«COI''TACOBAHO»
AO «Crienranu3nupoBaHHbIN AENO3UTAPHIL
«VUHOHUHUTYM>»

I'enepanbHbIi IMPEKTOP
IIpacce I1.H.

«05» oxkTsa0ps 2023 1.

«YTBEPXKIEHDBD»

[Ipukaszom ['eHepaibHOroO AUPEKTOPA
000 VYK «Anbda-Kanuram»

No 168/23 ot «05» oxTsa6ps 2023 T.

I'enepanbHbIA TUPEKTOP
Kpusomeesa U.B.

«05» oxTs10pst 2023 .

N3MEHEHUS B ITIPABUJIA
onpeaeJeHUus CTOUMOCTH YUCThIX AKTHBOB
3aKpbITOro NaeBOro HHBECTUIMOHHOIO (POHIA HEABHKUMOCTH KAKTHBO
OAMHHAAUATEH



HN3aoxurs [IpaBuia onpeneseHus CTOMMOCTH YUCTHIX aKTHUBOB B
cJeayrouen pejaKkuum:

OruaBiienue

I. OO6mmue mono:xenus 4

1L Iopsnok U NMepHOTUYHOCTH (AATHI) OMpeJeJeHHs] CTOMMOCTH YHCTBHIX AKTHBOB, a TaKKe

BpeMsl, 110 COCTOSIHUIO Ha KOTOPOe ONpe/IesisieTcs CTOMMOCTD YHCThIX AKTHBOB 5

1. Kputepuu npusHaHusi, npeKpalleHHs] NPU3HAHUS M MeTOAbI OMNpeAesieHHs CTOMMOCTH

aKTHBOB M 00513aTeJILCTB 6
1. OOuue moyoKeHUs 6
2. Topsaok KOPPeKTHPOBKH CTOUMOCTH AKTHBOB, COCTABJIAIOIIUX HMYlIecTBO TN D 6
3.  JleHe:kHbIe cpeICTBA HA cYeTaX, B TOM YHcje HA TPAH3UTHBIX, BAJIOTHBIX CYeTaX, OTKPBITHIX
Ha ynpapiasomyw komnanumw J1.Y. IIA® 10
4. IIpu3zHaHue U OLIEHKA 1eN03UTOB 11
5. IIpu3HaHuUe U OLIEHKA LEHHBIX OyMar, B T.4. IeMO3UTHBHIX cePTU(PHUKATOB 13
6. Ilpu3HaHMe U OlI€HKA AeOUTOPCKOI 3210/XKEHHOCTH M MPEI0IIaT 30
7. IIpu3HaHHe U OLEHKA IOTOBOPOB CTPOMTEJIbCTBA M MPHOOPeTeHUs] 00HEKTOB HEABHKMMOI0
HMYILECTBA 35
8. IIpu3HaHMe U OlleHKA HeJBHKHUMOI0 HMYIIIECTBA 36
9. Ilpu3HaHMe M OLEHKA JPArOLEHHBLIX META/JIOB M TPeOOBAHUIl K KPeIUTHOIl OpraHM3anuyu
BBIIVIATUTD [€HEKHbI SKBUBAJEHT APAroleHHbIX MEeTAIIO0B. 36
10. TIlpu3HaHHe M OLEHKA 32iiMOB IOJY4eHHBIX 37
11. Tlpu3HaHHe M OLEHKA KPEAUTOPCKOI 3a/10/KeHHOCTH 38

Iv. Onpenenenue py0./ieBOro IKBUBAJIEHTA CIPABEAJTUBONH CTOMMOCTH, ONpe/ieIeHHOH B BaJIKOTe.

42
V. Iopsinok pacyera BeJMYHHBI pe3epBa Ha BBIIVIATY BO3HAIPa:KIeHUS M HCMOJIb30BAHHUSA

TAaKOI0 pe3epa, a TaKKe TMOPSIAOK Yy4YeTa BO3HATPAaXKAeHMIl W PacxoJoB, CBSI3aHHBIX C
JOBEepHTEIbHBIM ynpaBaeHneM ®ongom. 42

VI Iopsinok  yperyJupoBaHusi  pasHOIJIacHii  Mexkay  Ynpapisiomeid  KOMIaHUel u
Crnenuaju3npoBaHHbBIM JIeNI03UTAPHEM NPU oNpeleleHUH CTOUMOCTH YUCThIX aKTUBOB 49

Hpnnome}me 1. I/ICHOJIL3yeMaﬂ TEPMUHOJIOTUA NI METOAUKHU OLICHKHU KPEAUTHLIX PUCKOB 50

MMpunoxenne 2A. Mojaeib omnpenejieHdsi PacuyeéTHON IeHbI sl POCCHICKHX TOJTOBBIX IEHHBIX
OyMar, HOMMHUPOBAHHBIX B py0.IsX 56

Ipunoxenne 2b. Ilopsiok pacyera JeHe:KHbIX MOTOKOB OOJMIAIMH € HeolNpeAeJeHHbBIM KyNOHOM
H/MJIH HOMHHAJIOM B OyAyleM B cJIy4dae OTCYTCTBHA eHbl 1 ypoBHs niau nen HPJI61

Ipunioxenne 3 Ilopsinok ompeneneHusi CHpPaBeVINBOH CTOMMOCTH HHOCTPAHHBIX IEHHBIX Oymar
67

IIpunioxenne 4. MeToanka OleHKH KPeIUTHOI0 PUCKA KOHTPAareHTa 73

Ipuiaoxenne 5. Buabl 1e0MTOPCKOil 3a101:KEHHOCTH, KOTOpPbIe NMPH cOOJII0JeHUH OmpeeeHHbIX
yCa0BHIl KBAJIM(PUUMPYIOTCHA, KAaK ONMEPAllMOHHASl Ae0UTOpPCKAas 3a10/LKEHHOCTh B TeYeHHe CpPOKa
ONepPalMOHHOIO0 HMKJIa 86

Hpnﬂome}me 6. Hepe'—leﬂb AKTHBOB, OICHUBAECMBbIX IO OTYETY OLCHIIINKA 88

Ipuioxenne 7. IlepeyeHb HHAEKCOB, MCHOJb3yeMbIX B IeJfX ONpeleleHUs] CHpaBelIMBOM
CTOMMOCTH IIeHHBIX Oymar. 89

MMpunoxenne 8. PbiHkU, uHHPOpMANHMs KOTOPHIX HCHOJB3yeTcs /Jisi ompeaeeHUusi Haubojee
BBITOJJHOTO PHIHKA JJI51 eHHo# 6ymaru 90



TEPMUHBI W OIIPEJEJIEHWS, WCIIOJIb3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTHU YUCTBIX AKTUBOB

[MN® — nacBoil WHBECTUIMOHHBIA (POHM, YKA3aHHBIA B HACTOSIIUX INPABUIIAX OIPEICICHUS
CTOUMOCTH YHCTBIX AKTHBOB.

VYnopasnsromass KOMIAaHUS - OpraHM3alusi, CO3JaHHAas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit depepanun U WMEOIIAsl JIMLIEH3UIO Ha OCYIIECTBJICHHE JIEATEIBHOCTH IO YIPaBJICHUIO
WHBECTUIIMOHHBIME ~ (DOHIAMH, TAECBHIMH HWHBECTHUIIMOHHBIMH (OHOAMH ¥  HETOCYIapCTBEHHBIMU
NEHCHOHHBIMHA (hoHIaMu. YTpaBisromas KOMITAHUS JEHCTBYET Ha OCHOBAaHHWH IPABHJ JTOBEPUTEIHHOTO
ynpasnenus [TUD.

VHBeCTUIIMOHHBIN TIaii — UMEHHAs IIeHHas Oymara, yJIOCTOBEpSIONIast JOJIO BIaJeiblia mas B
mpaBe COOCTBEHHOCTH Ha HMYINECTBO, cocrapistomiee [IM®, mpaBo TpeboBaTh OT ympaBisSIONICH
KOMIIAHUM HAJJIeXKallero JaoBepurenbHoro ympasieHusi [IM®, npaBo Ha moJiyueHHE ACHEKHOM
KOMIIEHCAIUK TP MPEKPALIEHUN JOToBopa JoBepurenbHoro ynpasienus [IM® co Bcemu BiaaeabuamMu
MHBECTHLMOHHEIX naes 3Toro [TN® (npexparuenun [T D).

