee MaThl BO3HMKHOBEHHS COOBITHSA, BeXymiero k obecueHeHHio. Jlo
JIaTHI IEPEOIICHKH CIPABEAITNUBAs CTOMMOCTh KOPPEKTUPYIOTCS € yIeTOM TpeOOBaHMIT HACTOSIIETO IYHKTA.

B cirygae BeIABNICHHS NMPU3HAKOB OOCCIIEHEHWS B OTHOIICHHM AKTHBA YIIPABISIONIAs KOMITAHHS
opopmisieT BHYTPEHHUH JOKYMEHT, HA OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCATCS MpPH HATHMYUU
MPU3HAKOB OOECICHEHNS W OOOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHWBa. Takoi
JIOKYMEHT JI0JDKEH COJIepIKaTh:

— CBeJICHUS 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO MOJIEKUT 00ECIIEHEHHIO;

— WHQOPMALIMIO O BBHISBICHHOM IIPU3HAKE OOCCICHEHUS C YKa3aHHEM HCTOYHHUKA
UHPOPMALUY WK O PaKTe IPOCPOUYKHU 00sI3aTEIBCTBA;

— uHpopManuio 00 HMCHOIB3YEeMOM METO/Ie KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM NMPUMEHEHHSI BRIOPAHHBIX KOA((GHUIIMESHTOB I pacuera (B CIIydae X HCIOJIb30BaHNUA);

— HHQOPMALIMI0 O HAIWYMA OOOCHOBAaHHBIX TPHYMH HE IPOBOIUTH KOPPEKTHPOBKY
CIIPaBEIITNBOM CTOMMOCTH akTUBOB [TV ® B ciyyae Hamuams oOecrieueHus.

VYnpasnsromas koMmmaHus yBenomisier CrHenuann3upOBaHHBIA JETO3UTApUl O HACTYIUICHUH
HETaTHBHOTO COOBITHSI IIOCPECTBOM OTHPABKH COOOIIEHHS IO CHCTEME 3IIEKTPOHHOTO JOKYMEHTO000pOoTa
HE To3/1Hee paboyvero JHS, CISAYIOMETO 3a THEM BEISIBIICHHS Y IPaBIIIONICH KOMIAaHUEH TAKOTO COOBITHS.

[lepeuenb HOCTYIMHBIX UCTOYHUKOB:

— odunuanbHpie CaWThl B HH()OPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceT «HTepHEeT»
banka Poccum (http://www.cbr.ru), ®HC Poccum (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
packpsiBaTh MH(OpMaNMIo Ha POCCHICKOM pbIHKE LeHHBIX Oymar (MudopmarnmonHoe arentctBo AK&M
http://www.disclosure.ru, Accornmanus 3amuTel HHGOPMAIIMOHHEIX TpaB MHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, IIpoexr wunHpopmanmonnoro arenrcrBa «Uurepdakc» - «lleHTp packpbIThs
KopriopaTuBHONH uWHpopManum» http://www.e-disclosure.ru, ATE€HTCTBO SKOHOMHYECKOH HWH(POpMAITUH
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«IPAVM-TACC»  http:/http://disclosure. lprime.ru/,  Caiit packpeituss  uHpopmanmu  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTs» (https://www.kommersant.ru), UupopmanmoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, eauHOW WH(POPMALMOHHOW CHUCTEMBI >KUIUIIHOTO
crpoutensctBa  (https:/Ham.nom.pd/), kaprorexku apoOutpaxusix nen (http://kad.arbitr.ru/), Enunoro
(beneparpHOTO peecTpa IOPUIMYCCKU 3HAYUMBIX CBEJCHUN O (DakTax NEsTEeIBHOCTH IOPUIUYCCKUX JIHIL,
WHINBUAYAIBFHBIX TpEATNPHHAMATENCH M MHBIX CyOBEKTOB SKOHOMHYECKOH mestensHOcTH (Dempecypc)
(https://fedresurs.ru), Emunoro denepamsHoro peectpa cBeaenuii o  OaHkporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonamsHoro pacdernoro genoszurapust  (https:/www.nsd.ru/ru/),
NeOUTOpa/KOHTpAreHTa, pPEWTHHTOBBIX areHTCTB, | OCymapCTBEHHBIH HH(DOPMAIIMOHHBIA  pecypc
Oyxrantepckoii (puHancoBoit) otaetHocTH (https://bo.nalog.ru/);

— nHPOPMALNS U JTOKYMEHTHI, IPEIOCTaBIsAeMbIe JeONTOPOM/IOIDKHIKOM Y IIpaBIIsSIOmeH
KOMITaHUH.

— MOHHUTOPHHT MPHU3HAKOB OOCCLCHCHUs MPOBOAUTCS HAa KaXAyI naty pacuerta CHA. B
cilydae, €CIM MPU TPOBEICHHA MOHUTOPHHIA CTAHOBHTCS JOCTYIHOH HWH(pOpPMAIUs O MNpH3HAKaX
00eCIICHEHMSI, CIPABE/IIHBAsI CTOUMOCTh TIEPECUYUTHIBACTCS HA Ty K€ JaTy. MOHHTOPUHT MPOBOIMUTCS IO
OTKPBITBIM JIOCTYITHBIM HMCTOYHHKAM, KOTOPBIC CTAHAAPTHO HWCIOJIB3YHOTCS HAa PBIHKE B OTHOLICHUHU
JAHHOTO BHJAa KOHTPareHTOB U SMUTEHTOB.

Ilpu stom, ecnu y Vmpapnsiouied KOMIAHMM Ha MOMEHT TMPOBEIEHHUS TECTHPOBAHHUS Ha
obeclieHeHHEe HMeeTcs oOecrieueHrue, Ha BeCh WM OOJBIIHKA pasMep, 4eM pasMep CIpaBeITUBOM
CTOMMOCTH olleHnBaeMoro aktmea [IM® (B Bume 3aiora, MOpPy4YHTENbCTBA, TapaHTHH, 00S3aTEIbCTBA
TPETHUX JIUII, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTUPOBKA CHPABEAINBON CTOMMOCTH OOECIIEYCHHOTO aKTHBA
HE TPOUCXOAWT. Y CIOBHE IMPUMEHSIETCS TONBKO B CIydae, KOTIa CIPaBeINBas CTOMMOCTh OOECIICUECHUS
paBHA WM MPEBHIMIACT Pa3Mep CIPABEUINBOI CTOUMOCTH OI[CHUBAEMOTO aKTHBA.

[MopsmoK OLIEHKH CIPaBeIMBON CTOMMOCTH 00CCIICUCHUS:

— CropaBeyinBasi CTOMMOCTh ~ HEABIDKUMOTO HMYIIECTBA, MEPEIAHHOTO B  3aJIOT,
OTpENeIISICTCS HA OCHOBAHUU OTYETa OO OILICHKE, COCTABICHHOM HE paHEe NaThl BBISBICHHS HpPU3HAKA
00ecCIeHEHHUS;

— CrpaBe[yinBasi CTOMMOCTh IICHHBIX OyMar, THEpeJaHHBIX B 3aJI0T, OMpPEICIsIeTCS B
COOTBETCTBHUU C MOJIOKeHUAMU yHKTa 5 Paznena I nacrosmux [Ipasui;

— CrpaBemnBasi CTOUMOCTD MTOPYYUTEIHCTBA OLIEHUBACTCS B COOTBETCTBHH C METOIUKOM,
npuBeaeHHo# B [Ipunoxenun 3 k HacTosmuM [IpaBuiam;

— CrpaBenBasi CTOMMOCTD TapaHTHH OIIPEIEIISIETCS] B pa3Mepe CyMMBI TaKOH TapaHTHH C
Y4eTOM KOPPEKTHPOBKH Ha KPEIUTHBIA PHCK KOHTpPAareHTa B COOTBETCTBHU C METOIWKOM, IPUBEICHHON B
IIpunoxennu 3 x Hacrosium [IpaBunam;

— CrpaBeuinBasi CTOMMOCTh 00SI3aTEIBCTB TPETHUX JIUI| ONPEACIACTCS B COOTBETCTBHU C
NOJIOKeHUsIMH noanyHkTa «[Ipouast nedburopckast 3a10JKEHHOCT) TyHKTOB 3-14 Paznena III, mynkra 13
Pasnena Il nactosmux IIpasu.

3. JleHe:XHbIE CPeACTBAa HA CYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJIIOTHBIX
cyerax, OTKPBITBIX HA ynpaBJjdawiyo komnanuw /1.Y. IIN®

Buabl aktuBoB

[JeHexHble cpeacTBa Ha cuyeTax, B TOM 4MUCE Ha TPaH3UTHbIX,
Ba/IlOTHLIX cyeTaX, OTKPbITbIX Ha ynpasagawowy komnaHuio A.Y. MU0,
TOProBo-KNMpuHrosble cyeta B HKL

Kpurepun
NMpU3HaHNA

[Jata 3aunmcneHns  peHexHblX CpPeacTB  Ha  COOTBETCTBYHOLLWIA
6aHKOBCKUN cYeT (pacyeTHbl, TPaH3UTHbIN, BaSlOTHbLIA) Ha OCHOBaHWUMU
BbIMWCKM C YKa3aHHOro cyerTa.
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npekpawjeHns nepevyncneHunto AeHexHbIX CpeacTB CO CHETa;
npu3HaHus e [laTa peweHuns baHka Poccmn 06 o0T3biBE NMLEH3UK

3a[10/1KEHHOCTW);

0 NMKBMAaunm 6aHka).
[ )

Kpnrepun e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obsa3atenbCcTs Mo

(OeHexHble cpeacTBa MepexoAsT B CTAaTyC npoyen AebUTopcKoi

e [lata nukBmgaumm 6aHka cornacHo WHdoOpMauuu, PpacKkpbiTOA B
odnunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anucu B EMPHOJ

OTKPbITbIX Ha ynpasnsawowyto komnaHuo 4.Y. MNO.

cobbiTnSa, Beayuero Kk obecueHeHnto (Ilpunoxenue 3).

CnpaBepgnuBas | Cnpaseanmeas CTOMMOCTb AEHEXHbIX CPpeAcTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TpPaH3MTHbIX, BaNTHbIX CcYeTax, OTKPbITbIX Ha YNpaBAsoLYO
komnaHuto A.Y. MNMNO® onpepenserca B CyMMe OCTaTka Ha cuyeTtax

CnpaBeanvBasi CTOMMOCTb OMnpeaensieTca B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKW  CrpaBealvBOl  CTOMMOCTM MNpPpW  BO3HUKHOBEHMUM

Hdarta M | Cnncok o06wmx cobbiTmii, NpuBoasWNX K O6eCcueHeHMto, yKasaH B
Ccob6bITHSA, Mpunoxenunn 3.

npumeogsumne K

obecyeHeHNr

4. llpu3HaHuUe M OLIEHKA JeTMO3UTOB
Kpurtepnu npusHanus:
- C JIaThl 3aYUCICHUS ACHEXKHBIX CPEACTB BO BKJIAJ HA OCHOBAHMU BBIMUCKHU C YKa3aHHOIO
cyerTa;
- C JIaThl MEPEYCTYNKH MpaBa TPeOOBAHMS O BBHIIUIATE BKJIAZA W HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHMH JIOTOBOPA.

KpuTepuu npexpaiieHus Npu3HaAHUS:

- C JaTbl WCHONHEHMS KPEIWTHON OpraHusanueil o0sA3aTeIbCTB IO BO3BpATy BKIazna
(BO3BpAT ¢ JETIO3UTHOTO cUeTa CyMMEI BKJIaaa Ha cueT [T @D neHekHBIX CPEeICTB);

- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHUS O BBHIIUIATE BKJIAJa W HAYHUCJICHHBIX MPOLEHTAX
Ha OCHOBaHHHU JOTr0BOpa.

- jJara BHeceHus cBeaeHuil B EI'PIOJI o mnpexpamieHun OesTeNbHOCTH KpPEAUTHOU
OpraHU3aliy B NOPSIKE, YCTAHOBIEHHOM AEHCTBYIOLINM 3aKOHOJATEIbCTBOM, B CIIy4ae €€ JIMKBUALNUU;

- nara peumienust banka Poccum 00 OT3bIBE JMIEH3MM KPEAWTHOM OpraHM3alMu Ha
opunmansHoM caiite banka Poccum (cymMma nemos3ura mpu3HAETCS B aKTHUBE «mpodast ASOMTOpCKas
3/I0JDKEHHOCTBY).

OueHKa 1en03MTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

IHopsinok oneHku:

CrpaBemmuBasi CTOMMOCTH JCTO3UTa JO0 HACTYIUIGHHS CpOKa €ro IIOJHOTO IIOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, ONPEACISICTCS B CICIYIOMIEM MOPSIKE:

- €CJI CPOK IMOTAIICHUS BKJIAA «I0 BOCTPCOOBAHUSAY;

- €CJIM CPOK moramieHus aerno3uta He O6osnee 1 (OmHoro) roga (a umenHo He Oonee 364
JHCH B MOMCHT €r0 NMpPH3HAHUS) M CTaBKa IO JICMIO3UTY COOTBETCTBYET PBIHOYHOW JHOO HAXOJMTCS B
JMarasoHe, ONPEACICHHOM C YY€TOM BOJIATHIIBHOCTH PBHIHOYHBIX CTABOK Ha TOPU30HTE 3 MEcsIa ¢ Y4eTOM
MOCJIeAHEH PacKpbITOM CTaBKH,

CIIpaBeTNBAsi CTOMMOCTD JCTIO3UTa MPHU3HAETCS PaBHON OCTATKY JEHEKHBIX CPEJICTB BO BKIIAJE,
YBEJIMYEHHOW Ha CyMMY IPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHWIO Ha KaXIbli paboumii OeHb (mara
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOW IOTOBOPOM Ui YICp)KaHUS IEHEKHBIX CPEICTB BO BKIAAE B
TE€4YEeHHE MaKCHMAJILHOTO CPOKa, IIPEIYCMOTPEHHOTO JOTOBOPOM.

BosaTniibHOCTh PHIHOYHBIX CTABOK OIPEACIseTCs Kak cranaapTaoe otkinoneHue ():

E.:=1(f5|uui_'r§|u Wz

o= ,
]

rac:
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Tpth[‘ CPCAHEB3BCIICHHBIC TTPOLICHTHBIC CTAaBKH 110 IPUBJICUYCHHBIM KPCAUTHBIMU OpTraHU3alluAMHU

BKJIaJiaM (JIerno3uTaM) HE(QUHAHCOBBIX OpPraHM3alMii B PyOJIIX WM WHOCTPAHHON BaJIOTE B ICJIOM IO
Poccutickoit ®denepanii Ha COIMOCTABUMBIH CPOK (COTMOCTABUMBIM CPOK — CPOK, OCTaBIIMICS Ha ATy
OIICHKH /IO TIOTAIICHHUS OICHMBAEMOTO JETIO3UTAa), pacKphIBacMble Ha oduIaabHoM caiite banka Poccun
(mamee — cpenmHEB3BEIICHHAs CTaBKa IO JICTIO3WTaM), OIPEACICHHBIE B COOTBETCTBUU C Pa3BEepHYTOH
LIKAJIOM, 3a IMOCJIEIHME 3 MecsIa,

Tow — CPeAHEe apuMETHYECKOE CPEIHEB3BELUCHHBIX CTAaBOK 110 JCNO3MTaM 3a MOCIHeIHHe 3
Mecsua.

Junana3zoHn, onpeneaéHHbIi ¢ y4€TOM BOJIATUIBHOCTH PHIHOYHBIX CTABOK HA FOPU30HTE 3 Mecslia C
YYETOM TOCJICIHEH PACKPBITON CTaBKU, PACCUUTHIBACTCS MO (hopMyIie:

':?i:lhm noen — O) = Tg = ':?i:lhlu nocn T T

B mHBIX ciydasx chpaBequIiBas CTOMMOCTH JCTIO3UTa ONPEAEISIeTCS MO METOAY IMPHUBEICHHOM
CTOMMOCTH JAeHEeXHBIX 1MoToKOB ([Ipmmokenne 1) ¢ mcmonp30BaHMEM CTAaBKH IHCKOHTHPOBAHHS, paBHON
PBIHOYHOM CTaBKe.

B ciiygae BHeceHMS W3MEHEHHH B YCJIOBHS IOTOBOpAa B YACTH OMNpEICNCHHUS CpOKa JEIO3HTa,
MaKCHUMaJbHBII CPOK B IIETSIX BBHIOOpAa METOMa OLEHKM ONPEACISIeTCS B COOTBETCTBHU C HM3MECHEHHBIM
CPOKOM JIETI03UTAa, ACUCTBYIOUINM Ha ATy OLIEHKH, IPUUEM HAKOIIEHHE CPOKa ACTO3UTa HE MPOUCXOIUT.

Iopsnok onpeaeneHusi PpIHOYHON CTABKHU:

PrIHOYHAs cTaBKa ONPEEIIICTCS 10 COCTOSIHHIO Ha KaXKIbIH pabouunii IeHb (1aTa OLCHKH).

B kauecTBe pPBIHOUHON CTaBKM HCHOJb3YETCS CpEIHEB3BEIICHHAs NPOLEHTHAas CTaBKa IO
NPUBJICYCHHBIM KPEIUTHBIMU OpPraHU3aIMsIMH BKIaaaM (Jerno3utaM) He()UHAHCOBBIX OpraHW3aluid B
pyOIsIX W WHOCTpaHHOW BallloTeé B IeldoM 1o Poccuiickoit ®Pexepanuy Ha COMOCTaBUMBINH CPOK
(cormmocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha AATy OICHKH IO TIOTAIIEHUS OICHUBAEMOTO JCTIO3MTA),
packpbiBaecMas Ha oduIUanbHOM calite banka Poccun' (mamee — cpemHeB3BEIIGHHAs CTaBKa 110
JIETIO3UTaM), OTIpeielieHHasl B COOTBETCTBUU C Pa3BEpPHYTOH HIKanod. B ciiyuyae BHECEHHMS W3MEHEHUH M
JOTIONTHEHWH B HacTtosmue [IpaBuima B 4YacTM W3MEHEHWs BHIA PBIHOYHOW CTaBKU I aKTUBOB
(00s13aTENHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MCHCHHI W JOMONHCHHWU B HacTosime [IpaBuia
HOBAs pbIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIUICHUS B CUIIy U3MEHEHUH U IONOJHEHUI B HACTOSIINE
IIpaBuna. Ecnu nocneansist packpeitas Ha caiite banka Poccun cpeaHeB3BeleHHAasi CTaBKa MO JI€MIO3UTaM
paccunuTaHa paHee, 4YeM 3a Mecsl A0 MEPBOHAYAIBHOTO MPU3HAHMS WM JAaThl OLIEHKH, a TAKXKE B CIy4yae
W3MEHEHHUsl KIoueBON cTaBku banka Poccum mocrie mnepBoHa4aabHOTO NPU3HAHUSA, U ONpPElEICHUS
PBIHOYHOW CTaBKH IO PYOJICBOMY JICTIO3UTY MPUMEHSICTCS CIICAYIOIIUN TTOAXO/;

- KIo4yeBass crtaBka banka Poccum, neiictBoBaBmias B Mecsie (T.e. CpemHsSs 3a
KaJICHIApHBIA MECSIT), 33 KOTOPBIH OTpe/iesieHa CpeIHEB3BEIIICHHAs CTaBKa 110 JIeTIO3UTaM, CPAaBHUBACTCS C
KITI04eBOU crtaBkoi banka Poccuu, meicTByromell B MecsIle epBOHAYAIBHOTO MPU3HAHUSA/C N3MEHEHHOM
KiroueBoit craBkoi banka Poccnm;

- eClM KJIoueBasi craBka banka Poccnmy He M3MEHHWJIACh O MOMEHTa TePBOHAYAIHLHOTO
MpU3HAHK, B Ka4eCTBE PHIHOYHOW CTAaBKM MPH TIEPBOHAYAIHLHOM IMPU3HAHUHU/TIOCIE TIEPBOHAYATHHOTO
MpU3HAHUS PUMEHSIETCS MOCIEIHSAA PACKPbITasl CPEJHEB3BEILIEHHAS CTaBKa 10 JEO3UTaM;

- ecnu KiroueBas craBka banka Poccum uw3MeHwsach (B TOM YHCIE JIO MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHMS ), PHIHOYHAS CTaBKa OIpeelsieTcs mo hopmyie:

rouAcpApLIHA:rcpAprHAJ’_(KCJJAoA_KCcpA), rae:

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

Tep.pem. - CPETHEB3BEIICHHAS IPOIICHTHAS CTaBKa IO MPHUBJIICYCHHBIM KPEIUTHBIMHA OPTaHU3ANSIMHI
BKJIaJ]aM (Ieno3uTaM) He(WHAHCOBBIX OpraHU3alui B pyOJIsix, IMyOJuKyemas Ha OQHIIMAIbHOM caiiTe
banka Poccuu, 3a mecsn, Hanbosiee ONM3KHMI K JaTe OIEHKH, IO JEMO3UTaM CO CPOKOM IPHBIICUCHUS,
TIOTIATAIOITUM B TOT K€ WHTEPBAJI, YTO M CPOK, OCTABIIUHICS Ha ATy OIEHKH JIO TOTAIICHUS OIEHUBAEMOTO
JIeNIO3UTa;

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

KCp. - cpennsis xitoueBast craBka banka Poccuu 3a kanengapHsiil Mecsl, 3a KOTOPBIN onpeaeeHa
CTaBKa Tcp.pein.-

CpenHsis 32 KaJICHAAPHBIN MecsI] KIIto4YeBas ctapka banka Poccuun paccunTeiBaeTes mo popmyie:

! Ucrounuk undopmanun: Odunuansaeiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int rat Csenenus no
BKJIajaM (memo3utaM) (pU3MUECKHX JMI[ M He(HHAHCOBBIX OpraHu3anui B meinoMm no Poccuiickoit ®enepamuu B
py6nsx, nomtapax CLIA u eBpo.
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rue:

T — KOJIMYECTBO JHEN B KAJIEHAAPHOM MECSILIE, 32 KOTOPbI pacCUUTHIBAETCS IPOLICHTHAS CTaBKa,

KC; — xoueBas craBka banka Poccun, neficTBoBaBInast B i-OM MEPHOE KAJICHAAPHOTO MecsIa,

T, — Konm4ecTBO AHEH KaJCHIAPHOTO MeECSIa, B TEYCHHE KOTOPHIX ICWCTBOBAjia IPOLEHTHAS
craBka KC;.

ITo nenmo3utram, HOMHUHUPOBAHHBIM B MHOCTPAHHOW BaNIOTE packpbiTas Ha caiite banka Poccun
CpeHEB3BEIlICHHAsl CTaBKa MO JEMO3UTaM HE MOMJIEHKHUT KOPPEKTUPOBKE HAa M3MEHEHHE KIIIOUEBOM CTaBKHU
Bbanka Poccum.

Cpennss 3a KaJeHTApHBIN MecsI KiodeBas cTtaBka banmka Poccum, ompenpensemas pacdeTHBIM
MyTEeM, OKPYTIISAETCS A0 2-X 3HAKOB ITOCTIC 3aIIATOM.

CripaBeiiBasi CTOMMOCTD JETIO3UTOB B CITydae HAJTHYHS [IPH3HAKOB OOCCIICHEHHS OTIPEICIISIETCS C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAKOM, TpeaycMoTpeHHBIM [Iprunoxennem 3.

Iopsinok onpeeeHus:  KOPPEKTHPOBKHU AeHEKHBIX MOTOKOB:

JleHe)xHbIE TOTOKH, BKJIKOYAsl MPOLIEHTHBIN JOXO0/I, pACCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMH
JIOTOBOpa, HUCXOAS W3 JAOMYIICHHs, YTO JEHEXKHbIE CpPEIACTBA YIEPKUBAIOTCS BO BKJIAJ€ B TEUCHUE
MaKCUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, M OyIyT BO3BPAIIATHCS CBOCBPEMECHHO, IIPU 3TOM
JIaTOW JEHEKHOrO MOTOKAa CYUTAETCS MUHUMANIbHAS JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHUE EHEXKHBIX
CpEJCTB, COOTBETCTBYIOIIAsl JaTe€ OKOHYAHHS N-Oro mepuoja (3a MCKIIOYEHUEM CIIydaeB AOCPOYHOTO
TIOTaIICHUS OCHOBHOTO JIOJITA).

I'paduk meHEKHBIX MOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHUS W3MEHEHUH B JIOTOBOD, a TAKXKe
B CJlydae M3MEHEHHSI CyMMbI OCHOBHOT'O JIOJITa.

S. Ilpu3HaHMe W OLleHKA HEHHbIX OyMar, B T.4. JeNIO3UTHBIX CePTH(PHUKATOB

MOMEHTOM TEePBOHAYAILHOTO MPU3HAHMS IICHHBIX OyMmar sIBIISICTCSI MOMEHT mepexona Kk Donmy
npaB COOCTBEHHOCTH Ha IICHHYIO OyMary, a UMCHHO:

- ecIIM [IeHHas1 OyMara IO/JIeKUT YUeTy Ha cUeTe JIeTo - AaTa 3a4iCICHUs EHHOH Oymaru
Ha CYET JeTo, OTKPBIThIN Ynpasistonielt komrnanuu [1.Y. [TN® B CrnenuanusupoBaHHOM Jlemo3uTapuw,
MOATBEP KIICHHAS COOTBETCTBYIOMIEH BBIMCKOM IO CUETY JETO;

- ecliM TOKyMEHTapHbIe IIeHHBIe OyMmarm He MomjekaT ydYeTy Ha cderax jgermo (3a
WCKITIOYCHUEM JICTIO3UTHBIX CEPTH(PHUKATOB) - ¢ JaThl IpueMa IeHHoi Oymaru [TU®, ompenencHHON B
COOTBETCTBHUH C YCJIOBUSMH JJOTOBOPA U MOJITBEPXKICHHON aKTOM MpHEeMa-Tiepelavun IICHHBIX OyMar;

- MO JICTIO3UTHBIM cepTU(UKATAM - JaTa 3a4KCICHUS BO BKJIAJA ([ICHO3UT) JCHEKHBIX
CPEICTB, TOATBEPKICHHAS BBITUCKOW CO CUCTa MO BKIAAY (ICMO3UTY) WIH C NAThl MPHOOPETCHUS TaKOTO
cepTU(UKaTa NOATBEPKICHHON aKTOM;

MoMEHTOM MpeKpalieHusl TNPU3HAHMUSA IICHHOW OyMmaru sBJISCTCS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIC OYMaru, a UMCHHO:

- ecyi IeHHas OyMara, TOUIS)KUT Y4eTy Ha cueTe JAEIOo - JaTa CIUCAHUS IeHHOW Oymaru
€O cyeTa Jieno, oTkpeIToro Ynpasistomeid komnaaun J1.Y. [TN® B CnenuanuzupoBaHHOM JleTIO3UTapHH,
MOATBEP KIICHHAS COOTBETCTBYIOMIEH BBIMCKOM IO CUETY JETO0;

- eclii TOKyMEHTapHbIEe IIeHHBIe OyMmarm He MomjekaT ydYeTy Ha cderax jgemo (3a
WCKITIOYCHUEM JCTIO3UTHBIX CEepTU(HUKATOB) - C NAThl Mepenaadn mneHHoi oymaru [TU®, onpeneneHHO# B
COOTBETCTBHH C YCIOBHSAMHE JOTOBOPA M MOATBEPKICHHON aKTOM MpHEeMa-TIiepeiadn IICHHBIX OyMar;

- MO JCTMO3UTHBIM cepTH(UKaTaM - JaTa CHHCAHUS C BKJIafa (AEMO3WTa) JICHEKHBIX
CPEICTB, MONTBEPXKICHHAS BBIMUCKOW CO CYeTa MO BKIAAY (ICMO3MUTY), WM C JAThl CIUCAHHS TaKOTO
cepTuduKaTa, MOATBEPIKICHHON aKTOM;

- €CJIM TI0 IMHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o nukBumanuu - ¢ JaThl
3aIKCH O IMKBUIANNY SMUTCHTA (TTOTyYCHHS MHPOPMALIUH O JIMKBUIAIMN SMUTCHTA).

CrpaBenmiBasi CTOMMOCTh IIEHHOM OymMarm — IIeHAa, ONpENeleHHas C IIOMOIIBI0 MOJEINEH,
yKa3aHHBIX B pasene «MoJeiu OIeHKH CTONMOCTH IEHHBIX OymMar.

CTOMMOCTP JONTOBBIX IEHHBIX OyMar B ciiydae HaIWYHs MIPU3HAKOB OOCCIICHEHHUS W OTCYTCTBHSA
meH 1 ypoBHSA ompenenseTcsi B COOTBETCTBHH C TMOPSAKOM KOPPEKTHPOBKH, NPEAyCMOTPEHHBIM
ITpunoxennem 3.

CrpaBeyiiBasi CTOMMOCTh JOJITOBBIX IEHHBIX Oymar mpusHaetcs paBHoi 0 (Homw), B cimydae
MOJIHOTO MMOTAIICHUS] HOMHUHAJIA B COOTBETCTBUU C YCJIOBUSIMH BBIITYCKa LIECHHBIX OyMar - ¢ JaThl MOJHOTO
MOTalICHUS. HOMHUHAJIA B COOTBETCTBHH C YCIIOBHSIMH BBIITYCKA [ICHHBIX Oymar.

CnpaBeiuBasi CTOUMOCTh JI0JI€BOM LieHHOI Oymaru mpusHaercs pasHoi 0 (Hoxp), B ciyuae
oHIHATEHOTO OMyOJIMKOBaHUS COOOIICHHS O OAHKPOTCTBE IMUTCHTA IIEHHOW OyMaru - ¢ JaThl
Oo(HIUAIEHOTO OMYyOJIMKOBAHUS TAKOTO COOOIIEHHS 32 MCKIIOYCHHUEM CIy4YacB HAMYHS IICH aKTHBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OICHIIMKA, COCTABICHHOTO HAa JaTy IIOCJie Hadaua IIporecca
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0aHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacuera CHA.

3aI0JDKEHHOCTh MO CJCNKaM C [CHHBIMH OyMmMaramu, 3aKIIOYeHHBIM Ha ycIoBHAX T+ (mpu
HECOBIQ/ICHUH JAThl TIOCTABKH IICHHBIX OyMar, OnpeAeiCHHON YCIOBUSME JOTOBOpA C JATOM 3aKIFOUYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOJIaKe IICHHBIX OyMar):

— B KauyecTBE aKTUBA/00s3aTeNbCTBA MPHU3HACTCS B JaTy 3aKIIOYEHHUs JOrOBOpa MO
mpuoOpeTeHuto (peanu3anny) IEeHHBIX OyMmar, B JaTy HamnpaBlIeHUS MOATBEP)KICHUS Ha yJacTHE B
KOPIIOPaTHBHOM JEHCTBUU (aKUenT oQepThl) B clydyae, €CJIM YCIOBHS UCTIOTHEHHS OQEepThI ONpeaeIeHbl 1
HEM3MEHHBI JI0 JaThl UCTIOMHEHHS 0(epTh

VYcnoBust OnpeeieHHOCTH U HEM3MEHHOCTH OMPEIEIISIOTCS CIIeIYIOIIMM 00pa3oM:

1. Odepta HE MOXKET OBITH OTKIIOHEHA SMUTEHTOM Mith oTo3BaHa YK J1.V. [TN®;
2. KonmndecTBo BBIKYIaeMBIX ICHHBIX OyMar U3BECTHO M HE MOXKET ObITh U3MCHEHO;
3. Iena BBIKyTIa OIpeaelicHa U HE MOXKET OBITh H3MCHEHA.

— TpeKpalaeT CBOE MPU3HAHME B JIATY MEpexoja MpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
TOJITBEPIK/ICHHAS BBIMMUCKOW MO CYETY JCTIO.

CrpaBeuiiBasi CTOMMOCTD 33/I0JKCHHOCTH IO CACIKAM C LEHHBIMH OymMaramu, 3aKJIF0YCHHBIM Ha
yenoBusix T+ ompezensercs B pasMepe pasHULBI MEXKAY CIPABEAIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SIBJISIFOLICUCSL TPEMETOM CHCJIKM U CYMMOH CHIEJIKH B BAJIIOTE CJCIKH, MPHUBEACHHON K pyOiio mo
TEKYIIEMY KypCY BaOThI.

Ilpu ompeneneHUU CIHPAaBEIUBON CTOMMOCTH 3aJ0JKEHHOCTH IO CHENIKaM C OOJIUraiusMu,
3aKJIFOYEHHBIX Ha ycloBusix T+, crpaBeuinBasi CTOMMOCT OOJIHUralni, SBIISIOMINXCS TIPEIMETOM CJICNIKH, C
JIaThl 3aKJIIOYCHHUS] CICIKH [0 JaThl Iepexoia MpaB COOCTBEHHOCTH HA LEHHbIE OyMaru, €XeJHEBHO
ompenensercs 0e3 yueTra HAaKOIJICHHOTO KYITOHHOTO JTOXO0/[a, OMPECICHHOTO Ha JIaTy pacuyeTa Mo CHIENKE B
COOTBETCTBUH C YCIOBUSIMHU CICIKH HJIU IIPABHJIAMH OPT'aHU3aTOPa TOPTOB.

B chaywyae  TOJOXKHTENBHOW — pa3HHMIBL, CACIKA  MPHU3HAETCS B COCTaBE  AKTUBOB
(meburopckas 3aI0JKCHHOCTh) Y MOKYIATeNs/ B COCTaBe 0053aTeNbCTB (KPEIUTOPCKAs 3aJOJDKEHHOCTD) Y
NpojaBlla, OTPHUIATCIHPHON pAa3HHUIBI — B pa3Mepe aOCONIOTHOIO 3HAYCHHUS J3TOW pasHHIB B
cocTaBe 0053aTeNbCTB (KPESAUTOPCKAs 33I0JKCHHOCTh) Y TMOKYIATENs/B COCTaBe aKTHBOB (JeOHTOpCKas
3aJI0JDKEHHOCTD) y TIPOJIaBIIa.

Mopesin OLleHKH CTOUMOCTH IIEHHBIX Oymar.

JI71s OTIeHKY CTIpaBeIIMBON CTOMMOCTH IEHHBIX OyMar MCIIONIB3YIOTCS MCXOTHBIE JaHHBIE YPOBHS
1, 2 u 3. Ilpu >TOM HaWOOJBIIUNA MPHUOPUTET OTHACTCS IEHOBBHIM KOTHPOBKAM (HEKOPPEKTUPYEMBIM)
aKTUBHBIX PBHIHKOB (HUCXOJHBIC NaHHBIE YPOBHSA 1) WM HAaWMEHBIIMH TPUOPUTET - HEHAOIIOIAEMBIM
MCXOJIHBIM JIAHHBIM (MCXOJHBIC JaHHBIC YPOBHS 3).

Br100p yMECTHBIX METOZOB M MOJIEICH OMpPE/ICIICHHS CIPABEIIHUBON CTOMMOCTH IICHHBIX Oymar u
WUCTOYHUKOB MCXOJHBIX JaHHBIX, HCOOXOIUMBIX JUIS ONPEACICHUS CIPABEIUIMBON CTOMMOCTH, 3aBHCHUT OT
JICHCTBYIOIMX OTPAHUYCHUI HA PACIOpPSHKCHUE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX PBIHKAX.
CTouMOCTh ICHHBIX OyMmar OJHOI'O BHJA WJIM OJHOTO M TOTO JKC BBIMYCKA HAJIJICKHUT OMPEACIATH C
WCTIONIB30BAaHIEM OTINYAIONIUXCS (Pa3HBIX) METOAOB ONPEACICHHS CTOMMOCTH W WCTOYHHWKOB JTAHHBIX,
KOTOpble HanboJee YMECTHBI B [aHHBIX OOCTOATENbCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOUINX
CIOCOOHOCTH PACTIOPsDKATHCS IEHHBIMH Oymaramu. K TakuMm KpUTEpHSM MOTYT OTHOCHUTBCS, B TOM UYHCIIE
MECTO XpaHEHHs [EeHHOWH OyMmaru; NeHCTBYIOIIME OTpaHWYHTENFHBIC MEpHI, BBEACHHBIC B OTHOLICHHUU
BIIQJICTIbIIA TICHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBIISIONIETO TIPaBa 1Mo IEHHBIM OymMaram) JTiu00 HHOTO JINIa
(opranm3zanum), B KOTOPOM (KOTOpPOM) YYHWTHIBAIOTCS IpaBa BIAJeNblla IEHHBIX Oymar, COCTABIISIOIINX
umyniectso [IM®; moctymHOCTh OWp W (WIM) TOPrOBBIX IUIOMIANOK Ui OpPOKEPOB, C KOTOPHIMU
saxodeHsl YK JI.Y. [TM® cooTBeTCTBYONIUE JOTOBOPHI (COrTIAIIECHHS).

- AKTUBHBIM PBIHKOM JJIsi IICHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHUCKOW WM
WHOCTpAHHON OuWpke Tmpu3HAeTCs MHOCTYImHAas W HaOmromaeMmas OupikeBas IUIOMIaNKa B Ciydae
OJTHOBPEMECHHOTO COOJIOACHUS HUKCIICPEUUCICHHBIX YCIIOBHI:IICHHAsI Oymara JOIyIIeHa K TOpraM Ha
PpOCCHICKON MM MHOCTpaHHOI Oupike, npuseneHHol B [Ipunoxennn §;

- HaJIM4AS [eHBI (KOTUPOBKHM) | YpOBHS Ha ATy OINpPEIENICHHUS CIPaBeIIMBON CTOMMOCTH
(B ciydae, eciii Ha BCeX JOCTYIHBIX M HAOIIOZAEMBIX OMPIKEBBIX TUIOMIAKAX OBIT HETOPTOBBHIM JIEHb HA
nmary ompeneneHust CHA — aHanM3upyrOTCs JaHHBIE MOCIETHETO TOPTOBOTO THS Ha MAaHHBIX IUIOMIATKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). IIpuM 3TOM yYMTHIBAIOTCS MW AHAIM3HUPYIOTCS CYHNIECTBEHHBIE
HaOIromaeMble COOBITHS B OTHOIICHHH SMHTEHTA WJIM PHIHKA B IEJIOM, KOTOpPBIE NMPOM3OILIA C MOMEHTA
MOCJIETHETO TOPTOBOIO JHS U KOTOPBIC MOTIIH OBI TIOBJICYh H3MCHEHUE OIICHKH:

1. B ciyyac Hamuuusi MPU3HAKOB OOCCIICHECHHS CTOMMOCTH OIPEICNSACTCS B COOTBETCTBHUH C
MOPSIKOM KOPPEKTUPOBKH, IIPeyCMOTPeHHBIM [Ipunoxenuem 3;
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2. B cilydae M3MCHCHUS KIIFOYCBON CTaBKH PACYET CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE LICHBI HA
nary ouenku, paccuntanHoii HKO AO HPJl no Meroauke HPJI, 6a3a manueix «llenosoii nentp HP/I»
(nanee umenyetca Metoguka HPJI?) mo6bIM IOCTYIIHBIM METOIOM PAcyeTa, a B CIIyYae €€ OTCYTICTBHS Ha
JaTy OLCHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXJCHUS YIPABISAIONICH KOMIIAHUM IO MOJCITH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOProBOro JHs. VCcTOYHHKOM WH(OpMANuu sBiseTcs calT baHka
Poccuu u Jlenta HoBoOCTEM

- KOJIMYECTBO cenok 3a nmocneauaue 10 (decsatp) Toproeeix queit — 10 (Jlecsats) u 6onee;

- COBOKYITHBIH 00BeM caenmok 3a mociemane 10 ToproBeix mHeit mpesbicin 500 000
(ITaTecoT THICSY) pyOJIEH (WIM COOTBETCTBYIONINI pyOJIeBEIi 3KBUBaJeHT 10 Kypcy banka Poccun Ha maty
OTIpe/IeNICHHUs] aKTUBHOTO PBHIHKA, €CIIM 00BEM CHIETIOK OTIPEeIeH B HHOCTPAHHOW BaIIOTE).

- Hanmane HenyneBoro o6semMa TOProB Ha JAaTy OICHKH.

B ciyuae, ecnu nieHHas Oymara TOpPryercsi Ha pOCCHUICKOW OMp:Ke B OCHOBHOM PEXHME TOPTOB C
pacdetamu B pyOJIIX M B MHOCTPAHHOW BalOTC M TAKUE PEXKHMBI TOPrOB JOCTYIHBI JUIS COBEPILCHUS
cuenok 3a cuer umymiectsa [IM®, To coBOKymHBIH 00bEM CHENIOK ompenensercss no odmemy oobemy
TOPTOB C pacyeTaMu B pyOJIIX U B MHOCTPAHHOI BaJrOTe.

B ciyuae, ecnu Ha nmaty ompenenenuss CUA HeTOProBblid JCHb ObLIT Ha OJHOM WIJIM HECKOJBKUX
JIOCTYIIHBIX ¥ HaOIFOJaeMbIX OHWPKEBBIX IUIOMIATKaX, AaHAIM3UPYIOTCS MaHHBIE TeX JOCTYHHBIX H
HaO0JI0TAaEMBIX OMPIKEBBIX TUIONIAOK, HA KOTOPBIX OCYIIECTBISUTHCH TOPTH Ha Aaty onpeaencHus CHA.
Kputepuin 0 KonmMyecTBe CAENOK MPUMEHSIETCS B C/ydae, ec/iM Ha BCeX AOCTYMHbIX

HabnogaemMblx pblHKaAX, Ha KOTOPbIX Topryetca ueHHas 6ymara, B AOCTYMHbIX
MCTOYHMKaxX wuHdbOpMauMM eCcTb f[aHHble O KOoJudecTBe cAenok. B oTcyTctBum
KpuUTepus O KOnnyecTse cAenok XoTs 6bl HA 0OAHOM AOCTYMHOM HabnogaemMoM pbiHKe
ANs onpefeneHns akTUBHOMO pblHKa MPUMEHSETCAa TOSIbKO KPUTEPUN COBOKYMHOMO
obbvema cpenok 3a nocnegHme 10 TOProBbiX AHENW, KOTOPbIA AO/HKEH MpeBbiWwaTb
3 000 000 pybnen (unnu cooTBeTCTBYOWMI pybneBbii 3KBMBaANEHT no Kypcy baHka
Poccmn Ha paTty onpegeneHus akTMBHOrO pbiHka (gaty onpegeneHus CYA), ecnum
obbeM caenok onpegeneH B MHOCTPaHHOM BasntoTe).

B cnyuvae, ecnn ueHHas 6ymara TOpryetcs Ha pPOCCUMICKON 6up)xe B OCHOBHOM
pexuMe TOproe C pacyetamMn B pybnsix M B MHOCTPaHHOWM BanoTe U TaKme pexumebl
TOProB AOCTYMNHbl A/ COBEpLIeHUs cAenok 3a cyeT mmywectsa MND, To COBOKYMHbIN
06beM cAenok M KONMYeCTBO CAeNoK onpegensercs no obuwemy obbemy TOproe C
pacyeTamu B pybnax v B UHOCTPaHHOM BastoTe.

OnpepneneHne akTUBHOIMO pblHKA OCYLLECTBASIETCA C YYE€TOM TOr0, YTO BO3MOXHOCTb
MCNONb30BaHUS [AaHHbIX MNOC/AefHero TOProBoro AHS Ha TOProBbixX Maowagkax He
NnpUMeHsIeTCa B CJlyyae, KOrga HETOpProBbli pAeHb (MAM OTCYTCTBME TOProB Ha
(dOHAOBOM pbIHKE) CBSA3aH C MPMOCTAHOBKOW TOProB no peweHuto baHka Poccuu,
NMPUOCTAHOBKOWM TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX 6MpXXen MoporoBbIX
3HAYEeHUA WM MHbIMU  COBbLITUAMM  (COrNacHO MOTMBUPOBAHHOMY  CYXAEHMUIO
ynpaBnswLwWen KOMMNaHuMM), CNoCOOHbIMW CYLLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBeniMBoi CTOMMOCTM B TaKOW HETOProBbli A€Hb MO CpPpaBHEHMUIO C MNocnegHuM
TOproBbiM AHeM. B cnydae, ecnnm BO3HUMKWKWE obcTosATENbCTBA MNPUMBOAAT K
3aTpygHeHuto (HEeBO3MOXHOCTM) onpeaeneHus crnpaBenvBoi CTOMMOCTU aKTUBOB,
ynpasnsawwas KoMmnaHusa obsizaHa NpMOCTAaHOBWUTb Bblaady, noraweHue wn obmeH

MHBECTULUMOHHBLIX MNaeB naeBoro WHBECTULMOHHOIO d)OHLI,a no npwynHaMm, He

2 Ilena, paccuntannas HKO AO HPJ] no meromonorusim, yreepkaeHHbiM 01.12.2017 u moszauee. [IpuoputeT otaaercs mocieaHei
YTBEPIKICHHOW METOJMKE B paMKax Ka)kKIOro BHJA LICHHBIX Oymar.
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3aBUCALLMM  OT YMNpaBnfawolWen KoMnaHum, 6e30THOCUTENbHO Tuna MNaeBoro
WHBECTULIMOHHOIO oHAa M He3aBUCMMO OT DaKTUUYECKOro NpoBeAeHus npoueayp no
BblAaye, MnoraweHnio M o6MeHy WMHBECTULMOHHbIX MaeB B MOMEHT BO3HWKHOBEHUSA

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

Jasi oueHKH cCHpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B LeJsX HACTOSIIMX NPaBUJI
OCHOBHBIM PHIHKOM MPH3HAETCS:

OcHoBHO#i pbIHOK 1151 | [IopsiIOK NPU3HAHUS PHIHKA OCHOBHBIM
HEeHHBIX OyMar B HeJsix
HACTOSIIINX IpaBua
ompenenenus CUA

Ana ueHHbIX 6ymMar
poCCHiiCKNX MockoBckasa 6upxa, ecnu MockoBckass 6bupxa sBnsieTcs

SMMTEHTOB aKTUBHbIM PbIHKOM.

(3a UCKJIIOUEHUEM

o B cnyuae, ecnu MockoBckasi 6Mpxa He ABNSIETCA aKTUBHbIM
OGﬂMraLIMVI BHELWHUNX

06NUraLMOHHBIX PbIHKOM — poccuiickas 6upxxesas niowaaka us uncna
3aiimoB Poccuiickoii | AOCTYMHBIX aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
®denepaunn n | Hambonbwnit obwmin o6bem cAesioK Mo KOJINMYECTBY L€HHbIX
LLeHHbIX 6ymar | 6ymar 3a nocnegHve 30 (TpmauaTb TOProBbiX) AHEW,
MeXKAyHapOoAHbIX BK/OYAA AaTy OUEHKM, MO COCTOSHUIO Ha KOTOPYH
KOMMaHUit) onpenensaeTcss 0CHOBHOM PbIHOK.

Mpn otcytctBuM unHpopMmaumn o6 obbeMe caenok no
KONMYECTBY LEHHbIX 6ymar mcnosnb3yeTrcs UHbopMaums ob
obbeMe caenok B AEHEXHOM BblpaxeHuu. [pun paBeHCTBE
obbeEMA CAENnoK Ha pasNMuHbIX TOProBbIX nNowaakax
OCHOBHbIM pbIHKOM CUYMTaeTcs ToproBas nJowanka C
HanbonblIMM KOJIMYECTBOM CAENO0K 3a AaHHbIM nepuoga.

Oo0mue mo10KeHus.

JI71s OLIeHKH CripaBeATUBON CTOMMOCTH LIECHHBIX OyMar UCIOJIb3YIOTCS MOJEITU OLCHKH CTOMMOCTH
[IEHHBIX OyMar, It KOTOPBIX OTIpeNieNieH aKTUBHBIA PHIHOK, M MOAEIH OIECHKH CTOMMOCTH IICHHBIX Oymar,
JUII KOTOPHIX HE ONpEeIeNieH aKTHBHBIH PBHIHOK, a TakKe MOJENH OIICHKH, 10 KOTOPBIM ONpeIeiicH
AHaJIOTUYHBIN aKTHUB.

CripaBeiuBasi CTOMMOCTE OOJHMTauii OTIPeeNsIeTCs C yIeTOM HAKOIUIEHHOTO KYHOHHOTO JTOX0a
Ha gaty onpenencaus CHA.

Haxonnennsiét kynmouasiii moxon (HKJI) Ha ogHy oGnuraruio onpenenseTcs B BaIOTE HOMUHAIA

00NHTanuy, ¢ TOYHOCTHIO JI0 2-TO 3HAKA MOCIIC 3aIsATOM.