[TpaBuna JOBEPUTENBHOTO YIIPaBICHUS MaeBbIM MHBECTUIMOHHBIM (onaoMm (IIpasuna Y [MUD)
— yCIIOBUSI JOroBOpa JoBeputenabHoro ympasieHus [IU®, ompenensiemble Ynpapisomeid KoMnaHueil B
CTaHIAPTHBIX (OpPMax, COOTBETCTBYIONIME THUIOBBIM MPaBUIaM JOBEPUTEIBHOTO YyrpasieHus [TAD,
yTBepxkaeHHbIM bankom Poccun. Ilpasmna 1Y I[IU®, u u3meHeHUs U JOTIOJHEHUS B HUX TOJJIEKAT
peructpauuu bankom Poccum.

Croumocth 49ucThIX akTuBoB (CUA) — BenmmuuHa, onpenensieMas B COOTBETCTBHH C
3aKOHOJATENLCTBOM Poccuiickoli Deneparinu, Kak pa3sHHIla MEKAY CTOMMOCThIO akTuBoB [TU® (mamee —
aKTUBBI) W BEJIMYMHOW OO0S3aTENBCTB, MOJIS)KAIINX HMCHIOIHEHUIO 32 CYET yKa3aHHBIX aKTHBOB (maiee —
00s13aTenbcTBa), Ha MOMeHT onpeaencaus CHA TTUO.

IIpaBuna onpenenenus CUA — HacToAmMN JIOKaNbHBIM akT ympasistomed kommnanuu [TAO,
yCTaHaBIMBAIOUIMN HOPSIOK U cpoku onpenencHus CUA, B ToM uuciie NOPAJOK pacyeTra CpeAHErofg0BoH
CYA II1®, ompeneneHust pacueTHONH CTOMMOCTU HHBECTUIMOHHBIX naeB [IM®, mopsanok ompexneneHus
CTOUMOCTH HUMYINECTBAa, MEPENaHHOTO B OIUIATy HHBECTHLMOHHBIX mnaeB. CHpaBe/inBas CTOUMOCTh
UMYIIECTBA, IEPEaHHOIO B OILIATY MHBECTUI[UOHHBIX [1a€B, ONPEAEIAETCS C yI4ETOM aJfOPUTMOB OLIEHKH,
MpeTyCMOTPEHHBIX B HacTosmux [IpaBuax onpenenenus CUA.

CpenneronoBas CUA TTU® (nmu CI'CHA) — cpemHerooBasi CTOMMOCTb YUCTHIX akTHUBOB [TD,
KOTOpas oOmpenensercs Ha J00OW JeHb B TOPAOKE, YCTAHOBICHHOM HacTosmuMmu llpaBumaMu
onpenenenust CHA.

MC®O - MexayHapoIHbIe CTaHIAAPThI (UHAHCOBOW OTUeTHOCTH. OIpeneneHHe 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 PazbsicHeHMii MeXyHapOJHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JeicTBHE Ha
tepputopun Poccuiickoit ®epepauu W O MNPU3HAHUU YTPATUBLUIMMH CHJIY HEKOTOPBIX NPHUKA30B
(OTHENBHBIX TOJIOKEHHUI TpUKa3oB) MuHuctepcTBa (¢uHaHcoB Poccuiickori ®Denepanuu» ¢ ydeToMm
TpeboBanuii Ykazanus [{entpansHoro banka Poccuiickoit ®denepanuu ot 25 aBrycta 2015 roma Ne 3758-
VY, Bkmoyas wHble MC®O, mpumeHsieMble B COOTBETCTBHU C JECHCTBYIOIIMM 3aKOHOIATEIHLCTBOM B
OTHOIICHUY NA€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBenmuBasi CTOMMOCTB - 3TO II€Ha, KOTopas Obuta OBl IMONTydeHa MpH MPOJaKe aKTHUBAa WITH
yIUTaueHa TpH repeaade 00s3aTelIbCTBa B X0/1€ OOBIYHOM CIEIKH Ha OCHOBHOM (WJIM HanOoJiee BHITOTHOM)
PBIHKE Ha JIaTy OIICHKH B TCKYNIMX PBIHOYHBIX YCJIOBHUSX (TO €CTh IIEHA BBIXOJA), HE3aBUCHUMO OT TOTO,
SBJSIETCS JIM Takas [I€Ha HEMOCPEICTBEHHO HAOJIIOAaeMON WIIM PacCUMTHIBACTCS C HCHOJIB30BaHUEM
JpYroro MeToja OLEHKH.

HaGnromaemass u noctymHasi OupkeBas IUIOINAIKAa — TOPTOBas IUIONIAJIKA POCCHHMCKON u (W)
MHOCTpaHHOH Oupxu, 3akpervieHHas B IlpaBuiax ompenenenunss CHA k kortopodl y Ympasisonien
KOMITaHWH €CTh JIOCTYN, KaK HampsiMylo, Tak U uepe3 (UHAHCOBBIX IOCPEIHUKOB, M Ha KOTOpPOH
yIOpaBiAOmas KOMIIAHUS WMEET BO3MOXHOCTh paCIoOpsKAaThCsS aKTUBOM (aKTHBaMHM). YKa3aHHBIC
Oup KeBbIC IUIOMAAKH PUBEAeHBI B [TpuioskeHnu 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPALMH C aKTUBOM FUIH 005S3aTEIECTBOM MIPOBOISATCS
C JIOCTaTOYHON YacTOTOW W B JOCTaTOYHOM O0OBEME, MO3BOJIIONIEM ITOTydaTh HHGOPMAIHIO 00 OIEHKax
AKTHUBOB MJIM 0053aTEIECTB HA TIOCTOSHHON OCHOBE.

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

KpenutHelii puCK — pHCK BO3HUKHOBEHHS MOTEph (YOBITKOB) BCJIEJCTBUE HEUCIIOIHEHUS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKIIIOYAs HEOIUIATy KOHTPAareHTOM OCHOBHOTO Jojra W/Win
MPOLIEHTOB, MPUYMUTAIOIIUXCS B YCTAHOBICHHBII JONOBOPOM CpOK, a TaKKe B pe3yabTaTe HU3MEHEHUS
OLICHKH KPEIUTOCHOCOOHOCTH (KPEAUTHOTO PHCKa) KOHTpAreHTa (IMUTEHTA).

KpenutHplli peHTHHT — MHEHHE HE3aBUCUMOTO PEUTHMHTOBOTO areHTCTBa O CIIOCOOHOCTH
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PEUTHHTYEMOTO JIMIIa WCIOJHATH TPHHATHIE Ha ceOs (UHAHCOBBIE o00s3aTenbCTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (PMHAHCOBOW HAJCIKHOCTH, (PUHAHCOBOW YCTOHYMBOCTH), BBIPAXKECHHBIM C
WCIOJB30BaHUEM PEUTHHIOBOM KATETOPHUHU MO OMPENEICHHON peUTHHTOBOM LIKaJIE.

[1dU — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHH IeH HpH OIpPENeICHUH CIPABEIMBON CTOMMOCTH OIPENENIAIOTCS B COOTBETCTBUH C
MexnyHapoaHsiM cTannapToM ¢uHancoBor otdyeTHOocTH (IFRS) 13 «Onenka crpaBeauBoil CTOMMOCTI
(manee — MC®O 13), BBeICHHBIM B JelcTBHE Ha Tepputropun Poccuiickoit denepanuu TpHKa3oM
MunuctepcrBa punancoB Poccuiickoit denepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexnyHapOaHBIX
CTaHAapTOB (PMHAHCOBOW OTYETHOCTH W Pa3bsicHeHWH MEXIyHapOMHBIX CTaHAAPTOB (PUHAHCOBOM
OTYETHOCTHU B JelicTBHEe Ha Tepputopun Poccuiickoit denepanvii 1 O NPU3HAHWK YTPATUBIIUMU CHITY
HCKOTOPBIX TPUKA30B (OTICIBHBIX IIOJIOKCHHUI TpHuKa3oB) MuHuctepcTBa (uHaHcoB Poccuiickoit
Oenepanuu.

Hcxonubie nanHpie YpoBHs | - IICHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHHH WJACHTHYHBIX aKTHBOB WU 0053aTEIBCTB, K KOTOPHIM OpPTraHU3alMs UMECT JOCTYI Ha JATy
OLICHKH.

Hcxonubie nmaHHbIE YPOBHS 2 - UCXOJHBIC JaHHBIC, KPOME IICHOBBIX KOTHPOBOK, OTHECCHHBIX K
YpoBHIO |, KOTOpBIE SABIAIOTCA HAOIIOMaeMBIMHU, NPSMO WIM KOCBEHHO, B OTHOIICHHWH OIIPEIEICHHOTO
aKTHBA WM 0053aTENbCTRA.

HcxonHsle maHHBIE YPOBHA 3 - HEHaOMOmacMble MCXOAHBIC MaHHBIE B  OTHOIICHHH
OTPEICIICHHOTO aKTHBA MIIH 0053aTEILCTBA.
OnepanrionHas AeOUTOpCKas 3aJ0JDKEHHOCTh — JEeOMTOpPCKas 3aJ0JKCHHOCTh KOHTpAareHTa,

BO3HHKAIOIAS B X0JI¢ HOPMAaJIBHOTO OMEPAIMOHHOTO IUKIIa, KOTOpas Oy/AeT MoraiieHa B TCUCHHE CPOKOB,
YCTaHOBICHHBIX B Hacrosimux IlpaBunax onpeaencaus CYA. JlomycTuMbie CPOKH IPOCPOYKH,
YCTaHOBJICHHBIC JJIsi ONCPAI[MOHHON IEOUTOPCKOM 3a0DKCHHOCTH, HE JIOJKHBI IPUBOANUTH K MPU3HAHUIO
OC3HANCIKHOW K TMOJYUYCHHUIO 3aJI0JDKCHHOCTH, a TakkKe K OOCCHCHCHUIO 3a0JDKCHHOCTH. Takas
3aJI0JUKEHHOCTh OyJeT pealn3oBaHAa VYIPABILIIOUICH KOMIIAHUCH B TIOJTHOM OOBEME B CPOKH,
VKJIAJbIBAIOIINECS B HOPMAIBHYIO DPBHIHOYHYIO (MM BHYTPCHHIOK) TMPAKTHUKY B3aMMOJCHCTBHS C
KOHKPETHBIM BHJOM JIE€OMTOPCKOHW 3aJ0JDKCHHOCTH. YCTAHOBIIEHHBIE CPOKH TPOCPOYKH M HCIOTHEHHUS
0053aTeNTECTB HE JOJDKHBI MPEBHIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUA, eciu HHOE HE MTOATBEPKACHO BHYTPECHHEH CTATUCTHKOW YIPABIISIONIEH KOMITAHHUH.

OkcriepTHOe  (MOTHBHUPOBAHHOE)  CYXJAGHHE — 9TO  JOKYMEHTIbHO  O(OpMIICHHOE
npodeccHoHaNbHOE CY)KICHNE Y IPABIIONIeH KOMITAaHUH, ColeprKaliee 000CHOBAaHHEBIE PacdeThl M BEIBOJBI
00 OIleHKE CTIPaBeIMBOIl CTOMMOCTH aKTHBOB, O BEIMYHMHAX, MCIIONB3YEMBIX B pacyere CHpaBeIIHMBON
CTOMMOCTH, O BBISBJIICHHBIX OCHOBAHHSX MPU3HAHUS/TIPEKPAIICHUS MPH3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBIICHHBIX TPH3HAKAX BO3HHUKHOBCHUS KPCIUTHBIX PHUCKOB M MPOYHX OOCTOSTEIBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOM cTOMMOCTH B coorBeTctBUH ¢ 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 CIPABEJIMBOW CTOMMOCTH
akTuBa (00s3aTENLCTBA) C YYCTOM HECTAHIAPTHBIX BHEINHUX OOCTOSTEIBCTB IMPHBOAAT K HCKAKCHHUIO
CIpaBeIIMBONH CTOMMOCTH, a IIPUMEHEHWE MOTHBHPOBAHHOTO CYXXACHHUS o00ecleunBaeT HaIeKHOE
OTIpeJIeNIeHNe CTPaBeTMBONH CTOMMOCTH cooTBeTCTBUM ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOIATEIHCTBA
Poccuiickoit ®epepannu.

I. O6mue moJ1o:KeHUs

Hacrostmue ITpaBuia onpeneieHnst CTOMMOCTH YHCTHIX akTHBOB (nanee — «I[IpaBuimay) 3akphITOro
MaeBOTO MHBECTHUIIMOHHOTO (OHJA HEIBMKUMOCTH «AKTHBO OJWHHAANATH» (manmee — «DoHmy, «IT1Dy»)
paszpaboransl OO0 YK «Anbda-Kanuram» (manee — «Ympapisiionias KOMIIAHHS») B COOTBETCTBUHU C
TpebOBaHUsAMHU 3aKOHOAATENhCTBA Poccuiickoii denepariu, B TOM 4yuciie Ykazanus banka Poccum ot 25
aprycra 2015 r. Ne 3758-Y «O0 omnpeneneHUr CTOMMOCTH YHCTHIX aKTHBOB MHBECTHUIIMOHHBIX (DOHIOB, B
TOM YHCJIE O TIOPSAIKE pacu€ra CPEeIHEroJOBOH CTOMMOCTH YHCTHIX aKTHBOB ITA€BOT0 WHBECTHIIMOHHOTO
GboHAa W YKCTBIX AaKTUBOB AaKIMOHCPHOTO WHBECTUIMOHHOTO (OHAA, pacu€THOH CTOMMOCTH
WHBECTUIIMOHHBIX MTACB MACBbIX HHBECTUIIMOHHBIX (POHJIOB, CTOUMOCTH UMYIIECTBA, IEPSIAHHOTO B OTLIATY
WHBECTUIIMOHHBIX MacBy (nanee — «YKa3aHUe») U UHBIX HOPMATUBHBIX akTOB banka Poccun.

[IpaBuia yCTaHABIMBAIOT MOPSIOK M CPOKU OINPEICICHUS CTOMMOCTH YHCTBIX aKTHBOB ()OHIA
(manee — «CTOUMOCTb YHUCTBIX akTUBOB», «CUA»), B TOM 4YHuClie MOPAJOK pacyé€ra CpPeaHErol0BOM
CTOMMOCTH YHCTHIX aKTUBOB (D)OHIA, TIOPSIIOK OMPEICICHUS PACUETHON CTOMMOCTH WHBECTUIIMOHHOTO Iast
(hoHmTa M TIOPSATOK OMPEENICHNsT CTOMMOCTH MMYIIECTBA, TIEPESJAHHOTO B OIUIATY WHBECTHUIIMOHHBIX ITacB
(dhonpma.

VYrpasisromass komnanuss @oHna o0s3aHa ONMPEAENATh CTOMMOCTh YHUCTBIX aKTHBOB (OHIA B
COOTBETCTBHUU C HacTosmmMMH [IpaBwiaMu, TIpH YCIOBUU HX coriacoBaHus Criennaan3upoBaHHBIM
Jemno3urapuem.
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[paBuna moyiexxar npuMeHeHHIo ¢ «15» oktsa6ps 2023 roxa.

Wsmenennss wm pomonuenuss B [IpaBmia Moryr ObITh BHECEHBI TOJBKO B CiydasXx,
IPEeIyCMOTPEHHBIX Y Ka3aHUEM.

JlaHHbIe, MOATBEpKAAIOIINE PACUETHI BEIMYMH, IPOU3BEICHHBIE B COOTBETCTBUM C HACTOSIIMMU
IIpaBunamu, XpaHATCsl He MEHEE TPeX JIET C JaThl COOTBETCTBYIOILErO pacyéra.

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

ITpaBuna (M3MEHEHHs W IOMOJHEHHs, BHOCHMEBIE B llpaBuia) moanexar pacKpbITHIO Ha CalTe
Vopasmsromeld  komnanuu  [IM® B uHPOpMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW ceTH  «VHTepHET»
(https://www.alfacapital.ru/):

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

- ve mo3uHee 5 ([IsTp) pabouux mHEW N0 JaThl Havyana npuMeHeHus [IpaBui, ¢ BHECCHHBIMH
U3MEHEHUSIMU U JONOJHEHUSMHU.

[MpaBuna (1 Bce m3MeHeHHs M JomnosHeHus K HUM 3a 3 (Tpum) mociemHMX KajeHAapHBIX roja)
JOJDKHBI ObITh mocTynHbl B TedeHue 3 (Tpex) mociepHuX KaleHIapHBIX JIET Ha caiTe YIpaBisiomeH
KOMIIaHUH.