CrnpaBeiiBasi CTOMMOCTh JIOJIEBBIX LICHHBIX OyMar, BBIPXEHHBIX B BaJIIOTE, OTIMYHOH OT
BamOTHI onpenaeienns CHA omnpenenseTcs o cieAyomen popmye:

CC = OKPVYIJI(OKPYTJI (KonnuecTBo LEHHBIX OyMar * KOTHpOBKa;2) * Kypc BaJIOTHI
KOTHUPOBKH K Basmotre CUA;2)

CrpaBeiuBasi CTOMMOCTh JOJTOBBIX ILIEHHBIX OyMar, BBIP@XCHHBIX B BajIOTe, OTIMYHOW OT
BamoThI onpenenennss CUA omnpenerseTcs 1mo crieayromei hopmyiie:

CC = OKPVYTJI(OKPYTJI (Komu4ecTBO IICHHBIX OyMar * KOTHpPOBKa;2) * KypC BaIOTHI
koTupoBkH K Bamotre CYA;2) + OKPYTJI(OKPVYTJI (komudectBo meHHbIX Oymar * HKJ[) * kypc BamoThI
KOTUpOBKH K Basote CUA;2), roe

CC — cnpaBeyIMBasi CTOMMOCTb ITaKeTa IIEeHHbIX Oymar B GoHze;

KotupoBka — 1ieHa ieHHO# Oymarw, BIOpaHHasi B COOTBETCTBHU € HAacTOSIIUM paznenioM [ICUA;

Kypc BamoTsl koTpoBkH K Bamore CHA — Kypc (M Kpocc-Kypc), BHIOpaHHBIH B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CUA;

OKPVYTJI — dhopmyiia OKpyriIeHUs C YKa3aHHEM TOYHOCTH OKPYTIICHHUS B KOHIIE ()OPMYJIBI.
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noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble nopHAOK onpeapeneHunsn cnpaBennnBoﬁ CTOMMOCTHU
6ymarmu
LleHHbIe .
6ymarm 1. MeTopn oueHku cnpaBeasIiMBON CTOMMOCTM LieHHbIX 6ymar,
poccUiicKnxX OJISl KOTOPbIX onpeaensaeTca akTUBHbIM 6MP)>KeBOW PbIHOK
3MUTEHTOB 3a (onpepeneHmne LeHbl HA OCHOBaAHUMN UCXOAHbIX AAHHbIX 1-
UCKJIIOUYEeHueM ro ypoBHSs)
obnurauun .
BHELIHMX Junst onpezeneHus CHpaBeIMBOW CTOMMOCTH, HCIIOJIB3YIOTCSI IIEHbl OCHOBHOTO
06NMraunoHH phIHKA (M3 YKCIIa aKTUBHBIX POCCHHUCKHUX OMPIK), BEIOpaHHBIC B CIEIYIOIIEM TIOPSIIKE
bIX 3aiimop | (YOBIBaHMS IPHOPHUTETA):
PocCcuiickoii a)  IIeHA 3aKPBITHS HA MOMCHT OKOHYAHUS TOPTOBOM CECCHU POCCHICKOM OMPIKH

depepaummn wn
HeHHbIX 6ymar
MeXxAyHapoaH
bIX KOMMaHUM

Ha f1aty onpenenenuss CHA nmpu ycIoBUU MOATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHsi IPU3HAETCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHbIE 00 00beMme
TOPTOB 3a JICHb U 00BEM TOProB HE PaBEH HYJIO W TaKas IEHA 3aKPbLITUS HE paBHa
HYJIIO.

Ecnn ueHHas 6ymara TopryeTtcss Ha pOCCUMIACKOM bupxke B pexumax
TOpProB C pacyetamu B pybnsix m MHOCTpaHHONM BasnTe, M Takas
6up>xa nMpu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO A4S Bblbopa
CcnpaBeasiBOM LEHbl MWCMOb3YTCS MNPUOPUTETHO LEHbI  TOro
pexuMa TOpros, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hambonbwmnii obbeM NO KpuUTEepMsSM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMIEHHbIM B HacTosiweM [IpuaoXeHun Anas  POCCUMACKUX
6upxxeBbIX NJIOWAA0K, 3@ UCKTtoUEHMEM MOCKOBCKOMN 6MpXN.

B cnyyae, ecnu HM oAoHa U3 LEH NO BbiI6paHHOMY PEXWUMY TOProB B
onpefenieHHol BanoTe He MOoXeT 6biTb WCMoMb30BaHa Ha AaTy
OLEHKM, TO MCMNOJb3YIOTCS LIEHbI Ha Ty Xe AaTy MO pexuMy TOpros B
OpYroi BanoTe C 06bEMOM TOProB MO KPUTEPMSM Bbi6Opa OCHOBHOIO
PblHKA B MopsaAKe YMeHbLUEeHUS.

Cnpaseanusasi CTOMMOCTb [ONrOBOM LEeHHOM GYMaFVI onpeagenseTcs
C YYETOM HaAKOMMEHHOro KyrnoHHOro Aoxoga Ha AaTy onpeaeneHud
CYHA.

Ecnn Ha paty onpepeneHua CYA OTCYTCTBYKT UEHbl aKTUBHOMO
OCHOBHOIO pblHKa, AN onpeaeneHus crnpaBeanmBoii CTOMMOCTMU
LeHHOW 6yMarm MpuMEHSITCS MOAENN OLEHKW CTOMMOCTU LEeHHbIX
bymar 2-ro ypoBHSl, 3a MWCKJ/OYEHMEM cCriy4yasi, Korga OTCyTCTBuUE
PbIHOYHbIX LeH 06yCnoBleHO HEeTOProBbliM AHEM OCHOBHOMO pblHKA.
B 3TOM cnydae Ha gaty onpegeneHnsa CHA gonyCcTMMO MCMoNb30BaTb
LieHbl nocneaHero ToproBoro AHS OCHOBHOM 6upxn npun cobnogeHnm
YCNOBWIA onpeaeneHns akTUMBHOMO pblHKa B HETOPrOBbIA A€Hb.

2. Mogenu wu MeToabl OLEHKM CnpaBeasMmBoOA CTOMMOCTMU
LUeHHbIX 6yMar, Ona KOTOpbIX He onpeaensieTcd aKTUBHbIN
6up)xeBoi pblHOK, HO UMEKOTCH MHbIe MPAMO WU KOCBEHHO

Ha6nonaemblie AaHHbIE (onpepeneHune LeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 2-rO YPOBHSA)
2.1. CnpaBeanuBas CTOMMOCTb aKuum POCCUMNCKHUX

SMUTEHTOB OnpeaenseTcd Ha OCHOBaHWU CNeayrLmnX
MOJENEN N METOAO0B:

2.1.1. CnpaBegnusas CTOMMOCTb aKuumm
POCCMACKMX 3MUTEHTOB, o6pawarowmxca
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Ha poccuickux PoHAOoBbIX 6Gupixax,
onpegenseTrcs B COOTBETCTBUM C MOAENbIO
OLlEHKM, OCHOBAHHOW Ha KOPPEeKTUPOBKE
ncropmyeckon ueHol (Mogenb CAPM).

[laHHas KOppeKTMpOBKa MPUMEHSAETCS B C/lydae OTCYTCTBMUS
HabnogaeMon LeHbl B TedeHue He bonee gecatm paboumx
AHen (aanee UCnosb3yTcs MoAeNn OLEeHKU, OCHOBaHHbIe Ha
NMPUMEHEHNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae NpuHATMS OpraHM3aTOpoOM TOProBAW pelieHus o6
WUCKJIIOYEHMM LEeHHbIX 6yMar M3 Ccnucka UuUeHHbIX 6ymar,
AOMYyLeHHbIX K TopraMm, u (mauM) B Ccny4dyae nMpuUHATUSA
pelweHns o MnpeKpaweHnM TOproB, a TaKXe ecnm Topru
npekpaweHbl B COOTBETCTBMWM C MpaBuiaMmu MpoBeaeHUs
JIUCTUHra opraHmsaTtopa Toprosnn 6e3 NpuHATUS peLlleHns o
npekpaweHnn Topros, mogdesnb CAPM B uenax onpepeneHus
cnpaBeasMBoi  CTOMMOCTM  OLEHMBAeMOro akTueBa He
NpUMEHsIeTCsa C AaTbl NpeKpalleHns Topros.

Ons uenen oueHKWM cnpaBeasiMBOM CTOMMOCTU MCMNOb3yeTcs
CpaBHeHMEe AMHAMUKM  OOXOAHOCTM 3@ onpeaeneHHbln
MPOMEXYTOK  BpPEMEHW  aHanuManpyemoro  (UHaHCOBOIO
WHCTPYMEHTa C AWHAMUKOW PbIHOYHbIX WHAMKATOpoB. B
KayecTBe pbIHOYHOrO wuHAMKaTopa (6eHuymMapka) akuum
POCCUNCKNUX SMUTEHTOB WCMNOJIb3YyeTCa MHAEKC MOCKOBCKOM
Bupxn (IMOEX).

dopMyna pacyeTa cnpaBea/IMBOA CTOMMOCTM Ha paaTty
pacueTa:

F = Fyx (1 + E(R)),
roe:
F, - cnpaBeanmBass CTOMMOCTb OAHOM LEHHOW 6yMarm Ha
AaTy onpegeneHns cnpaseasinBon CTOMMOCTH;
F, — nocnepHas onpeaeneHHass crnpaBeanvBas CTOMMOCTb
ueHHon 6ymaru;
E(R] - oxXunaaemMas AOXOAHOCTb LieHHOW ByMaru;

dopMyna pacyeTa O0XMAAEMOW [AOXO[AHOCTU MoJenu
CAPM:

E(R) =R;+ B (Ry — Ry,
roe.

R; - Risk-free Rate - 6e3puckoBas cTaBka A0OXOAHOCTH,
npuBeAeHHas K KOAWYEeCTBY KasleHAapHbIX AHeW Mexay
faTtaMn ee pacyeTta:

Ri= (Re/3680 x (T, —Ty),
roe:
E; - 6e3pnckoBas ctaBka AOXOAHOCTW Ha AaTy onpepenieHuns
crnpaBensiMBoOi CTOMMOCTMU;
{T,—Tp)] - KOMMYECTBO KaNieHAAPHbIX AOHEH  Mexay
YKa3aHHbIMU AaTaMu.
T, — AaTa onpegeneHus cnpaBeannBon CTOMMOCTH;
T, - npedbigywias pJgata onpegeneHnsl crpaseasvBoi
CTOMMOCTMU.

Ona akuMih POCCUMACKMX 3SMUTEHTOB, TOPryeMblX Ha
MockoBckol bupxe 6e3puckoBass CTaBka AOXOAHOCTU —
CTaBKa, onpegesieHHas B COOTBETCTBMM CO 3HA4YeHMeM
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KPWUBOW 6ecKynoHHOM AOX04HOCTU (cTaBka KbA)
rocyfapCTBeHHbIX LEeHHbIX 6yMar Ha uHTepBane B OAWH roA.
B pacueTe ncnonb3yroTcsa:

a) MeToAMKa pacyéTa KpuBON GEeCKYNOHHOW AO0XOAHOCTU
rocyfapcrtBeHHbIX o6nuraumin, onpegeneHHas MOCKOBCKOWN
bupxen;

b) AVHaMmnyeckmne napameTpbl G-KpMBOM MO COCTOSIHUIO
Ha KaXAabl TOProeblii AeHb, NybnkyeMblie Ha opUUNAbHOM
carite MOCKOBCKOWM 6upxu.

CraBka KBl  paccuuTbiBaeTcs 6e3 MPOMEXYTOYHbIX
OKPYI/IEHWI C TOYHOCTbKO A0 2 3HAKOB nocse 3ansaton (B
NPOLEHTHOM BblpaXXeHun).

Mpn OTCYTCTBUM 3Ha4vYeHUss 6e3puCKOBOM CTaBKWM Ha JaTy
pacyeTa, 3HayeHMe 6e3puUCKOBOM CTaBKM 3a 3TOT A€Hb
NPUHMMAETCS PaBHbIM MNOCNeAHEMY U3BECTHOMY.

Py
Rm=a—1

I

Rp - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Frn; - 3HAuyeHMe PpbIHOYHOIO MHAMKATOpa Ha AaTy
onpefeneHus cnpaBeasiMBoi CTOMMOCTH;

Prr, — 3HAYEHWE PbIHOYHONO WMHAMKATOpPA Ha MpeablayLlyio
[laTy onpeaeneHns crnpaBeasimBoin CTOMMOCTY.

B - beTta kK03dOPUUMEHT, pacCUMTaAHHbIN NO U3MEHEHUAM LIEH
(3HaueHU) PbIHOYHOINO WHAMKATOpa W M3MEHEHMSIM LEHbI
ueHHon  6ymarn. [Onsa pacdeta  Ko3dduLMeHTa P
MCMNOMb3YIOTCA 3Ha4vYeHus, onpeaesieHHble 3a nocnegHue 45
TOProBbIX [AHEeW, nNpealwecTBYOWNX JaTte onpeaeneHus
cnpaBeanMBoi CTOMMOCTH;

beTta Koa(ppnumneHT paccynTbiBaeTCcs Ha aary,
npeawecTByOWyO gate  onpegesieHMs  CrnpaBeasiMBoOWn
ctommocTtn. lNpn 3TOM pgaTta pacyeTa berta koadduumeHTa
AOJIKHA SABNATLCA TOProBbIM AHEM.

Cowvariance (B B

Warian ce [Rm:'

Pay Frry
R, = —-1 En= — -

Pa;_, P _y
roe:

1

R, - JOXOOHOCTb aKTuBa;

Faj — ueHa 3akpbITMA aKTMBa Ha AaTy i;

Faj_; — npeablaywas ueHa 3akpbiTUSg akTUBa;

Rm - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Fm; — 3HaYeHne pbIHOYHOro MHANMKATOpa Ha AaTy i;
Pra;_, — npeablayuwee 3HavyeHmMe pbIHOYHOIo nHAnKaTopa;

i=1..N, ToproBble  AHu, npeawecTeyowme  gare
onpefeneHns cnpaBeasinBoii CTOMMOCTMU.

Mpu ucnoneszosaHmn mogenn CAPM B uenax pacdeta beta
KoadpdpunumeHta  Ana8  akuMA  POCCUMCKUX  SMUTEHTOB
MPUMEHAKTCSA 3Ha4yeHumsa LleHbl 3akpbiTus Ha MOCKOBCKOM
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Bupxe npu ycnoBuM NOATBEPXAEHUS €€ KOPPEeKTHOCTU B
COOTBETCTBUM C TMOPSAKOM onpeaeneHus crnpaBeasiuBoi
CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

MNMonyyeHHoe 3HadeHue beTta kKoadduLmMeHTa oKpyrnaeTcs no
npaBuiaM  MaTEMATMUYECKOro  OKpPYrieHuMs A0  NsaATU
NEeCATUYHbIX 3HAKOB.

[Ona pacyeTa AOXOAHOCTU aKTMBA W PbIHOYHOrO MHAMKATOpa
(beHuMapka), WCMONb3ylTCA 3HAYeHUS LEHbl 3aKpbiTUS WU
PbIHOYHOIrO MHAMKaTOpa 3a nocnegHue 45 TOProebiX AHEN,
npeawecTByOWNe gaTe  ONpeAesieHMss  crnpaBeasiMBOW
CTOMMOCTM.

LleHa  3akpblTUs  aKTMBa Ha  JaTy  onpeaeneHus
crnpaBeasiMBoOi CTOMMOCTM B MOAENMN HE YUYUTbIBAETCS.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBe4Yarolen YCNoBUAM
yCTaHoB/eHHbIM [paBunamu onpegeneHns CYA, B Kakom-
nmbo ToproBbIft AeHb B nepuoae 45 Toproebix AHEN, Ha AaTy
pacyeta kKoadduumeHta beta, mHdbOpMauma O 3HavyeHUu
pPbIHOYHOrO MHAMKaTopa (6eHuMapka) n 6e3pruCcKOBON CTaBKM
3a 3TOT TOProBbIA AeHb B MOAENN HE YUYMUTbIBaETCS.

Mpn HanMuMM LUeHbl 3aKpbiTUS, OTBeYalLWen YCIOBUAM
YCTAHOBJIEHHbIM lMpasunamu onpeaeneHngd CHA, u
OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka)
B KakoW-nnbo Toproebili AeHb B nepunoae 45 Toproebix AHER,
Ha gaTy pacyeTa kKoadduumeHTa beTta, 3HaYeHMe pPbIHOYHOIO
mHagnkatopa (6eHumapka) 3a 3TOT TOProBblA  A€Hb
NPUHUMaETCa paBHbIM NOCNEAHEMY U3BECTHOMY.

MNokasatenn ER,, R paccuyMTbiBatoTCcs 6e3 MpoOMeXyTOYHbIX
OKpYI/IeHUN.

C paTbl BO3HMKHOBEHMS OCHOBAHWI ANsi MPUMEHEHUS Moaenu
CAPM pgo patbl npekpaweHus OCHOBaHWUM ANs NpUMeHeHus
mogenn CAPM wucnonb3yetcs WHGOpMaUUsa TOAbKO TOM
6upxun, KoTopasi onpegeneHa Ha JAaTy BO3HUMKHOBEHMUS
OCHOBaHuUM ansa npuMmeHeHus wmogenn CAPM. K Takom
MHpOpMaLUNM OTHOCATCS cneaytoume 3Ha4YeHUs:

a) UueHa 3aKkpbITus;

6) 3HaYeHmne pbIHOYHOIro MHANKaTOpAa.

2.1.2. CnpaBeanmBasi CTOMMOCTb aKLUM POCCUMUNCKUX
SMMUTEHTOB B CJlyyae npuobpeteHus B
nepuop pasMelleHus C Aatbl NpuobpeteHus
M A0 nosiBfieHus ueH 1 ypoBHS, HO He 6onee
10 paboumx pgHen cC pgaTbl, cneayrowen 3a
[ATON  OKOHYaHWA pasMeleHus, AonyCcTUMO
MCNONb30BaTb LueHy pasMeLleHus 6e3
KOPpPEeKTMpoBKN. B oTcytctBUM uUeH 1-ro

YPOBHS CBblWwe yKasaHHoro cpoka
NPUMEHSIETCS OLleHKa Ha OCHOBAHWMN MCXOAHbIX
NaHHbIX 3-ro YPOBHSA. YnpasnsoLuas

KOMMaHUA Mo CBOEMY YCMOTPEHUID MOXET
nepenTM Ha OUEHKY C MWCMNOJIb30BaHUEM
NCXOAHbIX Aa@HHbIX 3-r0 YPOBHSA [0 UCTEYEHUS
yKasaHHOro cpoka, o60cHOBaB CBOe pelleHue
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2.2,

MOTUBUPOBAHHbLIM Cy>XAEHUNEM.

CnpaBeanuBass CTOMMOCTb O6AMraumMii pocCUMCKUX
SMUTEHTOB (3a MUCKJlOYEeHMeM o06auraumi BHELUHUX
06n1MraumMoHHbIX 3aiMoB Poccuiickoin ®epepauum):

2.2.1 Onpegensercsa C UCMNOMb30BaHMEM YKa3aHHOro
HUXEe npuopuTeTa LEH C YYeTOM Hanuuus
AOCTyna K YKasaHHbIM LUeHaM, a TakK Xxe
peneBaHTHOCTU UCXOAHbIX AAHHbIX U METOAUK
pacyeTa, NpUMeHsIeMbIX npwm pacuyete
YKa3saHHbIX LUeH noCTaBWwMKaMn C Y4YETOM
OrpaHuM4YeHnin Ha pacnopsi>XeHne UEeHHbIMU
bymaramu. Cnpaseanvsas CTOUMOCTb
OONrOoBON UeHHoM 6ymaru onpegensierca cC
Yy4eTOM HAKOMMEHHOr0 KYMOHHOro AoxoAda Ha
paty onpenenernusa CHA.

2.2.1.1. UeHa, paccumtaHHaa HKO AO HPA
no  MeToAWKaM, YTBEPXAEHHbIM
01.12.2017 % nosaHee,
onpegeneHHas no Mmertoay 1 wam
mMeTtoay 2 (no yb6bIBaHMIO)
(https://nsddata.ru/ru/products/val
uation-center).

2.2.1.2. CpepHsas MHAMKATUBHAs LeHa,
onpeaeneHHas no MeToanKe
«Cbonds  Estimation  Onshore»,
packpbiBaeMass rpynnom KoMMaHui
Cbonds
(https://cbonds.ru/company/Cbond
s Estimation Onshore)

2.2.1.3. WNHpoekcHas ueHa, onpegesieHHas no
MeToamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALMMCA K
1 unm 2 ypoBHiO (no y6biBaHu)),
packpbiBaeMas WH(OPMaLMOHHO-
aHanutTnyeckmm npoayktom RuData

Price MexayHapoaHOwM
NHMOPMaLMOHHOMN rpynnbl
«NHTepdake»
(https://rudata.info/aboutDB/data-
price)

B cnyuyae oTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMbIX
YKasaHHbIMX Bbllle WCTOYHMKAMU WHdOpMauun, B
CBSA3M C HETOProBbiM AHEM 6UpX, MO MTOramM TOProB
Ha KOTOPbIX OMNpPeAenstTCs pacyeTHble LUeHbl, Ans
uenen onpeneneHuss  CnpaBeasiMBoOM  CTOMMOCTM
aKTMBOB WCMOMb3yeTCcA LeHa, paccyuTaHHas no
nToraM mMocieaHero TOproBoro AHs. Takol noaxon
NCMosb3yeTcsl B OTCYTCTBME COBbITUI, KOTOPbIE MOIU
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CyweCtBeHHO noBJ/INATb Ha 3HadeHue pacueTHoﬁ
LUEHbI B HETOpFOBbIVI heHb. B npoTtuBHOM cnydae
cnpaBeanmMBas CTOMMOCTb oOnpeaensdeTrcda C Y4YeToM
NCXOAHbIX AAaHHbIX 3-ro YpOBHS.

2.2.1.4. Mopgenb OLEHKH JUIs LEHHBIX Oymar,
HOMHUHHPOBaHHBIX B pyossax ([Ipunoxenne
2A)

MpM OTCYTCTBMM UEH, YKasaHHbIM B HacTosWweM
NMyHKTe Ha paty onpegenedns CHA nNo  WMHbLIM
npuynHaM, cnpasenanBas CTOMMOCTb onpeaenseTcs C
y4eToOM UCXOAHbIX AAaHHbIX 3-r0 YPOBHS.

2.2.2. Onsa onpepeneHus cnpaBeanMBon CTOMMOCTMU
obnurauumn pPOCCUMUCKUX 3MUTEHTOB,
npuo6peTeHHbIX Npn pasMeweHnm (B TOM
yncne 3aMewarwmx obnurauun, onsaTa
KOTOpPbIX npm nx pa3sMeLleHnu
ocyuwiecTBnasieTcs eBpoobnuraunsmm (B TOM
yncne B ciaydyae nepegaum (yCTynku) Bcex
UMY LLLECTBEHHbIX 7] MHbIX npas no
eBpoobnraunaM poCCUACKUM OPUANYECKUM
nvuam)), B OTHOWEHWM KOTopbiX 6bina
3aK/loyeHa caenka  no  npuobpeTreHuto
LleHHbIX 6ymar C 3MUTEHTOM nnu
npodeccMoHanbHbiM  Y4aCTHUKOM pblHKa
LeHHbIX 6yMar, OKasblBaloWUM 3MUTEHTY
yCyrm no pasMeLlleHnto LeHHbIX 6ymar oT
CBOEro MMEHW, HO 3a CYET U MO MOPYYEHUIO
aMuUTeHTa, nmbo C NbbiM ApPYrvMM TpeTbUM
qMuOM B mepuoa € Aathl  Havana
pasMeleHus no pAaty  OKOH4YaHusA
pasMmeweHma (ganee - LUeHHble b6ymaru,
npuobpeTeHHble Npu pasMeweHnn), C aathbl
npnobpeteHns w©M [0  AaTbl  OKOHYaHUSA
pa3MeLleHmns NCcnonb3yeTcs ueHa
pasMelleHmsa (ans AOAroBbiX LEeHHbIX 6ymar -
LeHa pasMeleHUss C y4yeToM HaKOMMIEHHOro
KYMNOHHOrO  Aoxoja, €C/M  HauyucleHue
KYMNOHHOrO AoXoAa 3a Nepuos pasMelleHus
npeaycMOTPEHO YC/IOBUSIMU pasMeLleHns nnm
WHbIM JOKYMEHTOM).

Onsa onpepeneHns cnpaBeanvMBoOl CTOMMOCTU LIEHHbIX
6ymar, npuobpeTeHHbIX MpU pasMeweHnu, € A[aTthbl,
cnepylouwen 3a 4aToM OKOHYAHUSA pasMelleHud,
MW [0 nosiBNeHUss UueH 1-ro ypoBHS WM  LeEH,
onpefeneHHbIX C YY4ETOM UCXOAHbIX AAHHbIX 2-r0 UAU
3-ro ypoBHS (3@ UCK/TIOUYEHUNEM LIEHbI, ONMpPeaeIeMon
no mMoaenu OUeHKN  ans LIEHHbIX bymar,
HOMUHUPOBaAHHbLIX B pybnax, B COOTBETCTBUMU C
MpunoxeHnem 2A, W CcnpaBeasiMBoOM CTOMMOCTH,
onpefgeneHHOM Ha OCHOBaHMWM OT4YeTa OUeHLUMKa),
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NMPUMEHSIEMbIX ANS OueHKM obnuraumm poCCUnCKMX
SMUTEHTOB B COOTBETCTBMM C HacToSAWMMM MpaBunamm
CYA, HO He 6onee 10 paboumx pgHen C AgaThl
OKOHYaHUS  pasMeleHusl,  WUCNOoNb3yeTcs ueHa
pa3MeLleHmnsl, CKOppeKTUpoBaHHAs MpoOnopUNOHAnbHO
N3MEHEHUIO 3HayeHus 6e3puckoBoii CTaBKMH
AOXOAHOCTU CTpaHbl pucka Ha CpOK,
COOTBETCTBYWOLWMNIA CPOKY A0 AaTbl MNorawieHus
(ocbepTbl) LeHHON ByMaru.

B kauecTBe 6€3pMCKOBOI CTaBKW AOXOAHOCTU CTpaHbI
pUCKa UCNoNb3yHTCs:

1) Ons ueHHbIX 6yMar, HOMUMHMPOBAHHbIX
B POCCUICKMX pybnsx — CcTaBka KpuBOM 6eCKymnoHHOM
[I0X0AHOCTN MockoBcKoi Bupxultl

2) Ona ueHHbIx 6yMar, HOMMHUPOBAHHbIX
B  aMepuKaHCKMX  pgonnapax - CTaBka, no
aMEpPMKAHCKUM rocyaapCcTBEHHbIM obnuraumsami?!

3) [Ona ueHHbIX 6yMar, HOMUMHMPOBAHHbIX
B €BpO - CTaBKka, obauraunsam c pentmHrom AAA
EBpo30HbIL3]
Ons pacyeTta Bblbnpaetcs COOTBETCTBYHOLLASA
packpbiTas CTaBKa Ha CpOK, MaKCMMasnbHO
NpuUbAMXKEHHbIN K CPOKY A0 AaTtbl noraweHus (Mnm o
6nwxanwernn paTtbl odepThl, npeaycMaTpuBatowen

norawieHve, B C/ly4Yae, €CAM OHa MpeaycMoTpeHa
YCNOBMSMU BbINycKa).

PacueTr nponopunoHanbHOW KOPPEKTUPOBKW  LEHbI
pa3MelleHnss Ha W3MeHeHne 3HayeHuss 6e3puckoBom
CTaBKM [JOXOAHOCTU CTpaHbl puUCKa onpeaensieTcs
cneaywowmm obpasom:

(14 Rfyp * (T — t,)/365)
(1 + Rf, s (T — £)/365]

i = Price -

¥, — cnpasepnmBas ueHa UeHHOW 6ymarnm Ha gaTty
OLIEHKM

Price — LleHa pa3MeLleHuns ueHHon bymaru

Rf, — 6e3puckoBass CTaBka Ha [aTy OKOHYaHMS
pa3MeLleHns LUeHHOM byMarn Ha CpoK A0 mnoraleHus
(ocbepThl)

fAfy — 6e3puckoBas cTaBka Ha AaTy OUEHKM Ha CpPOK

(1] McTounmk - 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-

Hcrounuk -

https://www.ecb.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 (odepTbl)

i — AaTa OUEeHKMU
tp — AaTa OKOHYaHWS pa3MeleHns LeHHon bymarn.

MonyyeHHas cnpaBensmMBas LEeHa AO0NIroBOM LEHHOW
byMarn c y4yeTtoMm KoppeKkTUpoBKkuM (F¥;) OKpyrnsercs
A0 ABYX 3HAKOB Nocne 3ansiToMn.

CnpaBeanveasi CTOMMOCTb AOJIFOBOM LEHHOW 6ymarm
onpegensercsds C Y4YeTOM HaKOMJEHHOro KymnOHHOro
Aoxopa Ha paty onpegenenmna CHA.

C Hanbonee paHHeEN n3 Aat:
- jaTta nosiBNeHWsl ueH 1-ro ypoBHS WU LEH,
onpeaeneHHbIX C y4eTOM MCXOAHbIX AaHHbIX 2-
ro mnun 3-ro ypoBHs (3@ MCK/IIOYEHWEM LEHbI,
onpeaensiemMor no Moaenu OueHKU ANS LEeHHbIX
6yMar, HOMMHMpPOBaAHHbIX B  pybnsix, B
COOTBETCTBUMU C MpunoxeHnem 2A, n
cnpaBeaniMBoi CTOMMOCTM, OMpeaesieHHON Ha
OCHOBaHMW OT4YeTa OueHLWMKa), NPUMEHSIEMbIX
ONs1 OUEeHKM obnmnraumii poCCUMCKMX SMUTEHTOB
B COOTBETCTBUM C HacToswmmm MNMpasmnamm CHA
- paTta, npuxogswasncsa Ha 11 paboumin ageHsb,
cneayowmnn 3a 4aTON OKOHYaHMS pa3MeLleHmns,
cnpaBepsiMBasl CTOMMOCTb [OJITOBbIX LEHHbIX 6ymar
onpegensercsa B obweM nopsake B COOTBETCTBUM C
Mpasnnamm CHA.

3. Mogenn un Metoabl OLEHKM CnpaBea/sIMBOA CTOMMOCTHU
LeHHbIX 6yMmar, ANsA KOTOpPbIX OTCYTCTBYIOT Habnogaembie
AaHHble (onpepeneHue LeHbl C  UCMNOJ/Ib3OBaHUEM
UCXOAHbIX AlaHHbIX 3-r0 YPOBHS)

3.1. CnpaBeanuBast CTOMMOCTb aKUMWA POCCUUCKUX
3MUTEHTOB OnpeaensieTcad Ha OCHOBaHMM OT4YeTa
oueHLmKa, COOTBETCTBYHOLLENO 3aKoHoAaTeNbHbIM
TpeboBaHMSAM B OTHOLLUEHUU OLEHKU nMyllectsa MN®

3.2. CnpaBeanunBass CTOMMOCTb O6AMrauMm PpPOCCUUCKUX
3MUTEHTOB (3a MWCKJIlOUEeHUMeM o06aMraum BHELWHUxX
o6nuraumoHHbix 3aiMoB Poccuiickon ®depepauum)
OnpepensieTca C MCNONb30BaHMEM YKa3aHHOrO Huxe
npuopmTeTa LUEH C Y4YeTOM Hanmuma jgoctyna K
YKa3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MUCXOAHbIX
AAHHbIX 1 METOAMK pacyeTa, NPUMEHSEMbIX NpU pacyeTe
YKa3aHHbIX LeH MNOoCTaBWMKaMNU C YYETOM OrpaHUYeHUi
Ha pacnopsbxeHune ueHHbiMn 6ymaramu. Cnpasennueas
CTOMMOCTb [AONAroBOiM UeHHoW 6ymarm onpegensercs c
y4yeToM HaKOMJEHHOro KYMOHHOrMO0 JAoxoja Ha Jarty
onpegneneHnsa CHA.

3.2.1. LleHa, paccunTaHHas HKO AO HPAO,
onpefeneHHas no MeToay 3 Ha OCHOBE METOAMK,
YyTBEPXAEHHbIX 01.12.2017 7 rnosgHee
(https://nsddata.ru/ru/products/valuation-
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center)

3.2.2. WHOeKcHada ueHa, onpegeneHHass No MeToauke
RUDIP RUS (no UCXOAHbIM AaHHbIM,
OTHOCAWMMCA K 3 YpOBHI), packKpbiBaeMmas

MHMOOPMALUMOHHO-aHANUTUYECKUM NpOAYKTOM
RuData Price MexayHapoaHoi nHboOpMaUNOHHON
rpynnbl «NHTepdakc»

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

B cnyyae oTCyTCTBMS pacyeTHbIX LieH, pacKpbiBaeMblX
YKa3aHHbIMM Bbllle MWCTOYHMKAMW WHGoOpMaumn, B
CBSI3 C HETOProBbiM AHEM 6MpX, MO MUTOraM TOPros
Ha KOTOPbIX OMNpeaenstoTCss pacyeTHble LUeHbl, Ans
uenem onpegeneHuss  cnpaBegsvBoOiA  CTOMMOCTM
aKTMBOB WCMOMIb3YETCA LeHa, paccyMTaHHas no
nToraMm nocsiegHero TOpProBoro AHs. Takoh noaxon
NCMNONb3YyEeTCa B OTCYTCTBUE COOBITUI, KOTOPbLIE MO
CyLLeCTBEHHO MNOBAWATbL Ha 3HadeHWe pacyeTHOM
LeHbl B HETOProBbii AeHb. lMpu Hannumm cobbiTui
YKa3aHHasa LueHa He NpuUMeHsieTcs.

3.2.3. CnpaBsegnuBasi CTOMMOCTb, oOnpeaeneHHas Ha

OCHOBaHUU oTyeTta oL EeHLMKa,
COOTBETCTBYIOLLErr0 3aKoHOAaTeNbHbIM
TpebOBaHMSIM B OTHOLUEHWM OLEHKM UMYLLECTBA
MNo.

B cnyyae, ecnM  OUEHLUMKOM  OnpeaeneHa
crnpaBeannBas CTOMMOCTb 6e3 yyeTa
HaKOMMEeHHOoro KYMOHHOr0 foxoaa, TO

cnpasegnuBas CTOUMOCTb onpeagensaeTca C
Y4Y4E€ETOM PpaACYETHOro HaAKOMJIEHHOro KyMNnoOHHOIo
A0XO0[4a Ha KaXAyro AaTy OLEHKWN.

Moaenn oueHKM CTOMMOCTM LIEHHbIX GyMar, o KOTOpbIM OrfpeAeseH aHa1orMYHbIA
akTnB (oripegesieHne LeHbI C YHYETOM UCXOAHbIX AAaHHbIX 2-ro YpPOBHS)

LIeHHbIe rlopiIAOK onpeapeneHnsa cnpaBennuBoﬁ CTOMMOCTHN
6ymarmu
LleHHas o .
6ymara Ona onpeneneHuss CcrnpaBeasinBoM CTOMMOCTM LEHHOM 6yMmarm
aBnsercs NCMONb3yeTcss UeHa Bbinycka (aHanorMyHoro akTtmea), Mo
AONONHUTENbH | OTHOLUEHUIO K KOTOpOMY OaHHbIN BbIMyCK ABNnaeTcA

bIM BbINMYCKOM

AOMNOJIHUTENbHBLIM, ONnpeaeneHHad, Ha AaTy onpeaeneHuns CYA B
cooTBEeTCTBUN C MogendaMnm OUueHKUM CTOUMMOCTU UEHHbIX 6YMaI', and
KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK (MCXO,CI,HbIe AJaHHblEe ypOBHFI
2).

CnpaBeannBasi CTOMMOCTb OMPeAEnseTcss COrslacHO 3TOMYy MOpsiAKY
[0 BO3HMKHOBEHWUS CMpaBeASIMBON CTOMMOCTM LEHHOW 6yMaruy,
ABNSOLWENCS AOMNONIHUTENTbHBLIM BbIMYCKOM.

LleHHasn
6ymara,

Ona onpegeneHnss crnpaBensiMBoi CTOMMOCTM UEHHon 6ymarmy,
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nonyyeHHana B
pe3ynbTraTte
KOHBepTauum
B Hee papyroi
LLeHHON
6ymarmu
(mcxogHoMm
LLeHHON
6ymarnu)

NCMONb3yeTCs LeHa MCXO4HOW LeHHoM 6ymaru, onpegesieHHass Ha
naty onpegenenHna CHYA B COOTBETCTBMM C MOAENSIMU  OLEHKMU
CTOMMOCTM LEHHbIX 6yMar, Ana KOTOpbiX OnpeaeneH aKTUBHbIN
PbIHOK, CKOpPpPEKTUpOBaHHasa C ydeToM koadduumeHTa KOHBepTauum
(ncxoaHble fgaHHble YpoBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSIMU OLEHKMU
CTOMMOCTM LEeHHbIX 6yMmar, Ans KOTOpbiX onpeaeneH aKTUBHbIN
PbIHOK LleHY MCXoAHOW ueHHoh bymarn Ha agaty onpegenenus CHA,
NCMoNb3yeTcs CrpaBensinBas CTOMMOCTb MCXOAHOW LeHHoW 6ymarmy,
onpegeneHHas Ha AaTy KOHBepTauWM, CKOPpeKTMPOBAHHAs C y4eToM
Koa(ddunumeHTa KoHBepTaunm (MCXxogHble AaHHble YPOBHSA 2).

CnpaBeanuBasi CTOMMOCTb OMPeAEnseTcss COrslacHO 3TOMYy MOpsiAKY
Ha JaTy kKoHBepTauuu. Co cneaywouwei AaThl NMPUMEHSIETCS 06NN
NOpSIAI0K OLEHKM.

CnpaBeanmBom CTOMMOCTbID akumih ¢ 6onbwen (MeHblen)
HOMWHANIbHON  CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbraTte
KOHBEpPTaAUMM B HUX MCXOAHbIX aKUMW, SBNASETCS CrpaBeanvBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWN.

CnpaBeanmMBoM CTOMMOCTbIO akUW ToM Xe kaTteropum (Tuna) c
WHbIMW MpaBaMu, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTALUN B HUX
NCXOAHbIX aKuuni, ABNseTcs crnpaBennvBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeanvBOM CTOMMOCTbIO aKUMIW, MPU3HAHHbIX B pe3y/bTaTe
KOHBepTauum npu apobneHnm wmCxoaHbiX akuun, SBNseTcs
cnpaBensiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWK, AeneHHas
Ha KoadduumeHT gpobneHuns.

CFIpaBeD,J'IVIBOl;’I CTOMMOCTbIO aKLl,MVI, NMPU3HAHHbLIX B peE3y/bTaTe
KOHBEPTaUunMm npun KoOHcoONMAaunnm WUCXOAHbIX aKkuun, sasnseTcs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLl,MVI,
YMHOX€EHHasA Ha KOBCb(bVILI,VIEHT KOHCOnAaaunmun.

CnpaBeanmBom CTOMMOCTbIO aKuumii unm obnuraumii  HOBOIO
BbiMyCKa, TMPU3HaHHbIX B pe3ynbTaTe KOHBepTauuM B HUX
KOHBEPTUPYEMbIX NCXOAHbIX LIeHHbIX 6ymar, SABNSeTCH
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar,
AeneHHas Ha Koau4yectBo akuun (obnurauuin), B KOTOpoe
KOHBepTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHas bymara.

CnpaBeanvBoM CTOMMOCTbIO aKUMIW, MPU3HAHHbIX B pe3y/bTaTe
KOHBEpTaUMM B HUX MCXOOHbIX aKUMA Npu peopraHmsaumm B
dopme CNNsaHUSA, ABNAETCS cnpaseanvBas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX bymar, YMHOX€eHHas Ha
K03 PUUMEHT KOHBEpPTaLNN.

CnpaBeanmBoM CTOMMOCTBIO aKUMIA  BHOBb CO34aHHOIMO B
pesynbTtaTe peopraHusaumm B dopMe pasgeneHus  uam
BblAesIeHNS aKLMOHEepHOro obuecTsa, NpM3HaHHbIX B pe3yfbTaTe
KOHBEpPTAUMM B HUX MUCXOAHbIX aKUWIA, ABASIETCA CrnpaBeanvBas
CTOMMOCTb KOHBEPTMPOBAHHbIX akuummn, AeneHHas Ha
Ko3(pdnuUMeHT KOHBepTaumnm. B cnydae, ecnm B pesynbraTe
pa3fenieHns WaM  BblAeNleHUst Cco34aeTcsa pnBa wnaum  bonee
aKUMOHepHbIXx obuwectBa, Ha KoO3dhdPUUMEHT KOHBepTauum
OEeNnuUTCS  OLEeHOYHast CTOMMOCTb KOHBEPTMPOBAHHbLIX aKuui,
YMeHbLUEeHHas NpPOMNOpPLMNOHANbHO aone MMyLLEecTBa
peopraHM3oBaHHOrO akKuUMoHepHoro obuwecTBa, nepeaaHHoro
aKLUMOHEpPHOMY 06LecTBY, CO34aHHOMY B pe3yfibTaTe pas3geneHus
WIn BblAeNeHns.
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o CnpaBeanuBasi CTOMMOCTb aKLUMil BHOBb CO34aHHOM0O B pe3ysibTaTe
peopraHuMsauumM B GOpMe BblAeNIeHUs aKLMOHEPHOro 06lIecTBa,
NMPU3HAHHbIX B pe3ynbTaTe UX pacnpeaeneHns cpeam akuMoHepoB
pEOpPraHM30BaHHOIr0 akLUMOHEPHOro 06LLECTBA, CUMTAETCSH paBHOM
HYJTIO.

e CnpaBegnuBoi  CTOMMOCTbIO  obnuraumin HOBOro  BbIMyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpPTauUMM B HUX MUCXOAHbIX
obnurauMn nNpu peopraHusauum 3>MUTEHTaA Takux obnurauun,
ABNAETCS cyMmMma 3HAYEHMWU CnpaBensinBom CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 ydyeta HKA n 3HadyeHne HK[
no ob6suraumm HOBOIO BbIMyCKa, paCCYMTaHHOE B COOTBETCTBUMU C
3MMUCCUOHHbLIMW LOKYMEHTAM Ha AaTy OLEHKMU.

6. Ilpu3HaHue U OLEHKA 1eOMTOPCKOI 3a10/I2KEHHOCTH M NMPeA0IIaT

IlepBoHayajbHOe MNpPH3HAHME W TMpeKpalieHHe TNPHU3HAHUSA, OLEHKa JAe0UTOpPCKOii
32/10JIKeHHOCTH:

Ecmm B pesynmbTaTe coBepiieHUss caelok ¢ umymecTBoMm [IM® Bo3HmKaeT meOuTOpCKas
3a/10JDKEHHOCTh, M, COTJIACHO YCIIOBHSIM CJHIEJIKH, HE OIpe[esieHa KOHKPETHas Jara ee IOTAIIeHHUs, HO
yKa3aH MpeNeNbHBI CPOK, B TEUYCHHE KOTOPOTO TaKas 3aJ0JDKCHHOCTH OJDKHA OBITH IOTAIleHa, TO UIS
ONpPENCIICHUS] CIPABEAJIMBONA CTOMMOCTH CpPOK TIOTAllICHHS TaKOM 3aJ0JDKCHHOCTH MPUHUMACTCS
MaKCUMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOT'O 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXKICHUS YIPABISIOIICH
KOTIAHWUHU 00 WHBIX CPOKAaX MOTAIICHUS TaKO# JeOUTOPCKOM 3a/10JIKCHHOCTH.

Eciu ycnoBus clienku He COACpKAT KOHKPETHOW JTAThl MOTANICHUS JeOUTOPCKOHN 3310 KEHHOCTH
U OTCYTCTBYET NpEACIbHBIN CPOK MOTAlICHWsS, TO IS LeJel OmpelelcHHs CIPABEIIMBONH CTOMMOCTH
TAKOW CPOK JOJDKEH OBITh YCTAHOBJICH HA OCHOBAaHMHM OOOCHOBAHHOTO SKCIEPTHOTO (MOTHBUPOBAHHOTO)
CYXICHUS YIPaBILIOIIEH KOMIIaHHUH.

[Ipu ompeneneHN Cpoka IOTAIICHUS EOMTOPCKON 3aJ0JDKCHHOCTH B CIydae €CIH CpPOK,
YCTAaHOBJICHHBI YCJIIOBUSMH CHCJKH TPUXOAMUTCS HA TPa3IHAIHBINA/HEPAOOUN/BRIXOJHONW JIEHD,
VYnopaiusromass KOMIIAaHHS PYKOBOICTBYETCS TMOJOKEHMSIMH cTaTbu 193  I'pakmaHCKOro KoZIexca
Poccutiickoit ®enepanuu, a UMEHHO JTHEM OKOHYAHHS CPOKa CUMTACTCS OJVDKAWIIMN CISTYIONINHA 32 HUM
pabounii eHb (B OTHOIICHWH TMEPEHOCA B CBS3M C Mpa3THUYHBIMU/HEPaOOUYNMHU JHIMH TOJBKO B Cllydae,
ecym onyonrkoBaH [Ipon3BOICTBEHHBIH KaJeHIaph HA COOTBETCTBYOIIUI TOT).

JeOuTopckasi 3a/10JDKEHHOCTh 110 MPOLEHTHOMY (KYHOHHOMY) JOXOJY IO JIOJTOBBIM IICHHBIM
Oymaram, JieOuTOpCcKas 3aJI0JDKCHHOCTh 1O YAaCTUYHOMY/IOIHOMY TOTAIICHHIO SMUTCHTOM OCHOBHOTO
JIOJITA T10 JIOJTOBBIM IICHHBIM OyMaraM IpPU3HACTCS:

- Jist neOUTOPCKOM 3aJ0JKEHHOCTH 0 MPOIIEHTHOMY (KYHOHHOMY) JOXOAY IO TOJITOBBIM
[IEHHBIM OyMaraMm - JaTa HAacTYyIDICHHS Hadajla CPOKa MCIIONHEHHS 00s3aTeNbCTBA 110 BBIIUIATE KYTIOHHOTO
noxofa (1aTa OKOHYaHHS KYIOHHOTO TIEPHOa) B COOTBETCTBHH C YCIOBHAMH BBIITyCKa IIEHHOM OyMarm.

- Jus meOuTOpCKO 3a0DKEHHOCTH O YaCTHYHOMY/TIONIHOMY IIOTAIICHUIO SMUTEHTOM
OCHOBHOTO JIOJITa TI0 JOJITOBEIM IIEHHBIM OyMmaraM — J1aTa 9aCTHYHOTO FUTH TIOJIHOTO TTOTAlIeHNs] HOMUHAJIA
Ha OCHOBAHWH PEIICHHUS O BBIITyCKE.

Kputepun npexpaiieHus: npu3HaHus:

- Jarta ucriomHeHus 00s13aTeIbCTB IMUTEHTOM, TIOJTBEPIKICHHAST OaHKOBCKOW BBITTUCKOU C
pacdertHoro cueta ynpaistoniei kommanuu [1.Y. [TU® wnu otuetom Opokepa [TUD;

- Jara nuKBUmanuu SMUTEHTA, corjacHO Beimucke w3 EIPIOJI (wim Bemucku u3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeyiiBasi CTOUMOCTb:

OrneHka CrpaBeyIMBOH CTOUMOCTH JAeOUTOPCKOH 3a0/DKEHHOCTH TI0 TIPOIICHTHOMY (KYIIOHHOMY)
JIOXOZY TIO JIOJITOBBIM IIEHHBIM OyMaraM OIIpeesieTCs B CIEAYIOMIEeM MOPsIIKe:

a) B pa3Mepe, ONpeaesICHHOM Ha JaTy HACTYIUICHHUS CPOKA MCIOJIHEHUS COOTBETCTBYIOIICTO
o0s3aTenbCTBa (JaTy MCTEYCHHS KYNOHHOTO TMEpHoJa) B COOTBETCTBHM C YCJOBHSAMH BBITyCKa LIEHHON
Oymaru, ¥ MCXOJsl U3 KOJIMYECTBa IIEHHBIX OyMar Ha JaTy HAcTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOW
JIaThl 10 HACTYIUICHHUs HauOoJiee paHHeH U3 Jart:

- ucreuenuss 7 (Cemp) paboumx [HEH C JaThl HACTYIUICHUS CpPOKa HCIIOJHEHUS
00513aTeNIbCTBAa POCCUICKUM IMHTEHTOM;

- BO3HUKHOBCHHMS HHBIX COOBITHI 1o 00€eCLICHEHHIO.
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b) B cooTBeTcTBUU C MOPAIKOM, yKa3aHHBIM B IyHKTe 2 paszaena Il u B [Ipunoxenuu 3 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B II1.a.

OreHka CcHpaBeUIMBOH CTOUMOCTH JIeOMTOPCKOW 3aJ0JDKEHHOCTH MO YacTHYHOMY/IOJHOMY
MOTaIICHUI0 YMUTEHTOM OCHOBHOT'O JI0JIra IO JIOJTOBBIM ILIEHHBIM Oymaram OIpenelsieTcsi B CleIyIoeM
HOpsiIKE:

a) B pa3Mepe, ONPEACICHHOM Ha JaTy HACTYIJICHHUS CPOKA HCIIOIHEHUSI COOTBETCTBYIOIIETO
00s13aTeNbCTBAa B COOTBETCTBHHM C YCJIOBHMSIMH BBIIYCKa IIEHHON OyMaru, M UCXOJs W3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HaCTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIUICHUs] HauOoJee paHHeH U3
Jar:

- ucreuennss 7 (Cemb) paboumx JHEH ¢ JaThl HACTYIUICHWS CpPOKAa HWCIIONHEHUS
00s13aTeNBECTBA POCCHICKUM IMHUTEHTOM;

- BO3HUKHOBEHHMSI MHBIX COOBITHH 110 00ECIIEHEHUIO;

b) B cootBercTBHU ¢ MOPSAAKOM, YKa3aHHBIM B nyHKTe 2 pasaena Il u B ITpunoxenun 3 — ¢
HanOosee paHHel U3 Jat, yKa3aHHOH B II1.a.