II. Ilopsimok W MNEPHOAUYHOCTHL (JAThI) oOMNpeHAeJeHUS] CTOMMOCTH YHCTBHIX
AKTHBOB, a TaK:Ke BpeMsl, M0 COCTOSSHHI) HA KOTOpOe OmpeaessieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YHCTBIX aKTHBOB ONpEACISETCS KaK pPasHHUIAa MEXAY CTOMMOCTBIO BCEX aKTHBOB
¢oHma (nmamee — «aKTHBBI») M BEJIMYMHOW BCEX 0053aTENBbCTB, IMOJUICKAIIMX HMCIOJIHEHHIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «0053aTeNIbCTBA»), HA MOMEHT ONPE/ICIICHHUs] CTOMMOCTH YHUCTHIX aKTUBOB.

CTOMMOCTh aKTHBOB W BEJIMYMHA OO0S3aTEIBCTB ONPEICISAIOTCS 10 CIPAaBEVIMBOMH CTOMMOCTU B
COOTBETCTBMM ¢ MexayHaponubiM craHaaproM (unancoBodd oruerHoctd (IFRS) 13 «Onenka
CIIpaBEJIIMBON CTOMMOCTH», BBEJACHHBIM B JieiicTBHME Ha Tepputopuu Poccuiickoit denepanuu npukazom
MunuctepctBa (uHaHcoB Poccuiickoit @enepammu ot 18 wmroms 2012 roga Ne 106H «O BBeneHUM B
JIEHCTBUE W MPEKPAIICHUN NEHCTBUS TOKYMEHTOB MEXIyHApOIHBIX CTAHAAPTOB (DMHAHCOBOW OTYETHOCTH
Ha Ttepputopuu Poccuiickoit denepanumny, 3aperucTpupoBaHHbIM MUHHUCTEPCTBOM FOCTUIIMK Poccuiickoi
®deneparun 3 aBrycta 2012 roga 3a Ne 25095, ¢ monpaBkamu, BBEJACHHBIMU B JIEHCTBUE HA TEPPUTOPUHU
Poccutickoit ®@eneparuu nprukazom MunnctepctBa ¢uHaHCOB Poccuiickort ®@enepanun ot 17 mekadps
2014 roga Ne 1511 «O BBeneHMM NTOKYMEHTOB MEXIyHApOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
JeiictBue Ha Tepputopun Poccuiickoit @enepanun», 3aperucTpUpOBaHHBIM MUHUCTEPCTBOM FOCTUIMH
Poccuiickoii ®eneparun 15 ssuBapst 2015 roga 3a Ne 35544, ¢ yuerom tpeboBanuii Hactosimmx [Tpasui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCS K PacuéTy CTOMMOCTH YMCTHIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOIHBIMU CTaHIapTaMK (PMHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B
JeficTBue Ha TeppuTopuu Poccuiickoit denepanuu.

CpenneronoBas CUA ITN®D (manee — «CI'CHA») Ha m000# eHb ONpeaeseTcs] Kak OTHOIICHHE
cymmbl CHA Ha kaxaplii pabounii JeHbh KaJCHIAPHOTO ToAa (eciu Ha pabounii JeHb KaJICHIApHOTO Toaa
CYA =e ompenemnsuiachk - Ha IMOCIEAHNN JCHb €€ OINpeesICHIs, IPEeANICCTBYIOMNI TaKOMY THIO) ¢ Hadasa
rona (c matel 3aBepiieHus (okondanus) popmupoBanus [TND) no gater pacueta CI'CHA k yucity pabounx
JIHEeH B KaJICHAApHOM TOJy.

CronmocTb 4ncThIX akTuBOB DoHIa onpenensieTcs:

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

— B CJlyyae IPHOCTAHOBJICHHS BBIAAYHM, [OTALIEHUsT 1 0OMEHA MHBECTHLIMOHHBIX M1aeB — Ha
JlaTy BO30OHOBJICHHUS MX BbIJauy, NOTAIICHHUs] U 0OMEHa;

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

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

O ©XKEeMEeCSYHO Ha NOCIeOHWA pabouymii [eHb KaJCHOApHOTO Mecsma [0
KaJICHIapHOTO MecsIa, MPeAIIeCTBYIOMEro Mecsiy, B kotopom [TN® uckimouen
u3 peectpa [IND;

O Ha TMOCIeTHUN pabouuii JeHb CpoKa MpHeMa 3asiBOK Ha MPHOOpETeHHE
WHBECTHIMOHHBIX  T1a€B, BBIIABAaCMBIX IPH  JOCPOYHOM  MOTAIICHHH
WHBECTHLIMOHHBIX I1aCB;

O Ha JaTy COCTaBJIeHHMs CIHCKa BJaJeibLIEB MHBECTUIMOHHBIX IAeB B CIydae
YaCTHYHOT'O IOTAllCHUS] MHBECTUIMOHHBIX I1acB 0e3 3asBIECHUs TpeOOBaHHMN
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX MTaeB 00 NX MOTallICHHY;

O Ha Jary, NpeALIECTBYIOIIYIO JaTe nepexona (oHIa W3 OJHOHM yHpaBisioIiei
KOMIIAHMM B JpPYryl0  YIPaBISIOIIYyI0 KOMIIAHWIO M M3  OJHOTO
CIEIIMATM3UPOBAHHOTO  JICTIO3UTApHA B JIPYTOH  CIIEIMaIM3HPOBAHHBINA
JIETIO3UTAPHA.

CTOMMOCTP YHCTHIX aKTHBOB OIpenesieTcs He Mo3aHee paboyero JHA, CICIYIOIETo 3a JHEM, IO
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COCTOSIHHIO Ha KOTOPBIH OCYLIECTBISICTCS] ONPE/ICJICHHE CTOUMOCTH YUCTBIX AKTHBOB.

CrouMocCTh 4MCTBIX aKkTHBOB (DoHAa ompenenseTcss Mo COCTOSHUI0 Ha 23:59:59 MOCKOBCKOro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTD YUCTHIX aKTHBOB, C Y4ETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Juisd YIpaBifiolleld KOMIAHUM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsICa.

B nensax onpenenenns CI'CUA nartoi, 3a kotopyto omnpenensercss CHA TTN®, nonumarorcs Bce
natel onpenenenus CUA I[N D, ykazanasie B HacTosmux [IpaBuax.

CroumocTh 4YHCTBIX akTHBOB, B ToM uncie CI'CUA, a Takke pacu€THass CTOMMOCTh
WHBECTUIIMOHHOTO Tmas OHAa OmpeAeNsioTcs C TOYHOCTBIO [0 JABYX 3HAKOB IIOCNE 3aIlsiTOH, C
MPUMEHEHNEM TIPAaBHI MAaTEeMaTHYECKOTO OKPYTIICHHS B BAJIIOTE, yKa3aHHOW B IIpaBmiiax TOBEpUTEIHHOTO
yrpasieHuss QoHAoM.

B ciyqae ecnu B IlpaBuiax njoBeputenbHoro ynpasieHus MoHIOM HE yKazaHa BaJIIOTa, B KOTOPOH
OIPEJIEIAIOTCS. CTOMMOCTh YHCTHIX akTuBOB, B ToM umcine CI'CYA, wimm pacuérHas CTOMMOCTH
MHBECTHLHOHHOTO Nast PoHJa, TO yKa3aHHbIE CTOMMOCTH OIPECISIOTCS B pyOIIsX.

B cnmydasix u3MeHeHHUs! JaHHBIX, HA OCHOBAaHMH KOTODBIX OblIa OINpejesieHa CTOMMOCTh YHCTBIX
aktuBoB B pasmepe 0,1 (Honb menbix omHa necsrast) % u Gosee koppektHoit CUA, a Takke B ciydasx
BBISIBJICHHS (pakTa HECBOEBPEMEHHOTO NMPH3HAHMS/TIPEKPALICHUs IPU3HAHMS aKTHBa (00s3aTeJIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTuBa (00s3aTENBCTBA) CTOMMOCTH YHCTBIX AKTHBOB ITOICKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOYKET HE OCYIIECTBIIATHCS TOJBKO B CIydae, Koraa
OTKJIOHEHHE HCIIOJL30BAHHOW B pacdyére CTOMMOCTH akTUBa (00s3aTenbcTBa) cocTaBisieT MeHee deM 0,1
(Homp membix omHa necsitast) % KOPPEKTHOW CTOMMOCTH YHCTHIX AKTUBOB M OTKIIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB HAa 3TOT MOMEHT pacuéra cocraBmier menee 0,1 (Homp memsix omna necsras) %
KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATY MHBECTHMLIMOHHBIX maes ITM®, onpenensercs B
COOTBeTCTBHM C TpeboBanusimu DenepanpHoro 3akoHa «OO0 MHBECTHIMOHHBIX (OHIAX», HNPUHATHIX B
COOTBETCTBHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOboBaHusAMH Y kazanus u [IpaBunamu onpenenenust CHA.

Jlata, 0 COCTOSIHMIO Ha KOTODPYIO ONpEENseTcss CTOMMOCTh UMYIIECTBA, NIEPEJIAHHOTO B OILIATy
MHBECTHLMOHHEIX naeB [IM®, He MoxeT OBITH ONpejeicHa paHHEee JaThl IepeJadll TaKoro MMYIIEeCTBa B
OIJIaTy WHBECTHUIIMOHHBIX TMaeB, 3a HCKIIOUYEHHEM CIIy4aeB ONPEACICHUS CTOMMOCTH WMYIIECTBA,
MepeAaHHOTO B OIUTATy WHBECTHIIMOHHBIX raeB [11®D, Ha 0CHOBaHWH OTYETA OIECHIIINKA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO OIPEAEISIeTCS CTOMMOCTh UMYIIECTBA, MIEPEIaHHOTO B OIUIATY
WHBECTUIIMOHHBIX MaeB [IM1®, Ha OCHOBaHMM OTYETa OLEHINMKA, HE MOXET OBITh paHee TPEX MECSIEB /10
JlaThl Miepe/iayy TAKOr0 UMYIIECTBA B OIJIaTy HHBECTULIMOHHBIX naeB [TND.

CToMMOCTh UMYIIIECTBA, IEPEJAHHOTO B OIUIATY MHBECTHIHOHHBIX maeB [T ®, ompenensercs mo
cocTosiHUIO Ha 23:59:59 Ha naTy nepegauu UMYILIECTBA B OIIATy MHBECTULMOHHBIX naeB [T ®.

III. Kputepuu npu3HaHus, NpeKpalleHNs] MPU3HAHUA M MeTOAbl ONpe/eseHusl
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOuIue mojoKeHHus

Kputeprn mnpusHaHus, TpeKpalieHus TNPU3HAHUS  ONPENCNSIOTCS B COOTBETCTBHH C
MexnyHapoHBIMU CTaHAApTaMU (DUHAHCOBOW OTYETHOCTH. METOMIBI ONPEICIICHNsI CTOMMOCTH aKTHBOB M
00513aTENILCTB OIPEICIIAIOTCS B COOTBETCTBUHM C MEXIyHAPOJHBIM CTaHAAPTOM (DMHAHCOBON OTYCTHOCTHU
(IFRS) 13 «Onenka cnpaBeaIuBON CTOUMOCTHY. METOBI ONpPEIeIICHUs] CTOUMOCTH aKTHBOB, BXOJISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX IAaCBhIX HMHBCCTHIIMOHHBIX (DOHIOB, HAXOMSANIMXCS IMOJ YIPaBICHUEM
VYipasnsionied KOMIaHUH, HE JOJDKHBI pa3IuiaThCs.

B ciyuae mpuoOpercHHs aKTHBOB, KPUTCPHH IPU3HAHHUS KOTOPHIX WM METOIBI OMpPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMKCaHBI B HAcTOSINUX [IpaBminax, YNpaBIsiomas KOMIIAHHS 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJTHEHHS B HacTosiue [IpaBuia.

2. IlopsaaoKk  KOPPEKTHMPOBKM  CTOMMOCTH  AKTHBOB, COCTABJISAIIIHAX

umymiectso TP

CTOMMOCTh aKTHUBOB, BXOJSIIIMX B COCTaB HMYIIECTBA IaEBBIX HHBECTHUIHOHHBIX (DOHIIOB,
MOJJICKUT PETYIIPHOMY aHAIM3y Ha oOeclieHeHHe (TeCTHpoBaHWE Ha OOECIEHEHHE) B CBSI3U C
HEOOXOAMMOCTBIO KOPPEKTHPOBKHU CIIPABEIMBOM CTOMMOCTH B CITydae BOSHHUKHOBEHHSI COOBITHI, KOTOpPbIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHE Ha OXKHIaeMble OyIyline ICHEXHbIe MOTOKM [0 HUM (fajiee —
NPU3HAKKA 00ECIICHEHHS).

OreHKa CIpaBeIMBON CTOMMOCTH aKTHUBOB JIOJDKHA YYHTBHIBATH MPEMUIO 33 PHCK, B YACTHOCTH,
OPEMUI0 33 KPCAUTHBI PUCK KOHTPArcHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYaCTHHUKU pPBIHKA
noTpeOoBay Obl B KAYECTBE KOMIICHCAIIMH 33 HEOPEACICHHOCTD, TIPUCYIIYIO JICHSKHBIM MTOTOKAM.

Jls nerneit KOpPEeKTUPOBKH CTOMMOCTH aKTUBOB Ha KPEIUTHBIA PUCK KOHTPAreHTa Y MpaBJIsFomas
KOMITQHHUS KCIIOJIB3YET CIACIYIOMINI TOX01;
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— €CIIM KOHTPAareHT UMEET PEHTHHT, NMPUCBOCHHBIH OJHMUM M3 KPEIWUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha KPEIWTHBIH PUCK HCIIOJBL3YIOTCS JAaHHBIC 10
BepositHOCcTAM nedonrta (PD) omHoro m3 peiitunrossix arentct Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeaurnoe Pelitunrosoe ArentcrBo (AKPA), Peitrunrosoe
arentctBo RAEX («Okcnept PA»), myOimKyeMbIX Ha caiiTe COOTBETCTBYIOIIEI0 PEHTHHIOBOIO areHTCTBa
B COCTaBE €XKETOJHOTO OTYEeTa, B MOPSAKE, IpeaycMOTpeHHOM B [Iprmtoxennn 4;

— €CITM KOHTPAareHT HWMEET pEWTHHI, TPUCBOCHHBIA Ha OCHOBAaHWU BHYTPEHHEH
PEUTHHIOBOM MoOAeNM YTIpaBisAomEed KOMIAHWW, TO [Js KOPPEKTHUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIWTHBIN PUCK MCIIONB3YIOTCS JaHHbBIE TT0 BeposTHOCTIM aedonra (PD), onpeneneHusie Ynpasistoniei
KOMITaHUEH (MCIONBL3YIOTCS MyOJMYHBIE CTATUCTHYECKHE JaHHBIE 10 BeposTHocTsM nedonra (PD)
PEUTHHTOBOT'O areHTCTBA B COOTBETCTBUHU C METOJMKOW, N3NI0keHHOH B [Ipunoxennu 4);

— €CIIM KOHTPareHT He MMEET PEUTHHIa, TO ISl KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCIONB3YETCs JaHHbIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOU
CTaTHCTHKH Y IIPABIISIONIEH KOMIaHUH.

MeToauKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKU CIIPABEIIMBOH CTOMMOCTH
AKTMBOB Ha KPEANTHBIM PUCK KOHTpAreHTa (Jajee — MEeToiuKa) npuseeHa B [Ipunoxenun 4 K HACTOSIIUM
IIpaBunam.

TecTupoBaHHE aKTHBOB, BXOIAIINX B COCTaB MMYIIECTBA IACBHIX WHBECTHIIMOHHBIX (OHIOB, Ha
obecrieHeHNEe IPOBOIUTCS HE Peke, YeM Ha KakIylo AaTy onpenenenus CHA.