CrpaBeuinBasi CTOMMOCTh IEOUTOPCKOW 3aI0JKEHHOCTH TI0 MPOLECHTHOMY (KYIIOHHOMY) J0XOMY,
YaCTUYHOMY/IIOJTHOMY IOTAIIEHHIO 3MUTCHTOM OCHOBHOTO JOJTra II0 JOJTOBBIM IICHHBIM OyMaram
npusHaeTcst paBHoi 0 (Homb), B ciydae odummanbHOro OmyOIUKOBaHUS COOOIIEHHS O OAHKPOTCTBE B
OTHOIIICHWH dMHTEHTa (JIHIa, 00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OPUITHATLHOTO OIMyOIMKOBAHHS
Takoro coobmerns. Takoi MopsIoK IPUMEHIETCS K 0053aTEIECTBAM 32 CIICAYIOMNMH HCKITFOUCHUSIMHU:

- 32 WCKJIIOYEHHEM JO0Jra, OIEHHBAEMOTO OIEHIIUKOM, 00ECIIEYeHHOTO TOPTYEMBIMH IICHHBIMH
Oymaramu, HEIBIDKUMOCTBIO, OIIMOHHBIM COTJIAIICHHEM, CTPAaXOBKOHW JTHOO MOPYYHUTEIBCTBOM TPETHHX
ymir. O1ieHKa 00ECIIEYCHHOTO JI0JIra MPOBOIUTCS C YYETOM CPOKOB M BOZMOXKHOCTH MTOJTyYCHHS BBIILIAT MIPH
peaym3anuu O0CCIeYeHUs HAa OCHOBE OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
Vpasisitoniei KOMIaHUU;

- 32 MCKJIFOUCHUCM CIIy4acB, KOTJa Y JAaHHOTO TpeOoBaHMS (BBIMYCKa LIECHHBIX Oymar) UMEHTCS
PHIHOYHBIC KOTHPOBKM AaKTHBHOTO pbiHKAa (1 YypOBHS OIEHKHM) JIMOO MMEETCs OTYET OICHIIMKA,
COCTaBJICHHBIN HEe paHee 6 MecsieB o aathl onieHkn CUA, 1O COCTOSHUIO HA ATy Havaja HpPOLEIYpPhI
GaHKpOTCTBa MM No3aHee. [Ipy HCroIb30BaHNM OTYETA OICHIINKA TIPH TOSBICHUH HOBOHM HmH(pOpMaImm o
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHHA 3a10JKEHHOCTH UM CHIYKCHUH OLICHKH MOTCHINAIBHBIX CYMM K
TIOJIYYCHUIO YIPABIAIOMAs KOMIIAHHWA JOJDKHA B CPOK He Ooiee 2 HEHENb MOIYYUTH HOBBIA OTYET
OIICHIIHKA JINOO0 IPUHATH CTONMOCTH 33/I0JKEHHOCTH PaBHOW HYIIIO.

Jeburopckas 3aI0JKEHHOCT MO MPOLEHTHOMY JIOXOAY MO JICHEeKHBIM CPEICTBAM Ha CUeTax, B
TOM YHCJIC 110 MUHUMAJIbHBIM HECHI)KAEMbIM OCTATKaM:

Kputepun npuznanusi:

- Jata Havana 00s3aTENbCTBA COTJIACHO YCJIOBHUSIM JOTOBOPA/COTJANICHHUS O MPOICHTHOM
JIOXO0JI€ MO IEHEXKHBIM CPEJICTBaM Ha cUeTax ymnpasJistomiei komnanuu J.Y. TTND

Kputepun npexpaiieHus Ipu3HaHAS

- Jlata okoHYaHHs O00SA3aTEILCTBA COTJIACHO YCIOBHSIM  JIOTOBOPA/COTJIAIICHUS O
MPOLICHTHOM JI0XO/I€ TI0 JICHEKHBIM CpPEACTBAM Ha cueTax yrpasistoment komnanuu 1.Y. [TNO;

- JlaTa mepeycTyIku mpaBa TpeOOBaHHUS O BBITUIATE BKJIaJa M HAYMCICHHBIX MPOILIEHTOB Ha
OCHOBaHHWH JIOTOBODA;

- Jarta pemenuss banka Poccun 00 0T3bIBe JHUICH3WM OaHKa, (ICHEKHBIE CpPEICTBa
MEPEXOAT B CTATYC MPOUCH EOUTOPCKON 3a0DKCHHOCTH);

- Jara nukBupmanu OaHKa corjgacHO WHGOpPMAIMU, PACKPBHITOH B OQHUIUAIEHOM
JIOCTYITHOM UcTO4HUKe (B ToM umcie 3amucu B ETPHOJI o mukBumanuu 6aHka).

CrpaBeuinBas CTOUMOCTh ACOMTOPCKOM 3a0JKCHHOCTH O MPOICHTHOMY JOXOY 10 JACHEKHBIM
cpeacTtBaM Ha cyertax ynpasisiomed kommanuu J1Y. TIM® omnpenensiercs B CyMMe HAuMCICHHBIX
COTJIACHO YCIIOBHSM JIOTOBOPA/COTIIANIEHHS TIPOIIEHTOB HA CYMMY HECHMKAeMOT'0 OCTaTKa - B CIIyJae, eCiu
YCIIOBHUS HAYHMCIICHUS TIPOIICHTOB TIO3BOJIIOT PACCUUTATh X pa3Mep Ha aaty onpenenenns CUA.

CripaBeyiiBasi CTOMMOCTD I€OUTOPCKOH 3aJJ0PKEHHOCTH 110 MPOIIEHTHOMY JIOXOY TIO JIEHEXHBIM
CpelcTBaM Ha cdeTax, B TOM YHCJIC 110 MHHHMAaJIbHBIM HECHIDKAEMBIM OCTATKaM KOPPEKTUPYETCS B
COOTBETCTBHUU C MOPSIIKOM, yKazaHHBIM B IyHKTe 2 paszaena I1I u B [Ipunoxxennn 3 vacrosmux [IpaBui.

Ipouas neduropckas 3a10JHKEHHOCTB!

- ABaHcBI, BEIJaHHBIE 32 cueT uMymiectBa [IM®D, B ToM uncne odecreynTeNIbHbIC IIaTeXH
MO JOroBOpaM apeH/Ibl HEABUKUMOTO UMYIIECTBA, B KOTOPbIX DOHA BEICTYNAET apeHIaTOPOM;

- Jeburopckas 3a/10JDKCHHOCTD yIpaBiisitonei komnanuu nepex [T1®;

- Jleburopckast 3a10JKEHHOCTh, BO3HUKIIIAS [0 JOTOBOPAM C ayAUTOPCKON OpraHu3alueH,
OLICHIIMKOM, CIIEIUATN3UPOBAHHBIM JIEMIO3UTAPHEM, PETUCTPATOPOM, YKa3aHHbIMU B nipaBuiax Y [N D;
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YpOBHEH;

I[e6HTopc1<a;1 3aJ0JDKCHHOCTh IIO HaJoram, c60paM, nonuinHaM B 6IOH>KCTLI BCEX

JeOuTopckas 3aJ0JDKEHHOCTD 110 BO3MEIICHUIO CYMMBI HaJOroB u3 Orojpkera PD;
JebuTopckas 3aJ0KEHHOCTD 110 aPEHIHBIM ILIaTexkam>;

JleOuTopckas 3aJ0KEHHOCTb 10 CYICOHBIM PEIICHHSIM;

Jeburopckas 3a/10JDKEHHOCTD 110 HETOHO# OIJIaTe HHBECTHLIMOHHBIX I1aeB;
Jeburopckasi 3a10JDKEHHOCTh, BO3HHUKILIAS B pe3yibTaTe MHepeJaddl eBpooOJuranuii B
OILJIaTy 3aMENAOIMX O0JUraluil Mpyu UX pa3MerieHny (B TOM YUCie B cilydae rnepeiadn
(ycTymku) BCeX HMMYIIECTBEHHBIX M MHBIX IPaB IO €BPOOOIHUralMsM POCCUHCKUM
FOPUINYECKUM JIUIIAM);

Hpoqaﬂ [[66I/ITOpCKa${ 3aJ0JIKCHHOCTD.

Kpurepun npusnanus:

Jist 1eOUTOpPCKOM 3aJODKEHHOCTH MO BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Orokera PO —

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

I[J'IS[ He6HTOpCKOﬁ 3aJ0JDKCHHOCTH 10 CyILeGHI)IM PpCUICHUAM - daTa BCTYIUJICHHUA B CUILY

YKa3aHHOT'O PCLICHUS

Jleburopckas 3aI0JKEHHOCTh, BO3HHUKINAS B pe3yibTare meperaun (YCTYNKH) Bcex
MMYLIECTBEHHBIX ¥ HHBIX IIPAB [0 €BPOOOIUTIALMAM POCCUICKUM IOPUIMUYESCKUM JIULIAM B
OIUIaTy 3aMEIIAONIMX OONMralid NpH HMX pa3MeNIeHMH — Jara YCTYNKH BCeX
HUMYLIECTBEHHBIX M WHBIX IIPaB II0 €BPOOOIHranysiM B COOTBETCTBHHM C JOTOBOPOM
YCTYIKH TpeOoBaHMS (MM B TOM Cllydae, €CJIM JOKyMEHTOM, COIEPIKAaLIUM YCIIOBHUS
pasMelleHus LEeHHBIX Oymar, IpeaycCMOTPEH OJHOCTOpOHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara NOpPUHATHS YCTYIIKH B COOTBETCTBUM C YCJIOBUSMH
onHocTropoHHero akta ycrynku npas (Deed Poll of Assignment)).

Juist ocTasnbHBIX BHJOB aKTHBOB - JlaTa Nepe/iadyn aKTUBOB (JCHE)XHBIX CPEJICTB) JIUIY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOMTOPCKas 3a/10JDKEHHOCTb.
Kpurepun npexpaiieHust Tpu3HaHMUs:

J1st meOuTOpCKON 3aJ0HKCHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1o/pkera PO —

JlaTa HCIIOJTHEeHUs 00s3aTenbeTBa nepen [TM® cornacHo HaoroBomy kozekcy Pd;

Jis ocTabHBIX BUIOB aKTHBOB!

Jata ucrionHeHus 006s3arenscTB nepen [ D, cornacHo A10roBopy;

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

JeOutopckas 3a0JKCHHOCTh, BO3HHKINIAs B pe3yibraTe nepenaun (yCTYNKH) BCEX
MMYIICCTBEHHBIX U UHBIX MIPAB IO €BPOOOIUraIlMsIM POCCUICKHM IOPUIUYCCKUM JIUIAM B
OIUIATy 3aMEIIAIOIIUX OOIHUralMid TIPU X Pa3MCIICHUH:

JlaTa 3a4MCIICHHUS 3aMelIaroIuX oonuramui Ha cuet aeno YK J1.Y. TTHN®;

JaTa TIONYYCHUS JOKYMCHTOB M YBCIAOMIICHHUH, NPEAYCMOTPEHHBIX JOKYMEHTOM,
COJIICpIKAIlUM yCJIOBUS pa3MCIIEHHs IICHHBIX Oymar, B cllydae OTKJIOHCHHS O(EpTHI
(ycTymka mpaB 1o eBpOOOIUTAITNAM) SMUTEHTOM 3aMETIAIONINX OOIUraIlii;

JlaTa TpeKpalleHus J0roBopa Ha MPUOOpPETeHNE 3aMeIaroNiX OONIHUTauil (B TOM YHCIie

M0 HWHBIM OCHOBAaHMSAM, NPEIYCMOTPEHHBIM 3aKOHOJATENbCTBOM Poccuiickoii ®enepamnmm).lIpodero
MpeKpaleHus mpaBa TPeOOBaHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIGCTBOM (B TOM UHCIIE IO
OCHOBaHUSIM, TIPETyCMOTPEHHBIM MOJI0XeHUsIMH 171aBbl 26 'K P®) nim qorosopom.

CrpaBeuiiBasi CTOUMOCTb MPOYCH JEOUTOPCKOM 33 JOPKEHHOCTH OTIPEIEIISCTCS

B CYMMe€ OCTaTKa 3aJ0JDKEHHOCTH Ha Aaty omnpenaeneHust CHA:

JUTSL OTICPALIMOHHOM JEOUTOPCKOI 3a10J1’KEHHOCTH;

Ui IeOUTOPCKOM 3a/I0JDKCHHOCTH 110 Hajioram, cOOopaM, MOIUTHMHAM B OOJDKETHI BCEX
YPOBHEH;

JUIsL 1eOUTOPCKOM 3aI0JDKEHHOCTH yrpaBiiitoneil komnanuu nepen [11M®D, Bo3Hukiias B
pe3yNbTaTe HapyIICHHS TIPaB BJIJCNIbIICB MHBECTHIIMOHHBIX MAeB B TCUSHUH 25 pabodnx
JIHEH ¢ JaThl €€ BOSHUKHOBCHHUS |

JUIsE  eOUTOPCKON  3a/I0JDKEHHOCTH, BO3HHKIIEH TIO0 JIOTOBOpaM C  ayIUTOPCKOMH

3 JlebuTtopckast 3aTODKEHHOCTh HAUHCIACTCS Ha Kaxayio paTy ompenenenus CUA. B ciywae, ecnmu pasmep IeOHTOPCKOM
3a0JDKEHHOCTU HE MOXKET OBITh TOUHO OIPEENIeH, HCTIONB3YIOTCS METOIbI AIMPOKCHMAIHY BEITHINH.

IIporHo3Hbele 3HAYCHMS O0A3ATENBCTB, PACCUNTAHHBIC YTIPABIAIOMICH KOMIAHWEH, mpegocTaBisitorcs B CrielMaan3upOBaHHbBIA
JIEO3UTapHil Ha Kaxayto AaTy onpenencuuss CUA ¢ ykazaHueM Ieproaa BEIOOPKH H OOBACHSIONINX IEPEMEHHBIX.

Jnst meneil anmpokCHManmuy pasMepa 00s3aTeNbCTB HCIONB3YeTCsl CTaTHCTUKA 3a mociequue 12 ([IBeHangmaTs) Mecsies,
npenuecTBytomux aare onpeneneuus CUA IMTU®. [Ipu oTCyTCTBHE TaKOro 00beMa CTATHCTUKH METOJ ampOKCHMALMH IPUMEHHM
IIpY HAJIMYUHK JAHHBIX HEe MEHee YeM 3a Iociequue 2 (1Ba) MecsIa, npeanrecTByomux gare onpenenenus CHA [TUO.

B maTy noctymieHus TOKyMeHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAYHCICHHBIX 00s3aTENbCTB
JI0 MX PEaIbHOTO 3HAUCHHSI.
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OpraHu3anyel, OLEHIIMKOM, CICIHAIN3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM,
ykazanHeiMH B npaBwiax Y [IN® B Tewenun 25 paboumx JHEH ¢ JaThl OKOHYAHHS
CpOKa OKa3aHHs YCIIyT, yCTAHOBJICHHON yclOBUSMHU JoroBopa. ObeclieHeHHEe yKa3aHHOM
JIeOUTOPCKOH 3aJ0JDKEHHOCTH HE IPOU3BOJIUTCS TIPH COOJIIOICHHUH CIIEAYIOINX YCIOBHH:
v Hanuuue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBUPOBAaHHOTO) CYXKICHHS
VYnpasnsroneii KOMIIaHUE O TOM, YTO YBEIMYEHHE CPOKOB OKa3zaHUS YCIyT WIN
morameHnss JeOUTOPCKON 3a/I0JDKCHHOCTH HE SBISIETCS CIICACTBUEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B JCSITEIHHOCTH JOIDKHHKA;
v\ Haluyve IOKYMEHTAIBHOIO IMOATBEPXKIEHHSA OT KOHTPAreHTa CPOKOB IOTaLICHUS
3aJI0JDKEHHOCTH /oka3aHus yciyr [TN®;
— s 1eOUTOPCKOM 3aI0JDKEHHOCTH TI0 BO3MEIIIEHUIO CYMMBI HAJIOTOB U3 Otomkera PO,
— U1 JeOUTOPCKOM 3a/10JDKEHHOCTH 110 CYA€OHBIM pelieHusM B Tedenne 10 paboumx aHe
C JIaThl IPU3HAHUSL.

- B CyMMe€, OIIPE/IEICHHOI C NCII0JIb30BAaHHEM METO/a NPHUBEACHHON CTOMMOCTH OyIylIHX
JeHexXHbIX 1MoTOKOB (IIpmimoskenne 3) B MHBIX Cilydasix ¢ MOMEHTa NPHU3HAHUS O HACTYIUICHHS CpOKa
TMIOJIHOTO TTOTAICHHS 3a/10JDKCHHOCTH.

— CropaBemmmBasi CTOMMOCTh JeOUTOPCKON 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibTaTe
repenady eBpoOoOIUTaIMA B OIUIATY 3aMEMAIONINX OOJMTAIMi TIPH UX pa3MemieHuH (B
TOM YHCIIe B ciy4ae mepemadn (YCTYNKH) BCEX HMMYIIECTBEHHBIX M HMHBIX MPaB II0
eBpoOOIHTanysaIM  POCCHHCKMM  IOPHAWYCCKHM  JIMIAM), TpPH3HACTCI  PaBHOM
CIIPaBENIMBOM CTOMMOCTH €BpOOONHTramuid, ITepelaHHBIX B OIUIATY 3aMEIIAroIIuX
obnuranuii WK 10 KOTOPEIM Mepeansl (YCTYIIICHBI) BCE IMYIIECTBCHHBIC U MHEIE TIpaBa
poccuiickuM  fopuaudeckuM JsmnaM. CrpaBeumBasi CTOMMOCTb — €BpPOOOJUrauui,
NepelaHHbIX B OIUIATy 3aMEIIAIOMMX OOJNMIanuii WIM 10 KOTOPBIM IIepelaHsbl
(ycTymiieHsl) Bce MMYLIECTBEHHBIC M WHBIE IPaBa POCCHUMCKUM IOPHIMYECKHM JIMIAM,
ompenensiercss B obumeM nopsake B coorBerctBuM ¢ [IpaBumamm CYA, ¢ yderom
HaKOIUICHHOTO KYIOHHOT'O JIOXOJa Ha JaTy OIpEAETCHUs CIPaBEAIMBON CTOMMOCTH
JIeOUTOPCKON 3a0JDKCHHOCTH.

— B ciriygae BO3HUKHOBEHHS PU3HAKOB OOCCIICHEHHS IMUTEHTA 3aMEIIAIOIINX OOJIUTaIliid,
CIIpaBeNINBAsl CTOUMOCTh JIEOMTOPCKON 3aJTODKEHHOCTH OMPEHCISeTCS MOCPEICTBOM
MPUMEHEHUS MEeTOJa NPUBEACHHOW CTOMMOCTH OyAyIINX [EHEKHBIX IIOTOKOB K
€BpOOOJIUTAIIMSIM, TIEPEAaHHBIM B OIUIATy 3aMelaloninx oOnuranuii (B TOM 4YHCIE, 110
KOTOPBIM TepefaHbl (YCTYIUICHBI) BCE WMYIIECTBEHHBIE M WHBIE IPaBa POCCHICKIM
IOPUIMYECKUM JIMLAM), C YYETOM KpPEAMTHBIX PHCKOB OSMHUTEHTa 3aMEIlaloIInX
obmuranuii (Ipunoxenue 3).

B ciiyqae BHeceHMSI M3MEHEHUH B YCIIOBHS JOrOBOpA B YAacTH OINpEICICHUS CPOKa MOTalleHUs
3aJJOJDKEHHOCTH, MaKCHMaJIbHBIA CPOK B LIEJISIX BHIOOPA METO/A OLIEHKH OINPEIEISIeTCS] B COOTBETCTBHHU C
M3MEHEHHBIM CPOKOM IOTalIeHHsI 33J0JKEHHOCTH, NEHCTBYIOIUM Ha JaTy OLIEHKH, IPUYeM HaKOIUICHHE
CpOKa NOTraiieHus 33/10JDKEHHOCTH HE TIPOUCXO/IHNT.

Ilon omeparoHHON MOHWMAeTCA NEOMTOpPCKAas 3aJ0JDKEHHOCTh KOHTPAareHTa, BO3HHUKAIONIAS B
X0JIe HOpPMaJIBHOTO OIEPAIlMOHHOTO IIUKJIA, KOTOpast OyIeT ToTalieHa B TEYCHHE OTIPEICIICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCHOJHEHHUS 00s3aTeNbCTB. J[OMyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBIICHHBIE IS
OTIePalIMOHHONW JeOUTOPCKON 3aTOIDKCHHOCTH, HE IOJDKHBI NMPHUBOAWTH K NPU3HAHHUIO O€3HANEKHOH K
TIOJIYYCHUIO 3aJ0JDKCHHOCTH, a Takke K OOCCIEHEHMIO 3aI0JDKCHHOCTH. Takas 3a/J0JDKEHHOCTh OynaeT
peain30BaHa YIPABISIONICH KOMIIAHHCH B TOJIHOM OOBEME B CPOKH, YKIIAIBIBAIOIIHUECS B HOPMAIBHYIO
pHIHOUHYIO (WM BHYTPCHHIOK) TIPAKTUKY B3aMMOJCHCTBHS C KOHKPETHBIM BHIOM JCOUTOPCKO
3a/I0JDKEHHOCTH. Y CTAHOBJICHHbIE CPOKH TPOCPOUYKH OMNpeZeSieHbl Ha OCHOBAHHM BHYTPEHHUX
CTAaTUCTHYCCKUX JAaHHBIX YIPABIIONICH KOMIIAHWW. YKa3aHHAs 3aJ0JDKCHHOCTh OYIeT peali30BaHa
YIPaBJISIONICH KOMIIAHUEH B IMOJIHOM 00BEME B CPOKH, YKJIaIBIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (MK
BHYTPEHHIOIO) TIPAKTHKY B3aNMOJIEHCTBHS C KOHKPETHBIM BHAOM IeOUTOPCKON 3a0KEHHOCTH.

Jebutopckast 3aJ0JDKEHHOCTh, II0 KOTOPOH BBISBICH OJUMH WJIM HECKONBKO MPHU3HAKOB
obecrieHeHMs, yKa3aHHBIX B paszzgene 2. [Iopsaok KOppeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIISIOIIIX
umymectBo [TN®D, kpoMe MOMyCTUMOW MPOCPOUYKH OO0S3aTENhCTB B paMKax OIEPAIMOHHOTO ITMKJA, HE
MOJKET OBITh IIPU3HAHA ONEPAITHOHHON.

Bunsl, ycnoBus 1Mo BHIaM AJIs MPU3HAHUS AEOMTOPCKOM 3aJ0IDKCHHOCTH OTIEPAlMOHHON, a TakxKe
JIOMTYCTUMBIC CPOKHM HAPYIICHUS YCIOBHS WCIOJHCHHUS O0A3aTEIBCTB KOHTPArcHTOM (IOTalllCHHS
JICOUTOPCKON 3a/I0JKCHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHUH CO CIIOKHBIICHCS B paMKax
JIOBEPHUTEIIBHOTO YIIPABJICHUS TaCBbIM MHBECTUIIMOHHBIM (DOHIOM MPAKTHKOMN omucanel B [Ipuioxenuu 4.

[Ipu HacTymieHMH CpOKa MPOCPOUYKH CBBIIIE CPOKOB, OMHMCAHHBIX MO BHUAAM 3aJI0JDKEHHOCTH B
IIpunoxenun 4, a Takke HE3aBUCHUMO OT HaJM4YMsi M CpPOKa MPOCPOUYKM MPU BO3HUKHOBEHHUU HHBIX
COOBITHH, BEIymMX K OOCCICHEHUIO, CTOMMOCTh 3aJJ0JDKCHHOCTH OMPEICIACTCS B COOTBETCTBUU C
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METOAOM KOPPEKTUPOBKHU CHpaBeﬂHHBOﬁ CTOUMOCTH, HpeﬂyCMOTpCHHOﬁ HpI/IJ'IO)KCHI/IeM 3.

CHEXHBIC CPEJICTBA, HAaXOJIIMecs: Yy npodeccCHOHANBHBIX YYaCTHHKOB PbIHKA IICHHBIX Oymar
(manee — 6pokep).

Kpurepuu npusHaHus:

JlaTa 3agucneHns OEHEKHBIX CPEICTB Ha CIICIHATbHBIN OpOKEpPCKH cYeT Ha OCHOBAHWU OTYETa
Opoxkepa.

Kpurepun npekparieHus Mpu3HaHus:

- JaTa WCIOJHEHUS OpOKepOoM 00s3aTeNbCTB IO IEPEYUCICHHUIO JIEHEKHBIX CPEACTB C
CHENHANTEHOTO OPOKEPCKOTO CUeTa;

- nata pemnrennss banka Poccum 00 oT3bIBe JMIeH3MHM y Opokepa (ICHEKHBIE CPelCTBa
HEepeXoAT B CTaTyC Npoyel 1eONTOPCKON 3a/10JDKEHHOCTH).

- Jata JIMKBUIAIMKA OpOKepa COTJacHO WH(POpPMAIMU, PACKPHITON B O(HIHAIEHOM
JIOCTYITHOM UcTO4HUKe (B ToM umcite 3amucu B ETPHOJI o nukBumamuu 6pokepa).

CrpaBeiMBasi CTOMMOCTD JAEHEKHBIX CPEJICTB, HAXOMAIMINXCSl Y OpoKepa ONpenesnsieTcss B CyMMe
OCTaTKa Ha CIEIHAIEHOM OpPOKEPCKOM CYETe.

Benmnunnaa nebuTopckol 3aq0NIKEHHOCTH OpoKepa JOJDKHA COBMANaTh C CYMMOW JEHEKHBIX
CPEICTB, OCTABIIMXCS B pacHoOpsDKEHHH Opokepa Ha ocHOBaHMH OTdera Opokepa, COCTABICHHOTO 3a JCHb,
Ha KOTOPBIH ONpEenenseTcs CTONMOCTh YUCTBIX aKTHBOB.

CripaBeyIMBOH CTOMMOCTBIO JACOUTOPCKOHN 3a0JKEHHOCTH OpoKepa MO JICHEXHBIM CPEICTBaM,
HaXOIAMMMCS Ha OpOKEPCKOM CueTe, MPU3HAETCS OCTATOK JEHEKHBIX CPEICTB Ha KOHEN JHS II0CIe
COBEpILICHH BCeX orepanuii ¢ aktuBaMu POHIA, COTIIaCHO OTYETy OpoKepa.

Jlata 1 coOBITHS, TPUBOASALINE K 0OECIIEHEHUIO:

B ciryuae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEJCTB CO CIICIUAILHOIO OPOKEPCKOTO CUeTa He
MCIIOJIHEHO B TEUYEHHE OJHOTO paboyero JHs C JaThl NPeIbBICHUS OpyUYeHUs (KpOMe CllydaeB Iepeiadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydae — 2 paboumx JAHEH) cIipaBelIMBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CIEIHMAILHOM OpOKEPCKOM C HCIIOJIb30BAaHHMEM METOJIOB KOPPEKTUPOBKH
crpaBeuIMBOI ctoumocty (myHKT 2 pasnena 11 u I[Tpunoxenune 3 nacrosmux [pasun).

JaTta aHHYynMMpOBaHWMS JHMIEH3WM OpoKepa SBISIETCS OAaTOH HACTYIUIGHHS OCHOBAaHHWHA IS
HACTYIUJICHHsI CPOKa HMCIIOJTHEHUsI 00S3aTeNbCTB MO NEOMTOPCKOM 3a70/hKeHHOCTH Opokepa. C yka3aHHOM
JaThl CIIPaBEUINBAsi CTOMMOCTB JEOMTOPCKOI 3aM0/DKEHHOCTH OpOKepa pacCUMTHIBACTCS C Y4ETOM
nosiockeHnit myHkTa 2 paznena 11 u I[Mpunoxxenus 3 Hactosimux [TpaBui.

OnepanroHHas apeHaa.

I[lo pmoroBopam omepanMOHHONW apeHnpl, B KOTOpbIX DOHA BBICTYNAET AapeHI0aTeNIEM,
JIeOUTOpCKas 3aJJ0JDKEHHOCTh B CYMME IUIATEKa, MOJUICKAIICTO OIUIaTe 3a PACUYCTHBIA Hepuo (HIepHo,
OTpeJeNIsIEMbIil JIOTOBOPOM apeH/bl, KaK MEepUo], 3a KOTOPBIA MPOU3BOJIUTCS APEHIHBIM IJIATEX —
MECSIII/KBapTaJ/IOTYTOANE/TO{) TPU3HACTCS B MOMEHT OKOHYAHHs TEKYIIEro pacyeTHOro mepuonaa. B
cJIydae €CIi MOCIICAHUH JICHb TAKOTO MEproJia SBIIICTCS HepabouyuM JHEM, NeOUTOpCKast 3a10JDKEHHOCTh B
CyMMe apeHIHOTO IIaTeka 32 BECh PACUETHBIN MEPHO] MPU3HACTCS HA MOCIeIHUN pabounil IeHb Ieproaa
C y4eToM Hepabouux JHeH mocie naThl pacuera. Jlebutopckas 3a0HKEHHOCTh PEKpaIiaeT MprU3HaBaThCs
B MOMEHT OIUIAaTHI apeHaaTopoM. Ecim apeHaHas 1iaTa BHECEHA apeHIaTOpPOM aBaHCOM, TO TIPEKpaIieHue
MpU3HAHUSA JTeOUTOPCKON 3aT0JHDKEHHOCTH TPOU3BOAMTCS OJHOBPEMEHHO C MPEKpalleHHueM MpPHU3HAHUS
KPEIUTOPCKOW 3a0JKEHHOCTH IO COOTBETCTBYIONIEMY TOJY4eHHOMY aBaHCy. B ciydae ompeneneHus
CUYA nHa pary, KoTopas HE COBMAJAeT C JaTOH OKOHYAHHWS TEKYIIEro PacueTHOTO TEePHOJIa/TOCIETHIM
pabo4uM JHEM TEKYIIETO PACYETHOTO IMEePHO/Ia, JOTOIHUTEIILHO MPU3HACTCS ICOUTOPCKAs 3a0DKCHHOCTD
B CyMME [IOJIM apeHJHOro IUIaTeXKa, PACCUUTAHHOW NPOMOPLUUOHAIBHO KOJUYECTBY IHEH 10 ATkl
onpenenenusi CHA. Takas 3a075KEHHOCTD MpU3HaeTcsl B JeHb omnpeneneHus CHA u paccuuTbiBaeTcs Mo

thopmyie:

t—tp+1
a3 _P$r1—rn+1’
rue:
P — apeHIHbIH TUTATEK, OTHOCAIIMICS K TEKYIIEMY IICPUOTY,
t — mara OLICHKH,
tp, — JaTa HayaJia pacyeTHOIO IIepuoa,
ty —1aTa OKOHYAaHMS PACYETHOIO IEPHUOAA.

7. llpu3HaHue U OLEHKA HEABUKMMOI0 MMYIIIECTBA
OOBEKT HEIBIYKUMOTO UMYIIIECTBA MTPU3HACTCS B KAUeCTBE aKTHBA ¢ HauboJiee paHHEH 13 JaT:
- J1aTta npueMa-nepeaadu, NOATBEPKICHHAS aKTOM IpUeEMa Mepeaadu;
- JlaTa TOCYJAApCTBEHHOW PETHCTpAIMH Tepexo/a MpaBa COOCTBEHHOCTH Ha HEIBMIKHMOE
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MMYILECTBO BJIaJeNIbliaM HHBECTULMOHHBIX naeB [T D, noarBepxaeHHas Boinuckoi u3 ET'PH.

OOBEKT HEIBM)KMMOIO WMYIIECCTBA, IMOJYYCHHBIH B pPE3yJIbTATEC 3aBEPLICHUS CTPOUTEIHLCTBA/
PEKOHCTPYKIIMM Ha OCHOBAHMU JOTOBOpPA YYACTHS B JIOJCBOM CTPOHUTEIBCTBE OOBEKTOB HEIBUIKHMOIO
UMYIIECTBA, WHBECTHIMOHHOTO JOrOBOpa, a TaKKE€ HHOTO JIOrOBOpa Ha MPHOOpPETeHHE OOBeKTa
HEJBMXKMMOT'O UMYILIECTBA, UMYILIECTBEHHBIE MPaBa U3 KOTOPOTO COCTABISIIOT akTUBbI DOHa, IPU3HAIOTCS
B KadecTBE aKTWBAa C JaThl TOCYJApCTBEHHOW perucTpaiuy TpaBa COOCTBEHHOCTH Ha HEIBIKHMOE
MMYIIECTBO BiazelblieB HHBeCTUIIMOHHBIX NaeB [I1D, noaTBepxnennHoi Boinmuckoit u3 EI'PH.

B ciydae, ecnmu 00BEKT HENBIKMMOCTH BO3HHKAET B pe3yibTare pasleia APYroro oObeKTa
HEJBW)KUMOCTH, BXOJSIIETO B COCTaB mMylnecTBa PoHIa, BHOBb BO3HUKINUN OOBEKT MPU3HAETCS B
KauecTBE aKTHBA, a OOBEKT HEIBWKUMOCTH, KOTOPBIA TOJUIEKAT pasfeny, NMpeKpamaeT Mpru3HaBaThCs B
KauecTBE aKTHBAa C MOMEHTA BHECCHHs JaHHBIX O HEM B €IUHBIM TOCYNapCTBEHHBIH peecTp IMpaB HA
HEJBM)XKMMOE HMMYILECTBO W CHACJIOK C HUM NIPHU YCIOBHM HaJU4Ms OTYETa OLEHIIMKA HA pa3felieHHbIC
00BeKTHI. B ciydae, eciii OOBEKT HEABIXKUMOCTH BO3HHMKAET B PE3YNIbTaTe OOBCAMHCHHS HECKOJIBKHX
00BEKTOB HEJBMKMUMOCTH, BXOJSIIUX B COCTaB mMymiecTBa DoH/1a, BHOBb BO3HUKINUN 00BEKT MPU3HACTCS
B KayeCTBC aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABIXHUMOCTH IMPEKPAINAIOT NMPU3HABATHCS B Ka4eCTBE
aKTHBa C MOMEHTa BHECEHMsI JaHHBIX O HEM B €IMHBIM TOCYJNapCTBEHHBIN peecTp MpaB Ha HEIBHKUMOE
HUMYIIECTBO U CIICJIOK C HUM IPHU YCIOBUH HAJIMYHS OTYETA OLCHIUKA Ha 00hETUHCHHBIA OOBEKT.

Kpurepun npekpareHus Mpu3HaHus:

- Jara mepemaum HEABIXKMMOTO HMMYIIECTBA HOBOMY IpaBOOONajaTeNto  — Hamboiee
paHHAA U3 JIaT:

—  Jara mpuema-nepeaadd, HOATBEP)KICHHAS aKTOM IIpHeMa Mepead;
— JlaTa roCylapCTBEHHOW PErMCTPAaIlMH MEpeXoja MpaBa COOCTBEHHOCTH HAa HEIBMIKUMOC
HUMYIIECTBO HOBOMY MPaBOOOJIaIaTe 0, MOATBepKIcHHas Boinuckoi u3 EI'PH;

- Jara mpekpaineHusi npaBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBCHHOM perucTparuen
JMUKBUIAIUN HEABIXMUMOTO HMMYIIECTBA, MOATBEPXKACHHAS JOKYMECHTOM, BBIIAHHBIM PETHCTPUPYIOLINM
OpPraHOM C OTMETKOH O PEerHCTPAIHOHHOM JICHCTBHH.

OneHka OOBEKTa HEIBMIKMMOCTH MPOM3BOJUTCS OLCHIIUKOM B CPOKH, COOTBETCTBYIOIIHC
TpeOOBaHUAM 3aKOHOAATENHCTBA. CTOMMOCTD aKTHBa ONPENesIeTCs] Ha OCHOBAHMH JOCTYITHOTO HA MOMEHT
onpenenenuss CUA ordera OlEHIIHKA C JAaTOW OIEHKHM HambOosee OJMM3KON K JaTe OINpeNeleHHs ero
CTOUMOCTH.

B cmydae, ecnin B mepnon NMpUMEHEHHS OTYETa OICHIINKA ISl ONMpPEICNCHHUS CIIPAaBEITHBOM
CTOMMOCTH aKTHBa, BO3HHUKAeT (BBIABISICTCS) COOBITHE, Bemyllee K OOCCIICHEHWIO, TO Y IpaBIsroIIast
KOMIIaHUSI MHUIIMUPYET BHEIJIAHOBYIO OIICHKY aKTHBa OICHIIMKOM He no3nHee 10 (mecstn) pabounx aHEH
C JaThl BBIBJICHHS MPU3HAKOB oOecieHeHus. Jlarta, MO COCTOSHHIO Ha KOTOPYIO ONPEICISCTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHSI COOBITHUS, BEYIIETO K 00CCIICHEHHIO.

[pu o1ieHKE CIIPaBEIMBOM CTOMMOCTH 00BEKTa HEABMKUMOCTH, HAXOAIIETOCS B ONIEPAIIMOHHOM
apeHze, mo KoTopoii DoHA sBISETCS apeHIOIAaTe]eM, YCIOBHS apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpaXXCHBI OIICHIIMKOM B OlleHKe. OTIENbHBIA aKTUB B OTHOIICHHH JIOTOBOPA OMCPAI[MOHHON apeHIbI
00BEKTa HENBIXKMMOCTH HE TpH3HAaeTcsd. [Ipu 3TOM B cIIpaBeUIMBYI0 CTOMMOCTh 00BEKTa HEABM)KHIMOCTH
HE BKIIIOYAETCS MpeaoIriaTa MM HAYHCICHHBIA 3a MUCTEKIINH MEePHOI JOXOJ IO JIOTOBOPY ONEpaIlMOHHON
apeHabl, KOTOPBIE TIPU3HAIOTCS B KaYeCTBE OTIAEIIFHOTO 00s3aTeNbCTBA (3aJ0JDKEHHOCTH T10 TIOTYYEeHHBIM
MpenoTuIaTaM) M aKTHBA (IeOUTOPCKOH 3aT0JDKEHHOCTH).

8. IlpusHaHMe W OleHKAa /JPAroleHHBIX MeTANIOB H TpedoBaHMH K
KPeANTHOW  OPraHW3alMM  BBILIATHTb  JICHEKHbIH  JKBHBAJEHT

AParoueHHbIX METAJJ0B.
Buanl akTHBOB:
— JparoneHHbIe METaJUIbl, B TOM YHUCIC, YYUTHIBACMBIC HA TOPrOBOM OAaHKOBCKOM CUETE
(manee — TBC), otkpriTeie B HKO HKI] (AO);
— TpeboBaHUs K KPEAUTHOM OpraHM3alMM  BBHIIUIATUTH  JCHEXKHBI  IKBHUBAJICHT
JIParoIeHHBIX METAJUIOB (Jlajiee — SKBUBAJICHT).

Kputepuu npuzHaHusi:
JI7st mparoIeHHBIX METaJlIOB:
- laTa Tepexo/ia npaBa COOCTBEHHOCTH, MTOATBEPKICHHAS aKTOM MpHEMa-TIepeIaun;
JIs1 iparoieHHbIX METaoB, yuuThiBaeMble Ha THC:
- nara 3auncienus Ha ThC, ykazannas B knupuarosom oruere HKO HKIJ (AO)
s TpeboBaHUI K KPEOUTHOW OpraHM3alliM BBITUIATHTH JCHEXKHBIH YKBHBAJICHT IPArolCHHBIX
METaJIJIOB:
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- Jarta nepexojia rnpas COOCTBEHHOCTH COIJIACHO BEIIIHCKE CO CUeTa KpCHHTHOﬁ opraHusanuu o
3a4YMCICHUY HAa METaJUIMYECKUI CUeT AparouCHHbIX MCTAJIJIOB HA OCHOBAHWU JOT0OBOpPA.

KpuTepnu npekpamieHnsi npu3HAHUS:

JI7s1 iparoeHHbIX METaJIOB:

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

JI71st mparo1eHHBIX MeTalIoB, yauThiBaeMbie Ha THC:

- mata cricanus ¢ ThC ykaszannas B kupuaropoM otdyete HKO HKIJ (AO)

Jlnst TpeboBaHMA K KPEIUTHOW OpPTraHW3allid BBITUIATHUTEL JCHEKHBIM SKBUBAJICHT IPAarOICHHBIX
METaJUIOB:

- aTa CIUCAaHUS C METAJLIMYECKOTO CUeTa JPArOLEHHBIX METANIOB B COOTBETCTBHH C YCIIOBHSIMH
JIOTOBOPA;

- narta peuienus banka Poccun 00 OT3bIBE NUIICH3MU OaHKa (JICHE:KHBIC CPEJCTBA MEPEXOJAT B
CTaTycC MpoyYe 1eOUTOPCKOI 3aJ0KEHHOCTH);

- JaTa JHUKBUJAIMM KPEAUTHON OpraHU3alud, B KOTOPOM OTKPBIT METAUIMUYECKUH CYer,
UHPOPMALIUS O KOTOPOH pacKpbiTa B O(UIIMATBHOM JTOCTYITHOM UCTOYHUKE

JoctymabsiM peiakoM siBsieTcst [TAO «MockoBcekast bupikay.

JlparoueHHple METanIbl M WX SKBHBAIECHT OTpaxaloTcss Ha pgary ompeneneHuss CYA 1o
CJIEAYIONIVM CIIPABEIJIMBBIM LIEHAM C y4ETOM Beca APAroleHHOI0 METa/lla, 32 KOTOPBIH OMIpElenseTcs
Kakaas U3 LeH:

1.Ilena 3akpeiTast ¢ MockoBckoit oupsxu (MB), B yacTHOCTH:

- GLD RUB_TOM - ny1s 30510Ta;

- SLV RUB_TOM - s cepebpa.

Llensr MockoBckoit 6upxu (MB) 3a oguH rpamMm npuBozastcs K Bamore onpeaenenus CHA mo
Kypcy, yctaHoBieHHOMY B [IpaBunax onpenenenus CHA

2. Ilena banka Poccuu (mpu oTcyTcTBHHM 1ieHb! Ha aaTy onpeaeneHus CHA na MockoBckoii oupixke
(MB)).

CrpaBeiuBasi CTOMMOCTh 33J0JDKCHHOCTH MO CIENTKaM C JAParoleHHBIMH MeTalaMHu / WX
SKBHBAJICHTOM, 3aKJIFOYCHHBIM Ha yCIOBUAX T+, ompenensercs B pa3Mepe pasHHIBI MEXKAY CIpPaBeITUBON
CTOMMOCTBIO [IParOl€HHBIX METaUIOB / WX DSKBHBAJEHTOM B Bamiore pacuera CUA, sBisonmxcs
MIPEIMETOM CJICJIKH, U CYMMOH CJIETIKH B BaJIOTE CIEJKH, MPUBEICHHON K BamoTe pacdeta CUA.

B ciydae mosoXWTENBPHON pa3HUIBI, CAENKAa NPHU3HACTCA B COCTaBE AKTHBOB (IeOMTOpCKast
3aJI0JDKEHHOCTh) Y TOKyHateis/ B cocTaBe 00S3aTENbCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTB) y MPOJABIIA,
OTPHIIATCIIFHOW PA3HUIBI - B COCTaBE 0053aTENBCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTH) Yy MOKyMaTelsl/B
COCTaBe aKTUBOB (ICOUTOPCKAs 3a]JOJPKEHHOCTb) Y TIPOIABIIA.

CnpaBeyiiBasi CTOMMOCTb JParolleHHbIX METAJIOB M HMX DJKBUBAJCHT Npu3HaeTrca paBHoU 0
(Houp):

- B Cllyd4ac HACTYIUICHHS COOBITHS, HPUBOIAIICTO K IPU3HAHHWIO JPArolcHHOTO MeETalia
HETIPUTOIHBIM IS TATbHEHINEro HCIIOIB30BAHMS 110 IIETICBOMY HAa3HAUYCHUIO,

- C IaThI NOJTYYCHUS O(UIINATFHOTO TOKyMEHTa O TaKoM (hakTe.

Crnmcok o0mmMx COOBITHI, NPUBOMSIIUX K OOECIICHeHHIO, yka3aH B pasmene 2 Ilopsmok
KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIIONIUX uMytiecTBo [TUD.

9. Ilpu3HaHMe U OLlEHKA 32aMOB OJYy4YeHHBIX
3aeM, MoydeHHBIN Yrpapisiomiell komnanue DoHma, IPU3HACTCA B KAYECTBE 00s3aTEIIbCTBA C
JIaThl TIOJTyYEHUs HA €€ PacueTHBIN CUET IEHEKHBIX CPEACTB OT KPEeIUTOpa.
JlaToll npexpalieHus Npu3HaHus 3aiiMa SBIsSEeTCA:
— J1aTa UCIOJIHEHUS 00sA3aTeNhCcTBa Y IpaBJsitoniei komnanueir ®oHma;
— narta Baecenus B EI'PIOJI cBeeHnii 0 TUKBUIAIIMN KOHTPATeHTA B MTOPSIKE, YCTAHOBICHHOM
JIEHCTBYIOIINM 3aKOHOIATESIIECTBOM;
— JaTa TIPOYero MpeKpameHus o0s3aTeqbcTB W3 JOroBOopa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEIILCTBOM HIJIH JJOTOBOPOM.

3a10JDKEHHOCTh O MOJyYEHHBIM 3aiiMaM, CPOK UCIONHEHUS KOTOPOH B AaTy NMEpBOHAYaIbHOIO
npusHanus He npesbiman 180 (Cra BocbMupecsiTu) JHEH, OLCHUBAETCSI B HOMHHAIBHOW CyMMe 3aiima
IUTIOC HAUUCIIEHHBIE UCXOAsI U3 MPOLIEHTHON CTaBKH MO AOrOBOPY 3aiiMa MPOLEHTHI HA JaTy OLIEHKU.

3al0JDKEHHOCTh MO TMOMY4YEHHOMY 3aiiMy, CPOK HCIIOJIHEHHS KOTOPOH B JaTy MEpBOHAYAIbHOIO
npus3Hauus npesbimnan 180 (Cto BoceMbaecsT) OHEH, OLECHHBAETCS IO TPUBCACHHOW K JaTe OLCHKHU

CTOUMOCTH rmaTexcei/i, paCC‘IHTaHHOﬁ C UCII0JIb30BaHHUECM prHO‘-IHOﬁ HpOIIeHTHOﬁ CTaBKH ?i:lhIH -
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B kauyecTBe ppIHOYHOM MPOIICHTHOM CTaBKH B JAHHOM CIIy4ae NPHHUMACTCS CICAYIOLIas CTaBKa:
I {?.“:p,ph.,.,+ (Rlyy, — Blop ) a1 FapOJLHeHHOCTH F pyOmas
Phl . Tp . O 3 afornHe HHOCTH B gosnap ax (1A 1 Eepo,

20e:

ke - B Ka4CCTBC pLIHO'-IHOﬁ CTaBKU MPUMCHACTCA CPCAHCB3BCIICHHASA MNPOLICHTHAsA CTaBKa IO

TP PhIH .
KpeauTaM B PYOJSIX M WHOCTPAHHOW BallOTE HAa COMOCTABUMBIA CPOK (COMOCTaBUMBIH CPOK — CpOK,
OCTaBIIMHCA Ha JaTy OIICHKU 0 TIOTAIIEHWs] OIICHWBACMOW KPEIUTOPCKOW 3aJ0JDKEHHOCTH),
MPEOCTABICHHBIM HE(UHAHCOBBIM OPraHM3alusAM (U1 JOJDKHHWKOB, SBISIOMIUXCS FOPUINICCKUMHU
JTUIAMH) WK QU3HYEeCKUM JUIaM (Ui JOJDKHHUKOB, SIBISIOMIUXCS (DU3MUESCKUMU JTUIIAMH), B IIEJIOM II0
Poccuiickoit ®enepanuu, packpbiBaeMas Ha oduimambHOM caiite banka Poccum m ompeneneHHas B

COOTBETCTBHMH C PA3BEPHYTOM MKanoi’.

KCq .. - kimoueBas ctaBka LIb P®, ycraHoBiieHHas! Ha 1aTy OLICHKU;

KCo,, - cpenssisi ximouesas craBka Ilb P® 3a KaneHiapHbIi Mecsll, 32 KOTOPbIA OmpejencHa
CTaBKA %2y, ppy -
Cpenusis 3a KaJIeHAApHBIA Mecsll KiroueBas craBka [[b PO paccuursiBaercs no popmyote:
XEC T
' T
2oe:

T - KONMMYECTBO JHEH B KaJeHJAPHOM MECSIE, 3a KOTOPBIN pacCUUTHIBACTCS MPOLIEHTHAS CTaBKa,

KC; - xmoueBas craska L[ P®, neiicTBoBaBIIast B i-OM HEPHOJIE KAJICHIAPHOTO MeCsIa,

T, - KomMuYecTBO JHEH KaJCHIApHOrO MEcsla, B TEYEHHE KOTOPBIX JEHCTBOBaJIa NPOLEHTHAS
craBka KC;.

10. Ilpu3HaHue ¥ OLlEHKA KPEeAUTOPCKOM 3210/ I2KEHHOCTH

O0mue MoI0KeHUs :

KpenuTtopckast 3a0JKCHHOCTh MpPHU3HACTCS B MOMEHT, korma y DoHma B COOTBETCTBUH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HHKACT 00S3aTEIBCTBO IO IEpeIavye MMYIICCTBA MM BBIIIIATE JCHEKHBIX
CPEICTB KOHTPAreHTY 10 JIOTOBOPY.

OO0s13aTenbcTBa B BHIC KPEAUTOPCKOW 3a/JI0JKCHHOCTH [0 BBIIa4€ WHBECTUIIMOHHBIX I1aCB
MPU3HAIOTCS CO JHS MOCTYIUICHHS JCHEKHBIX CPEICTB B OIUIATY MHBECTHIIMOHHBIX MaeB Ha cueT DoHpa,
OTKPBITBIA B KPEAUTHOU OpPraHu3alnu.

OO0s13aTenpCeTBa MO BBIILUIATE JACHE)KHOW KOMIICHCAIIMM NPW MOTAIICHWH WHBECTHIIMOHHBIX IIaeB
MIPHU3HAIOTCS CO THS OCYIIECTBICHUS PACXOIHOW 3aIFCH B PEECTpe MHBECTHIIMOHHBIX TaeB DoHa.

OO0s3aTebcTBA MO BO3MEINEHUIO 3a CUET HMMYIIECTBa, COCTaBIsOmEro @DoHJ, COOCTBEHHBIX
JIEHEXKHBIX CpeAcTB Ynpasisiomed komnanuu PoHza, UCHOJIb30BaHHBIX €10 JJIS BBILIATHl JACHEKHOM
KOMIICHCAIlUH B CBS3M C I[IOTAIllCHNEM WHBECTHUIIMOHHBIX I1a€B, MPU3HAIOTCS CO JHSA MNEPEUHCICHUSI
Ynopapisiromeii KOMITAHUCH JEHEKHBIX CPEIACTB JJIsl BBIIIATHL JICHC)KHOW KOMIICHCAIIMU COTJIACHO
0aHKOBCKO1 BBIIHCKE.