[TonTBepxneHNeM HEOOXOMUMOCTH TECTHPOBAHMS aKTHBOB Ha OOCCIEHCHHE SBIIOTCS, B
YaCTHOCTH, Ha0JII0JaeMble 3HAYUMBIE TOCTYITHEIC TaHHEIEC, B TOM YHCIIE, O CICAYIOIINX COOBITHAX (anee —
COOBITHS, BeIyIIHe K 00ECIIEHEHHIO):

B OTHOIICHHUHU FOPUJINYCCKHUX JIHIL:

— yXyAueHne (UHAHCOBOTO TIOJIOKEHUSI KOHTPAreHTa, OTpasMBLIMECS B JOCTYIHOH
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YUCTBIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOrO peiTHHra KOHTpareHTa. JlaHHOE HeraTMBHOE COOBITHE
NPUMEHSETCS JUIs aKTHBOB, METOJIMKA ONPE/ICICHUS CTOMMOCTH KOTOPBIX IIPEAIOIaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMeeTcs IyONMYHBIA DPEHTHHI OJHOTO M3 KPEIMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [IpmiokeHnn 4 K HACTOSIUM
TIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIIOOOTO IOJITOBOTO MHCTPYMEHTA AMHUTEHTA (32 IIOCIEAHHE 5
TOPTOBBIX IHEW TpPH OTCYTCTBHHM pocta noxogHocTH O®d3 m mpm OTCYTCTBHM poOCTa TOXOIOHOCTH
AQHAJIOTHYHBIX ~ OONHUTraniii SMUTEHTOB); YIPAaBIAIOMIas KOMIIAHMS Ha OCHOBE  JKCIEPTHOTO
(MOTHBUpPOBAaHHOTO)  CYXICHUS  ONpEAEIseT  BIWSHHE  pOCTa  JIOXOAHOCTH  OOJMranuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXO/sl U3 CPaBHEHHS CO CHPAIOM aHAJIOTHUHBIX obOnuranuii k O®3 Ha
JlaTy OLCHKH.

— HapylIeHHe SMUTEHTOM/KOHTPAreHTOM YCIJIOBUH MOTAICHUS! MM BBIIUIATHI ITPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOHIa, a Takxke
J1000r0 MHOTO 0053aTeNbCTBa 3MUTEHTA/KOHTPAreHTa, B Clydae €ciM JaHHas MHGOPMAIMs NPSMO HIH
KOCBEHHO HaOmomaeMa YTpaBJISAIOMEH KOMITAHWEH 32 HCKIIOYEHHEM HapyIICHHS CPOKa HCIIOTHCHHS
0053aTeIECTB KOHTPAreHTOM 10 OIUIATe IEPEMEHHOM YacTH apeHIHBIX IUIaTeXeH (TaKuX KaKk BO3MELICHHE
KOMMYHAQIBHBIX yCIyT, IUIaTa C TOBAapooOOpOoTa W WHBIE) HAa MCEHBIIMA CpPOK, YeM OIpEIeTICHO
Vrpasnsronmed KOMIAHUU JJIs1 TpU3HAHHUA JedoJiTa, HO OONBIINN, 4YeM IS TPU3HAHUSA JTeOUTOPCKOM
3a/I0JDKEHHOCTH ~ ONEpanioHHONW (MpH  HaIWMYUM  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXXKICHHS
VYrpassroniei KOMIIaHUH ),

— HapyLICHUE CPOKa MCIIOJIHEHHs 00s3aTesIbCTB OoJiee YeM Ha CPOK, NMPHU3HABACMBIH JUIs
JAHHOTO BHJA 3aJ0/DKEHHOCTH ONEpallOHHBIM, HO MEHEe, 4YeM OIpeJesICHO
VYnpapnsromedd komnaHued g npusHaHums Jedonta  (TexHumueckwit aedont) 3a
UCKJIIOYEHHEM HapyLICHUsS] CPOKa WCIIOJIHEHHs 0053aTeNbCTB KOHTPAreHTOM IO OIuIaTe
NIepEeMEHHOM YacTH apeHIHbIX IUIaTeX el (TaKuX KaK BO3MEICHHE KOMMYHAJIbHBIX YCIIYT,
miaTa ¢ TOBapoOOOpOTa W WHBIC) HA MEHBIIUN CPOK, YeM OMpeeiieHO Y MPaBIIIOIICH
KOMIAHWUU ISl Npu3HaHUS aedonTta, HO OONBIIMN, 4eM Uil TPHU3HAHUS JCOMTOPCKOI
3aJ0JDKEHHOCTH ONEpAIOHHON (TIpH HaIWINH OOOCHOBAHHOTO MOTHUBHPOBAHHOTO
cyxJeHus Ynpasisionieit kommannn). He cautaercs coObITHeM 00eCIieHeHUs TPOCpOUKa
HCTIONHEHUSI 00s3aTelIbCTB KOHTPATEHTOM B OTHONICHWHW KPEOUTHBIX IOTOBOPOB M
noroBopoB 3aiiMa Ha 5 (IIaTh) paboumx pHEH B OTCYTCTBHE WHBIX TPU3HAKOB
oOecrieHeHus/eoNITa KOHTPATreHTA. ;

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

— OITyOJINKOBaHHSI B COOTBETCTBHHM C (peliepajbHBIMU 3aKOHAMH M MHBIMH HOPMAaTHBHBIMHU
MPaBOBBIMU akTamu Poccuiickort Denepanyu uHGOpPMAIHS O TPOCPOUKE HUCTIOTHEHHS SYMUTCHTOM CBOUX
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00s13aTeNnbCTBA;

— OT3bIB (QHHYJIMPOBAaHUE) Yy OSMHUTCHTA/KOHTpArcHTa JIMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJA JCATEIHHOCTH (32 MCKIIOYCHHUEM CIIyYaeB, KOTJA JIMICH3US CHACTCS KOHTPAreHTOM
JIOOPOBOJIHHO )/yIPABIISIFOIICH KOMIIAHMHM IACBBIX HMHBECTHIHMOHHBIX (oHnoB [IM®, mam xoroporo
HaxoiaTcs B cocrase [T1D;

— OT3bIB (aHHYJIMPOBAHHE) y IMUTEHTa/KOHTpareHTa jaomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJa JACATEIBHOCTH (32 HMCKIIOUYCHHEM CIIydaeB, KOTJa JIHIEH3US CHACTCS KOHTPAreHTOM
JIOOPOBOJIHHO);

— HaXO’KACHHE KOHTPAreHTa B OJHOH M3 MPOIeTyp, MPIMEHIEMBIX IIPH PACCMOTPECHUH JIeNa
0 ero OaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIHCTBOM, €CIIM IaHHAs IpoIexypa C
OONBIION BEPOATHOCTHIO TIPHBENET K HECIIOCOOHOCTH KOHTpareHTa OOCIYXKHBAaTh (UHAHCOBBIC
00513aTEeIIBCTBA.

— Tekym@as w/win Oynymas HECHOCOOHOCTh (M0 MHCHHIO YTIPABISIOMICH KOMITAHUH)
KOHTpareHTa OOCIyXHBaTh (DHMHAHCOBBIC  O0s3aTEIBCTBA, OCHOBBIBAIONIASACS HA  OIHOM U3
HIDKETICPEYHCIICHHBIX KPEUTHBIX COOBITUII HJIH UX COBOKYITHOCTH:

— HCHCIIOJHCHHBIC WJIM OTJIOKCHHBIC BBIIUIATHI IPOICHTOB WM OCHOBHOTO JOJTa II0
KOHTPAaKTHBIM 0053aTeIBCTBAM (32 MCKIIIOYEHHEM IPOITYIIEHHBIX BBHIIIIAT, JOITYCTUMBIX
JBTOTHBIM TIEPHUOIOM, YKa3aHHBIM B JOTOBOPE);

— BCTYIUICHHE B CHJIy OTFOBOPKH O JOCPOYHOM HACTYIUIEHHH CpOKa WCHOJTHEHUS
00513aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHIUIY OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa WCIIONIHEHHs JIO00Or0 W3 JAPYyruX aHaJOTHYHBIX  00s3aTeNnbcTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHC B CHJIY OFOBOPKH O JIOCPOYHOM HACTYIUICHHH CpPOKa WCIOJHCHUS
00s13aTeNIbCTBA B CBS3UM C OOBsBICHHEM JeoiTa Mo JO0MY IPYroMy aHAJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHra (Kpocc-1edoir);

— 0TKa3 WX MOPATOPHiA, TP KOTOPOM KOHTPATSHT OTKA3bIBACTCS OT COBCPIICHUS ILIATE)KA
WK OCTIAPUBACT FOPUANYCCKYIO CIITy 0053aTCIILCTRA;

— PEeCTPYKTypH3alsl 3aJO0JDKEHHOCTH, TOBJEKIAas 3a co00W OXHOCTOPOHHHHM OTKa3,
OTCPOYKY WM W3MEHEHHE rpadrka MOTameHns 3aJ0JDKCHHOCTH W/WIH M3MEHEHHE MPOICHTHOW CTaBKH,
Mperoaraouee MeHee BEITOIHBIE ISl KPEAUTOPOB YCIOBHS;

— MPEOCTaBIICHHE KPEOUTOPOM YCTYIKH CBOEMY 3aCMIIUKY B CHIIy 3KOHOMHYECKHX
NPWYAH WIA JOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYOHECHUSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEIUTOp HE MPEI0CTaBMII OBl B HHOM CiTydae (B TOM YHCJIE PECTPYKTYPH3AINs 3aJ0JDKCHHOCTH C
YMCHBIIICHUEM CTaBKH, MPOJIOHTAUCH 3aJ0JDKEHHOCTH WIH OTCPOYKOW BCEX HMITM YaCTHU IUIATEIKEH);

— WCYC3HOBCHHC AaKTUBHOIO PHIHKA JJIs (DMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTPYJAHCHUA OSMUTCHTa W OTCYTCTBHE IICH, PACCUUTAHHBIX HAOIIOACMBIMHU
ncrounukamu uHpopmarmu (B T.4. HKO AO HPJl u wmHbBIX neH uHOpMannoHHBIX
CHCTEM, UCIIONb3yeMbIX B HacTosmux [IpaBunax onpenenenust CHA;

— WHBIC COOBITHS, OTIpeesieMble Y IPaBISAIONIeH KOMITAaHHEH.