O0s13aTenbCTBA, MOJJICKAIIUC UCTIOTHEHHUIO 32 cueT akTUBOB DOHMA, B TOM YHCIE 0053aTeIBCTBA
MO BBIIUIATC BO3HATPAXICHUSA YHpamismoomeidl kommanuu, Crenuain3upoBaHHoMy Jlemo3urapuro,
ayJUTOpY, OLICHINUKY, OMpIKe, JIUIY, OCYIICCTBISIONIEMY BEICHHE peecTpa BIaCIbICB HHBECTUIIMOHHBIX
nace DonHma, 00sM3aTENBCTBA MO yIUIATE CYMM CKHAOK C PACUETHON CTOMMOCTH WHBECTHIMOHHOTO Ias
(HambaBOK K pacyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympasistomied xommanumu Donma u (Miam)
areHTaM TI0 BBIAade, IOTAMICHHUI0 W OOMEHYy MHBECTHUI[OHHBIX ITaeB, a TakKe 00s3aTeNbCTBA MO OILIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WMHBECTHIIMOHHOTO [OXOJa ITalIIMKaM, OCYIIECTBISEMBIX 3a CYET
nmymectsa PoHIa B COOTBETCTBHH C TPEOOBAHMSAMH JCHCTBYIONIETO 3aKOHOJATEIbCTBA, NMPHU3HAIOTCSA B
HauOoJee paHHIO U3 JaT:

B mary pacueta CUA, ecium YmpaBisionias KOMIIAHHS HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJIC)KHO OIPEICIIUTh Pa3Mep BHINICYKA3aHHBIX BO3HATPAXICHUA W/HIM PACXOJOB B COOTBETCTBUU C
YCIIOBHSIMHU 3aKJTFOUCHHBIX JIOTOBOPOB WM B COOTBETCTBUM ¢ [IpaBuiamu JOBEPUTEIHLHOTO YIPABICHHUS, a
TaKXKe METOJIAMHU OTIPEJICIICHUS CIIPABEUIMBOI CTOMMOCTH, MPEIyCMOTPCHHBIMU HacTosIuMHu [IpaBraMu
(ue mpumensetcs B ciydae, ecii B pacuer CHA [N BxiroyeH pe3epB Ha BHIILIATY BO3HATPAKIACHHH);

WIH CO JHS TONy4YCHHs YTPaBISIONCH KOMIAHWEH ITOKyMEHTa, MOJTBEPKIAroImero (Gaxkt
OKa3aHMA YCIYT (CO JHS MONyYCHHS IOANMCAHHOTO aKTa BBHIMOJHEHHBIX paboT (OKa3aHHBIX YCIyT), IpH
YCIIOBHH, YTO PACXOMBI II0 BBHIILUIATE BO3HATPAXKICHUSA YIpaBistoniel komnanny, Crenuanrn3npoBaHHOMY

4 Mcrounnk uudopmarmn: Opurmansubiii caiir Barka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat CeaeHus 110
Kpenuram B pyoisix, nosutapax CIIA u eBpo B nenom no Poccuiickoii denepanun.
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Jeno3urapuio, ayIuTopy, JIMIy, OCYLIECTBISIIOIIEMY BEJCHHE pEeecTpa BlaJelblieB MHBECTULIMOHHBIX aeB
®oHma, ONCHIUKY (TPH €ro HaJW4YUH), 00s3aTEeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE MPEBBIIIAIOT
JIOMYCTUMBIA pa3Mep TaKUX BO3HATPAXKICHUM U pacxoaoB, ycTaHoBieHHbIX [IJIY Ha naTy mpusHaHus.
Bosnarpaxxnenue ynpapisomeid KOMIaHUH, pa3MeP KOTOPOTO 3aBUCUT OT PE3y/IbTaTOB MHBECTUPOBAHUS,
HAYUCIISICTCS B MIEPBBIN paboumii eHb neprosa (eciii MHas 1aTa HavyuclcHus He ykazaHa B I[IpaBunax J[Y
[N ®), cremyromiero 3a MEPHOIOM HAYHUCICHUS BO3HATPAXKICHUS, IPH3HACTCS B COCTaBE MPOYUX PACXOTOB
W YIUTBIBAETCS B COCTAaBE 0053aTEIBCTB JO MOMEHTA €T0 BBITUIATHI.

KpenuTopckast 3a0DKCHHOCTh MO YyIUIaTe HAJIOTOB M JAPYIHX OOS3aTENBHBIX IUIATEXKEH W3
nmymecta [IM® mpusHaercs B OaTy BO3HWKHOBEHHS OOS3aTENBCTBA IO BHIIIATE Hajora W (WIH)
00s3aTeTLHOTO IIJIaTEKa, COTJIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit denepammu u (Wim)
nmoroBopy. Ilpekpamienre npu3HaHUS B AaTy NEPEUYHUCICHUS CYMMBI HaJOTOB (00A3aTeNbHBIX IIATeXeH) ¢
pacuerHoro cueta [TM® cornacHO OaHKOBCKOMW BBIMTUCKE.

KpenuTtopckas 3a10KEHHOCTD TI0 CACIKAM KYIUIM — mpoaaxu akTuBoB [1M®D (3a uckiroueHuem
CEJIOK KYIUIH-TIPOJIAKU LICHHBIX OyMar) IpU3HACTCS B ATy MOJIYYCHUS JACHEKHBIX CPEJCTB HA PaCUCTHBIN
cuer [TM® cornacHo GaHKOBCKO¥ BBITUCKE. [IpekpanicHre MpU3HAHUS B IaTy UCIOJHECHUS 0053aTeIbCTBA
IO CIICJIKE COTJIACHO YCIIOBUSIM JOTOBOpA.

Kpenuropckasi 3al10JK€HHOCTb, MOAJIEXKAIAsl IMOTAIICHUI0 HMYIIECTBOM, BO3HHUKAWOILAA 10
cyneOHOMY TOKYMEHTY, IPH3HAETCS:

- B MOMEHT BCTYIUICHHS B CHWIy CyAeOHOTO aKTa NepBOM HWHCTAHINH, €CIH I10/Jada
aneJUIIINOHHON KaJI00bI HEe IPEIyCMOTpPEHA;

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa IEepPBOW MHCTAaHIWHU (B TOM YHCIE, eCIH ObLIa
MoJjaHa aneJUBIIHOHHAs Katoba). B ciaydae anemmamnoHHOTo 00KalOBaHUS YKa3aHHOE PEeIIeHHe BCTyIaeT
B 3aKOHHYIO CHJIY CO IHS NPUHSTUS [MOCTAHOBICHHS apOUTPaXKHOTO Cyla amleIUISIMOHHOW HHCTAHIUU
(maToil MpUHATHS MMOCTAHOBJICHUS CyJa aneUBIUOHHON MHCTAHLUMU CUMTAETCS JaTa €ro M3rOTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHaa:

Ha naty Hauyana apeHIbpl B COOTBETCTBHHU C YCIIOBHSIMU JOTOBOPA apeHIATOp NMPH3HAET aKTUB B
(hopme mpaBa MOIE30BaHMA U 00S3aTEIBCTBO O apeHAe. AKTHB B popMe IpaBa MoIbp30BaHus 10 JloroBopy
OTIEPAlIMOHHOW AapeHAbl HEABIKHMOTO HMYyIecTBa, B KoTopoM DOHI ABIAETCS apeHIaTopoM, H
0053aTeTECTBO IPHU3HACTCS C MOMEHTA!

- ¢ HauboJiee paHHeH U3 JaT:

v\ jara nepenaud 00bEKTa HEABMKUMOCTH B apeH/1y II0 aKTy IpUeMa-Tiepeauu;
v\ Jara BCTYIUIEHHs B CHIIY JIOTOBOPA apeH/Ibl;

- C IaThl YCTYIIKA NPaBa apeHIbl 00BCKTA HEBHKIMOTO HMYIICCTBA.

JlaHHBIC OrOBOPBI MIPU3HAIOTCS 10 HACTYIUICHHS MOMEHTA:

- MOJITMCAHNUS aKTa BO3BpATa MMYILECTBA aPCHIOAATEIIO;

- nepenayu [TU® npae u 00513aTENBCTB MO JOTOBOPY TPETHEMY JIHILY;

- TpOYero MpeKpamleHWs IpaB W O00SI3aTENbCTB IO JOIOBOPY B COOTBETCTBUU C
3aKOHOJIATEIILCTBOM HJIH JJOTOBOPOM.

[Ipu3Hanme axkTHBa W O0O0SA3aTENBCTBA IO JOTOBOPY apeHABI HE IMPOM3BOIUTCS B CICAYIOIINX
CITydasx:

- €CJIM CPOK JoroBopa apeHnmbl He mpeBbimiaer 1 (OmuH) ToA (TP 3TOM TPOJIOHTAIMH CpPOKa
JIEHCTBUS IOTOBOPA apEHJIBI HE TTPOUCXOINT) (KpaTKOCpOUHas apeHa);

- ©CIM XapaKTePUCTHKH COOTBETCTBYIOUIETO 3€MEIHHOTO YYacTKa, Ha KOTOPOM PpAacIHOJI0KEHO
HEJIBIXKMMOE UMYIIECTBO - akTuB DOHMIA, B YaCTHOCTH, €r0 TPAHUIGL, W (WIIH) YCIOBUS JOTOBOPOB, Ha
OCHOBAHHU KOTOPBIX OCYIICCTBIISICTCS HKCIIOJNh30BAHUE TAaKOTO Y4YacTKa, HE MPEANOJNArarT, 4YTO
UMYIICCTBECHHBIC TpaBa Ha HEr0 MOTYT TCHEPUPOBATH CAMOCTOSATCIHFHYH SKOHOMHUYCCKYHO BBITOAY WU
OBITh MPEIMETOM CIICJIKH OTJCIIFHO OT PACHOIOKEHHOTO HA HEM 3JaHus (CTPOCHUSI, COOPY)KEHUS), a TAKIKE
eCJI CIpaBeUIMBas CTOMMOCTB JOTOBOpa apeHIbl ONOCPEJOBAHHO YYHTHIBACTCS OICHIIMKOM B
CIPaBEITUBON CTOMMOCTH TaKOTO 00BEKTa HEIBUKHMOCTH.

IIpu onpenencHnn cpoka apeHIBl HEOOXOIMMO YYHUTHIBATh PEAJbHBIM CPOK apeHIBl C Y4ETOM
BO3MOYKHOH npostoHranmu. Ecii Ha #aTy 3aKiIfOueHns TOTOBOPa M3BECTHO, YTO CPOK apeHIsl OyneT Oomee
OJTHOTO TOJa, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHIBI IO IOTOBOPY, TAaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBeiuBasi CTOMMOCTB TIpaB 10 JOTOBOPY apeHABI, apeHOaTOpOM II0 KOTOPOMY SIBIISETCS
[IN®, ompenensercss Ha OCHOBAaHWUHM OT4YeTa oOIEHIIWKA. OIeHKa MPOW3BOAWTCS OICHIIMKOM B CPOKH,
COOTBETCTBYIONINE TPcOOBAHUAM, YCTAHOBJIICHHBIM HACTOSIMUME [IpaBuiamMut ©  JEHCTBYIOIIUM
3aKOHO/ATEJILCTBOM PD.

[Ipu 3TOM B COCTaB KPEOUTOPCKOH 3aJ0JDKCHHOCTH BKIIIOYACTCS CHpPAaBEUIUBas CTOUMOCTH
00513aTEIILCTB 110 TAKOMY JIOTOBOPY OIIEPALIMOHHON apeH/IbI.

O0s13aTeIbCTBA 110 YIIATE apSHIHOM IUIAThl OIIEHUBAIOTCS CISAYIONUM 00pa3oM:
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ITo noroBopam onepalmoOHHON apeH bl, B KOTOPHIX POHJ BBICTYIAET apeHIaTOPOM, KPEIUTOPCKAs
3aJI0JOKEHHOCTh B CYMME IUIATEXKA, IMOJJICIKAIICTO OIUIATE 32 PACUCTHBIN mepuol (MepHo OIpeIeIIeMbIi
JIOTOBOPOM ~ apeHAbl, KaK [epuoJ, 3a KOTOPbI  MPOM3BOAUTCS  apeHAHBIA  IIIATeX  —
MECSIII/KBapTal/IOAYTOANE/TO]) MPU3HACTCS B MOMCHT OKOHYAHHUS TEKYIIEro pacyeTHOro mepuona B
cllydae eCli MOCICIHUMA JICHb TAKOTO MEePHO/Ia SIBISCTCS HEpabOUuM JHEM, KPEIUTOPCKAas 3aI0JKEHHOCTh
B CyYMME apeHJHOTO IUIaTeXa 3a BECh PACUETHBIA MEpHOJ MPU3HAETCS Ha TOCICIHUN paboduil JEeHb
mepruoja ¢ ydeToM Hepaboumx AHei mocie maTel pacueTa. Kpemuropckas 3aJ0iDKEHHOCTH NPEKpaIriaeT
IIPU3HABaTbCSl B JaTy CIMCaHUS [EHEXKHBIX CPEACTB B CYET oOIulaThl 3agoipkeHHoctd Ponpom. Eciom
apeHHas Iu1ara oriadeHa OOHIOM aBaHCOM, TO NPEKpalleHUE NMPU3HAHUA KPEIUTOPCKOM 3a10>KEHHOCTH
IIPOU3BOJUTCS OJHOBPEMEHHO C IIPEKpAIlCHUEM IPU3HAHUS OTPAKCHHON paHee B KaueCTBE aKTHBA
MPEOIUIaTHI IO COOTBETCTBYIOIIEMY aBaHCy. B ciyuae onpenenenns CHA Ha naty, KoTopasi HE COBIIafaeT
C JaTOW OKOHYAHMs TEKYIIErO0 PACUCTHOTO MEPUOJA/TIOCICAHAM PabOYMM JHEM TEKYIIEr0 pPacueTHOTO
nepuofa JOIMOJIHUTEIbHO TMPU3HAETCS KPEOUTOPCKas 3aJ0/DKEHHOCTh B CyMMeE, PpacCUMTaHHOM
MPOMOPLUOHAILHO KOIUYECTBY AHEH a0 matel onpexaeneHuss CHA. Takasi 3aJ0KEHHOCTh NMPU3HAETCS B
nenb onpenenenus CHA u paccuntsiBaercs mo Gopmyie:

t—tp+1

K3 =Fs——m
b—tp+1
rae:

F — apenHbIii MIaTex, OTHOCSAIIMICS K TEKyIEMY [IEPUOAY,
t — mara OLICHKH,

tp — JlaTa Hayaja pacueTHOro Nepuoja,

ty — 1aTa OKOHYaHMsI pac4eTHOTO IIeproa.

CrpaBeuinBasi CTOUMOCTh KPEIUTOPCKOM 3aI0JKEHHOCTH 1O JOrOBOpaM apeHIbl, CpOKoM 1o 1
(OpmHoro) roa (KpaTkocpoyHasi apeHza) ONpeaesseTCs:

- Ha Kaxayro Jaaty onpenenenus CUA, B pazMepe 00s3aTeNbCTB IO JOTOBOPY Ha yKa3aHHYIO JaTy. B
cily4ae, eclii 00s3aTesIbCTBa MO JOTOBOPY HE MOTYT ObITh HAJEHKHO OMpEJAENICHbl HA TAKyl0 AaTy, TO
MNPUMEHSIIOTCS. METO/IbI AMIPOKCUMALHH.

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKON 3aJ0JDKEHHOCTH (0053aTebCTB) IO JIOTOBOPAM apeHIBI,
3aKJII0YeHHON Ha cpok Oornee 1 (OxHoro) roja (HosirocpodHas apeHzaa) onpeAesseTcs o MPUBEACHHOHN K
JaTe OLEHKM CYMME apeH[HBIX IUIaTeXXeH Ha BeCh CPOK JEMCTBUS JOroBOpa apeHAbl IO METOLy
HNPUBEJCHHON CTOMMOCTU JeHexkHbIX NOTOKOB (IIpunoxenue 1). Ilpu 3ToM Takoil Cpok He IOIDKEH
MpeBbILaTh Cpok AercTBus [IpaBui goBepuTenbHOTO yrpanieHus GoHIoM.

[Ipu onpeneneHnn cpoka apeHabl HEOOXOAMMO YYMTHIBATH peajlbHbIH CPOK apeHiIbl C Y4eTOM
BO3MOJKHOH nposioHranny. Eciin Ha nary 3akiIlo4eHHs JI0roBOpa M3BECTHO, YTO CPOK apeHabl Oyner 6osee
OJTHOTO TOJa, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHIBI IO TOTOBOPY, TAaKyl0 apeHAy HeOOXOIMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B xagecTBe CTaBKH AMCKOHTHPOBAHHS HCIIONB3YETCS CTABKA, YCTAHOBICHHAS JOTOBOPOM B CIIydae ee
COOTBETCTBHS PRIHOYHOHN CTaBKE JMOO €CII CTaBKa MO JOTOBOPY HAXOAWTCS B TUAIIa30HE, OMPEACICHHOM C
YYETOM BOJATWJIBHOCTH PBIHOYHBIX CTaBOK HAa TOPH30HTE 3 Mecsla C y4eToM IOCeIHEH pacKpBITOH
cTaBKH. JMana3oH ONpeneNnseTcsl aHaJIOTMYHO MOPAJKY, ONMCaHHOMY B paszene 4 Ipasu.

B unbIX cnyyasix UCTIONb3yeTCsS PhIHOYHAS CTaBKa. PhIHOYHAS CTaBKa ONpeAessieTcs 0 COCTOSHUIO Ha
Ka)XIbIi pabounii NeHs (Jara OLeHKH).

B xauecTBe ppIHOUHOM CTaBKU MPUMEHSETCS] CpEeTHEB3BEIICHHAs IPOLEHTHASI CTaBKa 110 KpeAUTaM B
pyOJIsIX M MHOCTPAHHOW BaJIIOTE€ HA COMOCTaBHMBIH CPOK (CONOCTaBUMBIH CPOK — CPOK, OCTAaBIIMKCS Ha
JaTy OLEHKH /IO IIOTAlICHUs] OLIEHMBAEMON KPEIUTOPCKOW 3a/I0JDKEHHOCTH), IPEIOCTABICHHBIM
He(HHAHCOBBIM OPTaHU3ANUAM (U JOIDKHUKOB, SBISIOMINXCS IOPUINICCKUMH JINIIAMH) WA (GU3UIECKUM
munaM (U1 TOJDKHUKOB, SIBJISFOINUXCS (DU3WMYECKMMM JIMIIAMH), B IejoM 1o Poccuiickoii denepanumy,
packpbiBaeMas Ha opUIIMAIBHOM caiite banka Poccnn m ompeneneHHass B COOTBETCTBHU C Pa3BEPHYTOM
IIKANON".

Ecnu nocnennsisi packpeitast Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO KpeauTam
paccunTaHa paHee, YeM 3a MeECAIl NepBOHAYAIBFHOTO MPHU3HAHUS MM AAThl OICHKH, a Takke B CIydae
M3MEHEHHUsl KioueBOl cTtaBku banka Poccum mocrie nepBoHa4aabHOTO MPU3HAHUSA, Ui OMNpPElEIeHUS
PBIHOYHOM CTaBKH MPUMEHSIETCS CIEAYIOIUI TOAXON!

- KIroueBasi cTaBka banka Poccum, neiicTBoBaBilas B Mecsle, 3a KOTOPBIA OINpeneneHa
CpPEeIHEB3BEIICHHAs CTaBKa IO KpeauTaM, CpaBHUBaeTcs ¢ KimoueBoW cTaBkoi banka Poccun,
JICHCTBYIOIIEH B MECsIIC IEPBOHAYAILHOTO MPU3HAHUS / ¢ U3MEHEHHOW KIIFOUEBOi cTaBkoi banka Poccum;

5 Ucrounuk uadopmamun: OduumansHerii caiit Banka Poccun http:/www.cbr.ru/statistics/?Prtld=int_rat CBeaenus mo
Kpenuram B pyoisix, nosutapax CIIA u eBpo B nenom no Poccuiickoii denepanun.
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- ecnu kioueBast craBka banka Poccun He M3MeHHJIACh O MOMEHTa NEPBOHAYAIBLHOTO
NpPU3HAHUS, B KA4EeCTBC PBIHOYHOW CTABKH NPU MEPBOHAYAIBHOM IPH3HAHWUU/TIOCIE TICPBOHAYAIBHOTO
MpU3HAHUS PUMEHSIETCS TOCIEIHAS PACKPbITasi CPEeIHEB3BEILIEHHAS CTaBKA M0 KpEAUTaM;

- ecnu KiaroueBas craBka banka Poccum w3Menwsach (B TOM 4HCIE JI0O MOMEHTa
MePBOHAYAIILHOTO TIPU3HAHMS ), PHIHOYHAS CTaBKa OIpeeIsieTcs mo hopmyie:

rOILCp.pLIH.:rcppBIH4+(KCH.04_KCCp.), rae:

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

Teppom. - CPETHEB3BEIICHHAS MIPOIICHTHAS CTaBKa IO KPeIuTaM B pyOIISIX W MHOCTPAHHOM BaIIOTE,
myOnukyemasl Ha opunmanbHOM caiite banka Poccuu, 3a Mecsil, HanOoJsiee ONMM3KUH K JlaTe OICHKH, IO
KpeauTaM CO CPOKOM NpPHUBJICYEHHMS, MOMAJAIOUIUM B TOT € HMHTEPBA], 4YTO M CPOK, OCTABIUMHCS Ha
OTYCTHYIO JIATY JIO MMOTAIICHUS OI[CHUBAEMOW IeOUTOPCKOI 3a10JKEHHOCTH;

KCpo. - kmtoueBas ctaBka LIb P®, ycranoBiieHHas Ha 1aTy OLEHKU;

KCp. - cpennsis xitoueBast craBka banka Poccuu 3a kanengapHsiil Mecsll, 3a KOTOPBIN onpeeneHa
CTaBKa Tcp.pein.-

Cpennsis 3a KaJeHIapHBINA MecsI] KiTfoueBast craBka banka Poccun paccunTsiBaetcs mmo gpopmyisie:

LEC T
. T .
rme:
T — KONMMYECTBO JIHEH B KAJICHIAPHOM MECSIIIE, 32 KOTOPbIM PACCUMTHIBACTCS MPOIICHTHASI CTABKA,
KEC; — ximoueBas craBka banka Poccun, neficTBoBaBInas B i-oM MEpHOAE KaJICHAApHOTO Mecsla,
T; — KONIMYECTBO JHEW KaJCeHJApPHOTO Mecslla, B TEUEHUE KOTOPBIX JeiicTBOBalia MPOLEHTHAas
craBka KC;.
Cpennss 3a KaJeHTApHBIN MecsI KiaodeBas cTtaBka banka Poccum, ompenensiemas pacdeTHBIM
MyTeM, OKPYIJIIETCS A0 2-X 3HAKOB MOCJIE 3aMsTOM.

IIpexpaimenne Npu3HAHUS KPeAUTOPCKOIi 3210/ 2KEHHOCTH

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

- UCTIONHEHUS 00s13aTebcTBa DoHIOM;

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

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

OueHKa KpeauTOPCKOM 32/10J15KeHHOCTH (00513aTeIbCTB):

CripaBeUTHBO# CTOMMOCTBIO 0053aTENILCTB 1O BBIIaYe MHBECTUIIMOHHBIX MACB MIPU3HACTCS CyMMa
JICHEIKHBIX CPEJICTB, MOCTYIUBIINAS HA OAHKOBCKHU CYET, OTKPBITHIA Y IPABISAIOIICH KOMIIAHUEH IS ydeTa
umyiectsa @oHa B OIIaTY MHBECTULIMOHHBIX TaeB.

CripaBeUTHBO# CTOMMOCTBIO 00513aTENBCTB M0 BBIILIATE JCHEKHON KOMIICHCAIIMHU MIPH MTOTAIICHUN
WHBECTUIMOHHBIX MA€B MPHU3HAETCS CyMMa JEHEKHBIX CPENICTB, MPUUYUTAIONIASICS K BBIILIATE BiaJeibliaM
WHBECTUIMOHHBIX MAaeB, PACCUYUTAHHAS JIUIOM, OCYLIECTBIISIOIINM BEIECHUE pPeecTpa HHBECTHLIMOHHBIX
MaeB U COTJIACOBAHHAS C YTIPABIISIONIEH KOMITAHHUEH.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENECTB 1O BBIIUIATE HAJIOTa Ha OXOIBI (DU3MUECKHUX JIHI]
NpHU3HAeTCs CyMMa Halora, WCYHMCICHHAs Ha JaTy BBIIUIATHL J0XOJa NaWIIMKaM Y TpaBisromeit
KOMITIaHUEM.

CripaBeTHBOM CTOMMOCTBIO 00513aTEIBCTB MO0 BOSMEIICHHUIO 38 CUET HMYIIECTBA, COCTABIISIONICTO
®oH/I, COOCTBEHHBIX JCHEKHBIX CPEICTB YHpamiswoomeil kommanuu DOHAA, HCIOIH30BAHHBIX CHO IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIMM B CBSI3M C IOTALICHHMEM HHBECTHLIMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, MOJyUYeHHAas OT Y IpaBIsIOLIeil KOMITaHUU.

CrpaBeuinBasi CTOUMOCTB 0053aTENILCTB 110 BBITUIATE JOXOOB IMAWIIMKAM OLICHUBACTCSA B CYMME
JIEHE)KHBIX CPE/ICTB, MPUYUTAIOMIMXCS K BBIILIATE BiIaeIbllaM UHBECTULIUOHHBIX MAEB.

CripaBeUTHBO# CTOMMOCTBIO 00513aTEIILCTB, MOJICKAIINX HCIIOTHEHHUIO 3a cueT akTuBoB DoH/a, B
TOM 9YHCIIe 0053aTENbCTB 110 BRILIATE BOHATPAXKACHHS Y IpaBiIAoniei komnanny, Crennann3upoBaHHOMY
Jemo3uTapuro, ayauTopy, JUITy, OCYIIECTBIIIONIEMY BEICHIE PeecTpa BilaleIblieB HHBECTUIIMOHHBIX ITacB
®oHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHIOK C PaCYeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mas (Hag0aBoOK
K pacueTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympamisromeld komnannun @oHna u (WiW) areHTaM IIo
BbIJJade, IOTAIICHWIO W OOMCHY WHBECTHI[MOHHBIX MAeB, a TakXKe OO0S3aTENBCTB MO OIDIaTe IMPOYHX
Pacxo0B, OCYIIECTBIIEMBIX 3a cueT uMymiecTBa DoHIA B COOTBETCTBUH C TPEOOBAHUSIMHE IECHCTBYIOIIETO
3aKOHOJATENIbCTBA, MPU3HACTCS CTOMMOCTh BO3HArpaxncHus (yCiayr, CKHUIKH, HaJa0aBKU)/UHBIX
0053aTENILCTB, pacCYMTaHHAsS HUCXOIs M3 ycioBuid goroBopoB (IIpaBuil JTOBEPUTEIHHOTO YIPABICHHUS
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umymectBoM Ponna)® moM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIIYT,
BBICTABJICHHBIX CYETAaX, MNPHKa3aX, WHBIX JOKYMEHTAX, MOJTBEPIKIAIOIIMX AaKTHBBI U 00s3aTEIbCTBA
CBSI3aHHbBIE C HEJBWKHMBIM UMYIIECTBOM).

OreHKa UHBIX BUIOB KPEIAUTOPCKOMN 3a10JIKEHHOCTH :

Kpenuropckast 3a10JDKEHHOCTh «10 BOCTPEOOBaHMS», KPEAUTOPCKas 3a/0JDKCHHOCTh IO HaJoraM,
00s3aTeNbCTBA TI0 BHIIIIATE BO3HATPAXKACHUS YTpamiaonied kommanud, Creruaan3upoBaHHOMY
Jemno3uTapuro, ayauTopy, JUITy, OCYIIECTBIIMIONIEMY BEICHHE PEecTpa BilaIeIblieB HHBECTUIIMOHHBIX ITacB
®oHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHIOK C PaCYeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Mas (Hag0aBoOK
K pacueTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ymparsromeld komnannun @oHna u (WiIM) areHTaM IIo
BbIJIade, MOTANICHWI0O W OOMEHYy WHBECTHLIMOHHBIX IIa€B, a TakKe KPEAUTOPCKas 3aIOJDKEHHOCTD,
MOJUTeKAMasi TOTAIlICHUI0 JCHE)KHBIMH OICHMBAaeTCS B HOMHHAJIBHON CcyMMe oOs3arenbcTBa  (Iis
3aliMOB/KPEIMTOB TIOJIy4YEHHBIX: OLEHUBAECTCS B HOMHHAJILHON CyMMe 3aiiMa IUTIOC HayMCJICHHBIE, NCXOMs
U3 MPOLEHTHOM CTaBKM MO J0TOBOPY 3aiiMa/Kpeaura, MPOLEHTHl Ha JaTy OLIEHKH), IMOJUIeXKAIIEro oruiare
VYnpasmnsromeit komnanueid Poxna.

KC; Kpenuropckas 3aI0KEHHOCTh, IOJUIeXKAmIasl TIIOTAMICHHI0 HMMYIIECTBOM, BO3HHUKIIAS IO
JIOTOBOPaM MEHBI, HOBALlUM U APYI'MM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS 10 CTOMMOCTH MUMYILECTBA,
MOJUIEXKAIIEro Mepegade, B COOTBETCTBUM C NMOPSAIKOM OIpEAETICHUS CHPaBEAIUBON CTOUMOCTH TaKOIo
MMYILECTBA, YCTAHOBJIEHHBIM HacTosiuMu [IpaBuiamu.

[TosryueHHBIE TPEIOIIIATHI OIIEHUBAIOTCS B CyMME ITOTy9IEeHHBIX JCHEKHBIX CPEICTB.

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

onpeae/ieHHOW B BaJIKOTe.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTENIBCTB, BBHIPAKCHHAS! B BAJIOTE, OTIMYHOW OT BaJIOTHI
pacuera CUA, npuaumaetcs B pacueT CUA B Bamore onpenenenns CHA mo OUp)KeBOMY KypCy 3aKpBITHI
(TOD) ITAO «MockoBcKkasi Ouprka» Ha JaTy ONpeNelIeHHus UX CIpaBeUTMBOW CTOMMOCTH (nanee mpata —1T).
Ecmun O6upkeBoii xype 3akpeitusi (TOD) ITAO Mockosckass bupxka Ha nary T orcyrctByer, TO Juis
pacuetoB ucnons3yercs kypc Llenrpansaoro banka Poccuiickoit @eneparnum.

B ciyuae ecnin bankom Poccun He ycTaHOBIIEH Kype HHOCTPaHHON BaJIFOTHI, B KOTOPOH BBIpa)KeHa
CTOMMOCTbh aKTHBOB/00S3aTeNbCTB, K BayoTe onpeneneHuss CHA, To HCHONB3YeTCs] COOTHOIIEHUE MEXIY
KypcoOM HHOCTPaHHOH BamoThl U BamioToil ompenenenus CUA, onpesenseMoe Ha OCHOBE Kypca 3THX
BAJIIOT 110 OTHOLICHUIO K amepukanckomy noiuapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTPaHHOM BaJIOTHI, ONpeeNIeHHOM uepes amepukanckuii fomap (USD)).

V. Ilopsiiok pacuera BeJMYHHbI pe3epBa HAa BBIIIATY BO3HATPAMXAEHHUS M
HCNOJIb30BAHMST TAaKOro pe3epBa, a TakKiKe TMOPSAOK  yueTa
BO3HAIPAXKIEHUIlT M  Pacxol0B, CBS3aHHBIX C [IOBEePHUTEJIbHBIM
ynpasJiennemM ®oHI0M.

¢ B coorerctBum ¢ 1. 4.49 KoHIENTyanbHBIX OCHOB (DMHAHCOBOW oT4eTHOCTH, NpuHATHIX CoBeToM mo MC®O, pacxomsl
MPU3HAIOTCS, ©CIM BO3HMKACT YMCHBILICHHE B OyAyIIMX SKOHOMHYECKHX BBITOJAX, CBS3aHHBIX C YMCHBIICHHEM aKTHBA WM
YBEIIMYCHHEM 0053aTeNIbCTBA, KOTOPBIC MOTYT OBITh HAZIEKHO U3MEPCHBI.

IporHo3Hele 3HAYCHHS OOSA3ATENBCTB, PACCYNTAHHBIC YIPABIAIOMICH KOMMAaHWEH, mpenocTaBisitorcs B Crieluaan3upOBaHHBIHA
JeTo3UTapHuii Ha Kaxayto naTy onpeneneHusi CHA ¢ yka3aHHEM IIepHOfa BEIOOPKU U OOBSCHSIONINX HEPEMEHHBIX.

Jlns uerneil anmpokCHManMM pa3Mepa 00s3aTeNIbCTB HCIONB3YeTCs CTaTUCTHKAa 3a mnocneanue 12 (JlBeHaanartb) Mecsles,
npeamecTByromux aare onpenencuuss CYA ITNU@. IIpu 0TCYTCTBHM TaKOro 006beMa CTATHCTHKH METOJ AIIPOKCHMALNK IPHUMECHUM
[PY HAJIMYUHY JaHHBIX HE MCHEE 4eM 3a MocieqHue 2 (1Ba) Mecsiiia, IpeamecTByonmx gate onpeaenctns CUA TTU.

B nary noctymnieHus JOKyMEHTa, TIOATBEPIKAAIONIECr0 OKa3aHHBIC YCIIYTH, IPOM3BOANTCS KOPPEKTUPOBKA HAUHMCICHHBIX 0053aTelbCTB
JI0 X PCAIBHOTO 3HAYCHHSI.

ANMNpOKCHMAalNK HE TOMIEKAT PACXObl 0 BO3MEIICHHIO 3aTPAT BBILICCTOSIIMX JCIO3UTAPHEB 10 XPAHCHUE W/WIH y4ETy MpaB Ha
LICHHbIe OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpeaMTOPCKOW 3a/I0JDKEHHOCTHM IO TakKUM pPacXoiaM, OIUIaYMBacMbIM B
COOTBETCTBHH C JOTOBOPOM 00 OKa3aHHM YCIIYT CIICLHAIM3HPOBAHHOTO ICIMO3UTApHs, ONPEACIICTCS Ha OCHOBAHHU JOKYMCHTOB,
MOATBEPIKIAOIINX OKA3aHHBIC YCIIyTH.

7 OpunuansHas nadopmanus myonmuKyercs Ha caiite MuTepdakc: https:/rd.interfax.ru/markets/main/forex
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Pesepr Ha BhIILUIATY BO3HArpakicHUs (HOPMUPYETCS OTICIBHO B YACTH PE3epBa HAa BHIILIATY

BO3HATPAXKACHUS YIPABJSAIOIICH KOMIAHMM M B YacTH pe3epBa Ha BHILIATY COBOKYITHOTO

BO3HATPAXKACHUS CHCIMATH3UPOBAHHOMY JCTIO3UTAPHIO, aYJAUTOPCKOW OpraHu3anuu (B cirydae

ykazanus B IlpaBwiax JIY I[MHN® ayaurtopckoii opranusanuu), oueHmuky [ wu nuny,

OCYULIECTBIIAIOIIEMY BEICHUE PeecTpa BiaJeblieB HHBECTULIMOHHBIX NaeB [IN® (nanee — peseps

HAa BBIIUIATY IPOYNX BOZHATPAKICHUH).

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

B TEUEHHE OTYETHOTO TOf[a: ¢ Hanbojee Mo3IHeH U3 ABYX IaT — JaThl Hadajia KaJIeHAapHOTO rojia

WJIM JIATHI 3aBeplIeHMsI (OKOHYaHUs1) GOPMUPOBAHUS - JI0:

. JTaThl OKOHYAHHS KaJICHIAPHOTO TOfa;

. JaThl BO3HUKHOBEHHWS OCHOBaHWSA I mpekpameHus [IM® (He Brmouas naty
BO3HHUKHOBEHUS OCHOBaHus s mnpekpamieHus [IHM®) B wactu pesepBa Ha BBILIATY
BO3HATPAXKICHUS YIIPABISIOIICH KOMITAHHY;

M Hanboiee HO3HH€ﬁ n3 JABYX JaT IpUu HOPCEKpallCHUU - [daTbl OKOHYAHHA IpuUeMa
Tpe60BaHPIﬁ KpeaAUTOpOB IIN® wnnm JAaTbl OKOHYAHUS peajin3aliluid BCCTrO HMYLICCTBA
MMU®.

Pe3eps Ha BhImnaty Bo3HarpaxkaeHuil Hauucnsetcs corynacHo npasunam Y ITN® napactarounmm
WUTOTOM W OTpaxkaeTcs B cocTaBe oOs3atenbeTB [IMD Ha gaty ompenenerns CUA B TeueHHE OTYETHOTO
roja:
- KaXIIbIH MMOCJIETHUHN pabovuil 1eHb KaJeHAapHOTo MecsIa
- Ha JaTy BO3HUKHOBEHUSI OCHOBaHUs Jis ipekparieHus [IM® (BKIIOYUTEIBHO)

- Ha Kaxayto naty onpeaenenus CUA [TND

Pe3epB Ha BbIIUIATY BO3HArpaxaACHUsL praBJ’IHIOHIefI KOMIIaHWM W PpE3€pB Ha BLBIUIATY M[IPOYUX
BO3Hal"pa)Kﬂ€HI/II7[ PacCUYUTBIBAIOTCA OTACIBHO Ka)K,HI)Iﬁ B CBOEH 4acTHu (z[anee BMCCTC U II0 OTACJIBHOCTH —

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

Oco6eHHOCTM  pacueTa pesepBa Ha BbiNaTy BO3Harpa)kaeHus
ynpasnsilowein KoOMNnaHM1M U pesepBa Ha BbiNJiaTy NPoOYMX BO3Harpa)kaeHui B
3aBMCMMOCTM OT YCJ/IOBUMIA nopsiaka onpeaesieHUsi pasMepa  YyKasaHHbIX

BO3Harpa)>xaeHui, yctaHoBJieHHbix MpaBunamu Y NMUO.

1. Echn B cootBetctBUM C [lpaBunamu Y T[NGO pa3mep BO3HarpaxaeHus
ynpasnsawwen KoMnaHmm wn obuwero BO3HarpaxaeHus cneuvanm3mpoBaHHOMY
Aenosntapuio, ayaMTOpPCKOWM opraHmsaumu, OLeHLMKY Mo 7 nmuy,
OCYLLECTBNSAIOLWEMY BeJeHWe peecTpa BnajenbueB WHBECTUMUMOHHbIX naes [MNO
(panee - pasMep NpouYMx BO3HaArpaxaeHui) onpepensieTca kKak npoueHT oT CIMCHA
(6e3 [OOMOSIHMTENbHbLIX OrFpaHUYeHun), TO Kaxpgas 4yacTb pe3epBa Ha BbinNiaTy
BO3Harpa>kaeHui onpeaenseTcs B ceayowem nopsake:

e Ha Apyrve gHu onpepeneHms CHA (3a ucknwyeHnem nepsoro pabouvero AHSA

OTYETHOro roga):

d-1 N
(ch;’“cchqu) Z(ann) .

S = t=1 % n=l1 _ S ,
i D T P k

roe:
k — nMopsiAKOBbIA HOMEpP KaXAoro Ha4yucreHUs pe3epBa B OTYETHOM roay,
MpUHMMaOWM 3Ha4YeHns ot 1 ao i. k=i — NopsAAKOBbIN HOMEpP MOCNEAHErO
(Tekywero) HauyncneHnst pesepea;
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S,- CyMMa Kaxaoro npov3BEeAeHHOr0 B TeKyLleM OTYETHOM roay
Ha4yncneHna pesepsa,
S, - cyMMa ouepenHOro (TeKyLUero) HauMCieHus pesepsa B TEKYLLEM OTHETHOM

roay;

D - konnyectBo pabounx gHen B TEKYLLEM KaneHAapHOM roay;

T, - xonunyectBOo pabounx OHeN nepuoga, ONpefeneHHOro C Havana TeKyLlero
OTYEeTHOro roga Ao (BKIoYas) AaTbl HAUUCIEHNS pe3epBa S, ;

t - nopsaakoBbii HOMep paboyero AHS, NpuHagnexalwero nepuoay, 3a
KOTOpbIN onpeaeneHo 7, MpuUHMMaOWMIA 3Hayenns ot 1 go d. t=d -

MOPSAKOBbIN HOMEP paboyero AHS HauMCIeHns pesepsa S, ;

CY4 - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHeL| KaXaoro pabouyero

OHS t, 32 nckntovennem gHs d. Ecim Ha paboumin geHb t CHA He onpegeneHa, oHa
npuHMMaeTcs paBHon CHA 3a npeglwecTsytowmii gHo t pabounii AeHb OTYETHOIO
roga.

CY4 [** - pacyetHasa (MpomexyToyHas) BenmumHa CHA Ha daty d, B KOTOpOM

HauncnsieTcs pesepB S, onpefenieHHast C TOYHOCTbIO A0 2-X 3HaKoB mMocsie

3ansaTon no dopmyrne:

N N
2@l 2 (5T
n=1 n=1

i-1 d-1 ( T + T )
(AKmuebzd—I(md—i-ZSk)—(ZCqA,* : O : )
Cqumcq — k=1 = t=1 <
z(xyKnTn ) z(xnpnTn )
n=1 + n=1
(1+ ( d 2 ))
D

;

Axmuebl, - pacyeTHas BelMYMHA aKTMBOB, BKJlOYas [AebUTOpPCKylo
3afl0/KEHHOCTb  Ha gaaTy d. [ebuTopckyr 3al0/HKEHHOCTb Ha AaTy d
HEO6X0AUMO YUMUTbIBATb A0 HAUUCNEHUA BO3HArpaXaeHuii U pesepsBa Ha
BbiNMaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B gaTty d
ynpasnsawouwein koMnaHnen ns NUO BosHarpaxxaeHuii, HaUNCNeHHbIX B AaTy
d, Heo6xo0QMMO Npu oNpeAeneHUM pacyeTHON BEIMUYMHBI aKTUBOB Ha AaTty d
YBE/IMUYUTb CYMMY aKTMBOB Ha CyMMY YMa4ye€HHbIX BO3HArpaxaeHuin B aaty

d.

Km, - BenuumMHa KpeauTOPCKOWN 3aA0/KEHHOCTU 6e3 yyeTa HauMCleHHbIX

BO3HarpaaeHuii Ha pAaTy d, BK/A4Yas OCTaToK pe3epBa Ha BbINNaTy
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BO3HarpaxxaeHus Ha gaTty d-1, raoe d-1 -npeawecTtsyowmn pabounin geHb

pate d.

i—1

ZSk' obwas cyMMa pe3epBOB Ha BbiMjaTy BO3HarpaxaeHus,
k=1

HaA4YMCNEeHHbIX C Ha4vana roga Ao aatbl d.
X - NpouUeHTHas CTaBka, COOTBETCTBYHOLLAS:
Xyg, - Pa3Mep BO3HarpaKaeHus YnpasasioLen KOMMNaHWM OTHOCUTENbHO
CICYA, ycraHoBsneHHbI npasunamm Y MO (B Aonsx), AENCTBYIOWMIA B TeYeHne

nepvopa T, ;

x,,p,, - COBOKYMHbIA pa3Mep BO3HArpaXkKaeHWn  cneumann3npoBaHHOMY

AEeno3nTapuio, ayauMTOpCKOM opraHusaumM, oueHwuky [MUO®  (Tonbko ans
MHTEpPBasbHbIX N 3aKpbiTbiX MN®D), 6upxe (Tonbko ans 6upxesoro MNO) n
vy, OCYLLEeCTBASIOLLEMY BeAeHWe peecTpa BnaaesbleB MHBECTULMOHHBLIX MNaes

MN®, otHocuTenbHOo CICYA, ycraHoBneHHbI npasuiamm Y MA® (B ponsix),
AeACTByOLLMIA B TeveHne nepuoga 71, ;
N — KON-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

X, - KaXfdas npoueHTHas CTtaBKa, JENCTBOBaBLUAs B TEYEHUNE nepuoaa Ti H

T, - xonunyectso pabounx AHen nepuoaa, B KOTOPOM [eiCcTBOBana CraBka X, ,

N
npuHaanexallee nepuoay T, , roe T, = ZTn .

n=1

FL A A A
P lxm Ty ) 2 (Egly ) 2 (Ely ) 2 (Fgnly )
W 3=l H=1 Hel |
3HayeHuns ELW; ( T + T, ) ( T * T ) HE
E: |1+
D ]
OKpYIrnarTCA.
S. Cq pacu .
OprrneHme npn pacyete ‘' u” d npon3BoaAnNTCA Ha KaXaoM AenctBuun A0 2-X

3HAKOB Moc/e 3ansaTomn.

2. Ecnn B cootBeTctBUM C lMpasunamm Y MNO pasmep BO3HarpaxzaeHus
ynpasnsoLwen KoMnaHnm mnm obwmin paamep Npo4Yymx BO3HArpaxneHuii He 3aBUCUT OT
3HayeHns CICHA Ha paty d, wn BenMumHa pe3epBa Ha BbiJlaTy TakKoro
BO3HarpaxxaeHus MoxeT 6biTb onpegeneHa ao pacdyeta CICHA Ha gaty d, 1o ans
pacyeTa [ApYyron 4acTu pesepBa Ha BbiNAaTy BO3HaArpaxaeHwus, KoTopas
onpegensietcs, kak npoueHT oT CICHA Ha paty d, wucnonb3ykTca ¢opMynbl,

yCTaHoBNeHHble n.1 HacTtosawero [lpunoxeHunsa. [lpu 3TOM B pacyeTe BeSIMYMH
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UBTA ‘_iﬁ'ti‘.l:-"t CqA lpacq

nnn Y4nTbiBAlOTCA  cneagyrwue 0CcO6€eHHOCTM B  OTHOLUEHWUMU

HEKOTOpbIX MoKasaTenen:
i-1
2 S
- pacuyeT nokasatens *l  npousBoauTCca 6e€3 yuyeTa pasMepa pe3epsa,
Ha4YMCNEeHHOro C Havana roga Ao AaTbl d, B OTHOWEHUN TOr0 BMAA BO3HArpaxaeHwi,

nopsiAoK pacyeTa KOTOPOro He yCTaHOB/eH, Kak npoueHT oT CI'CHA;

- NnokasaTenb Km, n Kml BK/tOUaeT B cebs npeaBapuTenbHO pacCUMTaHHYHO
Ha gaty d BenuMuuHy pe3epBa K HauMCNEHUIO TOro Buaa BO3HarpaxaeHwus, pasmep
KOToporo B cooTtBeTcTBuM C [Mpasunamu Y MNMNO He ycTaHOB/EH, KakK MPOUEHT OT
CIrC4A;

- B pacyeTe MWUCMonb3yeTca WM TONbKO 3HadeHue Xykn, ecnum pasmep
Bo3HarpaxaeHus YK onpeaensieTcs kak npoueHT oT CFCHA wnan Xnpn, ecnn obwumn

pasMep NMpo4Mx BO3HArpa)aeHuit onpeaensieTcs Kak npoueHT ot CICYA.

3. Ecnn B cooTBeTtcTBUM C pasunamu Y MNMNO pasmep BO3HarpaxaeHus
ynpaBnswLwWwen KOMNaHUM 1 obwMin pa3Mmep MpPoYMX BO3HArpakaeHwWih YCTaHOBJIEHbI
kak npoueHT oT CIFCHYA, HO npu 3TOM XOTS 6bl OAWMH M3 HUX OrpaHM4YeH npeaenbHOMn
(UKCMPOBaAHHOM BENMWYUHOW, TO ANS pacyeTa pe3epBa Ha BoO3HarpaxzaeHue
yrnpaBnsloLWen KOMMNAHUM W pe3epBa Ha MpoyMe BO3Harpa)aeHusl MCMosb3yTCs

opMynbl, ycTaHoBfeHHble N.1 HacToswero [pUIOXeHWUs, MpU 3TOM B pacyeTe

iy | gm Cq pacu

BENNYUH nnn 1 YUYnUTbIBAOTCA cnegyrowmne 0CO6EHHOCTM B OTHOLLEHUHN

HEKOTOPbIX NOoKa3aTenemn:

- NepBoOHaya/lIbHO pacyeT MpPOU3BOANTCA B COOTBETCTBUM C N.1 HacToswero
MpunoxeHns,, Kak ecnm O6bl 3HaAUYeHUs pa3Mepa BO3HArpaxaeHus yrnpasnsoLen
KOMMaHuMKn 1 oblero paamepa NpoYnx Bo3HarpaxaeHum 6biin 66l TONbKO NpoueHTaMm
oT CI'CYA 6e3 ycTaHOB/IEHHbIX OrpaHUYEHWUI;

- MOSlyYeHHOe pacyeTHoe 3HayeHume TOW 4YacTM pe3epBa Ha BbinNjaTty
BO3Harpa)xaeHus, Kotopas orpaHuyeHa uKCuUpoBaHHOM BenuuuHon B lMpasunax OY
MN®, cpaBHMBAeTCA C YCTAHOBJEHHbIMW OFpPaHUYEHUAMKU, U  onpeaenseTcs
OKOHYaTesNbHasa BeSMUYMHA TakKoM 4YacTu pe3epBa Ha aaTy d, npu 3ToM:

e €C/M pacyeTHOe 3HadeHue YA0BJEeTBOpPAEeT AOMNOJSIHUTEIbHOMY
OorpaHu4yeHuto, yctaHoBneHHoMy [lpasunamu OY MN®, TO Takas
YyacTb pe3epBa NpU3HaeTCss OKOH4YaTesNIbHOM Ha daTy d;

e €C/IN pacyeTHOe 3HauyeHue He YyAO0BNEeTBOpAeT AOMNOSIHUTEebHOMY
OrFpaHM4yeHuto, YyCcTaHoBneHHoMy [lpaBunammn LAY [NO, TO
OKOH4YaTenbHas BenuYMHa pesepBa Ha AdaTty d nepecyuTbiBaeTcs

ncxoas ns pUKCMpPOBAHHOIO OrpaHNYEHNS;
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- €C/MNn OKOH4YaTeNnbHasda BeJIM4YMHa 4YaCTh pe3epBa Ha BO3HaArpaxaeHwue

nepecymnTaHa uncxoada wms3 (bVIKCVIpOBaHHOFO OorpaHnyeHunsa, T7o Aanee OCYLWECTBNAETCA

oy pacu
SELY CH4, C Uenbl nepecyeta BTOPOM YacTu

rnepecyeT nokasaTesien nnm
pe3epBa Ha BO3HarpaxzaeHue (KoTopas onpegensieTca kak npoueHT oT CICHA 6e3
OorpaHu4yeHunin) B nopsake, yCTaHOBAEHHOM M.2 HacTtoswero MpunoxeHus. Mpn 3ToM
paccyMTaHHas B HacToseM MNyHKTe OKOH4YaTenbHas BeNMuMHa 4acTu pesepBa Ha
BO3HarpaxxaeHwe, Ans uenen aanbHenlero pacdetra no n.2 paccMaTpuMBaeTCs, Kak
YyacTb pe3epBa Ha BO3HarpaxxaeHue, pasMep KOTOpoOM u3BecTeH (onpeneneH) Ao

pacyeta CI'CHYA Ha party d.

4, Ecnn B cootBetctBUM C [lpasunamun Y MU pasmep ogHOro u3
BO3HarpaxxgaeHun (ynpasnsiowen KOMOaHUM  WAW  MNPOYMX  BO3HaArpaxaeHui)
YCTaHOBJ/IEH B BUAe HMKCUPOBAHHOWM BENYMHBI 6€3 AONOAHUTENbHBIX OrPaHUYEHU B
Bmae npoueHta ot CICHA, a pasmep gpyroro onpegeneH, Kak npoueHt ot CICHA u
orpaHuyeH npenenbHo GUKCMPOBAHHOW BESIMYUHOM, TO pacyeT pe3epBa Ha BbinaaTy
TOro BMAA BO3HarpaxaeHus, pasmep koToporo 3aBucmt oTr CICHA u orpaHudyeH
npeaensHon MGUKCMPOBAHHOM BEIMUNHOW, OCYLLECTB/SIETCA B CleAyoWeM nopsigke:

- NepBOHa4asibHO pacyeT OCYLLEeCTBMSEeTCa B COOTBETCTBMWU C M.2 HACTOSLEro
MpunoXxeHna ana onpefesieHnss pacydeTHOro 3HavyeHUss 4acTu pe3epBa Ha
BO3Harpa)zaeHue B Buae npoueHTta ot CICYA Ha paTy d;

- MOJIYYEHHOE pacyeTHOe 3HayeHuMe 4acTu pe3epBa Ha BO3HArpaxaeHue,
yCTaHOBAEHHOro Kak npoueHT oT CICYA, cpaBHMBAeTCAa C YCTaHOB/IEHHbIMW B
Mpasunax OY TN® orpaHUYeHuUsaMU, N OonpefenseTcd OKOH4YaTesnbHas BennymHa
Takol yacTu pesepBa Ha gaTty d, npu 3TOM:

e ecnu pacyeTHoe 3HayeHune yaoBneTsopseT YyCOBU1IO
(PUKCUPOBAHHOIO OrpaHu4yeHus, ycTtaHoBfneHHoro [Mpasunamu AY
MN®, To Takas 4YacTb pe3epBa NPU3HAETCA OKOHYATENbHOM Ha AaTty
d;

e eCNM pacyeTHOe 3HayeHue He yAoBMeTBOpseT (UKCUMPOBAHHOMY
OrpaHuM4yeHuto, YyctaHoBneHHoMmy [lpasunamu M4AY TMNO, TO
OKOH4YaTenbHas BenuuMHa pesepBa Ha pJdaty d onpegensertcs

ncxoas s GUKCMpPOBAHHOIO OrpaHNYEHUS.

5. Ecnn B cootBeTctBUM C [lpasunamun Y [TMUD pasmep ogHOro u3
BO3HarpaxxaeHun (ynpaBnsiowern KOMOaHUM  WAW  MNpPOYMX  BO3HaArpaxaeHui)
yCTaHOBMEH B BMAE (PUKCUPOBAHHON BESINYMHBLI C AONOAHUTENbHBIM OFpaHUYEHUEM B
Buae npoueHTta ot CICHA, a pa3smep gpyroro onpegeneH, Kak npoueHT ot CICHA 6e3

[OMOMHUTENbHbIX ~ OrpaHWYeHWid, TO pacyeT pes3epBa Ha BO3HarpaxaeHue

43



ynpaBnsloLWen KOMMNaHMM U pe3epBa Ha Npoyme BO3HArpa)kaeHusi oCyLLecTBNsSeTCs B
cneayouleM nopsake:

- nepBOHayasbHO pacyeT MNpou3BOAUTCHA B COOTBETCTBUMM C N.1 HacTosawero
MpunoxeHnMss C MCMOb30BaHMEM B pacyeTe TO/IbKO 3HA4YeHW B BuAe MpoLeHTa oT
CIrCHYA, T.e. paccunTbiBalOTCA NpefesibHble 3HaYeHUS pe3epBa Ha BO3HarpaxaeHue;

- flanee paccyuTbiBaeTcs yctaHoBneHHas MNpasunamMu 4Y NMNO BenmMymHa vactu
pe3epBa Ha BO3HarpaxaeHue, onpeaesieHHass B BuAe (PUKCUPOBAHHOW BESINYMHLI, U
CpaBHMBAETCHA C MOJIYYEHHbLIM MnpeaesbHbIM 3HAaYeHWEM B NepBOHa4yasibHOM pacyeTe,
npu 3TOM:

e ecnn (dukcMpoBaHHas BenMuYMHa 4YacTM pe3epBa Ha BO3HarpaxaeHue
yAOBNEeTBOpHAET pacCYMTaHHOMY OrpaHuUyeHuUi0 B Buae NpoueHTa oT
CIrCyA, ycraHosneHHoMmy [lpasunamn Y TU®, TO ocywecTensercs
nepecyeT 4acTu pe3epBa Ha BO3HarpaxaeHwe, KOTOpoe YCTaHOBJIEHO
TOoNbKO B Buae npoueHTa oT CMCHA B COOTBETCTBMM C M.2 HACTOSLLEro
MpunoxeHns, W MNONy4YeHHble 3Ha4yYeHus JacTel pesepBa Ha
BO3HarpaxxaeHue NpmM3HaKTCa OKOHYaTeNbHbIMM Ha AaTy d;

e ecnn GUKCUpoBaHHAA BESIMUYMHA YaCTuM pe3epBa Ha BO3HArpaxxaeHue He
yOOBJIETBOPSAET pacCYMTaHHOMY OrpaHWYeHuW0 B BUAE rMpoueHTa oT
CICYyA, TO OKOHYaTeNbHbIMU NMpU3HaKTCA rnepBoHayvasabHO
paccyMTaHHble 3HadeHWs 4JacTeln pe3epBa Ha BO3HArpaxiaeHue,

onpeaeneHHble, Kak npoueHT oT CICYA.

Pasmep chopMMpOBaHHOrO pe3epBa Ha BbINAATy BO3HArpa)kaeHWs yMeHbluaeTcs Ha
CYMMbl H@4YMCNEHHOro B Te4yeHMe OTUYETHOro roga BO3HarpaxAeHus ynpasasioLLen
KOMMaHuWKW, crneumanmsmMpoBaHHOMY JAeno3uTapuio, ayaAuMTOPCKON opraHusauum (B
cnydae ykasaHusa B lMpasunax Y NMNO ayamTopckoi opraHmsaumnm), oueHwmky MO
U nuuy, OCYLLecTBASKLWEMY BefleHUe peecTpa BnajenbueB WHBECTUUMOHHbLIX Maes
MnNo.

MpeBblleHMe pe3epBa MPU HAYUCIEHUM BO3HArpaXkaeHuMs ynpabasiowen KoMnaHum,
BO3Harpa)xaeHus crneumann3mMpoBaHHOMY AEerno3uMTapuio, ayauMTOPCKOM OpraHmsaunm
(B cny4yae ykasaHus B lMpaBunax AY MUO ayamTtopckol opraHusaumun), OLEHLLMKY
MN® n nuuy, ocywecTeBasOWEMY BeAeHuWe peecTpa BAajenbLeB WMHBECTULMOHHBIX

naes MN®, B TeueHNe KaneHaapHOro roga He AOMycKaeTcs.

He wuncnonb3oBaHHbLIMN B Te4YeHMe OTYETHOro roga pe3epB Ha BbINAaTy
BO3HArpaxaeHus noasieXXnuT BOCCTAHOBJIEHMIO MO OKOHYAHUIO OTYETHOro roaa,
HO He no3gHee nepBoro paboyero AHSA roga, cneaylwero 3a OTYETHbIM, U
NPU3HaeTca B COCTaBe nMpoymx [AOXOoAO0B. YKasaHHOe BOCCTAHOBJIEHME
oTpaxaeTcsa npu nepsoMm onpegeneHnn CHA TMUO B roay cneaywwmm 3a

OTHETHbLIM roA0M.
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VLIlopsizok  yperyJMpoOBaHUSI  PAa3HOIJIACMM  Mexay  YHpaBJsomei
kKoMnanuei 1 Crneunaau3upPOBAHHBIM J1€NMO3UTAPHEM NPH ONpeaeeHUur
CTOMMOCTH YMCTHIX AKTHBOB

B cmnyuasx BeiaBieHuss omuOkn B pacdete CYHA ©  pacueTHOW CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO Tasi, MPHUBOAANICH K OTKJIOHEHHIO HCIOJB30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa
(o0s3aTenscTBa) B pasmepe 0,1% u Gomee xoppexktHoit CUA, w/mmm otkinonenne CYA Ha 3TOT MOMEHT
pacuera cocrtaBiuter 0,1% wu Oomee koppektHot CYA, a Tak ke B CiIydasX BBIABICHHUS (QakTa
HECBOEBPEMEHHOTO ITPU3HAHUS/TIPEKPAILCHNs] PU3HAHUs aKkThuBa (00s3aTENbCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH TakKoro aktuBa (oOs3aTenbcTBa) CrCUATU3UPOBAHHBIN JCMO3UTApUA W YTpaBJIsrOIas
KoMITaHusi ipou3BoasAT nepecyer CHA M pacueTHOH CTOMMOCTH MHBECTHUIMOHHOTO Mas. Y IpaBisionias
KOMITaHHSI OCYLIECTBIISIET BO3MELICHHE ylepOa BiajeibliaM MHBECTULMOHHBIX 11Aa€B B COOTBETCTBHHU C
HOPMATHUBHBIMU MPABOBBIMH AKTaAMH.

CrienMaiu3upOBaHHbIHA AEMO3UTAPUH M YTIpaBISIONas KOMIIAHHUS COCTABIIOT AKT O BBISIBJICHHOM
OTKIIOHEHNH U (hakTe ero ycrtpaHeHus. [Ipm stom Crenuann3upOBaHHBIA JENO3WTApHil HE TO3IHEE 3
(Tpex) paboumx mHEH ¢ maThl MOANMUCAHWS AKTAa O BBISIBICHHOM OTKJIOHEHHH M (DaKTe€ €ro yCTpaHCHHS
yBeZIOMIISIET O akTe oTKIIoHeHHs bank Poccum.

Ecimu BEIsIBIIEHHOE OTKIIOHEHHE HCIIOJIB30BAHHON B pacueTe CTOMMOCTH aKTHBa (00sS3aTenbCTBA)
cocrasmsier MeHee geM 0,1% xoppektHoit CUA, n otkiioHeane CHA Ha 3TOT MOMEHT pacdeTa COCTaBISIEeT
menee 0,1% xoppextnoit CYA, Vmpasmsawoomas kommanus U Choenuaau3UpOBaHHBIN Jeno3uTapuit
OIPEJIEIIAIOT, HE IIPUBEJIO JIM BBISBICHHOEC OTKJIOHEHHE K IIOCIEIYIOIIMM OTKJIOHCHHSM, B YacTH
UCIIOJIb30BAaHHOM B pacueTe crommocTn aktuBa (oOs3arensctBa) U CUA, cocrasisitomum menee 0,1%
koppekTHoit CHA u He mpousBoadar nepecder CHA u pacdeTHOH CTOMMOCTU OJHOTO MHBECTHIIMOHHOTO
nas, 4ucCia WHBECTHIMOHHBIX [A€B Ha JIMIEBBIX CUETaX BIAJEJBIEB. YNPaBIAIOMAs KOMIAHUS W
Crneunanu3poBaHHBIH JENO3UTApUH O00s3aHBl IMPUHATH MEpbl ISl NPEAOTBPALICHUS ITOBTOPEHHUS
BBISIBIICHHOM CHTYaIlHH.

IIpunoxenue 1. Ucnosb3yemasi TEPMUHOJIOTHUS 1151 METOAUKH OLIEHKH
KPeAUTHBIX PUCKOB

OnepannoHHas Je0UTOPCKAs 3aJ0JKEHHOCTb — JEOMTOpPCKasl 3al0JDKEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAsl B XOA€ HOPMAIBHOTO ONEPALHMOHHOTO IMKJIA, KOTOpas OyAeT MmoramieHa B TEYEHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosimux [IpaBwiax onpenenenns CYA B cioydae MPOCPOYKM  HCHOTHEHHS
o0s3aTenscTB.  JlOMyCTHMBIE CPOKHM TIPOCPOYKH, YCTAHOBJICHHBIE [UISI OINEPAlIMOHHOW JEOMTOPCKON
3aJJOJDKEHHOCTH, HE JIOJDKHBI NPHUBOJMUTH K NPH3HAHHIO OC3HAAEKHOW K IOJYYCHUIO 3aJ0JDKCHHOCTH, a
TaKke K OOECILEHEHMIO 3aJOJDKCHHOCTH. Takas 3aJ0JDKeHHOCTh OyJleT pealii30BaHa YIpaBisIOLIeH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIAJbIBAIOLIMECS B HOPMAJIbHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
NPAKTHKY B3aHMMOJCHCTBHSI C KOHKPETHBIM BUJIOM J€OMTOPCKOM 3aJI0JDKCHHOCTH. Y CTAHOBJIICHHBIE CPOKH
NPOCPOYKM U MCHOJHEHHSI 0053aTENbCTB HE JOJDKHBI MPEBBINIATH PEKOMEHYEMbIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenus CUA, ecnu MHOe HE NMOATBEPKIEHO BHYTPEHHEH CTAaTUCTHKON yMpaBsoUIiei
kommaand. OnepannoHHas AeOUTOpCcKas 3aJ0KEHHOCTh OLIEHUBACTCS IO HOMHUHAITY B CIIydae OTCYTCTBHS
HHBIX (aKTOPOB 00ECIICHEHHSI.

Jleburopckasi 3aH0JIKEHHOCTh, 0 KOTOPOil BBISIBIICH OJUH WM HECKOJIBKO MPHU3HAKOB Ae(doiTa,
YKa3aHHBIX B HACTOSINEM IPHIOKCHUH, OAWH MM HECKOJBKO NPHU3HAKOB OOECIICHCHHMS, yKa3aHHBIX B
pasnene 2 IlpaBui, KpomMe AOIMyCTUMOM HPOCPOUYKH 00S3aTENBCTB B PaMKaxX OINEPALMOHHOTO IHUKIA, HE
MOXeET OBITh NPU3HAHA OIIEPALIUOHHOM.

Jeburopckasl 3aJ0JDKEHHOCTb C IOBBINICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAaHA ONEPALMOHHON (HalpuMep, €CiIM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTAIICHUS TaKoW
3aJI0JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TPOBOJXWTH aHANIW3 YPOBHSA pHCKa 1O JeOMTOpCKOH
3aJJOJDKEHHOCTH, KOTOpasi paHee ObUla KBIM(HUIMPOBAHA ONEPALMOHHOW, M IO HMHOW JEOMTOPCKOM
3aJJ0JDKCHHOCTH, TPU3HAHNE KOTOPOI OCYIIECTBIISETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— P NIEPBOHAYAIBEHOM NPU3HAHUU JIEOUTOPCKOMN 3a/10JKEHHOCTH;

— Ha MOMEHT Iepexoja AECOMTOPCKOH 3aJOIDKEHHOCTH M3 CTaTyca «ONEPAIlMOHHOW)» B
CTaTyC «IIPOCPOYECHHOMN».

Jns  uenel mpoBeneHMs —aHamM3a, YOpaBAOLas KOMIIAHUS  JOJDKHA — HCIOIb30BaTh
000CHOBaHHYIO ¥ OJATBEPXkKAAEeMYyI0 HH(POPMAIHIO, IOCTYIIHYIO €if 6€3 Ype3MEPHBIX 3aTpaT U YCHIIHH.

B nmponecce ananusa Ynpasisromas KOMIaHUs ONPEAEserT:
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— BO3MOXKHOCTh KBaJU(HUKAIIMU ACOUTOPCKOM 3aI0JDKEHHOCTH B KaYeCTBE ONEPAIMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIISICTCS BIICPBBIC;

— HEOOXOIMMOCTh HM3MCHCHHS MOJX0Ja K YYeTy IeOUTOPCKOW 3aJ0JKCHHOCTH, paHee
MPU3HAHHOMW OMEPaIMOHHOM.

KonTpareHT — U0, HEIOCPEACTBEHHO CBSI3aHHOEC C AKTHBOM, BXOJSIIUM B COCTAB MMYILIECTBA
IIN®, u ypoBeHb KPEAMTOCIOCOOHOCTH/(DMHAHCOBOW HANEHKHOCTH/(PUHAHCOBOW YCTOWYHBOCTH TaKOTO
JIMLIa HEMOCPEJACTBEHHO BIIMSIET HAa CHpPaBeUIMBYI0 CTOMMOCTh akTuBa. Konrparentamu [IUD sBistorcs
SMUTEHTHI IIEHHBIX OyMar, 3aeMIIUKH 10 KPeIUTHBIM IOTOBOPaM, AEOMTOPHI 10 TOTOBOPAM C UMYIIIECTBOM
[IN®, apernaTtopsl, OaHKH, KPEOUTHBIE W HEKPEIUTHBIC OPTaHU3AIMU U Mpodne 00s3aHHBIC MO AKTHBAM
TN D nuna.

Hdedonr - HacrymicHue (BBIABICHUE) JIIOOOTO M3 HUKEIIEPEUYHCICHHBIX COOBITHI M OTCYTCTBUE
YperyJIupOBaHUs CUTYAIlMHd Ha CPOKH, ONPENeIieMbIe OTACIBHO U Pa3HOTO BHA aKTUBOB/00S3aTEIbCTB
(pu HapymieHHH 0053aTENECTB HA MCHBIIMI CPOK, HO OOJBIIMIA, YeM JUIS MPU3HAHHS ONCPAIMOHHON
3aJI0JDKEHHOCTHIO0, COOBITHE CYUTACTCS TEXHHYECKHM /e oIToM):

— HapylIeHHE O00j3aTeNbCTB MO BBIIUIATE JCHEXKHBIX CPEACTB MM IMepefade IMpas,
MMYILECTBA Mepel KPeAUTOPaMHU/3auMOIaBLIAMH,

— OoOHapy)XeHHe KPEIUTOPOM HEBO3MOXHOCTH 3aCMIIMKa HCIIOIHHUThH BBINICYKAa3aHHbIE
00s3aTeNbCTBA B CHITy KaKUX-THOO OOCTOATENBCTB 0€3 NPUHATHA CIEHHAIBHBIX Mep (Hampumep,
peaN3aIiuy 3aJI0ra).

IpenenbHbIe CPOKH MTPU3HAHUS MehOTA 1T PA3THYHBIX BUIOB 3a0/DKCHHOCTH:
JeduTopckasi 3a10/KEHHOCTH/00513aTeIbCTBA
J1e0UTOPOB/KOHTPAreHTOB/SMUTEHTOB/32aeMIIIUKOB

Cpok

7 pabouux aHeH s

poccuiickux
N 8 smuteHTos/10 pabounx
O06s13aTenbeTBa 10 OOJIMTAIMSM POCCHUCKUX/MHOCTPAHHBIX SMUTEHTOB .
THEH 1
MHOCTPaHHBIX

SMHUTEHTOB
O0s13aTeIbCTBA 110 BBIIIIATE TOXOa MO JTOJIEBBIM aKTHBAM POCCHUICKHUX / 25/45 mueit
MHOCTPaHHBIX IMUTEHTOB’
O0s13aTenbeTBa 10 3aiiMaM/KpeuTaM I0pUANYECKUX JIUILL 30 nHeit

Ob6s13aTenbeTBa HA MEKOAaHKOBCKOM PBIHKE, PBIHKE ITPOM3BOAHBIX
HHCTPYMEHTOB, peiHke PETIO

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

5 pabouux mHel

90 mgueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aeMIINK HAPYIIHI IIPEAEIbHBIA CPOK, YKa3aHHBIN
B TaOiMIe BbIlIC, NMPH 3TOM CyMMa JOJra He3Ha4yuTellbHa (CyMMapHBI JOJAr KOHTpareHra 1o BCeM
00s13aTeNbCTBAM C HAPYIICHHEM IPEISIbHOI0 CpOKa MOTAIleHHs 3a0/DKEHHOCTH MOXKET COCTABISITH HE
6onee 1000,00 py0.) U B OTHONICHUH OCTAJbHON 3aJ0JIKCHHOCTH OOCIYXXHBAHUC IPOHM3BOJHUTCS B
COOTBETCTBUH C YCIIOBHSIMH JIOTOBOpA C COOJIOICHUEM TpaduKa IUIaTe)KEH, TO TAKOE COOBITHE K NeONTy
HC TPUPABHUBACTCA IMPU HAIMYMA MOTHBHUPOBAHHOTO CYXKICHHS YIPABISIOMICH KOMIIAHUHM [0
OTIPEICIICHHBIM BUIaM 33JI0JDKCHHOCTH. MOTHBHPOBAHHOE CYXICHUE COCTABIISICTCS HA OCHOBAHHMH JTAHHBIX
CTaTUCTHKH Y IPABJISIONICH KOMIIAHUHU 110 COOTBETCTBYIOIIMM BUIaM 3a10JDKCHHOCTH.

1. B oTHOIIEHNH IOPUANYECKHX JUI K AedoJITy IPUPABHUBAIOTCS CICIYIONTHE COOBITHS:

1.1. HapyIICHUs YCIIOBHH NOTAIICHWS WJIM BBIIUIATHI MPOICHTHBIX JOXOAOB IO aKTHBY, a
TaKXKe JIF000TO MHOTO 00s3aTEeNhCTBAa HA CPOK B COOTBETCTBHH C OIpeAeNicHHEeM Aedoira, B cIydae eciu
JaHHas WHQOpPMAIHS TPSMO WIIH KOCBEHHO Ha0to1aeMa Y IpaBIISIONIel KOMITAaHUCH;

Hewncnonmnennsie 06s13aTeI-CTBa KOHTPAreHTOB, B TOM YHUCIIE TIO BBIIUIATE KYITOHOB U AUBHICHOB
B MHOCTPAHHOW BAIIIOTE, CUMUTAIOTCA HAXOIIIUMUCS B NedoiTe B CiIydae, €ClIi TaKoe HEHCIOJTHEHHE
BO3HUKIIO B pe3yJibTare JeHCTBHI (Oe3ACUCTBYUSI) HHOCTPAHHBIX JICTIO3UTAPHO-KIUPUHIOBBIX KOMITaHUH (B
T. 4. MEXAYHAPOAHBIX PAaCUETHO-KIMPUHIOBBIX 1IeHTpoB «EBpoknup banky», r. bproccens, n «Knupcrpum

8 I[aHHI;Iﬁ CPOK HCIIOJIB3YETCS TOJBKO B CJIy4dac HaJIU4USA COO6IHCHMﬁ OT DMUTEHTA, ar€HTa WJIA WHBIX YIIOTHOMOYEHHBIX JIHI] O
HaMEpPEHUU HCIOJIHUTH 00s13aTeNIbCTBA B OJIMDKANIINE JHH, T.C. O TCXHUYCCKOM XapaKTepe MPOCPOUKHU. B Cllydya€ OTCYTCTBHUSA TaKUX
COO6I].[6HI/If/‘I oo B ciryqae 00BABICHUS O I[Cd)OJ'ITC I[G(IJOJ'IT CYHUTACTCAd HACTYNUBIINM CO OHS, CICAYIOUIETO 3a YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENBCTB.

K I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJBKO IPU HAJTUYHUH COOOLICHUH O BBITUIATE AUBHJICHIOB YMHUTEHTOM.

46



Bonkunry, r. JlokceMOypr), MHOCTpaHHBIX OaHKOB WJIM WHBIX CAaHKIMOHHBIX JEHCTBHH WHOCTPAaHHBIX
rOCYAapcTB M (WIIM) PEryJupyonMx opraHoB. J[eont B OTHOIIEHHH CaMOTO KOHTPareHTa, B TOM 4HCIIE
HepeKpecTHHIN AeoNT MO ero MHBIM 00s3aTeNbCTBaM, He BO3HHMKaeT. OCOOCHHOCTH OLICHKH aKTHBOB B
9TOM cityuyae yka3aHsl B 1.3 [Ipunoxenus 4.

1.2. odumansHOE ONMyOJMKOBAaHHE B COOTBETCTBMU C (pelepajbHBIMH 3aKOHAMHU W MHBIMHU
HOPMAaTHUBHBIMH MMPABOBBIMH akTamu Poccuiickoit denepariyivi WiiM HHOCTPAHHBIX TOCYIapCTB HHAOOPMAIIHS
0 IIPOCPOYKE UCTIOIHEHISI SMUTEHTOM CBOUX 0053aTEIBCTB;

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

1.4. oduIManIsHOe ONMYOJIMKOBAHUE PEIISHUS O Hadayie MPUMEHEHHUS K dMUTEHTY/IOJDKHUKY
npoueayp OaHKpPOTCTBA — €O JAHS OMYOJMKOBaHUS COOOLICHHS [0 [JaThl, MPEIIIECTBYIOIICH nare
OTYOJIMKOBAaHUS COOOIICHNS 00 OKOHYaHUHU TIPUMEHEHHS TPOIeayp OaHKPOTCTBA;

1.5. odurmansHoe OonyOaMKOBaHWE MHGOPMAIMK O JMKBUAALMH IOPUAWYECKOrO JIMIA, 3a
MCKIIIOUYECHHEM CJIy4aeB IOTJIOLICHUS U IIPUCOCANHEHNS.

1.6. [IpucBoenne 3aemumky/konTparenty peirunra SD (Selected Default) wim D (Default)
CO CTOPOHBI PEHTUHIOBBIX areHTCTB.

1.7. OOHapyXeHHE KpPEeAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIIOIHHUTH O0s3aTesIbCTBA B

Cuiy KaKHX-I1100 00CTOATENLCTB 0e3 NPUHATHA CICHUAIIbHBIX MCD (Haan/IMep, peaimsanu 3anora).

2. B oTHOmIeHNH pu3HYECKHUX JUL K Ae( 0Ty IPUPABHUBAIOTCS CICIYIOIINE COOBITHS:

2.1. HapyIIEeHUs YCJIOBUI IIOTAIIeHWS WM BBHIIDIATH TPOLEHTHBIX IOXOAOB IO AaKTUBY,
cocraBstonieMy akTuBHI [T D, a Takke 1000r0 HHOTO 00s513aTebCTBA NeONTOPA, HA CPOK B COOTBETCTBUU
¢ ompeneneHueM nedonTa, B ciydae €CiIHM JaHHAas WHOOpMAIs NPsSMO WM KOCBEHHO HaOIomaeMa
YYaCTHHKOM PBIHKA;

2.2. odurmansHOe ONyOIMKOBaHNE PELICHUS O IPU3HAHUM JIMIa OaHKPOTOM;

2.3. odunmansHOE ONMYOJMKOBAaHME pEIICHHWS O Hadale NPUMEHEHUS K JIMIY INPOLexyp
0aHKpOTCTBa — CO JHS OIyOJMKOBaHUS COOOLICHWS 1O JaThl, IPENIICCTBYIONIEH AaTe OMyOJMKOBaHUS
cooO1eHnst 06 OKOHYaHWH NTPUMEHEHHS TpoLelyp OaHKPOTCTBA;

2.4. MOJTyYCHHUE CBEICHUI 00 OCYKICHUU (PU3UUCCKOTO JIMIA TI0 YTOJIOBHBIM MPECTYILICHHUSIM;
2.5. MOJIy9CHHE CBEIICHUH 00 00BABICHUU (PU3NIECKOTO JIUIA TPOTIABIINM O€3 BECTH;
2.6. ToJTy4eHHe HHPOPMAIIUN O HACTYIICHUH CMEPTH (PU3UIECKOTO JIUIIA.

3. IedoaT nmo pa3nTuYHBIM AKTHBAM, OTHOCAIIUMCS K KOHTPAreHTy.

3.1. B cnyuae Bo3HUKHOBEHUS /1e(oIITa IT0 OJHOMY aKTHBY OCTAJIBbHBIC aKTHBBI, OTHOCSIITHECS
K KOHTpPAareHTy, TaK K€ CUMTAIOTCS HaxOIAIIMMHCSI B 1edoiTe, M KOHTPAreHT (3aeMIIUK/9MUTEHT)
CUNTACTCS HaXOAAIMMCs B iedore.

3.2. [TopyunTenbcTBa ¥ rapaHTHH HAXOSILIETOCs B 1e(oITe KOHTpAreHTa He MPUHUMAIOTCS B
pacuer.

3.3. B ciydae HactymieHust coObITHH, ykasaHHbIX B mml. 2.1-2.6 s (QU3MYECKHX JIMI U
nim.1.1-1.7 pist ropuandeckux Jimn AaHHoro Pasgena, SMUTEHT/KOHTpareHT/neOMTOp/3aeMIIMK CUUTACTCS
HaXOAALIMMCSI B COCTOSIHMM J1e(oIiTa, BCE aKTUBBI, OTHOCSIIHUECS K HEMY, CUMTAIOTCSl HAXOJSLIMMUCS B
coctostHuu aedonra.

Bbixoa u3 cocrosinus AedoaTa (nepexo BO3MOKeH TOJILKO B COCTOSTHIE 00eCIleHeHH sT).

3aJ0/KeHHOCTD [IePECTAeT CYUTATHCS HAXOIIIecst B [edoliTe B CASAYIOMINX CITydasx:

B cnydae pectpykrypusauuu AehOITHON 3aJ0JDKEHHOCTH KOHTpareHTa mepe] (OHAOM TMocie
COOBITHS IEPBOTO OOCITYKUBAHUS JOJTA.

Eciu 3amomxkeHHOCTh OblIa Mpu3HaHa Ae(oNTHON H3-3a Ne(oiaTa KOMIIAHUIA TPYIIbI, K KOTOPOi
NPUHAICKUAT KOHTPArCHT — TNOCe MyOIMYHOro OOBSIBICHHS O PECTPYKTYypHU3AIMH JHOO MHPOBOM
COTJIAIICHUH.

B ciyuae B0300OHOBICHHS OOCITY)XMBaHHS H0jdra Mo rpaduKy U OTCYTCTBUS MPOCPOUYCHHBIX
00513aTENILCTB HA ATy ONPEICIICHUS CIIPABEIMBOI CTOMMOCTH.

B cnydae momydenus UWHGOPMALMM O TMPEKPALICHHH  YrOJOBHOTO  MpecieoBaHHs
3aeMILUKa/KOHTPAreHTa MyTeM OIPaBAaTeIbHOTO MPUroBOpa JHO0 MPEKpAIeHUs [efia, a TAKKe B Cliydae
npekparieHus nena o OaHkporctBe. [Ipu 3ToM Ympasisiioiias KOMIAaHusi 00si3aHa TMPOBECTH OLEHKY
(hMHAHCOBOTO COCTOSIHUS C YUETOM W3BECTHBIX WITH IIPEATOJIAraeMbIX YCIOBUH MHUPOBOTO COTJIALICHHS.

B ciydae mosBneHuMs (U3MYECKOTO JHIA, OOBSBICHHOTO paHEe MPOMABIINM 03 BECTH, U
BO300HOBJICHHS OOCITY>KUBAHS 33 J0JDKEHHOCTH.

O  peanm3anmuu  yKa3aHHBIX ~ COOBITMH  YmpaBnsmoomas  KOMIAHUS — WHQOpMHEpPYET
Crienanu3upoBaHHbI  jaeno3utapuid. Takas 3aJ0JDKEHHOCTh IEPEBONUTCS B TPYHIY aKTUBOB
«Ob6ecrienenHble 0e3 HacTyIIeHUs aedonTay.

Hab6aronaemast u 1ocrynmHasi 6mpskeBasi INIOIIAAKAa — TOProBasi IUIONIAIKa POCCUMCKON 1 (MIIn)
WHOCTpaHHOW Oupku, 3akperieHHass B IIpaBwirax ompenenenuss CUA k koropoit y Ympasistomei
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KOMIIAaHUU €CThb AOCTYII, KaK HallpAMYylO, TaK U 4Y€pe3 (bHHaHCOBbIX NOCPEAHUKOB. VYka3aHHEBIE 6I/Ip>KeBbI€
IUIOIIAAKHW MPUBCJICHLI B HpI/IJ'IO)KCHI/II/I 3.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOpPOM om€panuu C aKTUBOM WU 00513aTeILCTBOM
MpoBOAATCA C HOCTaTO‘{HOﬁ YacTOTON U B JA0CTaTOYHOM 06’LCMC, MO3BOJIAIOMIEM [IOJy4YaTh I/IH(i)OpMaIII/IIO
00 OIICHKaX aKTHUBOB HUJIH 00513aTEILCTB HA MOCTOSTHHOMN OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (W3 YUCJIa aKTUBHBIX) C HAWOOJBIINM JUISI COOTBETCTBYIOIIETO aKTHBA
WITH 00513aTENTECTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHanornyHasi o0aMranmsi — oOJIMranys, OTHOCSIIAsACS K TOMY XK€ CEIMEHTY, YTO U OLleHHBaeMast
Oymara.

IlOXOIIHOCTI) K NOralmeHuIo — Sq)(i)eKTI/IBHaH CTaBKa JOXOJHOCTH, paCCHYUTAaHHAas K Oralli€HUIO0.

IMoramenme — Omwkaiimee nocpouHoe (Hampumep, odepra) moramieHue (HE YACTUYHOE)
obyiMraniMi WM TOTralieHue oONuranuM, B Cilydae, €ClIM JIOCPOYHOE IMOralleHHe HE MpPeTyCMOTPEHO
9MUCCHOHHBIMH JIOKYMEHTaMHU.

JddexTUBHAS CTABKa JA0XOAHOCTH J0JITOBOii IeHHOH OymMarm OT IieHBI P ompezaensercs

WCXO[IS M3 YPaBHEHHUS:
N

PANED= Y —
[=1(1+ VT ass

CF

rue:

YTM — uckomast 3¢ (peKTHBHAS CTaBKa JOXOAHOCTH,

P — meHa, OT KOTOpO# paccuuThiBaeTcs dPQPEKTHBHAS CTaBKa JOXOIAHOCTH IOJITOBOH IIEHHON
Oymaru,

NKD — nakoruieHHbIN KYMOHHBIH JOXO/ HA JaTy OLIEHKH (PUOAaBISETCS B TOM Cilydae, eclii LeHa
P ne Bxmovaer HK]),

N — KOJIM4YecTBO OCTAaBIIMXCS Ha ATy OLEHKH IUIATEeKeH NMPOLEHTOB /WM OCHOBHOW CyMMEI
JI0JITa 1O JIOJITOBOI LIeHHOW OyMare,

CF; — BeMU4MHA i-TO TUIaTeXa,

t; — mara i-ro raTexa,

tp — Jara OLICHKU.

IIpuBeneHHasi CTOMMOCTH OYAYUINX /IEHEKHBIX MOTOKOB Ha JIaTy OLEHKH (32 MCKJII0YeHHeM
pacyera CTOMMOCTH JIENIO3UTOB H 00513aTeJILCTB 110 JJ0r0BOPaM ONepPaIlMOHHO# apeHIbl, B KOTOPBIX
@oH] BBICTYNAET APEHAATOPOM, 3aiiMOB MOJYYE€HHbIX U OIEHKH HMHBIX BHIAOB KPeIUTOPCKOM
32/10JKEHHOCTH) PACCUUTBIBAETCS 110 (hopMmyIie:

N CF
PV = ) ——— 1 - PO+ LGD)
(=11 4 #;) 365
rac:
PV — cripaBeunBasi cToUMOCTh akTuBa (00513aTENILCTBA);
?’t — CTaBKa JUCKOHTHUPOBAHHA B IIPOOCHTAX TOJOBBIX, OIIPCACICHHAsA B COOTBCTCTBUU C

HacTosmuME [IpaBuiamMu; cTaBKa HUCKOHTUPOBAHHMS, ONMpEACiseMas PACUCTHBIM IyTEM, OKPYIJIAETCS O
2-X 3HAKOB MOCJIE 3aISITOH;

PD (Probability of Default, BepositHocTh nedoaTa) — BEpOSTHOCTb, C KOTOPOH KOHTpPAreHT B
Te4eHue cpoka (ti-to) MOKET OKa3aThCs B COCTOSTHUH J1e(OIITa, OPSIOK OMPEaeIICHISI KOTOPOH yCTaHOBJICH
B [Ipunoskennn 3 k HacrosmmM [IpaBunam;

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — IOJII OT CYMMBI, IOABEPKESHHOM
KPeIUTHOMY PHCKy, KOTOpasi MOXKET OBITh IOTepsHa B ciydae aedoiTa KOHTPareHra, MHOPSIOK
oTIpeJIeNIeHUsT KOTOPOW ycTaHoBIeH B [Ipnnoxennu 3 k HacTosmmM [IpaBunam.

N — KONMMYECTBO NICHEKHBIX MMOTOKOB JIO JAThl MOTAIICHUS aKTHBa (00s3aTENIbCTBA), HAYMHAS C
natel onpenenenus CUA;

F; — BenMuuHAa i-rO MyaTexa (MPOLEHTHl U OCHOBHAS CyMMa);

t; — ;ara i-ro IjiaTexa,

tp — marta ouenku (onpeaencHus CHA).

le/IBeIleHHaﬂ CTOUMOCTD 6yIlyIIII/IX JACHEKHBIX ITOTOKOB ()1.]151 pacuera JI€no3uToB,

48



0053aTeIbCTB M0 JOT0OBOPAM ONEPALIMOHHON apeHJbl, B KOTOPbIX ®OHJ BBICTYNIaeT apeHIaTOpPOM,
3aiiMOB MOJIyYeHHBIX M OLICHKH HMHBIX BHAOB KPEIUTOPCKON 3a/l0JKEHHOCTH) HA NATy ONEHKH
paccuuThIBacTCs 1o hopmyie:

N CE
PV = T
i=ti1+4 ] 388
rme:
PV — cipaBeyiiBasi CTOMMOCTh aKTHBa (0053aTEIbCTBA);
7, — CTaBKa [UCKOHTHUPOBAaHHWS B IIPOLEHTaX TOJOBBIX, OIpPEAEICHHAas B COOTBETCTBUU C

HacTosmumu [IpaBuiiaMu; cTaBka JUCKOHTHPOBAHWSI, ONpeaessieMas pacueTHBIM IyTeM, OKPYTIISIETCS J0
2-X 3HAKOB I10CJIE 3aIIATOM;

N — KONMMYECTBO NICHEKHBIX MMOTOKOB JIO JAThl MOTAIICHUS aKTHBa (00s3aTENIbCTBA), HAYMHAS C
natel onpenenenus CUA;

CF; — BenMuuHAa [-r0 MaTexa (MPOLEHTHl U OCHOBHAS CyMMa);

t; — mara i-ro miaTexa,

tp — nata ouenku (onpeaenenust CHA).

B pacuer cmpaBemmMBOW CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(meHexHbIE MOTOKU) MO JOTOBOPY, B OTHOIIEHUH KOTOPOTO MPOU3BOJIUTCA PAcueT, BHE 3aBUCHUMOCTH OT
CpOKa MOTalIeHusl.

JleHexHble MOTOKH, BKJIIOYAs MPOLEHTHBIH JOXOJ, PACCUUTBIBAIOTCS B COOTBETCTBUU C YCIOBUSAMU
JIOTOBOpA, NAaTON AEHEKHOro MOTOKA CUMUTAETCS MMUHUMAIbHAs aTa, B KOTOPYIO BO3MOXKHO NOCTYIUICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Or0 TepHoAa (3a HCKIIOYEHHEM CIydacB
JIOCPOYHOTO TTOTAIICHHUSI OCHOBHOTO JIOJITA).

I'paduk neHEKHBIX TOTOKOB KOPPEKTHUPYETCS B CIIydae:

— BHECCHHUSI M3MEHEHHH B TOTOBOP (B T.4. B YaCTH W3MEHEHHS CTAaBKH IO IOTOBOPY, CpPOKa
JEHCTBUS TOTOBOPA, IEPHOJMIHOCTH WM CPOKOB BHITUIATHI IIPOLIEHTHBIX JT0XOJIOB);

— W3MEHEHHS CYMMBI OCHOBHOTO J0JTa (IIOMOJHECHUS, YACTUYHOTO MOTAIICHHS, €CIIH OHO
He ObUIO YITEHO IpauKoOM).

st yyeta B CIIpaBeIMBOM CTOMMOCTH OOECIIEHEHHS! MPOMCXOJIUT KOPPEKTHPOBKA BEIMYUHBEI
0KAJAEMBIX IEHEKHBIX MOTOKOB ( £F;) W/UITN CTaBKU TUCKOHTHUPOBAHUSI.

Be3puckoBas craBka:

. B poccuiickux pyoIsix:

- craBka, ompezaensemMas u3 G-KpHBOW, IOCTPOSHHOW IO POCCHHCKAM TOCYIapCTBEHHBIM
obmuranusm (crtaBku KBJ] MockoBckoit OmpHu Ha JaTy pacdera CIpaBeAJIUBON CTOMMOCTH C y4ETOM
CpoKa 0 TMOTaIleHHsI COOTBETCTBYIOMIETO IDIaTeXa, pacCYMTAaHHAsI IO JBYX 3HAKOB Iociie 3amsaToi. Ilpu
9TOM €CJId Ha KOHKPETHBIA NeHb HeT 3HadeHwst cTaBku KBJ[ mo HeoOXomWMOMY CpOKY IOTaIlleHHS,
o0bsBneHHO MockoBckoit Oupku, KBJ[ momkHa OBITH ompejesieHa pacdeTHBIM IyTEM IO METOJUKE
MockoBckoi OWpXH C TOW K€ TOYHOCTBIO, C KOTOpoil e€ oObsiBisier MockoBckas Oupixka) — Juis
3aJJ0JDKEHHOCTH, CPOK ITOTAIlICHUs] KOTOPO# NpeBblaeT 1 KaleHIapHblil JeHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJOJDKEHHOCTH, CPOK
HOTalIeHUss KOTOPOH He MpeBbIaeT 1 KaJeHAapHOoTro JHS.

B otcyrcTBHE BO3MOXKHOCTH OIpeaesieHus akTyaubHbIX 3HadeHuit KB/l MockoBckoit Oupxu B
KauecTBE BPEMEHHOW allbTEPHATHBHI OE3pUCKOBOW CTABKU ISl ONPEJNENICHUS! CIPaBEIJIMBOM CTOMMOCTH
aKTHUBOB HCITONIB3YETCS CTaBKa, PACCUMTHIBAEMas METOJIOM HHTEPIONSANNH (HAmpuMep, JIMHEHHOH) Ha
ocHoBe nocTynHbIX cTaBok ROISix Ha maTy onpeneneHus CipaBeyIMBON CTOUMOCTH. BBIOOp WHOMW CTaBKH
B OTHOIICHWH aKTHBa YTPaBIIOmas KOMIAHHS OQOPMIIIET MOTHBHPOBAaHHBIM CYXACHHEM U
npenocTaBisieT ero B Crienuam3upoBaHHBIN AETIO3UTAPHIH.

. B amepukanckux nosiapax:

- CTaBKa, IOJYYaIOIIascsi METOJOM JIMHEWHOH MHTEPIOJISIIMK CTaBOK II0 aMEpUKaHCKUM
TrOCYJAapCTBEHHBIM ~ OONMraumsiM Uit 3aJ0JDKCHHOCTH, CPOK IIOTAIICHHWS KOTOPOi  IpEeBBILIAET
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM TOCOOJIUTalHsIM;

- CTaBKa, MOIy4arouascs METOJ0OM JIMHEHHON UHTEPIONSAINY CTABOK Ha COOTBETCTBYIOLIUE CPOKU
craekn SOFR U CTaBOK 10 aMEPUKaHCKMM TOCYIapCTBEHHBIM obimranusm'’ juis 3a10KEHHOCTH, CPOK
HOTalIeHUsT KOTOPOil IpeBblmaeT | KaJleHJapHbIi 1eHb U HE MPEBbIIIaeT MUHUMAJIBHOIO CPOKa CTaBOK 110
aMEepUKAaHCKUM TOCOOIHUTansIM;

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

49



- craBka SOFR//- ju1s1 33/10/5K€HHOCTH, CPOK TIOTAIIEHHs KOTOPO# He MPEBBIIAET | KaJeH1apHOro
JHSL.

. B eBpo

- ctaBka €STR!? - 1715 33/10/DKEHHOCTH, CPOK MOTALIEHUS KOTOPOii HE TIPEBBINIAET | KaJIEHAAPHOTO
JHST;

- CTaBKa, MOJIyYarONIascss METOJOM JINHEHHON MHTEPIOSIINU CTABOK HA COOTBETCTBYIOIIHE CPOKH
no obnuramuaM c¢ pedtuHrom AAA’S IS 3a0KEHHOCTH, CPOK IOTAIEHHMs KOTOPOM MNpEBBIIIAET
MUHUMAJBHBIN CPOK CTaBOK 1O OOJHTaIUsaM ¢ pedTHHTOM AAA;

- CTaBKa, IOJYYaIOIIasicsi METOAOM JHMHEHHONW WHTEPIONALMH CTaBOK Ha COOTBETCTBYIOIIHE
CPOKH

craBku €STR u cTaBKkM HA MHHUMAaJHbHOM CPOKE CTABOK IO OOJUTAIMAM C peUTHHTOM AAA mis
3aJI0JOKEHHOCTH, CPOK TIIOTalleHuss KOTOpPOM mpeBbllaeT | KaJeHIApHBIA JEHb U HE MPEBBIIIAET
MUHHMAJIBHOTO CPOKa CTABOK TI0 OOJIUTAIUsIM ¢ pedTHHIOM AAA.

. B npoumx BamoTax — kak Oe3puCKOBas cTaBKa (MO0 e€e HMHTEPIOJISLMS, HalpuMmep,
JMHENHas) B COOTBETCTBYIOIIEH BaIIOTE.

DopMyJia TUHEHHONH MHTEPNOJISUNU
B i eomt Dy = Dy
D.—V_y

RE —_—
vt Vi =V

% (BKy, — BEy_| ). eemt Dy < Dy < Diyay

BB gy, eoma Dy = Doy,

rue:

Dm - cpok 10 morammeHust FHCTPYMEHTa M B TOAAX;

Dminy Dmax - MUHUMAaTBHBIN (MaKCUMAITBHBIN) CPOK, Ha KOTOPHIH OMPEeNieH YPOBEHD MPOIICHTHBIX
CTaBOK OECKYNMOHHON ITOXOJHOCTH MMOAXOMANINX (PEIeBAaHTHBIX) TOCYIapCTBEHHBIX IIEHHBIX Oymar, B
rojax;

Vi, V. — Hauboee 6im3kwii K Dy CpoOK, Ha KOTOPHIH M3BECTHO 3HAUCHHE KPUBOW OECKYIIOHHON
JIOXOJTHOCTH, HE MPEBBIMAIONTNI (TIpeBbIaronuii) Dy, B rogax (ompenensercss ¢ TOYHOCTBIO 10 4 3HAKOB
THOCJIE 3aIsITOM);

RK(T) — ypoBeHb NpOHEHTHbIX CTaBOK s cpoka T, rame T moxer
NpuHUMATh 3HadYeHuss V-1, V+1, Dmin, Dmax. HUToroBoe 3HaveHHe CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNATOi B MPOLEHTAX U 10 4 3HAKOB B J10JIfAX.

CerMeHTanusi 00JMTalUil B IENSX OLEHKH OCYIIECTBISETCS C HCIOJb30BAaHUEM MATPUYIHOTO
MOJIX0J1a OJJHOBPEMEHHO T10 PEUTHHTY, CPOKY OOpaIIeHHs U THUITY YMUTCHTA:

a. TI'pynnupoexka no peiimunzy mumenma (eCIi SMUTEHT MMEET PEHTHHT HECKOJBKHX
PEUTHHTOBBIX areHTCTB, TO JIJISl TPYIITMPOBKHU UCTIOIh3yEeTCS MAKCUMAIBHBIA PEUTHHT ).

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

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

Menee 1 roga  aropaiust MEHbILE WK paBHa 365 nHel;

Ot 1 o3 nmer  mroparus 6ombine 365 aHEH, HO MeHbIe Wil paBHa 1095 nHei;
Ot 3 mo 5Sner  mroparus 6ombine 1095 mHel, HO MEHbIIE WK paBHA 1825 nHel;
Bomee 5 ner moparnwst 6oseine 1825 nHel.

c. I'pynnupoexa no muny smumenma:

- JUIsl OOJIMTali POCCUICKUX AIMUTEHTOB, HOMUHUPOBAHHbBIE B PYyOIIsIX:
T'ocynapcTBeHHbIE OOIUTALIMN;

KopropaTuBHbie 00 aium;

MyHuIMa bHbIC 00NMHUraly ¥ ooauranmu cyobpekToB PO.