B OTHOUICHUH (hPM3UICCKUX JIHIL:

— MOSBIICHUE y YTpaBisiomel KOMIAHUM WH(GOPMAIMA O CHIKEHHH BO3MOXKHOCTH
(usmyueckoro nmma oOCTyKHUBaTh 00s3aTeNbCTBA (TIOTEPS PadOThI, CHIKCHHE 3apa0OTHOM IUIATHl HITH
WHOTO PacIoiaraéMoro I0X0Ja);

— MosSBIICHWE y  Ympapisiomed KoMmaHud wHGOpMamuu 00  HCIONHUTEIFHOM
MPOU3BOJICTBE B OTHONICHUH (PU3UYECKOTO JIUIIA;

— MOSIBIICHHE Y YTIPABIIONICH KOMIIAHUM WHPOPMALIUU O BO30YKICHUHM YTOJIOBHOTO JEIia
B OTHOILICHUU (PU3MYECKOTO JIMIIA WU OOBSBICHUU €TO B PO3BICK;

— HApYIICHUE CpPOKAa KCIONHCHUs O05A3aTCNILCTB HAa MCHBIIUA CPOK, YEM OIPEICIICHO
VYnpapisromeii KOMIaHUK sl Npu3HaHusA jaedonta, HO OOJBIINKA, YeM sl MPH3HAHUSA JCOUTOPCKOM
3a/I0JDKEHHOCTH  ONEpAIliOHHON 32 MCKIIOYCHWEM HapyImIeHHsS CpoKa MCIIONHEHUS 00s3aTeIbCTB
KOHTPareHTOM II0 OIUlaTe MEePEeMEHHOW 4YacTH apeHIHBIX IulaTekell (Takux Kak BO3MEIICHHE
KOMMYHAQIBHBIX yCIyT, IUIaTa C TOBAapooOOpOoTa W WHBIE) HAa MCEHBIIMA CpPOK, YeM OIpEeIeTICHO
VYrpasnsromed KOMIAHUW sl TpU3HAHUA JedoJiTa, HO OONBINNN, YeM JUId TPU3HAHUS JTeOUTOPCKOM
3aI0JDKEHHOCTH  ONEpanioHHONW (MpH  HaIWMYUM  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHS
VYrpassroniei KOMIIaHUH ),

— WHBIC COOBITHA, OINpEIe/ieMble YTPAaBIAIONICH KoMmaHued (B YaCTHOCTH, HAJIUYUE
MIPU3HAKOB 00CCIICHEHMs/Ie(ONITa MO OJHOMY U TOMY K€ KOHTpPAreHTy B pa3bix [TN®
IOJT YIIPaBICHUEM Y IPABIISIONICH KOMIIAHUH) .

OO0eCIIicHCHNE 110 PA3IMYHBIM aKTHBAM, OTHOCSIIAMCS K KOHTPAreHTY:

— B Cllyyac BO3HHKHOBCHHS OOCCIICHCHUS IO OJHOMY aKTHUBY OCTAlbHBIC AaKTHUBEI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00CCIICHCHHBIMI;

— MOPYYHUTENbCTBA M TapaHTHH HAaXOISmIeTocs B AedoiTe KOHTpareHTa NPUHHMAIOTCS B
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pacyer ¢ y4eToM 00ecIieHeHNUS;

— MPY HAPYIICHUU CPOKA UCIIOJHEHHUS 00513aTeILCTB KOHTPArSHTOM 10 OIUIATEe MePEMEHHON
YaCcTH apEHJHBIX IJIaTeXeH (TaKMX KaKk BO3MEIICHHE KOMMYHAJBHBIX YCIYT, IUIaTa ¢ TOBapooOopoTa
WHBIC) HA MCHBIIUI CPOK, YeM OMpEICICHO YIpPAaBIAIOIICH KOMIAHHWEW IUisi MpU3HAHUS NedonTa, HO
OONBIIMIA, YeM JUI MPU3HAHUS JTCOMTOPCKOW 3aJ0JDKCHHOCTU OICPAIMOHHOMN, YTpaBisomas KOMITaHUS
BIIpaBe HE MPOBOJIUTH OOECIIEHEHHE YKa3aHHOW JNeOMTOPCKOW 3aI0JDKEHHOCTH (B COOTBETCTBUM C II. 2.
Onenka aktmBoB. OOecrieHenne 0e3 nedonra [lpwiokernus Ned). JlaHHOe neicTBHE JODKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY)KACHHEM Y ITPABIISIOICH KOMITAHHH.

MOHHUTOPHHT TIPU3HAKOB O0ECIICHEHHS:

— MOHUTOPHHI TIO0 (PMHAHCOBOM OTYETHOCTH - HE TO3KEe YeM depe3 | mecsr mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, 4yeM 1 pa3 B moaroaa aist otuetHoctd o PCBY u 1 pa3 B rog
st ordeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IIEHHBIX OyMar mpoOBOJUTCS Ha €XKCIHCBHON OCHOBE;

— MOHHUTOPHHT 10 (PU3HYESCKIM JIMIIaM POBOAUTCS HE PEXKE YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT 110 JaHHBIM 10 CyJIcOHBIM Pa30MpaTeIbCTBAM MPOBOAUTCS HE PEKE, YEM pa3
B Mecs1l. B ciydae manoii 3HaunMocti aktuBa no otHomeHuio k CHA (meree 0,1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOJMUTCS Pa3 B KBapTall

Brixon u3 coctosHuS oOecIieHeHUs. YTIpaBIsonasi KOMIIAHUS UMEeT PaBO IMPEKPaTUTh CUUTATh
3/I0JDKEHHOCTh  00eClieHeHHOW (MaHHOe JNIeHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CYyXJeHHEM Y TIPaBJISIONIeH KOMITAHUH):

— B Cllydae MPEKpaIleHus MPUBEIIICTO K 00ECICHEHNIO HAPYIICHNS TTOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX MTOKA3aTENCH B TCUCHHE ABYX KBapTAJIOB;

— B Cllyyac W3MCHCHHs COCTaBa AaKI[MOHEPOB, KOTJa HOBBIC AKIMOHEPHI CYLIICCTBEHHO
YIIy4IIal0T OLICHKY BO3MOXKHOU TIOAICPIKKY 3aCMIIUKA/KOHTPAreHTa;

— B ciyyae monydeHus HWHGOpMAIMK O NPEKPAlICHHHA  CyIeOHOT0/yroJoBHOTO
MPECIIeIOBaHUS 3aEMINMKA/KOHTPArcHTa IMyTeM OMNPAaBIAaTEIBHOTO MPUTOBOpa JIMOO MPEKpaIICHUsS Jaeia.
IIpu 5TOM B ciy4ae MHPOBOTO COTJIANICHUS MEXIY 3a€MIIMKOM/KOHTPAreHTOM M WCTIOM Y IPaBIIAIOMIAs
KOMIIaHUS 00s13aHa MPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHHS C YI€TOM M3BECTHBIX WM MPEAIIOIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, ecu cripaBeyiBasi CTOMMOCTD aKTHBA OMPEesIack Ha OCHOBAaHHY OTYETa OLCHIINKA,
COCTaBIIEHHOTO MEHEe 4eM 3a 6 MecsIeB OO0 IaThl BO3HHKHOBEHHS TNPU3HAKOB OOECIICHEHHUS aKTHBA,
VYmpasisromas KOMIaHUS HE BIPaBE HCIOJIB30BATH TAKOM OTYET OLEHINMKA IS ONpEAeNICHUS TeKyIIen
CIPAaBEITUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPAaBISIIOIIAs KOMIIAHUS B CPOK, HE MpeBbimatonmii 10
pabouux THEH (ecu HHOM CPOK HE MPEAYCMOTPEH B ONTUCAHUH OLICHKU COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIICCTBUTH BHEIUIAHOBYIO TIEPEOICHKY aKTHBA. J[aTa, O COCTOSIHUIO HA KOTOPYIO OMpPECIseTCs
HOBasi OLICHKA, HE JIOJDKHA OBITh paHee NaThl BOZHUKHOBEHUS COOBITHs, Benymiero k obecreHeHuro. Jlo
JIaThI IEPEOIICHKH CIPABEIIIUBAS CTOMMOCTh KOPPEKTUPYIOTCS C y4ETOM TPeOOBAaHUIT HACTOSIIETO IYHKTA.