- JUTSL €BPOOOJIATAIUU POCCUICKIX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIUTALINY;

EBpooOnuranuu 6aHKOB;

EBpooOnuranuyu He()MHAHCOBBIX OPraHU3AIUIA.

d. TI'pynnupoexa no eantome.

' Mcrounuxk: https://www.sofrrate.com/
"2Mcrounuk: https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_short-term_rate/html/index.en.html
BHcrounuk: https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html
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Hcxonnble nannble YpoBHsI 1 - IIGHOBBIE KOTUPOBKHM (HECKOPPEKTHPOBAHHBIC) AKTHUBHBIX
PBIHKOB B OTHOILICHUH WACHTUYHBIX aKTUBOB WJIHM 0053aTEIBCTB, K KOTOPBIM OPTaHHU3aIsl UMEET JOCTYII Ha
JIaTy OLCHKH.

Hcxognbie faHHbIe YPOBHA 2 - UCXOAHBIE JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K

ypOBHIO 1, KOTOPLIC SBJIAIOTCA Ha6J'I}OL[a€MI)IMI/I, npsAMoO HJIKM KOCBEHHO, B OTHOIICHUH OMNPCIACIICHHOIO
aKTHBa WM 00s3aTeIIbCTRA.

Hcxoanble gaHHble YpoBHS 3 -
OTIpe/IeIIEHHOTO aKTHBA WIIH 00S3aTEIILCTBA.

HeHa6JHOZ[aCMBIC HUCXOOHBIC OaHHBIC B OTHOIICHUH

Ipuaoxenne 2A. Moaesnb onpeaejieHUus: PACY6THOM LEHbI JJI51 POCCHIICKUX

AO0JITOBBIX LIEHHBIX OyMar, HOMMHUPOBAHHBIX B Py0.JIAX

Py0.ieBble 00 IMIaliMH POCCUIICKUX IMUTEHTOB

Yposens 2.

MeTtoauka 0T60pa AHAJIOI'MYHBIX HE€HHBIX 6YMaF.

AHaIOTHYHBIC IIeHHBIE OyMaru BBIOMPAIOTCSA W3 TOTO )K€ CETMEHTa IICHHBIX Oymar, K KOTOpOMY
OTHOCHUTCSI OIICHUBaeMast O0JIUTaIys.

CermMeHTanusi 00JMranMid B ICIISIX OLICHKU OCYHIECTBIIACTCA C HCIIOJB30BAHUEM MATPHUYHOI'O

MOJIX0/1a OJHOBPEMEHHO N0 PEUTHHTY, CPOKY OOpAIIeHUs U THUITY SMUTCHTA!

T'pynnupoexa no peiimunzy smumenma (evinycka) (Ipy HATMYUN PEHTHHTOB DMUTEHTA
(BBIMyCKa) HECKOJBKUX PEUTHHIOBBIX ar€HTCTB AJISl TPYIIUPOBKU HCIIOJIB3YETCSl MAKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISICTCSI B COOTBETCTBUY C TAOJIMLICH:

Moody's S&P Fitch
Peiitunros
AKPA Okcrept PA MexyHapoaHas MesxtyHapoHast MesxayHaponHas | ag rpynma
IIKaa IKaga IIKaa
Baal u Bbiiie BBB+ u Bbiie BBB+u .
BBIIIE Peiitunros
Baa2 BBB BBB R
AAARU) ruAAA Baa3 BBB- BBB-
AA+RU),
AA(RU), AA- | TUAAT, Bal BB+ BB+
(RU) TuAA
Peiitunros
A+(RU), as rpynmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), TuA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
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gggg}{[gs ruBBB Bl B+ B+
Pelitunros
BB+(RU) r;ll]l?.BB]i, B2 B B ast rﬁ}llnna
BB(RU) ruBB B3 B- B-
Pelitunros
Bonee Hu3KMiA peHTHHT / pEUTHHT OTCYTCTBYET as rpymna
v

COOTBETCTBHE PEUTHHIOB IMEPECMATPUBAETCS B 3aBUCHUMOCTH OT M3MEHEHHs pEeHTHHra
Poccuiickoit ®epepanuu, MNPUCBOCHHOTO POCCHUUCKUM PEHTHHIOBBIM AareHTCTBOM 110 HalMOHAJIBHOM
pEUTUHTOBOM IlIKajie U (WIM) UHOCTPAHHBIM PEHTHHTOBBIM aréHTCTBOM IO MEXKIYHApOAHOW peHTHHIOBOM
mkane. [Ipu nepecMoTpe cOOTBETCTBUA PEUTHUHIOB BHOCATCS n3MeHeHus B [IpaBuia onpenenenust CHA.

o I'pynnupogxa no owpavyuu (DURATION) obnuzayuu:

Menee | roga  aropaiust MEHbIIE WIK paBHa 365 nHell;

Ot 1 mo 3 ner  groparus 6osbiie 365 nHel, HO MeHbIe win paBHa 1095 mHei;
Ot 3 mo Sner  mropanust 6onbine 1095 qHel, HO MEHBbIIIE WK paBHa 1825 mHel;
Bbonee 5 ner Jropanus Oomnbiire 1825 nHeid.

° T'pynnupoeéxa no muny smumenma:

- UL OOJTMTaIiK POCCUHCKUX IMUTEHTOB, HOMHHAPOBAHHOMN B PyOIIsX:
T'ocymapcTBeHHBIC OOHMTALINN;

KopropaTtuBHbIe 00 IMraum;

MyHUIMTIaTbHBIE OOTUTAINN U 00IHranuu cyobekToB PD.

- JUTS €BPOOOJIUTalliU POCCUHCKUX IMUTCHTOB:

T'ocymapcTBeHHBIC €BPOOOIHTALINY;

EBpooOnuranuu 6aHKOB;

EBpooOnuranuu HehuHAHCOBBIX OpraHU3aluil.

. I'pynnupogxa no eaniome.

IIpu stoM o0weM caenmok (VALUE) ¢ kaxmoi w3 BBIOpaHHBIX aHAJOTHYHBIX OOJMTranuii Ha IaTy
onpenenenuss CUA nmomken OviTh He Hmxke 1 000 000 (Ommoro mwinoHa) pyoOsed. KommdecTBo
AQHAJIOTMYHBIX OOJIMTanuii A0DKHO ObITh He MeHbIne 3 (Tpé€x) mryk. Crnrcok BHIOPAHHBIX aHATIOTHIHBIX
obnuranuii I ONCHWBAEMOW IIEHHOW OyMarn THChbMEHHO coobmaercs Crennain3upoBaHHOMY
nenosutaputo Goxpa.

CraBka IUCKOHTUPOBAHUSI PACCYUTHIBACTCS 1O GopMyIie:

_ E‘:"';l VIELDATW AP +VALTUE;

" TN VALUE, )
rae:
N — KONMMYEeCTBO aHAJIOTHIHBIX o6n1/1raum“4 C COOTBETCTBYIOIUM o0beMOM CIOCIIOK Ha OaTy OIpPCACIICHUA
CYA (N>=3),

YIELDATWAP i — 1oXogHOCTh i-OW aHAJOTWYHON OOJHTamyMy 1O CPEeIHEB3BEIICHHOW IICHE Ha ATy
omnpenenenust CHA, % rogossix (1o nanusiM [IAO MockoBckast bupika),

VALUE i — o0seM caenok c¢ i-oil aHanornvHoi oOnuranmedi Ha aary ompenenenus CHA (o gaHHBIM
ITAO Mockogckas bupxa).

Ecnmu ocHOBHO# pBIHOK - WHas poccuiickas Oup)ka, TO CTaBKa AWCKOHTHPOBAHHS OMPEICISACTCS, Kak
CPEIHEB3BCIICHHAS 110 00BEMY CHIEIOK JOXOIHOCTh K IMOTAICHHI0, PACCYUTAHHAS MO MTOTaM CJEJIOK Ha
naty onpenenennss CHA ¢ BHIOpaHHBIMH Y TIpaBJIsiionie koMmmnanueir @oHaa aHaTOTUIHBIMU OOJIMTaITUsIMHU.
AHaNOTUYHEIE TIEHHBIE OyMaryu BHIOMPAIOTCS M3 TOTO e CETMEHTa IEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
orieHMBaeMasi o0uramus (KpUTEPUH CETMEHTAIIMN yKa3aHbl Boimie). [Ipu atom o06wem caenok (VOLUME)
C KOKJ0W U3 BRIOPAHHBIX aHAJIOTHIHBIX o0JMranuii Ha naty onpeneneans CHA ¢ nomkeH ObITh He HIDKE |
000 (Onmuo#t TeIcsun) Oymar. KoimdecTBO aHAOTHYHBIX OONHTranuil JOHKHO OBITh He MeHbIne 3 (Tpéx)
mTyk. CnHCcOK BBIOPAHHBIX AHAJOTHYHBIX OOJIMTarvii I OICHMBAEMOW IIEHHOW OyMaru MUChMEHHO
coobmaercs Crienuanu3upoBaHHOMY nerno3uTtapuio Doxpa.

CraBka IUCKOHTUPOBAHUSI PACCYMTHIBACTCS 1O GopMyIie:

= E‘:'Li VTM + HOLITME,
I voLoME;
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rue:

N - KOJIMYECTBO aHAJOIMYHBIX OOJIHMIallMi ¢ COOTBETCTBYIOIIMM OOBEMOM CJ/ENIOK Ha JATy OINpeeeHUs
CYHA (N>=3);

YTM i - sddextuBHas NOXOAHOCTh 1-OM aHAJOrMYHOM oOnuraumu Ha naty onpeapeneHus CUA, %
TOZIOBBIX, PACCUMTaHHAs OT IIEHBI (BBIOMpPAETCsl OJJHA U3 PACKPHIBAEMBIX OMpiKeil IeH B IOpsaAKe yObIBaHHS
MIPUOPUTETA):

Cpe/IHeB3BEIICHHASI [IEHA CJIEIIOK;

L[CHA 3aKPBITHSI,

cpenusisi BenmunmHa Mexny neHamu npemioxenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHHS
toproBoii ceccun ((OFFER+BID)/2;

VOLUME i — 06BeM crenok c i-o# anajgormgHoi obnuranueii Ha gaty ompeneneHuss CUA B mTyKax WM
JICHE)KHBIX €IMHHIAX B 3aBUCHMOCTH OT BHJia HHPOPMAIIMH, pacKpbIBaeMoi OHpiKeit.

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

20e:
YTM - uckomas 3¢(eKTUBHAS CTABKA JTOXOIHOCTH;

P - nena, ot koTopoii paccunTeiBaeTcs 2P eKTHBHAA CTaBKA JOXOAHOCTH JOITOBOH HEHHOH OyMary;
NKD - gakonennblii KynoHHbIH 10Xx0/1 Ha nary onpenenenns CUA (npubasiseTcss B TOM Cllydae, eclu
nieHa P we Brmouaetr HK]T);

N - xonmuecTBO OcTaBmIMXcA Ha AaTy onpenenenus CUA miaTexell MPOLEHTOB W/HMIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IIEHHOM OyMmare;

{'F; - Bennuuna i-ro niaresxa;

I; - mara i-ro miaTexa;

l'3 - nara oueHku;

i — IOPS,AKOBBIN HOMEp IIaTeXka, HauKuHas ¢ aathl onpenenenus CUA.

CrpaBeiuBasi CTOMMOCTD JTOJITOBBIX IIEHHBIX OyMar ompejaessieTcsi Kak MpHUBEICHHAS K JaTe
OIIGHKH CTOMMOCTH JICHEKHBIX ITOTOKOB IO OONWTAIMM 10 MOMEHTa €€ MOTalleHHs, PACCUNTaHHAS C
WCTIOJIb30BaHUEM PACUETHON CTaBKU AUCKOHTHpOBaHHUS (7) 3a MuHycoMm HKJI Ha naty oneHkH.

le/lBeIleHHaﬂ CTOUMOCTD ICHEKHBIX IMTOTOKOB HAa 1aTy OEHKHU PACCUNUTBIBACTCA 110 Cl)OpMyJICI

CK
Y = OKPYFH[E e 2)
(=1 (1 + ) 368

2oe:

# - CTaBKa JUCKOHTHPOBAHHUS;

N - KOMMYECTBO OCTABIIMXCS HA /ATy OLEHKH IUIaTeXeH NPOLIEHTOB /WM OCHOBHOW CYMMBI JI0Jra MO
JIOTOBOPY (IETMO3UTY, JOJITOBOM IIEHHOW Oymare);

CF; - BelIMuMHA i-TO IUIaTexKa;

t; - maTa i-ro miaTexa,

tp - 1aTa OLCHKU.

CTOMMOCTSH IIEHHBIX OyMar, pacCYuThIBaEMasi 10 METO/ly IPUBEICHHONW CTOMMOCTH, B CITydae HaIHMYHs
NPU3HAKOB O0ECLEHEHHs OMPEACNSeTCS B COOTBETCTBHU C IMOPSIIKOM KOppekTupoBk, [Ipunoxkenne 3 K
IIpaBunam onpenenenust CUA.

B ciiyyae HEeBO3MOXKHOCTH TIPOU3BECTH OLICHKY YKa3aHHBIM CIIOCOOOM MEPEX0UM Ha 3 YPOBEHb.

[lennple OymMaru, HOMUHUPOBAHHbIe B BAJIOTE, OTJIMYHOI OT py0Js (3a MCKJIIOYEHHEM IeHHBIX
OyMar MHOCTPAHHBIX IMUTEHTOB U €BPOOOIUT ALNIA)

Yposens 2.

53



Jlyist 1leHHbIX OyMar, HOMHHUPOBAHHBIX B BAJFOTE, OTIHYHON OT pyOiisi, pacyer OCYIIECTBISETCS
CIIEIYIOILHM 00pa3oM:

u CF,
PiO=Y)" — t
' (1+7i + CrSpread )’
Py — CIpaBeINBas CTOUMOCTb OOJIUTaLliH;
1 — OPAAKOBBIH HOMEP JICHSKHOTO TI0TOKA;
CFi — i-BIif ICHEKHBIH MOTOK MO OOJIMraluy — OyAYyIUE JICHEKHbIE IIOTOKH 110 OOJIMranyu (BKIOYast

KYTOHHBIC BBITUIATHI, aMOPTU3AI[MOHHbIC TUIATCXKH, U IMOTAIICHUE OCTATOYHOW HOMUHAIILHOW CTOUMOCTH) C
JATBl OINpPEICJICHUS CIpPaBEJIMBOM CTOMMOCTH (HE BKIIOYas) 1m0 JAatel odeptel (ecam odepra
NPEyCMOTPEHA YCIOBHSMHU BBIMYCKa OOJHTaIuu), JIMOO NaThl MOJHOTO MOTAIICHUs, TMPEAYCMOTPEHHOTO
YCIIOBHSIMU BBITyCKa (eciii odepTa He MPeAyCMOTPEHA).

ri — 0e3pHUCKOBasi CTaBKa B COOTBETCTBUHM ¢ [Ipuiioskenuem 1;

CrSpread — KpeTUTHBIH CTIP31, OTIPECIIIEMbIN Ha OCHOBE JOXOIHOCTH aHAJIOTOB;

ti- — CPOK 10 BBIIIJIATHI i-TO IEHEKHOTO MOTOKA B TojaX (B KauecTBe 0a3bl pacyeTa UCIOJIb3yeTcs 365 mHeil)

Ecmm nns onenmBaeMoid IOJTOBOM IEHHOW OymMarum OCHOBHBIM PBIHKOM SIBJSIETCS OHMpPIKeBOU

PBIHOK, TO MEIWAHHBIA KPEIWUTHBIN CHpP3/T (CT'S}tJT'Eﬂ:d) pPacCUMTHIBACTCS Ha OCHOBAHWH BBIOPAHHBIX
DOHJIOM aHAJOTUYHBIX JIOJITOBBIX IIEHHBIX Oymar, s KOTOphIX Ha pgary pacdeta CYHA (wim B
MPEeNbINYIINA TOPTOBBIM JCeHb, ecii nata onpenenenus CYA sBIseTcsS HE TOPTrOBBIM JHEM) PBIHOK
MIPU3HAETCS] AKTUBHBIM.

Ecmm mnst oneHuBaeMoi 10ITOBOM IIeHHOW OyMarum OCHOBHBIM PBHIHKOM SIBJIICTCS BHEOHMPIKEBOU

PBIHOK, TO MEIMAaHHBIA KpemuTHelil crpax (L TS'}tJrea:d) pPacCUNTHIBACTCS Ha OCHOBAHWH BBIOPAHHBIX
@DOHZIOM aHAJIOTWYHBIX JOJNTOBBIX IICHHBIX Oymar, Juis KOTOpbIX Ha pnaty pacueta CUA (wmum B
TPEIBIAYIIANA TOPTOBEIH A€Hb, ecnu Aara ompernencHns CYA sBiseTcs HE TOPTOBBIM IJHEM) €CTh LIEHBI
BGN, BVAL (Score pasen wiu Boimie 6) win HKO AO HPI.

HonroBast menHas Oymara MpHU3HAeTCS AaHAJOTOM JUIA IIefieil ONEHKH B CiIydae, eciu
OJTHOBPEMEHHO COONIOAIOTCS CICIYIONIHE YCIOBHS:

1. BaJIFOTa OOpAIEeHNs aHaJloTa COBIAJAeT C BATIOTON OOpaIeHUs] OIEHUBAEMOU JOJITOBOM
LIEHHOH Oymarw;
2. JUOpALUs aHAIOTa OTKIIOHSACTCS OT 3HAYCHHUS JIOPAIMK OLICHUBACMOM JTOJITrOBOM IICHHOM

Oymaru Ha +/- 90 nueit (B cinydae eciu HEBO3MOXKHO BBIOPaTh HH OJHOTO aHAJIOTa, IO KOTOPOMY JTFOPALIUs
YIOBJICTBOPSICT 0003HAYEHHOMY YCIIOBHIO, JIOMTYCKACTCS BHIOOP aHAIOTOB C MPOU3BOJIBHON JIOpALIUCH, IpH
YCIIOBHH, YTO CPEIHCB3BCUICHHAS JIOPAIUS MHOXKECTBA JOJITOBBIX IIECHHBIX OyMar, BEIOPaHHBIX B KAYECTBE
AHAJIOTOB, YJIOBJICTBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCUTCS K TOH K€ PEUTHHIOBOW TPYIIE UYTO M OIEHMBAaeMas I0JIroBasi LIeHHAs
Oymara,

4. aHAJIOT SBJSETCSA PYTHUM BBITYCKOM TOTO K€ SMHTCHTA, YTO M OICHUBaeMas JIOJTOBas
IeHHas Oymara, a B Cllydae OTCYTCTBHS - SMUTCHT aHAJIOTa OTHOCHTCS K TOMY K€ arperHpOBaHHOMY
CEKTOpPY PKOHOMHUKH M CTPAHOW PUCKA dMUTEHTA/KOHEYHOTO 3aeMINuKa (TI0 JaHHBIM cHCTeMBbI cbonds.ru)
spisercs Poccust.

JoJsroBasi neHHasi Oymara MoxkeT ObITh OTHECEHA K OJHOI M3 YeThIpeX PeTHHIOBBIX IPYIT
B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIITyCKa JIOJTOBOH IEHHOHM OyMarn (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMMHAJIA), & CIIy4ae €ro OTCYTCTBHS - PEHTHHra SMUTEHTA WM HOpy4YHUTess (rapanTa) JOJIroBOH
neHHoi Oymaru. Ilpum HanmMYMM HECKONBKHMX DPEHTHHrOB, BBHIOMpaeTCs HamOoJiee aKTyaJbHBIH Ha AaTy
OIICHKH KPEAUTHBIM peHTHHT. ECIIM MOpyUNTENBCTBO TIO BBHIITYCKY JOJITOBOM IIEeHHOM Oymaru obecreunBaet
WCTIOJTHEHUE O0053aTeNbCTB B TMOJHOM O00BEME W (WIM) TapaHTHs BbIJaHA HAa CyMMY HOMHHAILHOM
CTOMMOCTH ¥ IIPOIIEHTOB IO TaKUM JIOJITOBBIM IIEHHBIM OymMaram, TO BEIOMpaeTcs HanOoJiee aKTyallbHbIN Ha
JIaTy OTICHKU KPEIUTHBIA PEUTHUHT BBITyCKA JOJITOBOM IEHHOW OyMaru v mopy4uTens (rapanra).

Moody's S&P Fitch PeiiTunroBas
Me:xxagynapoanas MesxayHapoaHas MexnyHapoaHasi rpynmna
HIKaJa HIKaJa HIKaJa
Baal BBB+ BBB+ PeiiTunronas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunronas
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Ba2 BB BB rpynmna 11
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B) B B rpynna IIT
B3 B- B-
Bosiee HU3KMIA PEHTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeiiTunru nepecMaTpuBaloTCs B 3aBUCUMOCTH OT U3MeHeHUs pertunra Poccuiickoit @enepanuu.
Jns neneit HacTosAumiell METOAMKW BBIAEISIOTCS CIEIYIONIME ArperHpoOBaHHbIE CEKTOPbI

IKOHOMMKM:

CrSpread, = YTM, —r,

rIe,

YT'M, - noxoanocts k noramenuio/odepte i-0ro aHaora Mo HeHe 3aKphITHS;
¥ — 6e3puckoBas cTaBKa B cOOTBETCTBUM C [Ipuioxenuem 1;

(buHAHCOBBIN CEKTOP,

CCKTOP PETUOHAJIBHBIX U MYHUIIUIIAJIBHBIX BBIITYCKOB,

KOPIIOPATUBHBIN CEKTOD;
CEKTOp rOCyIapCTBECHHBIX [IEHHBIX OyMar.
KpeautHslii cipa 0 KaXXI0My aHAJIOTY PACCUUTBIBAETCS B CIECAYIOIIEM MOPSIKE:

MenuaHHbIi KpEIUTHBIN CIIP3J pacCUUTHIBaETCs 3a nocieanue 20 TOProBuIX JHEH HA OCHOBAHUU
MOJIYYEHHBIX KPEIUTHBIX CIpenoB aHajioroB. Ilpu pacdere 3HaUeHHS MEAMAHHOTO KPEOUTHOTO CIpeaa

MPOMEKYTOUHbIE OKpYyIJeHus 3Hauennit CrSpread; ne npousBoATCA, Pe3ysIbTaT pacueTa OKpYTIseTCs
0 TPaBHJIaM MAaTEMaTHIECKOTO OKPYTICHHUSI C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aIISATOMH.

Jist eBpooOnuraryii, HOMUHUPOBAHHBIX B PYOJIsiX, MCHOJb3yeTcsi 0e3 U3MEHEHHH MOJENb s
OLICHKHM CTOMMOCTH POCCHICKHX oOmranuii Ha 2 ypoBHe.
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Ipuio:xkenue 2b. Ilopsinok pacyera JeHeKHBIX MOTOKOB 00JUTAIMHU C
Heomnpe/ieJeHHbIM KYIIOHOM W/MJIM HOMMHAJIOM B OyAyleM B cJIy4ae OTCYTCTBUS
ueHsbl 1 ypoBHs uiu ued HPJJ

ITpu popmupoBanuy rpaduka OYAyUMX ISHEKHBIX TOTOKOB YUHUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B TIOTAIlIEHHE OCHOBHOTO J0JIT'a M KYIIOHHOT'O I0X0/a B TEUYEHHE 0)KHUAAEMOT0 CpoKa 00paIieHHsI.

OxumaeMbplii CpoK oOpaleHus IEHHOW OyMmarw OompezeNseTcss ¢ JaThl pacdera CIHpaBeTHBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIIEeH 13 naT (BKIr09ast):

. natel odeptsl, Onvkaiimei K 1aTe onpeaeneHus CIpaBeJIMBONH CTOMMOCTH (He
BKJIFOYAst ATy ONPEACIICHHsI CIIPaBeJIMBOM CTOUMOCTH);

. JIaThl TIOJIHOTO TTOTAIlIeHHUs, IPEAYCMOTPEHHOH yCIOBUSIMHU BBIITYCKa.
IMon naroii 1eHENKHOTO MOTOKA TOHUMAIOTCSL:

. IUIAHOBBIC JIaThl OKOHYAHHS KYIIOHHBIX MEPUOAOB M NMEPHOAOB JUI YaCTHUYHOTO
MOTaIIEHHUs OCHOBHOT'O JIOJIra B COOTBETCTBHH C YCJIOBUSIMU BBIITYCKa;

. JaTa, 10 KOTOPOH ONpeneNieH 0KUAAEMbIi CPOK OOpallleHHs B COOTBETCTBHH C

YCJIOBUSIMH BBIITYCKA.

JleHEekKHBIE TIOTOKH, BKJIFOYAst KYTIOHHBIH JIOXO0JI, PACCUNTHIBAIOTCS B COOTBETCTBHM C YCIOBHAMH
BBINTYCKA.

[pu GpopmMupoBanuH rpaduKa JEHEKHBIX MOTOKOB B IENSX PAacueTa CHPaBEITMBOH CTOMMOCTH
IIEHHBIX OyMar OCyIIECTBIISAETCS MEPECMOTP OyIyIMX JEHEKHBIX TOTOKOB IPU HAJIWYMU OOHOBJIEHHOM
unpopmaruu4;

. O BeJMYMHE CTABKM KyNoOHa (Ui IEHHBIX OyMmar, 1Mo KOTOPBIM IPOLIEHTHBIE

CTaBKHU HE OIPEJIENIEHBI HA BECh OKUAEMBIN CPOK OOpAILIEHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

CUMTAETCS YCTAHOBJIEHHBIM B JIATy €0 MyOIMKalnH,;

. O BEJMYMHE TIOTAIIAEMOM YacTH OCHOBHOTO Joira (i IEHHBIX Oymar, 1o

KOTOPBIM TIPEIYCMOTPEHO YACTHYHOE MOTAIIEHHE OCHOBHOTO JIOJITa, HO CYMMBI IOTAIIaeMbIX

yacTeil OCHOBHOTO JIOJITa HE ONpEIEEHbl Ha BECh OXHIAEMBIH CPOK OOpAIIEHHs)) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYMTAIOTCS YCTAHOBIECHHBIMHE B IaTy MX ITyOnuKamuu's,

JUIsl IOJITOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTANIEHHE OCHOBHOTO
JI0JITa, HO BEJMYMHBI MOTAIIAEMOTO OCHOBHOTO JIOJITA HE OTPE/ENEHBI HA BECH CPOK OOPAIIEHHS, CyMMBI
OyIylMX JEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS W3 OCTATKA OCHOBHOTO JIONITA HA ATy pacyera,
ONPEJIENIEHHOTO C YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAILEHHS.

ITo obauramusiM ¢ MEPEMEHHBIM KYIIOHOM H/WJIM HOMHHAJIOM JJisl OLCHKU OYAYIIUX JCHEKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE OMPEJIEicHa HA MOMEHT OIIEHKH, UCTIOJIB3YIOTCS PA3IMYHBIE TIOIXO0/IbI IS
JIBYX CITy4aeB:

e [0 BBIMYCKY/SMHUTEHTY HE MPOUCXOAMUIO PE3KOr0 H3MEHEHUs] KPEIUTHOTO
KauecTBa;
o Tl0 BBIYCKY/3MHUTEHTY ITPOUCXOAMIO PE3KE H3MEHEHHS KPEIUTHOTO KaueCTRa.

JIst ONTOBBIX [EHHBIX OyMar ¢ HWHICKCHMPYEMBIM HOMHHAIOM, €CIH B pacdeT BEIHIHHBI
HOMHHAJIA BKJIFOUCHBI TEPEMEHHBIC, 3HAYEHNE KOTOPBIX HE 3aBUCUT OT PEIICHUS SMHUTCHTA, U TIPH 3TOM He
MpeIycMOTPeHa €ro amMopTU3alusi, HOMHHAJIbHAs CTOMMOCTH PACCUMTHIBACTCS HAa HATy KaXIOTO
JICHE)KHOTO TIOTOKA MCXO/Is1 U3 HOMHUHAILHON CTOMMOCTH Ha JIATy ONPEEICHHs CIPABEIUBON CTOMMOCTH,
CpOKa JI0 JIaThl JACHEKHOTO MOTOKA U MPOTHO3HOTO 3HAYCHUS WH(ISIIIUU ISl COOTBETCTBYIOIIETO MEPHO/IA
o hopmyie:

Dp =D -y
HOMHHAT HH,, = OKPVII (HOMHHM’I HH, _, = (1 + OPOTHOS HOIL, ) 385 ,2),

rie:
HOMHHAM HH,, - uckomoe 3HaueHre HOMUHANA Ha JaTy KaXIO0TO JEHEKHOTO MOTOKA;
HOMHHAMT HH, _; - BEIUMYMHA HOMMHAJA, PACCYMTAHHAS HAa [aTy IPEIIIECTBYIOLLIETO

JIEHE)KHOT0 TI0TOKA, HO HE PaHee JaThl pacyeTa CIPaBeIJIMBON CTOUMOCTH;
HOMHBHAM HH, - BenuuuHa HOMMHANA HA ATy ONpeAeTIeHUs CIIpaBeAIMBON CTOMMOCTH;

14 C Y4ETOM JaHHOI'O YCJIOBUA O AAaTE€ Havdalla IPUMEHCHUSA paHEC HECU3BECTHBIX BEJIUYUH (CTaBKI/I KynoHa, CyMMBI IoramaeMoro
OCHOBHOT'O 10JIra, 3a HCKIIFOYCHUEM 06}11/11"21111/[17[ C MHACKCUPYEMBIM HOMI/IH&J’IOM) BBITIOJTHACTCS paC‘{éT HUHBIX HOKaSaTeJ’ICﬁ,
IpeayCMOTPECHHBIX HACTOAIINM HpI/IJ’IO)KCHI/IeM.

15 HpI/I OTOM NEPECUETY MOAJICIKAT B T.4. BCC NCHEIKHBIC ITIOTOKHU, CICAYIONINE 3a JaToOi OKOHYAHUS COOTBETCTBYIOLICT'O KYITOHHOTO
nepuoaa, o OKOH4YaHUU KOTOPOro NpOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10Jra.
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[MPOTHOS HIOO, - TPOTHO3HOC 3HAYCHHEC HWHQIAKMM, ONPEACICHHOE Ha [IaTy
HPEAIIECTBYIOIIETO AEHEKHOT0 1MoTokKa (n-1).

Jlist TONroBBIX IIEHHBIX Oymar ¢ MHISKCHPYEMbIM HOMHHAJIOM, B PacyueT BEJIMYHMHBI KOTOPOTO
BKIIIOYEHbl MEPEMEHHbIE, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT pELICHHUS OHMUTEHTa, U IpHU ITOM
NpeAyCMOTPEHA ero aMopTH3alus, HOMHUHAJbHAs CTOUMOCTb PACCUMUTHIBACTCA Ha JAaTy KaKAOIo
JEHEKHOTO TTOTOKA C YIETOM MPEALIECTBYIOIIET0 YACTHIHOTO MOTAIIEHHs OCHOBHOTO JI0JITra 10 (opMyIe:

HOMHHAMN HE', = OKP¥TJI (HOMHHAM HH, * (1 — CVMM{IOMIT AMOPT], _, .20,

rue:

HOMHHAT HE', - BEJIMYMHA HOMHUHAJA C YYETOM €r0 aMOPTH3aluH - HCKOMOe
3HaYeHHE HOMHHAJIA Ha JaTy Ka)XkIOTO JEHEKHOIrO NMOTOKA 332 BBIYETOM YAaCTHYHOIO MOTAIlEHHS
OCHOBHOT'O JIOJITa € aThl pa3MEIICHNs BBIMYyCKa (HE BKIIOUYAsl YACTUYHOE IOTAIIEHHE OCHOBHOTO
JI0JITa B COCTaBE JEHE)KHOTO MOTOKA N);

HOMHHAT HH,, - BeJIMYMHA HOMUHAJA 0e3 yueTa ero aMopTH3aluy - 3HauCHHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXHOTO II0TOKa Mo Qopmyrne 0Oe3 ydera
YaCTUYHOIO TIOTalleHHuss OCHOBHOTO JOiAra ¢ JaTbl pa3MELIeHUs BhINycka (C y4eToM
WHJICKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha J1aTy pa3MELIEHUs BHIITYCKa);

CYVM A0 AMIOTFT),,_y- CyMMa J0JIEH YacCTMYHOTO MOTAIICHWs HOMHHAJIA C JaThl
pa3MelleHNsl BBITYCKa 0 AAThl JEHEXKHOIO MOTOKA N (He BKIIOYAs JONI0 YaCTHYHOIO MOTAIICHUS
HOMHHAJIa B COCTaBe JCHEKHOTO ITOTOKA N).

B pacdyer cyMMBbI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YacTUYHOIO MOTAlICHHS OCHOBHOTO
JI0Ira, €ClNM OHO MPELYyCMOTPEHO YCIOBHMAMHU BBITYCKAa B JAaTy AEHEKHOIO IMOTOKA, pacCUMTaHHAs MO
dhopmyie

Cy¥MMA AMOPT,,

= max(OKPVIJI (HOMHHAM > JOJA AMOFT,, 20 OKPYLJI(HOM HHAM HH,
% JOJH AMOFT,, 207

rue:

CYMDMLA AMOPT, - HCKOMasl BeJIMYMHA YaCTUYHOIO [TOrallieH)ss HOMHUHAIA B 1aTy
COOTBETCTBYIOIIETO IEHEKHOTO TOTOKA;

HOMHHAT HH,, - BennunHa HOMHMHajda Oe3 ydera €ro amMOpTH3alUH - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXHOTO II0TOKa Mo Qopmyrne 0Oe3 ydera
YaCTHYHOT'O IMOTalICHUs] OCHOBHOI'O JIOJTa C JIaThl Pa3MELICHUs BBITYCKa (T.€. TOJIBKO C Y4ETOM
WHJICKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha J1aTy pa3MELICHUs BHIITYCKa);

HOMHEHAT - BEJMYMHA HOMMHAJA Ha JaTy pa3MELICHHs BhIMycka (0Oe3 yduera
WHJICKCALMK U aMOPTHU3aLIMN);

AOMd AMOFT, - mons 4acTUIHOTO MOTAIIeHWs] HOMUHAJIA B IaTy JICHEKHOTO IMOTOKA N.

Onpenenenne BMeHeHHOH UHQJISIIUM:

JInst Bcex mepuoioB, JaTa Havalla KOTOpHIX He mpeBbimaer 2023 rox (roa morameHus: BBITycKa
O®3 52001RMFS), B xadecTBe mporHo3a WHQIAINK HCTIOIB3YEeTCs 3HAUYCHUE «BMEHEHHOW» WHQIISAIIHI
st Beimycka O®3 52001RMFS, paccuntannoe mo gopmyne kak pasauna mexay CraBkoit KB/l B Touke,
COOTBETCTBYIOIIEH CpoKy Mo morameHus Beimycka O®3 52001RMFS, u cpenHeB3BENICHHOHN T0X0THOCTHIO
K TIOTAIICHHIO 3TOTO )K€ BBITyCKa:

INFipppy = KBgpppq — ¥TMsapps .

Jlnst Bcex mepuooB, HauMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma go 2028 ron (Bkimioyas), B
Ka4yeCcTBE MPOTHO3a WHGIIAIKU UCTIONB3YETCs 3HAYCHUE, PACCUUTAHHOE IO (POPMYIIe, UCXOMS U3 3HAYCHUI
«BMeHEeHHOI» nHuiMK BeiyckoB OD3 52001RMFS u 52002RMFS:

tszonz-tszont |11 + SN F 2 opaq f100) f5z 0z

INF, = OKF¥TJI —1|,4 =100,
2024 -2022 TL+ INF 5 1ppq /100) Fozem %
INFgapog = KBlLgappn — YT Mpp00.
rie:
INF apaq - 3HAauUEHHE «BMEHEHHOW» wuH(mAmMM 118 Bbirycka OD3

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

INF opoa - 3HayeHWEe «BMEHEHHOH» uHuAIMU s Bbimycka O3
52002RMFS, paccuuranHoe mo ¢opmyie (C) ¢ TOYHOCTBIO JO 2 3HAKOB MOCIC 3amsITON —
pe3ynbTat pacuera 1o Gopmye (C) COOTBETCTBYET 3HAUCHHIO B IIPOLICHTAX;
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tenppt, Lenppn - 3HaYEHHUE CPEAHEB3BEIICHHOTO CPOKa 0 IMOTAIICHHS BBHITyCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B Tojax C TOYHOCTBIO 10 4-X (4eThIpex)
3HAKOB IIOCIIE 3aIISTOH;
KEdsoppt, EEdsqppe - 3nauenne CraBku KBJ[ B TOUYKe, COOTBETCTBYIOIICH
CpeIHEB3BEIIEHHOMY CPOKY 10 noramenus BeimyckoB OD3 52001RMEFES, 52002RMFS;
YIMeoppr, ¥ T Meoppe - CpEIHEB3BEUICHHAs JOXOJHOCTh K  IOTalICHHIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha mary oueHku, nmyomukyemas MOCKOBCKO#
OupxKei.
JInst Bcex TeproioB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2029 roma go 2030 ron (Bkmoyas), B
KadyecTBE MPOTHO3a WHGIIANNN NCTIONB3yeTCs 3HAYeHNE, PAaCCUNTAHHOE 10 OpMYyIe, NCXOAS U3 3HAUCHUH
«BMeHeHHO» HHQIAHY BeiyckoB OD3 52002RMFS u 52003RMFS:

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

INFopog_ = QOKF¥TI —1|.4| =100,
2029 —203E (1 + INF_yppq/100) tszunz
INFyapap = KELssppa — ¥TMsap0q.
rie:
INFinpup - 3HAauYeHHWE «BMEHEHHON» wuHusAMU st Beimycka O3

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

tsappg - 3HAYCHHE CPEIHEB3BEIICHHOTO CpOKAa /IO TIOTAIllCHHs  BBIMyCKa
52003RMFS, paccunTaHHOE B TOAAaX C TOYHOCTHIO J0 4-X (YEThIpeX) 3HAKOB TIOCTIE 3aISATOM;

KEL:opes - 3naueHue CraBkn KBJ[ B Touke, COOTBETCTBYIOLICH
CpETHEB3BEIICHHOMY CPOKY 10 moramienus Boimycka Od3 52003RMFS;

¥TlMeoprn - CpelHEB3BELICHHAs JOXOIHOCTh K HOrameHuto Bbimycka O3
52003RMFS Ha maty onieHkH, myOnuKyemass MOCKOBCKOH OHpIKeH.

Jist Becex nepuozioB, HauuHaronwxcst ¢ 2031 rojga npu OTCYTCTBHH COOTBETCTBYIOLIMX BBIITYCKOB
O®3, B kauecTBe MPOTHO3a HHQIISIMH UCTIOJB3YETCS TIOPSAO0K, ONMCaHHbIi B . 1.1.2-1.1.4.

1. Ilo évinycky/amumenmy He HPOUCXOOUIO PE3KO20 UMEHEHUA KPEOUMHO20 KAuecmeda.

1.1. Meroasr mpornosa MHIII, yka3aHHble HHKe, TPHMEHSIOTCA B

Hepapxu4ecKoM Nnopsiake.

1.1.1.  JInsg Bcex MepwoOB, JaTa Hadaja KOTOPHIX HE TPEBBINIAET COOTBETCTBYIOIIWE IAThI
MOTAIIEHNUs BBIMYCKOB ['OCyIapCTBEHHBIX HEHHBIX Oymar P®d, HOMHWHAT KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHQsMKr (Hanpumep, 2023 rox - rox moramenus Boimycka O®3 52001RMFS), B kadecTBe MpOrHO3a
MHQISIIUY UCTIONB3YeTCs 3HAUCHHE «BMCHEHHOW» MH(IIALNNK, COOTBETCTBYIONIEH BPEMEHHOMY TOPU30HTY
IIaTexa.

s mepuonoB, JaTa Hayalla KOTOPHIX HE IPEBBIMIACT JaTy IOramieHus Onmkaimero o nare
Beilycka O®3 — 3HaueHHE «BMEHEHHOI» HHQISALMU JUIsI COOTBETCTBYIOLIETO OJIMpKaiiero mo nare
noramenus Boimycka O®3, paccunranHoe kak pasHuna mexay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
cpoky no mnorameHus BbiTycka O®3, M CpenHEB3BEHIEHHOW OXOJHOCTbIO K IOTALIEHUIO 3TOrO K€
BBIITYCKa.

Jng mepuonoB, HaXOMAIUXCA B NMPOMEXKYTKE MEXIy JaTaMU IOTallleHUs JBYX COCEIHUX II0
JataMm BbIMyckoB O®3 - 3HadeHME, PACCUNTAHHOE HCXOAS W3 3HAYCHUH «BMECHCHHOW» WHQIANH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

ITopsinox pacuera BMeHeHHO# WHGJISIIUN OTIMCAH BHIIIIE.

JIJst BceX OCTaNbHBIX TIEPHOJIOB MPOTHO3 CTPOHUTCSI B COOTBETCTBHHU C HOPAIKOM, OMMCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. Tlpm Hammumu mporHo3a MOP mo 06a30BoMy MOKa3aTellto, HCIOIb3yeMOMY IS
olpejielieHuss BeNu4uHbl KynoHa (Hanmpumep, WIILI), BenuMuuHBI KyIOHOB Ha CpOKH, HMEIOIIMECS B
nporHo3e MOP, paccunTeiBatoTCS HA OCHOBAaHMM JaHHBIX mporHo3a MOP. Ecnu npornos MOP umeercs He
Ha BECh IIEPUOJ], TO OCTABILIMECS KYIOHbI ONPEAEISIOTCS 0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpm Hanmmuuu XOTs OBl OJHOTO BBIMYyCKAa AHAJOTMYHBIX OONHMrauuii (Cpox, oObeM
BBIITYCKa) TOTO K€ AIMUTEHTA, [0 KOTOPHIM Ha JaTy OLEHKU €CTb LIeHa aKTUBHOT'O PHIHKA, CTaBKa KYIIOHOB
NPUHAMACTCSI PAaBHOW CTaBKE KYINOHOB, OINPEACNEHHBIX M3 aHAJIOTMYHBIX obmuranumil. B memsx pacuera
BEJINYMHBI Ka)XKIOTO OTAEIBHOrO OYyAyIIETO KyIlOHA OHH NPUHMMAIOTCS pPAaBHBIMH Ha BECh
HEONpeACNEHHBI OCTABIIMICS 10 TOTAIlleHWs Tepuoj, (Kak JyUis OLlEHWBaeMOW Oymarw, Tak W ISt
aHanoros). B ciyuae Hamuumst Oojee OZHOTO BBIMYCKa AHAJOTMYHBIX OOIMIalUil TOTO K€ SMHUTEHTA
(omnHAKOBBIN CPOK M 00BEM), IO KOTOPHIM HA ATy OLEHKH €CTh IIEHAa aKTHBHOTO PBIHKA, ISl pacdyera
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BEJIMYMHBI KYIIOHOB CTaBKa KYyIMOHA MPUHUMACTCS PABHOW CpPEJHEH CTAaBKE KYMOHOB, OMPEICICHHBIX H3
TAaKUX BBITYCKOB. AHAaloOru BbIOMparoTcs Ha ycMoTpeHue YK (3kcmepTHOe cyxaeHue), mpu 3toM YK
uHpopmupyeT Crenuanu3upOBaHHBIN JCMO3UTAPUIA O BHIOPAHHBIX AHAJOTHYHBIX OONHTralMsiX Ha ATy
OLICHKH HE MO3/IHEE CIIEAYIOIET0 padodero JHs.

1.1.4. Tlpu OTCYTCTBHM IICHBI AKTHBHOTO pBIHKA JJS aHAJOTHYHBIX OOJUTaluii TOrO XKe
SMHUTEHTA HCIONB3YyeTCcs TOAXOJ COXpaHeHHs KpeauTHoro cmpixa. Ha ycmorperme YK mns mowmcka
HEU3BEeCTHOTO KynoHa YK MoKeT onpenenuTh aHaIOTHIHBIE OOJUTAINN IPYTOTro IMUTEHTA, ITpH 3ToM YK
nHpopMupyeT CHenualn3upoOBaHHBIA NEMO3UTapuil 00 aHAJOTHYHBIX OOJHTaIMsIX Ha JaTy OIEHKH He
MO3/IHEe CIEAYIonero paboyero IHs.

1.1.4.1. Ecnu 1ieHa akKTHBHOT'O PHIHKA 10 JAaHHOW OOJUTanuy MoTja OBITh omnpeneiieHa He Ooliee
geM | (oaMH) MecsIl Ha3al, TO Ha KaXIbIi JCHb C ONMpPEIeIeMO IEHOW PacCUYUTHIBACTCS Pa3HHIIA CTABOK
MEX1y JOXOJHOCTBIO K TOTAIICHHIO IO JaHHOW oOnuraumu U craBkod B G-kpusodl mo O®P3 Ha cpok,
paBHbII mropanuu oonuranuu. Crpaj onpeneseTcst Kak cpeiHee 3HAUYCHUE MEXKIY dTUMU pasHUIaMH. J{iist
pacdera BEIMYMHBI HEHM3BECTHBIX KYIMOHOB CTaBKa KYIIOHOB IPUHHMACTCS PaBHOM CTaBKe, JArOMICH
JIOXOJTHOCTb, paBHyIo0 (r+Spread) Ha JaTy OLEHKH, IA€:

r — CcTaBKa KpUBOH OeCKYNOHHOM noxonHocTH peiHka OD3 (G-kpuBas),
Spread — cpennuii cripa.

1.1.4.2. Ecnu 1ieHa akTHBHOTO pPBIHKA OOJIMTAIMK HE MOTJIa OBITh OmpelesieHa He Oosee deM |
MecsII Ha3ad, TO B Ka4eCTBE KPEOUTHOTO CIpdIAa MPUHUMACTCS YCPETHEHHBIA KPEIUTHBIN CIP3J 3a OAWH
Mecsl, He Oojlee 4eM TIO0 TpeM JPYrUM OOJHTraIisM TOTO >K€ IMHTEHTa ¢ Haubosee ONM3KUMHU K
OIICHHBACMOMY JIFOpaIusaIMu. KpemuTHbIN cripad/] pacCUMThIBAaeTCS aHamorudso 1. 1.1.4.1.

1.1.4.3. Ecnu OMUATEHT HE UMEET IPYTrUuX OOJUTAIMN, UMEIOIIHNX IIeHY aKTHBHOTO PHIHKA B TCUCHUE
OPEJBIAYIIErO MeCsAla, TO JUIs OLCHKA HEU3BECTHBIX KYIMOHOB NPUMCHSCTCS IOIXOM <«AIICIOHOBY
KPEIUTHOTO PUCKA 10 PEHTHHTY 3MUTEeHTA. [[Js pacyeTra BEIWYMHBI HEU3BECTHBIX KYIIOHOB MPUMCHSIETCS
(dopMyna TpUBEACHHOW CTOMMOCTH, B KOTOpod neHa (PV) mpuHuMaercs paBHO# Omkaiiiied IeHe,
OTIPENICIICHHON TI0 IICHEe aKTUBHOTO PhIHKA HA MHTEpBalic HE Ooiiece, yeM | (OAMH) MECSI] C JaThl OILICHKH.
Ecnu Tako¥ 1IeHBI HET, TO B KaYECTBE IICHBI IPUMCHSICTCSI CIIPABEUIMBAasi CTOMMOCTh Ha MPE/IICCTBYIONIYIO
naty. B xavecTBe CTaBKM TUCKOHTHPOBAHUS UCIONB3YETCS OXOTHOCTH IO COOTBETCTBYIOIIEMY HHICKCY
o0nuTranuii, COOTBETCTBYIONIEMY PEUTHHTOBOM TPYyIIIE, K KOTOPO OTHOCHUTCS OIICHUBaeMast OOJIUTaIINs:

B 3aBHCHMOCTH OT KpPEJWTHOTO PEUTHHTA Yy BBIMYCKa JOJTOBOW IeHHOW Oymaru (KpeIuTHBIH
pPEHTHHT B BalOTe HOMHHAJA), a B CIydae €ro OTCYTCTBHS - PEHTHHTa SMHUTEHTa WIH HOPYIHTEIS
(rapanTa) HOATOBO¥ IIEHHOH Oymarwu, A0JIroBas IeHHas Oymara Mo>KeT ObITh OTHECEHA K OJTHOM M3 YEThIpeX
PEUTHHTOBBIX TpymIl. [IpW HaIMYWK HECKOJIBKMX PEUTHHTOB, BHIOMpACTCS HAMOOJBIIMA W3 MMEIOIIUXCS
aKTyIbHBIX KPEAWTHBIX PEUTHHroB. EcCIM MOpPYYWTENHCTBO IO BBITYCKY MOJITOBOW IIEHHOW Oymaru
o0ecrieynBacT HMCIOJHEHUE O00s3aTeibCTB B TMOJHOM O0BbEME W (WJIM) TapaHTHs BBIJaHA HA CYMMY
HOMHUHAIIHOW CTOMMOCTH M IIPOICHTOB [0 TaKUM JIOJTOBBIM IIGHHBIM Oymaram, TO BBIOMpaeTcs
HAMOOJBINUN U3 MMEIOIIUXCS aKTYaJIbHBIX KPEIUTHBIX PEUTHUHIOB BBIITYCKA JIOJTOBOW LIECHHON Oymaru u
HopyuuTess (rapaHra).

Moody's S&P Fitch
AKPA Jxcmepr Mexnynapoanasi | Mexnynapoanasi | MexayHapoanast Peiirunrosas
PA rpynmna
mKaja IKaJia IKaJia
Baal u Bbile BBB+ u Bolie BBB+ u Boitie
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘r‘Aﬁ;’ Bal BB+ BB+
AA-(RU) “
A+(RU), ruAA-, PeiiTunrosas
A(RU) ruA+ Ba2 BB BB rpymmna II
TUA,
A-(RU), TuA-, Ba3 BB- BB-
BBB-+(RU) uBBB-+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiliTunroBas
BBHRU) | oo B2 B B rpynna 111
BB(RU) ruBB B3 B- B-
Bosiee HU3KMIA PEHTHHT / pEHTHHT OTCYTCTBYET Peiirunrosas
rpynmna IV
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COOTBETCTBHE PEUTHHIOB IMEPECMATPUBAETCS B 3aBUCHUMOCTH OT M3MEHEHHs pEeUTHHTa
Poccuiickoit ®epepanuu, MNPUCBOCHHOTO POCCHUUCKUM PEHTHHIOBBIM AareHTCTBOM 110 HalMOHAJIBHOM
pEUTUHTOBOM IlIKaje U (WIM) UHOCTPAHHBIM PEHTUHTOBBIM aréHTCTBOM IO MEXKIYHApOAHOW peHTHHIOBOM
mkane. [Ipu nepecMoTpe cOOTBETCTBUA PEUTHHIOB BHOCATCS n3MeHeHus B [IpaBuia onpenenenust CHA.

e Peittunrosas rpynma |
Wunexc xopriopatuBHEIX obnuranuii (1-3 roga, pedituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peitrunrosas rpynma 11
Wunekc kopnoparuBHbeIx obnuranuii (1-3 roga, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiftunrosas rpynna 11
Wnnexc kopnopatuBHeIX oOmmranui (1-3 roaa, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiftunrosas rpymnma [V
BbIOMpaeTcst MHIEKC B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPHIH BXOIHT
nosroBast  IieHHast Oymara: HAeKC KOTHPOBAIBHEIX JUCTOB (KOTHPOBAIBHBINH YPOBEHD 2) HIIH
WHaeke KOTUPOBATBHBIX JTUCTOB (KOTHPOBAIBHBINA YPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Ecnu SMUTEHT HEe MMeeT PEeWTHHra, TO MCIOJB3YeTCS MOAXOJ «peHTuHra mno
JOXOIHOCTHY. [IJIss 3TOr0 Ha MOCIEIHION JaTy, HA KOTOPYH MMEETCS IeHa aKTHBHOTO PHIHKA
(W Ha ATy ONpEACNCHUS IOCICIHEr0 KYyIMOHAa WM IOCIEAHEW OQepThl), OmpeAeiscTcs
HanOoJiee OJIM3KUI 10 JOXOMHOCTH MHAEKC OOJMramuii, oonmranus B JajJbHEHIIEM CUMTAETCS
MpUHAIeKAIEH K 3TOW KaTeropuu peuTuHroB. JJis pacuera BeJIMYMHbBI HEU3BECTHBIX KYTIOHOB
npuMeHsieTcss GopMyJia PUBEIEHHOW CTOUMOCTH, B KoTOpoi 1nena (PV) nmpuanMaercst paBHOM
Oymkaiiiiei 1exHe, omnpeAesIeHHOW 10 IIeHe aKTMBHOTO PhIHKA Ha MHTEpBaje He Oojee, yeM 1
(ommH) Mecsr ¢ maTthl OomeHKHA. Ecim Takoil IeHBI HEeT, TO B KAa4eCTBE LEHBI MPHUMEHSICTCA
CIpaBe/TUBAsl CTOMMOCTh HAa TPEANICCTBYIOIIYIO JaTy. B KauecTBe CTaBKH JTUCKOHTHUPOBAHHS
UCIIOJIb3YETCsl TOXOJHOCTh II0 COOTBETCTBYIOIIEMY HMHJAEKCY OOJMIallfii, COOTBETCTBYIOLIEMY
PEUTHHTOBOM TpyIIe, K KOTOPOH OTHOCHTCS OLICHMBAaeMasi OOJIMTalusl.

1.2. IIporHo3umpoBaHHe NPOLEHTHBLIX CTABOK /UI1 LIEHHBIX OyMar, HOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHOBe (opBapAHBIX cTaBok (MeToanka nmpuMeHHMA

TOJAbKO B ciIy4yae, ecJH ONHCAHHBII TOPSJOK ompejaeleHHs KYNMOHa B MeTOJUKe

COOTBETCTBYET IMUCCHOHHBIM 10KyMEHTaM).

a) B cooTBeTCTBMM € YCIOBHSMH BBITyCKa PACCUUTHIBACTCS INPOTHO3HAS JaTa ONPENCICHHS
CTaBKH JIsl 1-OT0 KYNOHHOTO NEpHOAa (& grp)-

b) Ha ocHOBe naHHBIX DMHCCHOHHBIX JOKYMEHTOB oOmpezeiseTcs ¢opBapiHas jaaTa sl i-TO
KyTIOHHOT'O NIepHOAa:

dﬂ!-fﬁﬂ = d'ﬁ." + dl.
rue:
Anter, — (QopsBapaHas nara, HCHOJb3yeMas JUIS ONPEJIENCHHs POTHO3HOMH
CTaBKH 1-TO KyIIOHA;
el y5rn — AATA ONPE/ICIICHNUS KYIIOHA, PACCYUTAHHASL B COOTBETCTBUH C IL.1;
&; — cpok g1 G-curve B rojgax, MCTONB3YEMBIH AJIS ONPENEIEeHUs CTaBKH 1-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBUH C YCIOBUSIMHE BhITycKa ((popBapaHas Touka.
¢) [ns i-ro KymOHHOTO IMEpHUOJia pacCYUThiBaeTCs (HOpBapIHBIA CPOK ISl OMPEICIICHUS KyIoHA

(tj, B rogax) Ha 1aTy OLCHKH:
. Brgn — G0LE
v 365

t; — dopBapAHBI CPOK Ui ONpEHCNCHUs KyrmoHa (B KadecTBe Oasbl
pacdera uctoib3yercs 365 nHei);
tl g — AaTA ONPC/CIICHHS KYIIOHA, PACCYMTaHHAs B COOTBETCTBUM C I1.1;

rac:

dote — 1aTa OLCHKH.
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d) ®opBapanoe 3Hauenue craBku (£5) Asst i-ro KyMOHHOTO MEPUO/a ONpeesseTcs no popmyJie:

1
| gt
fi= CL+605 -1
rme:
£ — dopBapaHOE 3HAUEHHE CTaBKH i-I'0 JIEHEKHOTO MOTOKA;
§f — 3HaueHue cnortoBoi G-KpMBOM HAa JaTy OLCHKM Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (datey; — date];
t; - opBapAHBIN CPOK JUIS ONpEseNICHHs! 1-T0 KYOHHOTO IepHoJia B rojiax
(B KauecTBe 0a3bl pacyeTa UCTIONB3YyeTCS 365 mHel);
& — cpok aist G-curve B roj1ax, UCIOJIL3yEMBIH JUIsl ONPEAEIICHHs! CTaBKH i-
To KYITOHHOTO TieproAa; (hopBapaHas TOUYKa);
fr; — 3HaueHue G-KpUBOH B IPOLIEHTAX, ONPEIENEHHOE HA AATY (&l ey -
¢) Paccunrannsie popBapaHbIe 3HAUEHUS MPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIOBHSMH BBITYCKA.
1.3. {aast 70ATOBBIX HHCTPYMEHTOB, MJIATEKH MO KOTOPHIM 3aBUCAT OT 3HavyeHuii RUSFAR nis
MPOTHO3MPOBAHUS OyIyNINX CTAaBOK ITPUMEHSIOTCS 3HA4YEeHHUS (popBapaHON KPUBOH, MOITYIEHHON
Ha ocHoBe cBonoB Ha RUSFAR (mo nmanseiM Bloomberg). JlanHble NpOTHO3HBIE 3HAYCHUS
OOHOBIISIIOTCS €KeTHEBHO. [IpH OTCYTCTBHH JOCTYNA K IAaHHBIM IIPOTHO3 CTABKH OCYLIECTBIISICTCS
Ha OCHOBaHMHM METOJIOB IPOTHO3UPOBAHMS B COOTBETCTBHM C HKCIEPTHBIM (MOTHBUPOBAHHBIM)
CyXJ€HUEM YTpaBJSIONeil KOMIaHUU.
1.4. IIporHo3upoBaHHMe NPOLEHTHBIX CTABOK [Jsl HEHHBIX OyMar, IOTOKH MO
KOTOPBIM 3aBHCST OT HHBIX NMEPEMEHHBIX, OCYIIECTBJIETCS B COOTBETCTBHM C IMOAXOAAMHU,
omucaHHbIME BT 1.1.2 — 1.1.4.

2. Ilo 9mumenmy/o0nuzayuu npoucxoouo pe3koe usmeHeHue KpeOunHo2o Kayecmad.
2.1.  Ecuu npou3ouuio yiydllleHHE KPEIUTHOTO KauyeCTBa B CIICJACTBHU MOKYIKH
SMUTEHTA KOMITAHHEH C OOJBIIEH KPEeIUTOCITOCOOHOCTRIO (00sIee BEICOKUM PEHTHHIOM), TO TIPH
OTIPE/ICIICHUN HEM3BECTHBIX KYIOHOB B MOPSJKE, OMMCAHHOM B M. 1, B KaueCTBE aHAJIOTHYHBIX
BBIITYCKOB UCIOJB3YIOTCS OOMUTalli KOMIIAHUU-TIOKYTIATEIIS.

2.2, Ecmu npousonuio yxyAlIeHHE KPEIUTHOIO KadecTBa (CHMIKEHUE DEHTHHra,
KOPIOPAaTHBHBIA KOH(INKT, 3HAYMMBbIC TIPETEH3MM KOHTPAareHTOB WM TOCYJapCTBEHHBIX
OPTaHOB | T.I1.), TO OTNPEJCISIOTCS aHAJOTUYHBIE CUTYAIMN C APYTUMH SMUTCHTAMH B MIPOILIOM.
B xauectBe 6a3bl I OMpENENCHNS JOXOAHOCTH I pacueTa BEIHIMHBI HEU3BECTHBIX KYIIOHOB
UCTIONB3YEeTCS OTHOCHTEIBHBIM POCT CHp3/ia MOABEPTHYBIIETOCS CTPECCY SMUTEHTA B IIPOILIOM,
YMHOEHHBIN Ha KPEIUTHBIN CIIP3/ OLICHWBAEMOT'0 IMUTEHTA O MOMEHTA CTPECCOBOTO COOBITHH.
OTHOCHTEBHBIA POCT CIpP3Ja PACCUNTHIBACTCS KaK OTHOIIICHHE cpeaHero cnpaa 3a 10 (mecsTs)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO coOBITHSA. IIpy 3TOM B TeueHHn
YKa3aHHBIX JECATH JHEW DOJDKHO OBbITh HE MeHee 5 (ISTH) JHEH, Ha KOTOpBIE IO pe3ysibTaTaM
TOPTOB €CTh LICHBI, UCIIOJIb3yEeMbIC JUIsl OLICHKH Ha aKTHBHOM pBIHKE. B citydae ecnu Takux JHeH
MeHee IISITH, TO s pacueTa OTHOCUTENIBHOIO CIP3/1a UCIOIb3YIOTCS NEPBbIE TAKUE MATh THEH.

2.3.  Pe3koe u3MEHEHHE KPEIUTHOTO KauecTBa MOXET MPU3HABAThCA B CICAYIOIIUX
cirydasx (BKJIIOYasi, HO HE OTpaHHYUBASCh):

. CHIKEHHE/POCT PEUTHHTA BBITTYCKa/IMUTEHTA;

. [IpuoOpereHrne >MUTEHTa KOMITaHHWEH C 0ojiee BBICOKUM/HU3KHUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHTOM);

. BxiroueHre SMUTEHTA B CAHKLIMOHHBIN CIHCOK;

. Cepbe3Hblil KOPIOPATUBHBIN KOH(IIUKT;

. 3HAYUTEIBHBIC IPETEH3UU KOHTPATCHTOB WX TOCYAaPCTBCHHBIX OPTraHOB.
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Ipuio:xkenne 3. MeToauKa OLEHKU KPEeAMTHOI0 PUCKA KOHTPareHTa
1. esu u onpeaesieHust

Hacrosimas MeToanKa CITy)KHUT JUI1 OLCHKH KPEIUTHOTO PUCKa KOHTPAreHTa B LEeNsIX IPUMEHEHHUS
METOZ0B KOPPEKTUPOBKY CIIPABEUINBOIT CTOMMOCTH AKTHBOB HA KPEIUTHBIH PHCK.

OlLieHKa KPEIUTHOTO PUCKA HCIONB3YETCs Ul pacueTa CIpaBeTHBOW CTOMMOCTH akTUBOB. [Ipu
9TOM B 3aBHCHMOCTH OT CTCICHH BJIMSHHS KPEIUTHOTO PHCKA HA CHPABEJIMBYI0O CTOMMOCTH AKTHUBBI
KITaCCU(UIMPYIOTCS Ha:

— cTaniapTHele (0e3 MpU3HaKoB 00eCLICHEHM ),

— obeclieHeHHbIE Oe3 HaCTyIUIeHHs edoTa,

— AKTUBBI, HaXoIsIHeCs B aedodre.

CranmapTHbIe akTHBA (0€3 MPU3HAKOB OOSCIICHEHHS ), @ IMEHHO:

— [IpaBa TpeOoBaHMS W3 JOTOBOPOB 3aiiMa MW KPEIWUTHBIX JOTOBOpa (B Cilydae eciH
3aiiMOJIaBIIEM TIO JOTOBOPY BEICTyIaeT DoHm);

— neOuTopcKas 3aI0JDKCHHOCTD (B CIydae ONpEeAeICHHs CIIPABEUINBON CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOJIb30BAaHIEM METO/Ia IIPUBEACHHOW CTOMMOCTH OYIYIIHNX JICHE)KHBIX IOTOKOB).

ObecueHennsle (6e3 HacTyuieHus AeoiTa), a UMEHHO:
— JleHexxHbIe CpeACTBa Ha CUETAaxX U BO BKJIAAAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUSI IIGH OCHOBHOTO pBIHKAa U LEH,
paccuMTaHHBIX HaOmoJaeMbIMH HcTOYHMKaMu uHpopManuu (B T.4. HKO AO HPI nu
WHBIX [e€H HWH()OPMALMOHHBIX CHCTEM, HCHOJb3YEMBIX B HacTosmux IIpaBmiax
onpenenceHust CYA, THO3BOSIONMX ONPENCIUTh CIPABEINBYI0O CTOMMOCTh Ha JAAaTy
onpenenenns CUA);
— IIpaBa TpeOOBaHMA W3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BEICTyIaeT DoHm);
— Jeburopckast 3a10JKEHHOCTD (32 MCKIIFOUYCHHEM IPOCPOYKM B paMKax OINEPAllMOHHOTO
UKJIa JUIs1 ONIEPaLllMOHHOM 1e0UTOPCKOIT 3a10XKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPEJEIsIeTCs] HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTI/IBI)I, HaxoJA1uuecCs B ,ue(bonTe, a MIMCHHO!
— Bcee BU bl aKTUBOB, HAXOJAIIUECCA B ,He(i)OHTC.

s meneit HacTOAIIEW METOMUKH, KOHTPAre€HTH — WHIUBUAYaJIbHBIC MpPEATPUHAMATEIN
TIPUPABHABAIOTCS K KOHTPAareHTaM — (QH3HYECKUM JIUIIAM.

KpenuTHbIii pUCK — PHUCK BO3HHKHOBEHHs YyOBITKA BCJIEICTBHE HEHCIIOIHEHHUS KOHTPArcHTOM
0053aTENILCTB O JIOTOBOPY, a TaKXKE HEOIUIAThl KOHTPATCHTOM OCHOBHOTO JIOJITa W/WIM MPOIICHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN 10TOBOPOM CPOK.

KpeanTHblii peHTHMHI — MHEHHE HE3aBHCHMOI'O PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEMOTO JIMIIa WCIOJHATH TPHHAThIE Ha cebs (UHAHCOBBIE o00s3aTenbcTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (PMHAHCOBOW HAJCIKHOCTH, (PUHAHCOBOW YCTOHYMBOCTH), BBIPAXECHHBIM C
WCIOJBb30BaHUEM PEUTHHTOBON KaTErOpUU MO ONPEJCICHHON pEeHTUHroBOM mikajie. B nensx mpumMeHeHus
HACTOSIIEH METOJAWKH HWCIIOJB3YIOTCS PEUTHHTH CIEAYIONINX PEUTHHTOBBIX areHTCTB (PEeHTHHTOBBIC
areHTCTBAa YKa3aHBl B TOPSAIKE YMEHBIICHHUS NPHOPHUTETa TPH ONPEACIICHHH KPEAWTHOTO pPEHTHHTA
KOHTpPAareHTa):

— Moody's Investors Service

— Ananutnueckoe KpenntHoe PeiitnnroBoe Arentctro (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEeKTHPOBKH CHPABEIMBOM CTOMMOCTH AKTHBOB HA KPeUTHBII pUCK
KOHTpareHTa

Jlst uesneit HacToseit METOIMKH, KOPPEKTUPOBKA HAa KPEIUTHBIN PUCK KOHTpAreHTa y4UThIBA€TCS
B IIPOTHO3HBIX JICHE)KHBIX TIOTOKAX (METOA KOPPEKTHPOBKH MTPOTHO3HBIX JCHEKHBIX TOTOKOB).
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1. O!!eHKa CTaHAAPTHBIX AKTUBOB !663 IIPU3HAKOB 0660!!6H6HI/I${!

Jst onepanoHHON 3aJ0JIKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE MPOBOIUTHCS.
Jns mpounmx BHAOB AaKTHBOB 0€3 MPH3HAKOB OOCCIICHCHHS CIPABCIINBAas CTOUMOCTh
PACCUUTBIBACTCS TI0 CIICAYIONICH hopMyIIe:

1)
B
PV gy = EZLW s (1 — PD(Dn) = LGD)

rae

P e — CIIPaBeUIMBAsk CTOUMOCTB 00ECLIECHEHHOTO aKTHBA (00513aTEIbCTBA);

N - KOJIMYECTBO ICHEKHBIX MOTOKOB IO JAThl MOTAIICHHWS aKTHBa (00A3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;

E, - cyMMa n-oro IeHeHOT0 IOTOKa (IIPOLICHTHI M OCHOBHAsI CyMMa);

N - TOPSIAKOBBIN HOMEP JACHESKHOTO MMOTOKA, HauKMHas ¢ AaThl onpeaeinenus CUA;

" - KOIUYeCTBO JAHEH oT naThl onpeaeneHuss CHA 1o qaTel n-0T0 JIEHEKHOTO MOTOKA;

Inrg) - Oe€3puCKoBas CTaBKa [MCKOHTMPOBAHMA B MpPOLEHTaX rojoBbiX. Jlus poccmiickux
KOHTPareHTOB HCIob3yercs 3HaueHue cTaBku KBJ] MockoBckoi OMpH Ha JaTy pacueTa CHpaBeATHBON
CTOMMOCTH C  ydYeTOM  CpOKa 10  IIOTalleHWs  COOTBETCTBYIOIIETO  IUTaTeka E,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHEO 1O IBYX 3HAKOB IMoOcie 3amsaTod. s
3aJI0JOKEHHOCTH CO CPOKOM JIO TOTAIEHHs], HE MPEBbIIanuM | KaneHaapHbii neHb — craska RUSFAR'S,
Jis WHOCTpaHHBIX KOHTPAreHTOB HCIIONB3yeTcss Oe3pHCKOoBas CTaBKa IOXOAHOCTH B COOTBETCTBHU C
IIpunoxxenuem 1.

PD(Dn) (Probability of Default, BepositTHOCTS nedoaTa) — BEpOSITHOCTH, ¢ KOTOPOH KOHTPArcHT B
teueHue D(n) gHEH MOXKET OKa3aThCS B COCTOSIHUU e(ONTa, IIOPSIIOK ONPENeIICHUs] KOTOPOH yCTaHOBJICH
B HACTOSIIIIEM TIPHJIOKCHAN.

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — IOJII OT CYMMBI, IOABEPKESHHOU
KPEIUTHOMY PUCKY, KOTOpast MOXKET ObITh MOTEPSIHA B Cliydac Je(oaTa KOHTPAreHTa.

2. Ouenka aktusoB. Obecuenenne 6e3 nedourra.
IIpy1 BO3HUKHOBEHHH COOBITHS, BEIYIIEr0 K OOCCICHEHHIO, B TOM YHCIIE MPU (PAKTUUECKOH MPOCPOUKE
00s13aTENILCTB KOHTPAreHTOM (JJIsl HEOTIEPAIHOHHOM IeOUTOPCKON 3a10J1’KEHHOCTH, 3aiiMOB BBIJAHHBIX - C
JaThl HACTYIIEHHS CPOKa HCIIOJHEHHs 00sA3aTEIbCTB KOHTPAreHTOM, UIS ONEPAIlMOHHON JIeOMTOPCKOM
3aJJ0JDKEHHOCTH — CO JIHS, CIEIYIOIIEro 3a JOIYCTUMBIM CPOKOM HApPYNIEHHsS YCIOBHN HCIIOJHEHHS
00s3aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMHM ¢ Ilpmiiokenmem 4), chopaBeinBas CTOUMOCTb
pacCUUTHIBAETCS IO Clenyroliel Gpopmye:

o)
I
de = EZLW % [1 —PD[DH] L LGD:I

riue

PV 3. — CIIpaBeIMBasi CTOMMOCTB OOECIICHEHHOTO aKTHBa (00s3aTENbCTBA);

N - KOTHYECTBO NICHEKHBIX MOTOKOB JIO JAThI MOTANICHUS aKTHUBa (00sA3aTELCTBA), HAYUHAS C
natsl onpeneneHuss CUA;

E, - cymma n-oro neHexHoro rnoroka (IIpoLeHTH ¥ OCHOBHAsI CyMMa);

N - TOPSIIKOBBIA HOMEP JACHEKHOTO IMOTOKA, HAYKMHAS ¢ AaThl onpeaeieHus CUA;

" - xonmu4ecTBO AHEHW OT matel ompenenenus CUA no Aatel n-oro JeHeKHOro noroka; Jlms
MPOCPOUYEHHON YaCTH 3aJ0JKEHHOCTH B KauecTBe D, mpuHumaeTcst | AeHb, €clid MOTHUBHUPOBAHHBIM
CY)KJICHHEM HE YCTAaHOBJIEH MHOM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJJ0JIKEHHOCTH KOHTpareHTa ¢ Npu3HaKaMu
oOeCIICHeHHs B JIaTy HACTYIUICHUS CPOKA UCIIONHEHHS 005S3aTeNbCTB B KadyecTBe D, mpuHuMaercs 1 JIeHb,
€CJIM MOTUBUPOBAHHBIM CY>KJIEHUEM HE YCTAHOBJIEH MHOM CPOK.

I'n(f) - Oe3pucKoBas CTaBKa JUCKOHTUPOBAHHMS B TIPOICHTaX TOAOBBIX. JlIs poccHiCKUX

KOHTPareHTOB HCIob3yercs 3HaueHue ctaBku KBJ] MockoBckoi OMpH Ha JaTy pacueTa CHpaBeTHBON

CTOMMOCTH C  yd4eTOM  CpOKa 10  IIOTallleHWs  COOTBETCTBYIOIIETO  IUTaTeka R,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHEO 1O IBYX 3HAKOB IMocie 3amsaTod. s
3aJI0JUKEHHOCTH CO CpPOKOM [0 TOTAlllCHWs, HE NPEBBIIAIIKAM | KaJCHIApHBIA JCHb — CTaBKa

16 Ycrounnk nanHbIX: https://www.moex.com/msn/ru-rusfar
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RUSFAR'7.JIisi MHOCTpaHHBIX KOHTPAreHTOB HCIOJIb3yeTcsi OE€3pUCKOBas CTaBKa B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedoiara) — BEpOITHOCTb, C KOTOPOH KOHTpPArcHT B
Teuenne D(n) 1HeW MOKET OKa3aThbCsl B COCTOSIHUM e(oIITa, IOPSAA0K ONpeeSIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, morepu npu OaHKpPOTCTBE) — IOJII OT CYMMBI, IOABEPKESHHOU
KPEOUTHOMY PHCKY, KOTOpPasi MOKET OBITh MOTEpsHA B ClTydae fAedoiTa KOHTPAreHTa.

BepositHocTs nedonra (PD) Ha wHbIE cpoku (OTAMYHBIE OT | TOAA) OLEHUBAECTCS MO CIETYIOIICH
dhopmyie:

o
Pln=1-(1-— P.E‘jE
rie,
PT' — BeposiTHOCTH AiedoNTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — xoIM9IeCTBO KaJleHAApHBIX JHEH 10 MoranieHus/ohepThl JEHSKHOTO IMOTOKA;
3nauenue PDp paccuuTaHHON BEIMYMHBI B IPOLIEHTAX OKPYIIIAETCS 10 2-X 3HAKOB MOCTE 3alsTOMH,
a 3Ha4YeHHe, PACCUUTAHHOE B 0JISIX, OKPYTJISIETCS 10 4-X 3HAKOB MOCJIE 3aIATOM.

Pacuer BepostHOocTH medonTa AdAA o0eclleHEHHON 3a10/KeHHOCTH, He HaxoJsuleiicsa B
naedoaTe NP MCMOJb30BAHUM JAHHBIX PEHTHHIOBBIX ATEHTCTB.

Jlnst obecrieHeHHOM 3aI0JIKEHHOCTH, HE HaXOoIsIIeics B AedoiTe, ¢ (paKTUYeCKOoi MPoCcpPpoUYKoi
(3a HCKITIOYEHMEM CpOKa MPOCPOYKH UI MPU3HAHHS OIEPAIMOHHON 3aJ0JDKEHHOCTH B COOTBETCTBHH C
ITpunoxennem 4) BeposSTHOCTH JIe(hoTa pacCUUTHIBACTCS CIEIYIONINM 00pa3oM:

PD(t)mpocpou = PD + t/T * (1-PD),

rue:

t — CpOK IIPOCPOUKHU,

PD(t)mpocpou — BeposiTHOCTD NedonTa sk MPOCPOUCHHOM Ha t JTHEH 3aJ0PKEHHOCTH C MOMEHTA
MpPU3HAHUS MPOCPOUCHHOM 3aI0JDKEHHOCTH HE ONEPALlMOHHOM,

T — cpox Juist MpU3HAHUS JAHHOTO TUTIA 33{0JDKEHHOCTH Je(OITHOIM,

PD — BeposiTHOCTB nedhosita Uit HEMPOCPOUCHHOH 3aI0JKEHHOCTH, KOTOpask NCIOb30Balach s
aKTHBa Ha MOMEHT TIepe BO3HUKHOBEHHEM ITPOCPOUKH.

Ecmm y aktuBa He ObIIO (HE NMPUMEHSJIOCh) COOTBETCTBYIONICH BEpOSATHOCTH AedoiTa, TO OHA
paccuMTHIBAETCS HA ACHB Iepe/ HApyIICHHEM CPOKa HCIIOITHEHUS 00513aTeIIbCTB.

s obecrieHEHHOW HeMmpOCPOYeHHO# 3aT0JDKEHHOCTH BEPOSTHOCTH Je(OiTa PacCUUTHIBACTCS
MyTEM CaMOCTOSITCIILHOTO ITOHMKCHUS PEHTHHT A HA OJHY CTYIICHb.

HToroBoe 3HAYCHHEC PACCYMTAHHON BEIMYMHBI B MPOICHTAX OKPYIJISIETCSA IO 2-X 3HAKOB IMOCIE
3aMsTON, @ UTOTOBOE 3HAUYEHUE, PACCUUTAHHOE B JIOJISIX, OKPYIIISIETCS 10 4-X 3HAKOB IMOCIIE 3aISTOM.

I[lpu ompeneneHnu oOmero obObeMa 005A3aTENBCTB, CPOKA MOTANICHHUS 330JDKEHHOCTH
Vipasinsionias KOMIAHUS PYKOBOACTBYETCS CIAEAYIOLIUM:

— Ecmm ycmoBus 3aKIIOYEHHOTO AOTOBOpa IMPEIIONIaraloT MpHU3HAHHE B COCTaBE aKTHBOB
®oHma 3aM0HKEHHOCTH KOHTPareHTa C OMNpEAeNeHHON NEepHOIMYHOCTHIO (HAIpHUMeEp, OIepanroHHAS
apeHsaa), BeMMYMHA KPEOUTHBIX YOBITKOB M CPOK IOTAIIEHHUS PACCUUTHIBAIOTCS OTIEIBHO IO KaXKIOH
MPHU3HAHHON CyMMe€ 33J0JDKEHHOCTH KOHTPareHTa.

— IIpu oTpakeHNH MOTaNIeHUs NeOUTOPCKON 3a0DKEHHOCTH TIPH TIOCTYIUICHUH TIIaTeKeH
OT KOHTPAareHTOB YIpaBisiolias KOMIIAHHUA PYKOBOACTBYETCS, B IIEPBYIO Ouepeib, Ha3HaYCHHUEM
MOJIyUEHHOTO I[JIaTexxa, jajee mnonoxeHusmu cratbu 319.1. I'paxnanckoro xoxaekca Poccuiickoit
denepanui.

— Ecnu ycnoBusi 3aKiI104€HHOTO JOTOBOpa MPENoJaraloT €JMHOBPEMEHHOE NMpU3HAHUE B
cocraBe akTUBOB DoOHAA 330KEHHOCTH (HANPUMEp, AOTOBOPHI KYIUIM-TIPOJAKH aKTHUBOB) U IMOTaLICHHUE
3JI0JDKEHHOCTH TPOM3BOJAUTCS TPAHIIAMHA B COOTBETCTBHHM C TpaduKoM, TO TOJ OOmuM 00BEMOM
0053aTETLCTB KOHTPAareHTa TIOHUMAeTCS BCS HEMOTAIleHHAas cyMMa Jojira, a CPOK HCYHUCIAETCS IO
HauOoJIee paHHEH JaTe MoTameHus] TAKOTOo JI0JITa, YCTAHOBJICHHOMN JI0TOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoiira.
Jlyist BCeX KIJIaCCOB AKTHBOB, HAXOISIIUXCSA B COCTOSHHMH aedoJita, CIpaBeIIHBasi CTOUMOCTh
AKTUBA ONPEACISICTCS CISAYIOIIUM CIIOCOO0M:

17 Yerounnk nanupix: https://www.moex.com/msn/ru-rusfar
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1)
B
PV gy = EZLW s (1 — PD(Dn) = LGD)

rae
P ey — CIIPaBeUIMBAsk CTOUMOCTB 00ECLIECHEHHOTO aKTHBA (00513aTEIbCTBA);
N - KOJIMYECTBO ICHEKHBIX MMOTOKOB IO JaThl MOTAIICHHWS aKTHBa (00A3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;
E, - cyMMa n-oro IeHeHOT0 OTOKa (IIPOLICHTHI M OCHOBHAsI CyMMa);
N - TOPSIAKOBBIN HOMEP JACHESKHOTO [MOTOKA, HauKMHas ¢ AaThl onpeaeienus CUA;

" - KOMMYEeCTBO AHEW oT markl ompeneieans CUA 10 AaThl n-oro JEHEXKHOTO MoToka. Jlis
MPOCPOUYEHHON YaCTH 3aJ0JKEHHOCTH B KauecTBe D, mnpuHumaeTcst | AeHb, €clid MOTHUBHUPOBAHHBIM
CYXXJEHHEM HE YCTAaHOBJICH MHON CPOK; I HEMPOCPOUSHHOW 3aI0JKEHHOCTH KOHTpPAreHTa B COCTOSHUH
nedoiita B 1aTy HACTYIUICHHsI CPOKA MCTIONHEHUS 00513aTeNbCTB B KauecTBe Dy, mpuHuUMaeTcs 1 1eHb, eciu
MOTHBHPOBAHHBIM CYKJICHHUEM HE YCTAHOBJICH HHOHM CPOK.

Yare) - Oe3pucKoBasl CTaBKa JUCKOHTUPOBAHHMS B TIPOICHTaX TOJOBBIX. JlIs pocCHUCKUX

KOHTPareHTOB HCIob3yercs 3HaueHue cTaBku KBJ] MockoBckoi OMpH Ha JaTy pacueTa CHpaBeATHBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  [OralieHHsi  COOTBETCTBYIOLICTO  IIaTe)a F,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHEO 1O IBYX 3HAKOB IMoOcie 3amsaTod. s
3aJI0JUKEHHOCTH CO CpPOKOM [0 TOTAlllCHWs, HE NPEBBIIAIINAM | KaJCHIApHBIA JCHb — CTaBKa

RUSFAR'8, I MHOCTpaHHBIX KOHTPareHTOB HCIOJB3yeTCsl OE3PHUCKOBAs CTAaBKa B COOTBETCTBUM C
IIpunoxxenuem 1.

PD(Dn) (Probability of Default, BepositTHOCTS nedoaTa) — BEpOSITHOCTH, ¢ KOTOPOH KOHTPArcHT B
teueHue D(n) gHEH MOXKET OKa3aThCS B COCTOSIHUU e(ONTa, IIOPSIIOK ONPENeIICHUs] KOTOPOH yCTaHOBJICH
B HACTOAIIEM NpWIOKeHWH. I aKTHBOB B ciaydae nedoiTa 3HaueHWe mokaszarens PD mpuHuMMaercs
pasabIM 100%.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — HOJS OT CYMMBI, IOJBEP)KEHHOM
KpPEJUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEpsIHA B cliydae edoiTa KOHTpareHTa.

B caywae BBIXOJAa I1eOMTOPOB/KOHTPATCHTOB/IMHUTECHTOB/3a€MIIUKOB W3 COCTOSHUS jaedoiTa
MePEX0/1 BO3MOXKCH TOJBKO B COCTOsIHUE oOeclieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOH 3aJ0JKCHHOCTH
OTIPEJICIIIETCSI B COOTBETCTBUH C pasfenioM «2. OueHka aktuBoB. ObecriecHeHne 0e3 nedonray.

[Tpu 5TOM IO KOHTpAareHTaM, B OTHOIIICHHH KOTOPBIX BETMYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOW CTATHCTUKH Y MPABJIAIONICH KOMIIAaHWUH:

- B CJIy4ae OTCYTCTBHUS (HaKTHUECKON MPOCPOUYKH 005A3aTEeIHCTB UCTIONB3YIOTCS «KoddpummeHTor
KpPEIUTHBIX YOBITKOB IMPU OTCYTCTBUHU MPU3HAKOB 00eCIIEHEHUs 10 (PaKTHIECKOH MPOCPOYKH (aKTUBHI Oe3
MIPU3HAKOB OOECIICHEHHS), PACCUYMTAHHBIE HA OCHOBAHMM CTATHUCTHYECKHUX JAHHBIX Y TIPaBISIONICH
koMnanuu 3a 2018-2022rr.».

- mpu Hamumduu (HAKTUYECKON MPOCPOYKH 00s3aTenbecTB  Ucnonb3yoTes  «Koadduiumentsr
KPCIUTHBIX YOBITKOB mNpH (pakThueckoil mpocpouke (oOecueHenune Oe3 nedoinra), paccyMTaHHBIC Ha
OCHOBAHUU CTATHCTUYECKUX JAHHBIX YTpaBisitonied komnanuu 3a 2018-2022rr.».

O0s13aTenbCcTBa KOHTPArCHTOB MO IICHHBIM OymaraM B MHOCTPAHHOHM BaJIOTE OLCHWBAKTCS CIICAYIOIIUM
o0pazom:

LGD mo o6s3aTeabcTBaM IO IEHHBIM OyMaraM KOHTDAreHTOB ONPEAECISETCS B COOTBETCTBHHU C
TpeOOBaHUIMU MMOAIYHKTOB HIKE

- O0s3aTenscTBA O IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIOTE, B TOM YHCJIE 11O BBIILIATE KYIIOHOB H
IMBUICHIOB, B OTHOIIECHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISAETCS Ha CYeTE HOMUHAJIBLHOTO
Jep)KaHUs CHEIMAIN3UPOBAHHOTO Jieno3uTapus, oTkpbiToro B HKO AO HPJI, ¥ 0 KOTOPBIM BEITIATa HE
MOJKET OBITH IIPOM3BEIEHA B PYOJsIX B COOTBETCTBUHU C AEHCTBYIOUIMM 3aKOHOAATEALCTBOM PP, ¢ marthl
[PU3HAHKWS B MMYIIECTBE MACBOI0 MHBECTHUIIMOHHOrO (hOHAA IPU3HAOTCS HAXOMSIIMMUCS B COCTOSHUHU
nedouara, LGD no stum o6s13aTenscrBaM npuauMaercs pasabiM 100%.

- OO0Os3aTenspeTBa, B TOM YHMCIE 10 BBIIUIATE KYIOHOB M JAMBHUACHIOB, B OTHOIICHHMM ILIEHHBIX Oymar,
XpaHEHUE KOTOPBIX OCVYIIECTBISETCS HA CYETE HOMHUHAILHOTO JCP:KAHMS CICHUATU3MPOBAHHOIO
nenosurapus, orkpsiroro B HKO AO HPJI, u BelIuiaTa 1o KOTOPGIM MOKET OBITh IIPOU3BEIEHA B pyOIIIX B
COOTBETCTBMH C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM P®., ¢ naTel npu3HaHWsS B HMYIIECTBE IIAEBOrO
MHBECTUIMOHHOIO (DOHJA OLIEHMBAIOTCSA B 00mmeM mopsake, ycraHosiaeHHoM ITTCYA TTM®, mpu 5TOoM €
narel HacTyiieHus aedonra cornacHo [ICYA TTMP LGD mo stuM 00s13aTeIbCcTBAM MPUHUMAETCS. PABHBIM
100%. B cinyyae ecnu mpsMO MM KOCBEHHO CTajla HAOMIOJaeMa WIIM AOCTYHHA MHGOPMAIMI O TOM, YTO

18 Ycrounnk nanubIX: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT MOrallleHbl B ONPEAEIEHHBI CPOK, B TOM YMCIE B PYOIsIX B CYMME, DKBUBAJIEHTHON
CTOMMOCTH 00s3aTE€NLCTB B _MHOCTPAHHOM BAJIOTE, CPOK HACTYIUIEHHS ae(oiaTa MOXKET ObLITh M3MEHEH
(yBEJIMYEH WM YMEHBIIEH B COOTBETCTBHUM C IIOJYYEHHOM MH(OpMalmeil) Ha OCHOBAaHMM JKCIIEPTHOIO
(MOTHUBUPOBAHHOTO) CY)KJICHUS Y TIPABIAIONICH KOMITAHUU.

O0s13aT€NIbCTBA, B TOM YHCJIE IO BLIILIATE KYIOHOB M JMBUIEHIOB, B OTHOIIEHUH [IEHHBIX OyMar, XpaHEHUe
KOTODBIX OCYIIECTBISETCS HAa CYETE HOMHUHAJIBHOIO JEP)KAaHMS CHENMAIM3MPOBAHHOIO JIENO3UTAPHI,
OTKDBITOr0 B HMHBEIX jemosurapusax, kpome HKO AO HPJI, oneHMBAWOTCI B OOIIEM IOPSIKE,
ycranoBaeHHOM TICYA TIM®. C marel, KOraa OpsiMO MM KOCBEHHO CTaja HaOJroJaeMa WM JOCTYIIHA
HHGOPMALIMA O TOM, YTO 00s13aTEALCTBA HE OYAYT IOTalleHbl B PE3YILTATE COOBITHI, YKAa3aHHBIX B II. 1.1,
IIpunoxenns 1 Takue 00s3aTENbCTBA MPHU3HAOTC HAXOMAMMMHUCS B cocTosHuHA jieonta u LGD 1o stum
00s3aTeapcTBaM npuHUMAaeTcsa paBHBIM 100% (pemenune ohopMIIIETCS DKCIEPTHLEIM (MOTHBHPOBAHHEIM)
CyXJIcHHEeM YTIPaBJISIONICH KOMITAHUH).

4. MeTon yueTa KpEeIUTHBIX PUCKOB, MYTEM OLCHKH CHPABCIJIMBON CTOMMOCTH IO OTYETY
OLICHIIHWKA 11O COCTOAHUIO HA ATy, HC paHCC BOSHUKHOBCHU A CO6LITI/[51, BCAYLICTO K 0660!!€H€HI/IIO.

HpI/IMeHeHI/Ie OTUcTa OLCHIIMKA IJId ueﬂeﬁ OIpCACICHUA cnpaBeannBoﬁ CTOMMOCTU C YYETOM
06CCHCHGHI/I51 BO3MOKHO IJIs1 BCEX aKTUBOB, a4 TaK XKC JJIs HpOCpO‘IeHHOﬁ HC6I/ITOPCKOﬁ 3a10JIXKCHHOCTH.

3. Tlopsiiok ompe/eeHus] BeJIMYNHbI KPETUTHBIX YOBITKOB

Jns uenedt KOPpPEeKTUPOBKM HAa KPEAMTHBIM PHUCK KOHTpPAareHTa YMpaBisiolas KOMIAHUS
WCTIONB3YET cieaylonpe moaxonsl kK ompeaeneHuio PD, LGD u BeMWYWHBI KPEIUTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeieNieHHbIM B 1. 2 paznena 11 nacrosimmx [Tpasuin):

— Ha ocHOBaHMM YOJIIMYHBIX CTATHCTUYECKUX TAHHBIX MO BeposTHOCTsAM aedonta (PD) u
norepsim B ciryudae nedoista (LGD) oxHOro u3 peTHHroBeIX areHTcTB Moody’s Investors
Service!®, Amanutuueckoe Kpenurnoe Peifrunrosoe Arenrctso (AKPA), Peiitunrosoe
arenrctBo RAEX («OQkcnept PAy), Fitch Ratings, S&P Global Ratings, my6mukyembIx
Ha caiiTe COOTBETCTBYIOLIET0 PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOrO OTYETa.
I[To xoHTpareHTaM, KOTOPBHIM OBUI TPUCBOCH BHYTPEHHUH pPEUTHHT YIIPaBIISIONICH
KOMIIAaHWH, WCIONB3YIOTCA ITyONWYHbIE CTAaTHUCTHYECKHWE MIaHHBIE IO BEPOSTHOCTIM
nedonra (PD) 1 norepsm B ciydae nedonra (LGD) petituaroBoro arenrctBa Moody’s
Investors Service (a Takke IPYrux PEHUTHHTOBBIX areHTCTB B TOPSIKE YMEHBIICHUS
npuoputrera  AHanutmdeckoe  KpeautHoe  PelitmaroBoe  ArentctBo  (AKPA),
PetiturroBoe arearctBo RAEX («Okemept PAy), Fitch Ratings, S&P Global Ratings);
[Ipu 3TOM, HaIM4YKE y POCCHHCKOrO KOHTPAareHTa peHTHHra WHOCTPAHHOTO PEHTHHIOBOIO areHTCTBa HE
NPUHUMAETCS B pacuyeT M pacCMaTPUBACTCs, KaK OTCYTCTBUE peiituara. [lns ompenencuus PD
UCTIONIB3YETCS CIEAYIOMIMH MOIXO0!
a) Hcnonesyercst 3nauenuss PD poccuiickoro peiitunrooro arentctBa AO «Okcnepr PA» uepes
COIIOCTABJIEHHE PEHTHHIOB POCCUICKUX PEHTHHIOBBIX areHTCTB.
B cnydae Hanmuus y KOHTpareHTa pedTUHra OJJHOTO M3 POCCUHMCKUX PEUTHUHTOBBIX areHTCTB MPUMEHSETCS
3HaueHue PD, omnpeneieHHOE POCCHICKHUM peHTHHTOBBIM areHTcTBoM AQO «Oxcmepr PA» (mamee —
ArentctBo) (Tabimmia 8 «YpoBHH (YacTOThl) AedoiTa MO PEHTHHTOBBIM KaTETOPHSAM HAIMOHAILHOM
POCCHICKOH PEWTHHIOBOM IIKaIBl  ATEHTCTBAa ISl BCEX OOBEKTOB PEHTHHra, KPOME CTPYKTYPHBIX
obnmuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (MHAHCHPOBAHHA», B COCTaBE OTYeTa 00 HCTOPHYECKUX
JaHHBIX 00 ypoBHSAX Aedonra MO PEHTHHIOBBEIM KAaTETOPHAM MPUMEHSICMBIX PEHTHHIOBBIX IIKal Ha
01.01.2023. Hcrounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
Ilpu >TOM B cCilyyac HaMW4Ms y KOHTPareHTa HECKOJNBKUX PEHTHHTOB, NPUCBOCHHBIX Pa3HBIMU
POCCHUICKUMH PEUTHHIOBHIMU AarcHTCTBAMH, BBIOMPACTCS HAUMCHBIIMKA PEUTHHT U3 aKTYAIBHBIX U
cootHocutcst ¢ peiituarom AO «3Qkcmept PA» B coorBercTBuu ¢ TaOnuiedl COOTBETCTBUS MIKAJ
petitunroB B m. 5 Ilpunoxenus 3. «MeToauka OLIEHKH KPEIWTHOTO pUCKAa KOHTpareHTa». B ciyuae
HeoOxoxuMocTn npoBecTu conocrasienue peituaros OO0 "HKP" u OOO "HPA" c¢ peitruaramn AO
«Oxcnepr PA» mcmomb3yercss TabiwIa COMOCTABIECHUS PEHTHHTOBBIX KA POCCHHCKUX KPETUTHBIX
PEUTHHTOBBIX areHTCTB, ykazaHHOW B MHpopmammoHHoM coobmennn banka Poccum ot 30.12.2021

1 Merounuk ganubix (Ynpasisiomasi KOMIAHUS HCIIOJIL3YeT IAHHbIE, Oy0IMKOBAHHBIE HA AaTy onpejenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC 1363795
PD: Tabauma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022
rpada | — Ha ropusonre 1 rox.
LGD: Tabmuua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
IIpu stom LGD paccunteBaercs kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VHpopManys 0 CONOCTAaBIEHUH PEHTHHIOBBIX IIKAJI POCCHHCKMX KPEIMTHBIX PEHTHHTOBBIX arcHTCTB.
Hns orobOpannoro peiituara or AO «Oxcmept PA» BbIOMpaeTcs cooTBercTByroliee 3Hauenue PD 1o
Tabmuie 8 it cpoka 1 ro.
Jns KpynHBIX KOHTPareHTOB B CIIy4ae OTCYTCTBHSI PEUTHHIAa OJHOTO M3 POCCHHCKMX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MIPEANPHUATHIM MaJOTO U cpellHero OusHeca (BbIpyuka 4 mupn py0. u Oojee B
roX), MPUMEHSIETCS CPeaHss BeposATHOCTH nedonra mius Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMH aKTyaJbHOTO OTYETa IO €KETOJHOMY HCCICIOBAHMIO KOPIOPAaTHBHBIX nedonToB (Annual
default study) ¢ npumeHeHHWEM COOTBETCTBHS YpOBHeH pelTuHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3Hauenue PD ms cpoxka 1 rog.
Onpenenenne 3HaueHuss LGD BO3MOXKHO IO aKTyaJlbHOMY OTYETY HHOCTPAHHOTO PEUTHHIOBOTO areHTCTBA
Moody’s yepe3 cornocTaBieHNE PEHTHHIOB POCCUHCKUX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompezensiercst HAa OCHOBaHMM aKTyaJbHBIX IyOJIMYHBIX JOCTYIHBIX JAQHHBIX W3 OTYETa
pedituHroBoro arenrcrsa Moody’s HO €KEeroJJHOMY MCCIICJIOBaHUIO KOPIOPATHBHBIX JedontoB (Annual
default study) Tabmuua tadbanna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropuzonre 1 rog B COOTBETCTBHH C MPUHAJICKHOCTBIO COMOCTABICHHOTO PEHTHHIa
KOHTpareHTa K rpyrnie pelTHHIOB, U1l KOTOPBIX ONpPEEIIsieTCs recovery rate .
B cinywyae Hanmuuus y KOHTpareHTa pEeUTHHTa OAHOTO0 W3 POCCHUUCKUX PEHTHHTOBBIX AreHTCTB 4epe3
COTIOCTABJICHHE PEUTHHTOB B COOTBETCTBUHM C TaONWIEd COOTBETCTBUS INKAJI PEHTHHTOB B 1. 5
Ipmnoxenns 3. «MeToguKka OIEHKH KpPEIWTHOTO PHCKAa KOHTPAreHTa» OIpeaessieTcsl PeHTHHT
petituaTrOBOTO areHtcTBa Moody’s. IIpu 3TOM B cilydae HaTU4HS HECKOJLKHX PEHUTHHIOB, MPUCBOCHHBIX
Pa3sHBIMH POCCHMCKUMHU PEHTHHTOBBIMU areHTCTBaMH, BHIOMpAETCsS HANMEHBIIHI PEUTHHT U3 aKTyaJbHBIX
U COOTHOCHTCSI C peiiTuHroM areHrctBa Moody’s. B ciydyae HE0OXOAMMOCTH MPOBECTH COIOCTaBIICHHUE
peiituaroe OOO "HKP" m OOO "HPA" c¢ pelituarom arenrctBa Moody’s, comocraBiieHne
ocyiecTBisieTcst yepe3 peiituarn AO  «3Jkcrept PA» ¢ HMCHONB30BaHUEM TaOJUIBI COMOCTABICHUS
PCHTHHIOBBIX IIKaJI POCCHMHCKMX KPEIWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B VHdopmanmoHHOM
cooOmennn banka Poccum or 30.12.2021 «MudpopManus O COINOCTaBICHUM PEHTHHIOBBIX ILIKAJI
POCCHHCKMX KPEOUTHBIX PEHTHHIOBBIX areHTCTB». Hannume y KOHTpareHTa peHTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE MPUHUMAETCS B pacueT U pacCMaTPUBAETCS, KAK OTCYTCTBHE PEHTHHTA.

Jns KpynmHBIX KOHTPAareHTOB B Ciy4ae OTCYTCTBUSI PEHTHHTa OJIHOTO W3 POCCHUCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSAIINXCA K MPEAIPUATHIM MAJIoOTO B CpeaHero Om3Heca (BRIpydKa

4 mupa py0. u GoJiee B To1), IPUMEHSIETCS 3HaYeHHe recovery rates s Speculative Grade.

— Ha OCHOBaHHWH COOCTBEHHBIX Ha6HIO,Z[aCMI)IX CTaTUCTUYCCKHUX JaHHBIX,
NOATBCPKAAOINX  CTCIICHDb 06CCHCHGHI/I51 (BGHI/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa MNPOCPOYKU, KPEAUTHOI'O Ka4e€CTBAa KOHTpAreHTa U OKHUAACMbIX K
MOJIYUYCHHUIO ACHCKHBIX ITOTOKOB.

4. Ilopsnok omnpeneneHus: BeJIMYHHbI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJasiiomell KOMIaHUH

B cBomx pacuerax VYmpapisromas KOMIAHHS MPHACPKHUBACTCS CIEAYIOMMX OOIMIENPU3HAHHBIX
MIPUHIIAIIOB cO0pa u 00pabOTKM CTATHCTUYECKON HH(OPMAITHHN:

— CTaTUCTHYECKast MH(QOPMAITHS JOJDKHA OBITH PETIPE3CHTATHBHOM JJIS KIIaCCOB KPEIUTHBIX
TpeboBaHu#l (TPYyMITBI OAHOPOJHBIX KPEAUTHBIX TPEOOBAHUIA), B OTHOIIEHUH KOTOPHIX OYAYyT MPUMEHSITHCS
pe3yNbTaThl PacueToB;

— pacuer KO3 PUIMEHTOB KPEAUTHBIX YOBITKOB BKJIIOYAET B ceOsi BEpPOSTHOCTH JedoiiTa
(PD) u ypoBens noreps npu nedonte (LGD) n 1o/mkeH OCHOBBIBATHCS HA TIEPHOJIE HAOIIONCHUH, KOTOPBIN
OXBATHIBACT KAK MUHIUMYM OJIMH TIOJHBIA UK JCJIOBON aKTHBHOCTH;

— orpezenseMble Y IpPaBIsIONIed KOMIaHHEH 3HA4YeHUS BEPOSTHOCTH JedoiiTa JOJKHBI
COOTBETCTBOBATh (haKTUUECKOW YacTOTE PEaIM30BaHHBIX 1e(oJITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAUCHHUS
YpOBHS TOTeph Tpu nedoste, ompenenseMble Ymnpapistomeld Kommanueld, JOKHBI COOTBETCTBOBATH
(hakTHIECKNM 3HAYCHHUSM PEaJbHBIX IOTEPh PH Ie(OoITe KOHTPAreHTOB.

Ha ocHOBe mONY4EeHHBIX pAacdeToB, YIPABIAIOMIAs KOMIIAHHUA paclpeaessieT (paHmKHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  yYPOBHIO  KPEAWTHBIX YOBITKOB H  CPOKY MPOCPOYCHHOM
3aJ10JDKEHHOCTH.

PyKkoBOJCTBYSICh BbINICYKa3aHHBIMU TPUHIMIAMY, YTpPaBIsiomas KOMIIAHHS IIPOBOJUT cOOp
CTaTHCTHYECKOH MH(pOpMaLMK, HEoOXoAMMOM mis pacuera Kod(pQUIMEHTOB KpEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MIOKa3aTessax BepositTHocTH nedonta (PD) u yporHs noteps npu aedonre (LGD).

Pacuer k03()(pULUNEHTOB KPEeAUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSl Ha CTATHCTHYECKUX
JIAHHBIX, MOATBEPXKAAIOIINX CTENEHb OOECLEHEHMS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUs JCHE)KHBIX IIOTOKOB, MCIOJIB3YSI MaTpU4HBINA
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METOJI TPYHIUPOBKH KOHTPAr€HTOB MO CPOKAM 33/10JDKEHHOCTH M IpyNIaM KOHTPareHTOB, pa3paboTaHHbINA
VYnpapnsiomeil KOMIAaHHEH Ha OCHOBAaHMM HMEIOLIMXCS Y Hee CTaTUCTHYECKMX JaHHbIX. OOmias
COBOKYIIHOCTb KOHTPAareHTOB pa3jelieHa Ha TPYNNbl KOHTPAareHTOB MO CXOXXUM XapaKTEpPUCTHKaM
KPEIUTHOTO PHUCKA:

— KOHTpareHT oOpa3zoBaH Oojee 3-X JeT Ha3ax M ycTaBHbIA Kanurtan 6osiee 100 ThIC. pyo.
(oTHOBpEMEHHOE BBITIONHEHUE YCIIOBHI);

— KOHTpareHT o0pa30BaH MeHee 3-X JIeT Ha3aJ W/WIM yCTaBHBIN KamuTtan menee 100 ToIc.
pyo.;

— ¢usmueckue numa u UII.

Uctopuueckrne kK03((UIMEHTH KPEOUTHBIX YOBITKOB (OOECIICHEHWS) PACCUUTHIBAIOTCS IIyTeM
JIENICHHUSI CYMMBI KPEIUTHBIX YOBITKOB, IO Ka)KAOH TpyIIe KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
IpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3a/I0JDKEHHOCTH 110 BCeM KOHTpareHTaM. [Ipu atom Ympasistomas
KOMITaQHHMS HCIIOJIB3YET METOJ] KYMYJIITUBHOTO IIOCTPOCHUS IPUMEHUTEIIBHO K KaXKJI0HM I'pyIe NPOCPOYKH:

ol HpeHTHE e FEEITIOL 00 { FPJINle KOHTRATEHTOE IPH Cpoke Dporpotede oT 1 go » meed)

F(0fBer mpocpodeHHON 3a0HEEHHEOCTH [0 ECEM KOETPATEHTAM )

Koa(QHULMEenT! KpETUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 00ECLEHEHUS 10 (PaKTHYECKOM
IPOCPOUKH (AKTHBEI 0€3 IPU3HAKOB OOECIIEHEHHs ), PACCUMTAHHEIE HA OCHOBAHUU CTATUCTUYECKUX JAaHHBIX
Vnpasnsomeil komnanuu 3a 2018-2022rr.%:

I'pynna geOHTOpOB/ KOHTPAreHTOB Kpenuthsie yosiTku (PD*LGD)
Jlebutop/koHTparenT odpa3oBaH Oonee 3-X JIeT Ha3ad U YCTaBHBIHA

kanurai 6osee uin pased 100 Toic. py6. (OJHOBPEMEHHOE BBIMOJIHEHHE 13,34%

YCIIOBHIA)

Jlebutop/KoHTpareHT 0opa3oBaH MeHee 3-X JIeT Ha3al H/WIIH YCTaBHBIH 23.09%

xanuTan Meree 100 TeIc. pyo.

Ousznueckue auna 1 UIT 33,22%

KoaddummeHTs! KpeIuTHBIX YOBITKOB IpH (pakTHUECcKO# mpocpouke (oOecienenne 6e3 aedonra),
PACCUNTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBEIX Y paBisomel kommanuu 3a 2018-2022rr.2":

*
Kpenutnsie yositku (PD*LGD), Kpenutasle yObITKH Kpeurasre y6srmcu

TPY IPOCPOUCHHOM PD*LGD) nipu cpoke
PH Ipocp o ( ) pH cp (PD*LGD) nipu cpoke
3aJ10JbKeHHOCTH OT 1 710 30 nHei TIPOCPOUYEHHOM .
I'pynna KoHTpareHTOB HPOCPOYCHHOM
3aI0JDKEHHOCTH
. 3a70mKeHHOCTH OT 61 10 90
ot 31 mo 60 oueit o
TTHEH

Kontparent obpa3oBan 6oiee
3-X JleT Ha3a/ ¥ yCTaBHBII
KanuTan 6osiee wiu pasen 100 13,34% 16,87% 17,30%
THIC. py0. (OIHOBpEMEHHOE
BBITIOJIHCHHE YCIIOBHIA)

KoHtpareHT obpa3oBan MeHee

3-x et Hasaz w/wm yerasreit | 23,09% 25,65% 26,48%
kanutan Meree 100 Teic. pyo.
®usuueckue muua u I 33,22% 40,90% 42,33%

Koa¢ppuunentsl KpenuTHBIX YOBITKOB sl ciiydas Jedonra, pacCUMTaHHbIE HAa OCHOBaHUH
CTAaTUCTUYECKUX JAHHBIX Ynpasisomeil komnanuu 3a 2018-2022 rr.:

KpenutHbie yObITKH Kpenuthbie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenutnsie yositku (LGD) npu cpoxe
I'pynmna xoHTpareHTOB TIPOCPOYEHHO TIPOCPOYEHHO IIPOCPOUCHHOH 3aJJ0JDKCHHOCTH CBBIIIIE
3a710JKEHHOCTH OT 91 3a710JKEHHOCTH OT 181 365 nueit
1o 180 mueit 110 365 mHei
Kontparent obpa3sosan 6omnee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal
6onee mu paser 100 Toic. pyo. 17,99% 18,57% 18,67%
(0IHOBpEMEHHOE BBITIONTHEHUE
YCIIOBHIA)
Kontparent obpa3oBan meHee 3-
X JIeT Ha3a/l W/MJIM YCTAaBHbIH 29,22% 29,80% 34,18%
kanutan Meree 100 Teic. pyo.

20 Ecnm CTOPOHOM IO JJOTOBOPY SIBJIAIOTCA JBa M OoJiee KOHTPAreHTOB, MONAJAOMINE B Pa3HbIC TPYNIbI 1e0MTOPOB/KOHTPATeHTOB,
TIPUMEHEHHUIO IO UIexkKaT Hanbonee Boicokue kodduments! PD u LGD.
2! Eciin CTOPOHOIA 10 [I0roBOpY ABISAIOTCA 1Ba M GOJiee KOHTPAreHTOB, MONAJAOUIME B Pa3Hble IPYIIIb 1e0MTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO TTOUIeKAT Hanboee BoIcokHe koddduuuentsl PD u LGD.
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Ousznueckue auna 1 UIT

| 43,34% | 45,72% | 47,15%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaATUCTHYCCKUX JTAaHHBIX, praBJ’ISIIOHIaH KOMIIaHUs yCTaHOBUWJIA,
4TO B cliy4dae, €CJIU 3aJ0JDKCHHOCTh HE BO3BpaAlllCHA B CPOK TPU KAJICHAAPHBIX roJa, TO BEPOATHEC BCETO
TakKasa 3aJ0JDKCHHOCTL HE 6y[[eT BO3BpallicHa U B Ooiee HO3[[HI/Iﬁ CPOK U BCPOATHOCTL €€ BO3BpaTa oe3

JOIIOJTHUTCIIbHBIX BJIOJKEHUI MO B3BICKAHHUIO -

MHHHUMaAJbHA. I[J'IH TaKoM 3aJ0JDKCHHOCTU KPEAWUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcs B pazmepe 100% st Bcex rpyrni KOHTPareHTOB.
KoahhunmeHTs KpeTUTHBIX YOBITKOB MOAJIEKAT MEPECMOTPY YTIPaBISIONIEH KOMITAHUEH HE PeKe
OJTHOTO pa3a B roJ] MyTeM BHECEHMsI M3MEHEHui B HacTosmue [Ipasuia.

5. Tlopsaok onpenejieHUsl peMTUHIA KOHTPareHTa

Hacrosmuii mopsmok CIyXHT Ui OLEHKH KpPEOWTHOTO pHCKAa KOHTPareHra, M0 KOTOPBIM
Vipasisionas KOMIAHUS ONpeAeauia pedTunr. B kauecTBe pedTHHra KOHTpAreHTa UCIOIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OLCHKH peﬁTHHFH MPUCBOCHHBIC KOHTPAIr¢HTY KpPCAUTHBIMU

PEHTUHIOBBIMH areHTCTBaMHU. EClIM KOHTpareHT MMeeT PEeHTHUHIU Pa3HbIX YpPOBHEH OT
HECKOJIbKUX PEUTHUHTOBBIX areHTCTB, TO HJs LeJell OLEHKM B KauecTBe peHTHHra
KOHTpareHTa MPUHUMAETCSA HaWMEHBIIUI u3 TIPUCBOCHHBIX pPEHTHHIOB
COOTBETCTBYIOIIUMH PEHTHHTOBBIMH areHTCTBAMH C [PUMEHCHHEM COOTBETCTBH
YpOBHEH perTHHTOB 110 Tabnuile COOTBETCTBUS KA PEHTHHIOB:

Buyrpennss
Peii 5 Moody's S&P Fitch peiiTHHTrOBasK
cimront | gpa | 2ot wonea, VK
MesxayHapoaHas mKajia
Baal BBB+ BBB+ BBB+
P er“;y“:rf;";a" AAARU) | rtuAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), r‘rlAﬁg ’ Bal BB+ BB+ BB+
3 AA-(RU) Y
Peiitunrosas
rpynmna II
+ -
AA ((11;?))’ rﬁlﬁﬁ’ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BEBR0. | upin B - b Bt
Petitunronast ruBBB-,
J—— BB+(RU) uBB B2 B B B
ggfg{% ruBB B3 B- B- B-
CCC+
PeliTunrosas CCC, CC, CcCC
rpynna IV CCC, CC,C Io Caa, Ca, C CCC,C CCC, C cce-
CC

— eCIlM y KOHTPareHTa OTCYTCTBYET PEHTHHT yKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha NAaTy

OIICHKH, TO OIICHKAa pEHTHHTra KOHTpPareHTa NpPOM3BOJUTCS HAa OCHOBE BHYTPEHHEH
PEUTHHTOBOM MOJEeNH YTpPaBIAONIeH KOMIaHUU. BHYTpeHHUN pEUTHHT MPUCBAUBAETCS
M0 MEXKIYHApPOJHOW IIKalle COTJIACHO TaONWIle COOTBETCTBUS IIKANT PEUTHHIOB
(npuBeseHHOH Bble). BHYTpeHHMH PEHTHHI INepecMaTpuBacTCs/IOATBEPKAACTCS HE
pexe 1 pasza B rof, Wi B Ciydae MOSBJICHUS WHPOPMALUU O 3HAYUTCILHOM YXYALUICHUN
(UHAHCOBOTO TOJIOXKCHUS KOHTpareHTa. CBelGHUS O BHYTPEHHEM pCEHTHHTE,
MIPUCBOCHHOM KKJIOMY KOHTpPareHTy-3aeMIIUKY, MPEAOCTABIISIOTCS B
Crienuanu3upoBaHHbIN JICTIO3UTAPUI HE MO3IHEE NAThl HaYalla MPUMEHCHUS HACTOSIIHUX
IIpaBmi, a Takxke exerogHo He MmosgHee 31 mekabps kaxmoro roma. B ciydae
IepecMOoTpa BHYTPEHHETO pEWTHHTra, CBEIEHHS O HEM MpPEJOCTAaBIIIOTCS B
CrienManu3upoOBaHHBIN  neno3uTapuii He mo3fgHee 1 pabodero pgHA. Ilo HOBBIM
KOHTpareHTaM-3aeMIINKaM CBEICHUS O BHYTPCHHEM pPEUTHHIE MPeIOCTaBISIOTCS
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CrienMaiu3upoBaHHOMY JICTIO3UTApHIO HE 1o3/Hee 1 pabodero IHs ¢ AaThl NPU3HAHUS B
COCTaBe AKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

Ilpn nepBoHauyalbHOM TIPU3HAHMM 3aiiMa, aHanu3 (UHAHCOBOW OTYETHOCTH 3aeMIIMKa H
INPUCBOCHUE BHYTPEHHETO PEUTHMHra NPOBOAUTCS HAa OCHOBAaHMM MOCIEIHEH NOCTYNHOW Ha MOMEHT
aHaiM3a OyXraJTepCKOH OTYETHOCTH KOHTPAreHTa;

Anann3 (GUHAHCOBOM OTYETHOCTH B pPaMKaxX €XETOJHOTO II€PECMOTPa/TIONTBEP KICHUS
BHYTPEHHETO PEHTHHIa IIPOM3BOJUTCS HA OCHOBAHMH TOJIOBOM OyXranTepcKol OTYETHOCTH KOHTPAreHTa;

B cnywae mosBiaeHus uH(GOpMAnMM O 3HAYMTENHHOM YXYAIICHUH (HHAHCOBOTO MOJIOKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH M TEPECMOTP/NOATBEPKICHHUE BHYTPEHHETO PEHTHHIA
MPOU3BOJUTHECS Ha OCHOBAaHMH IIOCIECOHEH NOCTYNHON Ha MOMEHT aHaln3a OyXralaTepcKOM OTYETHOCTH
KOHTpareHTa.

IIpu omnpeneneHuu peHTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEM peNTHHrOBOM MoJenu
VYnpasnsronei KOMIaHUY, IPUMEHSAIOTCS CIIEAYIOIIKE IPaBUiIa;

— Ui JENO3UTOB W CPEJACTB, pa3MELIEHHbIX Ha OaHKOBCKMX cYeTaXx B KPEIUTHOU
OpraHM3aliM, HCIOIb3YETCS/ONPENEsIeTCsl PEHTHHI COOTBETCTBYIOILEH KpEAUTHOM
OpraHu3aluy;

— Ui 3afiMOB W aHAJOTHYHBIX HHCTPYMCHTOB, HCIOJIB3YETCS/ONpPEAEIeTCS PEHTHHT
3a€MIIUKa W COOTBETCTBYIOILETO MOPYYHMTENs, HNPU YCIOBHHM HAIMYUSA IO JIOTOBOPY
MPEAOCTaBICHNUsT 3aiiMa MOPYYHUTENbcTBA. I[IpH 3TOM OIEHKAa KPEOWTHOTO pHCKa
3aEMIIUKOB U MOPYYUTEICH MPOU3BOANTCS COBOKYITHO B OTHOIIEHHH KaXJIOTO JOTOBOPA
3aiiMa WM AHAJIOTUYHOTO aKTWBA, BBUAY TOTO, YTO MpPH HEHUCIOIHEHHH WIIH
HEHAJJICKAIIEM  HCIOJHEHHWH  JOJDKHHKOM  OOECIIEYEHHOTO  IOpPYYIHTENILCTBOM
00s13aTeNbCTBA MOPYYUTENb M JIOJDKHUK OTBEYAIOT IIEpe]] KPEeIUTOPOM COJIMIApHO (B
cuny cT. 363 'K P® u ycnosuil 3axi1t0ueHHBIX JOrOBOpOB 3aiiMa). [Topyuurens oTBeuaeT
nepex KpeAUTOPOM B TOM Jk€ OObeMe, KaK M JIOJDKHHK, BKJIIOYasl YIJIaTy HpPOLIEHTOB,
BO3MELIEHHE CY/ICOHBIX M3/IEPKEK MO B3BICKAHMIO JIOJITa U JIPYTrUX YOBITKOB KpeauTopa,
BBI3BAHHBIX HEHCIIOJIHEHHEM WIM HEHQUIEKALIMM HCIIOJHEHHEM 00s3aTelIbCTBa
JIOJDKHUKOM.

Takum 00pa3oM, B CiIydae, €ciii B OTHOIICHUHW 3a€MIIUKA, MMOPYIUTENS Y IPABIISIOMIEH
KOMIIaHWEHl TPHCBOCHBI BHYTPEHHHE PEHTHHTH pa3HOTO YPOBHA, TO B LEIAX
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB HA KPEIWTHBIM PHCK KOHTPareHTa
ClleAyeT MPUMEHATh HANMEHBIINH U3 IPUCBOCHHBIX.

ITopyunTenscTBa NMPUHUMAIOTCS B PAacdeT B OTCYTCTBHM HPOCPOYEHHBIX 00S3aTENHCTB
KOHTpPAareHTa.

[MopyuuTtenbcTBa (U3NUECKUX JIML HE IIPUHUMAIOTCSI B pacuer.

5.1. MeronoJiorusi IpMCBOCHUS] BHYTPEHHEr0 PeTHHIA 32eMIMKOB

PeiitunroBass Mopenp HeoOXoAuMma s ONpENeNieHUs] KPEeJUTOCHOCOOHOCTH 3aCMIIMKOB H
NPUCBOCHUSI BHYTPEHHETO PEWTHHIa, C b0 KOPPEKTHPOBKU CHPABEIUIMBOW CTOMMOCTH aKTHBOB Ha
KpEIWTHBIN PUCK 3aeMIuKa (cormacHo myHKTY 13 Hactosmux [IpaBmn).

BXOAHBIME JJAHHBIMH PEHTHHTOBOI MOJIEITH SIBJISIIOTCSI OTIPECICHHbIE XapaKTEPUCTHKN KOMIAHUH
(bunaHCcOBBIE W He(PUHAHCOBBIE), B3BCUICHHBIE HWCXOJs W3 WX BaXHOCTH. PeWTWHTOBas MOJIENb
KOPHOPAaTHBHBIX ~KOMIIAHUH TaK)K€ YYUTHIBACT BIMSIHHE CTPAHOBOTO M OTPACIEBOTO  PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB MPOM3BOJUTCS HA OCHOBE PEHTHHTOB KPEITUTHOTO KIIMMATa
CTpaHbl U CTCTIICHU 3aBHCUMOCTH OHM3HECa PEUTHUHTYEeMOW KOMIIAHMH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenu(uKka KOPIOPATUBHONW KOMIIAHMM YYUTBHIBACTCS B PEHTUHTOBOW MOJENIH Kak B BHJIC OTICIBHOIO
MoKa3areiss, TAK U Ha OCHOBE JKCICPTHOTO aHAIMW3a C Y4YETOM 3HAYMMOCTH TEX WM HHBIX CTareid
OTYCTHOCTU XaPAKTEPHBIX IJIS PA3IUYHBIX OTpacieil. Taxke MPOBOAUTCS OLCHKA CHEIM(DHYCCKUX IS
OTpaciy MmoKa3aTesei AesITeIbHOCTH KOMITAaHHH.

OO6mras Tabnuia GakTopoB U BECOB MPEICTaBICHA HIDKE:

Bec noarpynmnsl B Bec nmokazarens B
TToarpymma dakTopos ITokazarenu
UTOTOBOM Oae UTOTOBOM Oae
Crpanossle dakTopst (25%)
Ctpana ¥ OCHOBHBIE  DPBIHKH 59,
JIeATeIIbHOCTH ?
Onenka cpeasl 25% XapaKkTepucTHKa SdKOHOMUKHU CTPAHbI 10%
Perynsrophnas cpena 5%
PelTHHr cTpassl 5%
Busnec-daxropsr (30%)
OueHka cOOCTBEHHHUKOB | 10% | CrpykTypa BIafeHUs 5%
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BeposiTHOCTh OAEPKKHU 5%
PrIHOYHBIE MO3ULIUU 4%
OTpacneBoii puck 8%
Ouenka OuszHeca o 20% 3aBHCHUMOCTD oT 49
KOHKYPEHTHOMH Cpefbl MOCTaBIIMKOB/TIOTpeOHTEIICH
IleHOBBIE/BATIOTHBIC PUCKH 2%
KpenutHas ucropus 2%
®dunancosble paxTopsl (45%)
5}?;;;;]30 OTHETHOCTH H 6,8% KauectBo oTUeTHOCTH M ayauTa 6,8%
Bennuuna Belpyuku 1,1%
JuHamuka  OCHOBHBIX 449 Bennynnza COBOKYNHBIX aKTHBOB 1,1%
noKaszareJei ’ JluHaMuKa aKTHBOB 1,1%
JluHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% ITokpbITHE NPOLIEHTHBIX IIATEXEN 3,4%
Crpykrypa foara 3,4%
HesaBucumocts 3,4%
JlocTyn K pbIHKaM Kamurasua 2,0%
Koadpunmenr TeKyIen 279,
JIMKBUIHOCTH 6,8% JIMKBUJIHOCTH ’
Koadpunment MT'HOBEHHOI 2.0%
JIMKBUJIHOCTH ’
OKcnepTHas OLIEHKa JUHAMUKH U 0.7%
MEPCIIEKTHB NPUOBIITBHOCTH ’
CB0OOOIHBIN JEHEKHBIN IIOTOK 1,4%
IMpubsubHOCTH 6,8% PenrabeapHOCTh aKTHBOB 0,7%
PenrabenpHOCTE Kanurana 1,4%
Maprka 9ucTol IpuOBLITH 1,4%
Mapxa EBITDA 1,4%

Kaxxplii 3 KOMIIOHEHTOB PEUTHHTOBOM MOJeNH (TIepedeHb CM. B TaOJIMIIE) MPEACTABIAET COOOM
OTJENFHO B3STOE HAIPABJICHNE MCCIECIOBAHNS OJHOTO MIIM HECKOJIBKHX aCIEKTOB IESTCIFHOCTH KOMIAHUN
W OIlCHWBAaeTCs Mo ompeaeneHHor mkare, oT 0 mo 120 6amoB. Omenka (HakTOPOB TPOU3BOIUTCS
MOCPEACTBOM MeTo1a (GPUHAHCOBBIX KOA((DHUIIMEHTOB ¥ METO/1a SKCIIEPTHOTO aHAIIN3A.

PefitmHrOBass MOIENH HMMEET MONMYIOTAPHU(PMHIUECKYI0 CHEUHU(UKAINIO, TO €CTh 3aBUCHUMOCTD
WUTOTOBOTO Oamga OT JIOTapu(PMOB KOJMYECTBCHHBIX IEPEMEHHBIX W OT (HUKTHBHBIX MEPEMEHHBIX
(rxadecTBeHHBIC (PAaKTOPHI).

HroroBelii 6amn pedTUHIOBON MOJEIH PACCUYUTHIBACTCS KAaK CyMMa ITOJYYEHHBIX MO (hakropam
0aJuIoB, B3BCIICHHBIX B 3aBUCMOCTH OT BeCa, IPUBEACHHOTO B Ta0NHIe PAKTOPOB U BECOB:

TOTAL SCORE =}, Xi = Ki, tne

Ki — 3HaueHune i-ro KpUTEpWS;

Xi — COOTBETCTBYIOIIUH JAHHOMY KPUTEPHIO BEC.

Heo6xonumMeiMi McTOYHHKAMH HHOOpMAIMH Ul aHaIM3a (UHAHCOBOTO COCTOSHUS KOMITAHUH
SIBIISTIOTCSI:

— OTYETHOCTh, COCTaBJCHHAS B COOTBETCTBHHM C MEXKIYHAPOIHBIMH CTaHAApTaMH (HHAHCOBOM
otuetHoct (IFRS) w/mmm oOmenpuHATHIMEA cTaHAapTamu Oyxraiatepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX HEpHOAa C Y4ETOM INpuMedaHud. B cimywae orcyrcrBus, OGepercs
OTYETHOCTb, COCTAaBJIEHHAas MO HalUUOHANbHBIM cTaHaapTaM (mus Poccum — PCBY), umn
YIpaBJICHYECKasi OTYETHOCTD;

— MaTepHaibl CPEACTB MaCCOBOM MHPOPMAIINY;

— ©XKEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HH(OPMaIIMOHHBIH MEMOPAHAYM;

— MaTepHualbl peHTHHTOBBIX areHTCTB;

— TpoYHe HCTOYHHUKH KadeCTBEHHOU MH(POPMAIINH O KOMIIAHHH.

[Itpadusie 1 6oHyCcHBIE OaTbl. [IpH BBISIBICHUN (GAaKTOPOB, KOTOPHIE HE OBUIH YITEHBI B MOJIEIH,
HO MOTYT CYIIECTBCHHBIM OOpa3oM IIOBIMATH HA IUIATEKECTIOCOOHOCTh M YCTOMYMBOCTH KOMITAHHH,
JIaHHBIC (aKTOPHI B 00S3aTENEHOM TIOPSIKE MOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BIUSHUSA (akTopa, 3ToMy (akTopy TpucBamBaeTcs mMmTpadHON WM OOHYCHBIM Oayll, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEHTHHIOBOM MOJIEIIH.

71




Hcxons w3 xonmuectBa HaOpanHbix wutoroBbix OammoB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCSl BHYTPEHHUH PEHTHHT (COTJIACHO MEXIYHAapOIHOW IIKaje PEHTHHIOB) B COOTBETCTBHHU CO
crietyronier Tabnunei:

HTorossrii 6amn BHYTPCHHHﬁ
peUTHHT
oT 110 (MexxpyHapogHas
TITKasa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 &3 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHHS MoKazaTenen JEATETbHOCTH OLICHHBAEMOTO

KOHTpareHTa/3aeMIIuKa/Ieduropa s Lelieil MpU3HaHus aKTUBa 00ECLICHEHHBIM:

1. OtpuuaTenbHbli KanuTai (OTpULATEeIbHbIE YNCThIC aKTHUBBI);
2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (PUHAHCOBOTO T0/a;
3. CHuxenue BoIpydkd Ha 50%.

5.2. MeTonoJiorusi NprcBOCHUS] BHYTPEHHEr0 PeHTHHIa KPeANTHBIX OPraHu3anuii

PefituHroBass Moznens HeoOXogwmMa M ONpPEACTCHHS KPEAUTOCHOCOOHOCTH KPEAUTHBIX
OpTaHU3aIHiA, TPUCBOCHNS BHYTPEHHETO PEUTHHTA U MOCIEAYIOMIET0 pacueTa KPEAUTHOTO PHUCKa, C IENBI0
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KPSIUTHOM OpraHn3aIii.

BXOmHBIMH [AaHHBIMH PEHTHHTOBOW MOJENH SIBISTIOTCS  OINpPEICNICHHBIC XapaKTEPHUCTHKHI
KpeIUTHON opraHu3anuu ((QpUHAHCOBBIE W HE(PUHAHCOBBIC), B3BCIICHHBIC HCXOJS W3 HMX BaXKHOCTH.
PeiftunroBass Mojaens TakKe YYUTHIBACT BIUSHUE CTPAaHOBOrO pucka. KoppekTupoBka Ha ypOBEHb
CTPAHOBBIX PHUCKOB MPOU3BOJAUTCS HA OCHOBE PEHUTHHIOB KPEOUTHOIO KJIMMAaTa CTPAaHbl W CTENEHH
3aBHCHUMOCTH OM3HECAa PEUTHHTYEMOM KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.

OO6mas Tabiauia (GakTopoB U BECOB IPEACTABICHA HAXKE:

Bec noarpymmnsl B Bec nokazarens B
ITokazarenu

IToarpynma dhakTopos
APy b p HUTOroBOM Oaire HUTOroBOM Oaire

Crpanossle daktopst (30%)

Crpana ®  OCHOBHBIE  PBIHKH

JIeSTeIIbHOCTH 6%
XapakTepucTHKa SKOHOMHKH CTPaHBI
OreHka BIIVSIHUAS o . N
30% U YpPOBEHb pa3BUTUs OAaHKOBCKOWM 12%
CTPaHOBBIX PHUCKOB
CHCTEMBI
Perynsitophnas cpena 6%
PelTHHr cTpassl 6%
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Busnec-daxropsr (30%)

OueHka cOOCTBEHHUKOB 20% CTpyKTypa BiaCHHS 10%
BeposiTHOCTh OAEPKKHU 10%

0 5 PriHOUYHBIE TO3UIIUU 4%

K(?Heli{;;eHTH:;IHci)Cei(m " 10% JuBepcudukanus o Bugam Ou3Heca 3%
KpenutHast ucropus 3%

®dunancoseie pakropsr (40%)

5}?;;;;]30 oTHeTHOCTH 1 2% KauectBo oTueTHOCTH M ayauTa 2,0%
Knuenrckas KOHIICHTpALUs B 1.6%
aKTHBaxX ’
Onepanyn co CBSI3aHHBIMU 1.6%
CTOpOHAMHU ’
OkcnepTHas OIICHKA KayecTBa 3.9

KauecTtBo akTHBOB 16% nopTdesi aAKTHBOB ’
IIpocpoueHHast 3aJOTKEHHOCTb 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jons  pO3HUYHBIX  KPEOIUTOB B 249
KpeauTHOM nopTderne ’
AKTHBHOCTb Ha PBIHKE LICHHBIX Oymar 2,4%
BomatunpHOCTS ®  KOHIEHTPAIHS 2.0%
CPEJICTB KIIMECHTOB i
I[I/IBepCI/ICliI/IKaHI/IH HCTOYHHUKOB 2.0%
TTACCHBHOM 0a3bl

Crpykrypa HocTyn K peIHKAM KaluTaja 2,0%

0053aTeTBCTB u 10% KoHueHTpauus 1o cpouHoCTH 2,0%

JMKBUIHOCTH Honst MexOaHKOBCKMX KPEIHWTOB B 0.5%
00s13aTeTBCTBAX ’
Jons oneparmii PETIO 0,5%
JINKBUIHOCTH 0,5%
3aBHCHMOCTH OT PHIHKOB KalnTasla 0,5%
OkcnepTHas OLICHKA KayecTBa o

HoctatouHoCTh u 6% camTana 3,0%

CTPYKTYpa KammTaa JlocTaTouHOCTh KanuTana 3,0%
OKkcriepTHas OIEHKA JOWHAMHUKH W 2 49,

TTpuOBITBPHOCTE u MePCHEKTHB MTPUOBIIFHOCTH ’

3¢ (HeKTUBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%

eI TENNLHOCTH PenrabenpHOCTE Kanmuraia 1,2%
YpoBeHb IPOLIEHTHOM Mapku 1,2%

Kaxxplii 3 KOMIIOHEHTOB PEUTHHTOBOM MOJeNH (TIepedeHb CM. B TaOJIMIIE) MPEACTABIAET COOOM
OTAEJBHO B3ATOE HANPaBJICHHE HCCIICAOBAHUS OJHOIO WM HECKOJBbKHX acCHEeKTOB JESTeIbHOCTH
KpPEJUTHOM OpraHM3aliy U OLIEHUBAETCs 10 ompeesieHHol mkaie, ot 0 no 120 6anoB. Ouenka ¢gakropos
MPOU3BOJIUTCS TIOCPEJICTBOM MeTo/1a (PMHAHCOBBIX KOI()(UIMEHTOB U METO/1a SKCIIEPTHOT'O aHaIN3a.

PeiiTuHroBass MoJenb HMMEET IOJIYJNOrapupMHUYECKylo crenu(uKanuo, TO €CTh 3aBUCHMOCTb
UTOTOBOr0 Oajula OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTHBHBIX IEPEMEHHBIX
(kauecTBeHHBIE (PAKTOPHI).

WToroBeIid 6aym pedTHHTOBON MOJEIIM PAacCUYMTHIBACTCSA KaK cyMMa TOJIY4YEHHBIX MO (aKTopam
0aJIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT Beca, MPUBEJICHHOTO B TaOIHUIE (aKTOPOB M BECOB:

TOTAL SCORE =¥, Xi = Ki, rie

Ki — 3Hauenme i-ro KpuTepUs;
Xi — COOTBETCTBYIOLIUII JTAHHOMY KPUTEPHUIO BEC.
Heob6xoanmbIMu HCTOYHUKAMK HH(OpPMALWK JIsl aHAJIN3a KPEIUTHBIX OPraHU3alUi SBIISIOTCS:
— OTYETHOCTh, COCTaBJIICHHas B COOTBETCTBUM C MEXKIYHApOJHBIMU CTaHJapTaMu (DUHAHCOBOW
oruerHoctu (IFRS) w/mnm oOmenpunsaTeiMM cTanmapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPUOAA C YUETOM NMpHUMedaHui. B ciyuae OTCyTCTBHS — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIlMOHAJIBHBIM CTaHAApTaM WJM YIpaBleHYEeCKash OTYETHOCThb. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOW B
cootBercTBuU ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CPEACTB MAaCCOBOM MH(OPMAINH;
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— ©XKEKBapTAJIbHBIN OTYET SIMUTEHTA [IEHHBIX OyMar, HH(POPMAaIOHHBI MEMOPAHIYM;
— MaTepHaibl peHTHHIOBBIX areHTCTB;
— CIUCOK aQUIMPOBAHHBIX JIMI, WHPOPMAIMS O CYIIECTBEHHBIX COOBITHSX, a TAaKXKE IpodYas
nHpopManus, NOJIEKAINX PACKPBITHIO;
— TO0JOBBIC OTYETHI, M NPOYHE UCTOYHUKU Ka4YECTBEHHON HH(POPMAIMU O KPEAUTHOW OpraHu3aIyy.
CPEAHEPBIHOYHOTO» 3HAUEHHMS, 1 HA00OPOT.
Itpadusre u 6orycHBIe Oamisl. [Ipu BeIsIBICHNN (aKTOPOB, KOTOPHIC HE OBIUTH YITEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KpPEAUTHOU
opranuzanyy. JlanHele (akTOphl B 00S3aTEIBHOM MOPSIIKE MOAPOOHO ONMMCHIBAIOTCS, M B 3aBUCHMOCTH OT
BaXHOCTH BIMSHHA (pakTopa, 3TOMy (hakTopy mprcBanBaeTcs mTpadHONH Win OOHYCHBIM Oayi, KOTOPBIH
CYMMUPYETCSI C HTOTOBBIM 0aJIIOM pPEHTHHTOBOM MOJICIIH.
Hcxons w3 xonuyectBa HaOpanHbix wuroroBeix OamtoB (TOTAL SCORE), xpeantHO#M
OpraHu3aly TMPHCBAUBAETCS BHYTPEHHUH PEUTUHI (COINIACHO MEXJIYyHapOAHOM IIKaje pEeHTHHIOB) B
COOTBETCTBHUH CO CJICYIONICH TaOmuIeit:

Hrorosiii 6amn BHYT})GHHI/Iﬁ
pedTHHT
oT Jits) (MexxnyHapoHas
TITKasa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 ccce
46 45 CCC-
44 0 CcC

[ToporoBrie 3Ha4YeHMS IMOKa3aTeNed MAEATENbHOCTH OIICHWBAEMOTO KOHTpPAreHTa/KpeIuTHOMN
OpraHu3aIK/IcOUTOpa JUIS 1IeNICH IPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. Poct nomm npocpoueHHbIX KpenutoB Oonee 25% kpeautHoro noptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (PUHAHCOBOTO T0/a;

3. Hapymenust kpenuTHOW opraHuM3anued 00s3aTelIbHBIX HOPMAaTHBOB, COOJIIOJICHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3zanusam Mucrpykuueit 180-U banka Poccun.
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IMpunaoxenne 4. Buabl 1e0UTOPCKOM 3210J1KEHHOCTH, KOTOPbIE NMPH COOJII0IeHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONePAlMOHHAA 1e0uTOpCKAast
32/10/ZKEHHOCTh B Te4YeHHe CPOKA ONePAlMOHHOI0 HMKJIA

Bua neduropckoii

YeaoBust 118 NpU3HAHUS
1e0UTOPCKOM 3210/ 1:KEHHOCTH

Cpox onepanyoHHOr0 UKJIA,
SAIBJISIOIIMNIACA HOPMAJIbHOM
NMPaKTHKOI MCIOJHEHHSA
0053aTeIbCTB KOHTPAT€HTOM
(TomycTuMBIii CpOK

32/I0JIKEHHOCTH N HApYUIEHUs yCJIOBHit
onepanHoOHHOT
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPareHTOM JIIA
OnepanMoHHOM N1e0UTOpPCKOit
3a10/LKEHHOCTH>?)

JeOutopckas  3aJ0JKCHHOCTh .

7 pabo4mx AHEH ¢ JaTh
o BBITIJIATE HKL o OTcyTcTBHE IPU3HAKOB N

N MIPU3HAHUS 1eOUTOPCKOM
oOuranusM POCCHICKUX 00€eCIIEHEHN S
3aI0JDKEHHOCTH

SMHUTEHTOB
Jleburopckas — 3aI0JDKEHHOCTD
o BEITIIIATE HOMHUHAJIA .

7 pabo4mx AHEH ¢ TaTh
obnuranuu OTcyTcTBHE IPU3HAKOB N

MIpU3HAHUS TeOUTOPCKOM
(TI0JTHOTO/4aCTUYHOTO) o o0eCIIeHeHHS

. 3aJI0JDKCHHOCTH

oOnuranusmM poccuiicKux
SMUTCHTOB
JeOutopckas  3aJ0JKCHHOCTh

[0 BO3BpaTy CPEJACTB CO cyera
Opokepa /co cueta B HKI]

OTCcyTCTBHE MPU3HAKOB
obeclLieHeHUs

3 pabouux aHs

JeOutopckas  3aJ0JDKCHHOCTb,
BO3HUKILIAS B pe3ynbTare
nepeBojia JACHEKHBIX CpPE/ICTB
(IeHbru B MyTH)

OTCcyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

3 paboyux JHA

Jleburopckas — 3aI0JDKEHHOCTD
10 TIOCTOSIHHOM YacTy apeHIHOU
IJIATHI

Cpok moraimieHus
33I0JDKCHHOCTH HE TPEBHIIIACT
25 pabounx JAHEH C NaThl
OKOHYAHUS apeHIHOrO IepHOIa

10 pabounx mHE# ¢ maThl
HACTYIUICHHSI CPOKA MCTIOTHCHHUS
00s13aTEILCTB, COTIACHO
YCJIOBUH JOTOBOpA

JeOutopckas  3aI0JKCHHOCTh
0 MIEPEMEHHON YacTH apeHAHON
WIaThl (HAPUMED, BO3MEIICHUE
KOMMYHAIIbHBIX pacxoios,
iaTa ¢ ToBapoodopora)

Cpoxk noraiieHust
3aJI0JDKCHHOCTH HE TPEBBIIIACT
25 paboumx JHEH ¢ AaThI
HAYKCIICHUS TaKOH eOUTOPCKOM
3aJI0JDKCHHOCTH

10 paboumx JTHEH ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHCHHUS
00513aTENBCTB, COTJIACHO
YCIIOBHH JIOTOBOpA

JeOutopckas  3aJ0JKCHHOCTh
MO0 HAYKCJICHHBIM  MPOICHTAM
Ha OCTaTOK JEHEXXHBIX CPEJCTB
Ha pacyeTHOM cueTe

OTcyTCTBHE MPU3HAKOB
obeclLieHeHUs

OGCCHGHGHHC MMPpOU3BOAUTCH C
IMEPBOro AHA NPOCPOUYKU
00s13aTeILCTB OAHKOM

Jleburopckas — 3aI0JDKEHHOCTD OTcyTcTBHE IPU3HAKOB

mo craenkam (M0 KOTOPBIM obecrieHeH NS,

HacTynmuiaa Haubonee paHHssA | Cpok morameHus JeOUTOPCKON 3 pabouux aHs
JlaTa pacueToB), B TOM YHCIIC 3aJJOJDKEHHOCTH He Oonee 15

JeOutopckas  3aJ0KCHHOCTB, pabouux JTHEH ¢ TaThl ee

22 Jlng HeoNepalHOHHON [EeOUTOPCKOH 3aJ0/KEHHOCTH JOIYCTHMBIA CPOK HApyIIEHHMS YCIOBHI

WCTIOJTHEHUS 003aTeIbCTB KOHTPATEHTOM HE IIPETyCMOTPEH.




BO3HUKILIAS B pe3yabTare
neperayd  eBpooOnMranuii B
omwiaty o0muraumMid mpu  UX
pasMemieHun (B TOM 4YHCIE B
cirydae nepenaud  (YCTYINKH)
BCEX MMYILECTBEHHBIX M HHBIX

mpaB IO  €BPOOOIHTraIusM
POCCHUHCKUM IOPUINYECKUM
JIUTIAM)

BO3HUKHOBEHHMS (C y4ETOM CpPOKa
NPOJIOHTalMHU U
Hepe3aKI0YeHuil JOroBOpoB).

ABaHCHI (B TOM qucIe
rapaHTUHHBINA JIETIO3UT),
BBIJJAHHBIC TI0 CHEJIKaM 3a CYET
umyniectsa @onna

OTcyTcTBHE IPU3HAKOB
o0eclLieHEeHNS;

Cpox noramieHust 1eOuTopcKoi
3aI0JDKEHHOCTH He Oonee 15
pabouux JHEW ¢ TaThl ee
BO3HHKHOBCHUS (C Y4€TOM CpOKa
MPOJIOHTAIMY U
Nepe3aKI0UYeHul JOrOBOPOB).

3 pabouux aHs

Oco0ble ycioBus, NpUMEeHsAeMbI€e 1JI OLCHKU U o0ecuieHeHusl HeﬁHTOpCKOﬁ 3a10/I’KCHHOCTH, HE

yKa3aHHOﬁ B Ta0JIM1Ie BhIIIE:

— 7neOuTopCcKas 3aJ0JDKCHHOCTh 10 aBaHCaM, BBIIAHHBIM Ha OIUIATY YCIYT CICIHATU3UPOBAHHOTO
JICTIO3UTApUs], ayTUTOPCKOH OpraHW3aluy, OICHIIWKY, OHpXKE W JHUIY, OCYIICCTBISIOIIECMY
BeJICHUE peecTpa BlaJelblieB HHBECTUIIMOHHBIX NaeB [IM® u Ha omiaty pacxoAoB, CBSI3aHHBIX C
JIOBEPUTCIIBHBIM YIIPABICHUEM, OIICHUBACTCS [0 HOMHUHAIY M OOCCIICHUBACTCA C YYETOM
KpPEIUTHOTO PUCKa B COOTBETCTBHUHU C MOPSJIKOM, YKazaHHOM B [Ipunoxenuu 3, mo ucreuyeHuu 25
pabouux JHEW ¢ TaThl OKOHYAHKS CPOKA OKa3aHUsS YCIYT, YCTAHOBJICHHOW YCIOBUSMU JIOTOBOPA;

— nebuTopckas 3aJoJKCHHOCTh Ympapistomiedl kommanuu [IM®D, Bo3HUKIIAsSs B pe3yabTaTe

HapymeHusa IIpaB BJIAJCIIbICB HWHBCCTUIIMOHHBIX IIACB,

OILICHUBACTCA 110 HOMHWHAITY H

00eCLeHNBACTCSI C Y4YeTOM KpPEIMTHOTO PHCKAa B COOTBETCTBHU C TMOPSIAKOM, YKa3aHHOM B
ITpunoxennu 3, Mo ucTedeHNH 25 padoUMX JHEH C 1aThl €€ BOSHUKHOBEHUSI.

OO0ecrieHeHNE yKa3aHHOW NEeOMTOPCKOM 3aJ0DKEHHOCTH HE TPOM3BOIUTCS TIPU  COOIOJICHUH

CJEeIYIOIINX YCIOBHIA:

— Hajguure 000CHOBAHHOI'O OKCIICPTHOTO (MOTI/IBI/IpOBaHHOI‘O) CYXKACHUA praBJ’IﬂIOHIeﬁ KOMIIaHHUHU
0 TOM, YTO YBCJINYCHNEC CPOKOB OKa3aHUA YCIYT UKW NOralliCHUA H€6I/ITOpCKOﬁ 3aJ0JDKCHHOCTHU HC

ABJIACTCA CJICACTBUCM HETAaTHUBHBIX NPOLECCOB, BOBHUKIINX B JACATCIbHOCTH JOJLKHUKA,

— HaJWYUC JOKYMCHTAJbHOTO NOATBCPIKACHUA OT KOHTPAr€HTa CPOKOB MNOTramcHUsA 3aJ0JKCHHOCTU

/okazanwust yciyr [TUD.

JebuTtopckast 3a0JPKEHHOCTD TI0 BO3MEIICHUIO HAJOTOB M3 OI0/KEeTa OIEHWBACTCS 110 HOMHHAIY
1 He 00eCIICHWBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ TOTamieHus. B cimydae momydeHHWs OT HAIOTOBOTO
opraHa pemieHusi 00 OTKa3e B OCYIIECTBICHWHW 3adeTa (BO3BpaTra) CyMM H3JIMIIHE YIDIAYEHHOTO Hajora,
MIPOUCXOIUT TIpeKpanieane npu3Hanus B [N neOuTopckoi 3aM0MKEHHOCTH IO BO3MEIICHHIO CYMMBI

Hajora, B

pasmepe,

YKa3aHHOM

TaKOM

peIIeHUH.
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Ipuio:xkenue S. IlepevyeHs aKTHBOB, OLICHUBAEMBbIX 10 0TYETY OLECHIIMKA
HepequL AKTHUBOB, OLICHUBACMbIX 110 OTUCTY OLICHIINWKA:

— lennpie Oymaru, mo KOTOPBHIM HEBO3MOXHO OIPEACIHUTH CIPABEIIMBYI0 CTOMMOCTH
HHBIM CITOCOO0M;

— Henmxumoe nmy1iiecTso;

— IIpaBa apeHIb HEABMKUMOTO UMYIIIECTBA;

— [Ipowas meburopckas 3al0JHKEHHOCTb, B CIydae HAJM4YUS MPHU3HAKOB OOECICHEHUS U
HEBO3MOYXHOCTH MHBIX METO/IOB OIIPEICICHNS CIPABEIINBON CTOMMOCTH.
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IMpuaoxenne 6. IlepeyeHb HHAEKCOB, HCIOJb3yEMbIX B IeJIAX ONpe/e eHust

CﬂpaBeHJIHBOﬁ CTOUMOCTH LICHHBIX 6yMar.

Hepeqeﬂb Ha0JII01aeMbIX U AOCTYNHBIX
6npmemﬂx IJI0IAJ0K

Hepeqeﬂb HHIEKCOB, HCIIOJb3yEeMBbIX B Ka4eCTBe
PBIHOYHOI'0O MHAMKATOpA

ITAO MockoBckast 6upxa (ero mpaBoIpPEeMHHK )
[lybmmaHoe akmmoHepHoe obmectBo "CaHKT-
ITerepOyprckas oupxa'

HNunexc Mocbupxu (IMOEX Russia Index)
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IMpuaoxenne 7. PoIHKH, HHPOPMALM KOTOPHIX UCIOJIb3YyeTCs IS
onpeaejieHus1 HaudoJee BHITOJHOT0 PHIHKA /Uil IEHHOH Oymaru

1) Tly6mmaHoe akunoHepHOe o0mecTBo "MockoBckas bupxa MMBB - PTC";
2) Ilyommunoe aknnoHepHoe oOmecTBo "Cankt-IletepOyprcekas oupxa';
3) 3akpsiToe aknpoHepHoe obmiecTBo "Cankt-IlerepOyprekast Bamrornas bupxka";
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