B ciiyuae BbIBICHHS TPU3HAKOB OOCCIICHCHHS B OTHOIICHHH aKTHBA Y MPABISIONIAS KOMITAHUS
opopmisieT BHYTPEHHUH JOKYMEHT, HAa OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCATCS MpPH HATMYUU
MPU3HAKOB OOECICHEHNS W OOOCHOBaHMSA) KOPPEKTHPOBKH B CIIPABEIUIMBYI0 CTOMMOCTH akTHBA. Taxoin
JOKYMEHT JOJDKEH COepKaTh:

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

— WHQOPMALMIO O BBIABICHHOM TIpH3HAKe OOCCICHEHHWS C YKa3aHHEM HCTOYHHKA
UHPOPMALUY WK O PaKTe IPOCPOUYKHU 00sI3aTEIBCTBA;

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

— UHQOPMALIMIO O HAIMYMM OOOCHOBAaHHBIX IPUYMH HE IPOBOIUTH KOPPEKTHPOBKY
cIpaBeNTUBON CTOMMOCTH akTUBOB [T ® B cityuae Haam4us oOecreueHus.

VYnpasnsromas kommanus yBemomisier CHeluanu3UPOBAHHBINA JCMO3UTAPUA O HACTYIUICHUH
HETaTHBHOTO COOBITHSI IIOCPECTBOM OTHPABKH COOOIIEHHS IO CHCTEME 3IIEKTPOHHOTO JOKYMEHTO000poTa
HE To31Hee paboyvero JHS, CISAYIOMETO 3a THEM BEISIBIICHHS Y IPaBIIIONICH KOMIAaHUEH TAKOTO COOBITHS.

[lepeyeHb JOCTYIHBIX NCTOYHUKOB!

— odunmaneHeIe CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHOTHOMOYCHHBIX
packpbiBaTh MH(OpMaNMIo Ha POCCHICKOM phIHKE LeHHBIX Oymar (Mudopmarnmonnoe arenrctBo AK&M
http://www.disclosure.ru, Accornmanus 3amuTel HHOOPMAIIMOHHEIX TpaB MHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, IIpoexr wunpopmanmonnoro arenrcrBa «Uurepdake» - «lleHTp packpbITHs
KopriopaTuBHOWH HHpopMarmm» http:// www.e-disclosure.ru, ATEHTCTBO SKOHOMHUYECKOW HH(pOpMaIn
«IPAUM-TACC»  http:/http://disclosure. lprime.ru/,  Caiit packpeituss  uHpopmarmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTs» (https://www.kommersant.ru), UupopmanmoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, eauHOl WHGOPMAIMOHHOW CHCTEMBI JKUJIHUIIHOTO
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crpoutensctBa  (https:/Ham.nom.pd/), kaprorexku apoutpaxusix nen (http://kad.arbitr.ru/), Enunoro
(dbeneparpHOTO peecTpa IOPHUIMYCCKU 3HAYUMBIX CBEJCHUN O (DakTax NEsITEIBHOCTH FOPUIUYCCKUX JIHIL,
WHIUBUAYAIBHBIX TPEANPUHAMATENCH M WHBIX CYOBEKTOB 3KOHOMHUYECKOH mestensHOcTH (Dempecypc)
(https://fedresurs.ru), Enmmuoro ¢enepampHoro peectpa cBegenuii o  OankporctBe (EDPCEH)
(https://bankrot.fedresurs.ru), HarmonamsHoro pacuetnoro aemosutapus  (https:/ www.nsd.ru/ru/),
NeOUTOpa/KOHTpAreHTa, pPEUTHHTOBBIX areHTCTB, [ OCymapCTBEHHBIH  HH(QOPMAIMOHHBIN  pecypc
Oyxrantepckoii (puHancoBoit) otaetHocTH (https://bo.nalog.ru/);

— nHQOpPMALUS U JTOKYMEHTHI, IPEJOCTaBIIsIEMbIE JeOUTOPOM/IOIDKHIKOM Y IIPaBIISIOMIEH
KOMITaHUH.

— MOHUTOPHHT TPU3HAKOB 00ECIIEHEHHUS MPOBOIUTCS Ha Kaxkayto maty pacuera CHA. B
ciIydae, €CIM TIpU TPOBEICHWH MOHHUTOPHHTA CTAHOBHUTCS JOCTYHHOH HWHQOpMAamus O TpH3HAKaX
00eCIICHeHMSI, CIPABE/IMBAsi CTOUMOCTh IIEPECYUTHIBACTCS HA Ty K€ JAaTy. MOHHTOPUHI HPOBOIMTCS IO
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAM, KOTOPBIC CTAHAAPTHO HWCIOJIB3YHOTCS HAa PBIHKE B OTHOLICHUHU
JTAHHOTO BHJa KOHTPAr¢cHTOB U SMUTCHTOB.

I[pu sToM, ecinm y VYmpamismoomeidl KOMIAHMM HAa MOMEHT IPOBEACHUS TECTUPOBAHUS Ha
oOeclicHEHHE HMeeTcsi OOccleYCHUEe, Ha BECh WM OOJBIIMI pa3sMep, YeM pasMep CHpaBeATHBOMN
CTOMMOCTH olleHnBaeMoro aktmea [IM® (B Bume 3aiora, MOpPyYHTENbCTBA, TapaHTHH, 00J3aTEIbCTBA
TPETHUX JIUII, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTUPOBKA CHPABEIAINBON CTONMOCTH OOECIIEYCHHOTO aKTHBA
HE TPOUCXOANT. Y CIOBHE IMPUMEHSIETCS TOJBKO B CIy4ae, KOTJa CIIPaBeINBas CTOMMOCTh OOECTIeYeHUS
paBHA WM TPEBBIIIACT pa3Mep CIIPABEUTHBOW CTOMMOCTH OIICHUBAEMOTO aKTHBA.

[Topsiiok OIeHKH CTIpaBeAIMBON CTOUMOCTH 00ECTICUCHHS:

— CropaBemmnBasi CTOMMOCTh  HEABIDKUMOTO HMYIIECTBA, MEPEIaHHOTO B  3aJIoT,
OTpENeIIICTCS HA OCHOBAHUU OTYETa OO OILICHKE, COCTABICHHOM HE paHEe IaThl BBISBICHHS IpPU3HAKA
00ecCIeHeHHUS;

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

— CrpaBeuinBasi CTOUMOCTh MTOPYYUTEIHCTBA OLICHUBACTCS B COOTBETCTBHU C METOJIUKOM,
npuBeneHHoN B [Ipunoxxenun 4 x HactosmuM IpaBunam;

— CrpaBenBasi CTOMMOCTD TapaHTHH OIIPEIEIIIETCS] B pa3Mepe CyMMBI TaKOH TapaHTHH C
Y4eTOM KOPPEKTHPOBKH Ha KPEIUTHBIM PHCK KOHTpPAareHTa B COOTBETCTBHU C METOIWKOH, IPUBEICHHON B
ITpunoxennn 4 k Hactosmum [IpaBumam;

— CrpaBemBasi CTOMMOCTE 00S3aTEIbCTB TPETHUX JIUI[ OTIPENENICTCS B COOTBETCTBHHU C
MoJIOKeHUsIMU ToAnyHKTa «[Ipouast neduropckas 3a0KEHHOCThY MyHKTOB 3-14 Pazmena III, mynkra 13
Pasnena Il nactosmux [Ipasu.

3. JleHe:XHbIE CpPeACTBAa HA CYeTaX, B TOM YHCJEe HA TPAH3UTHBIX, BAJIIOTHBIX
cyerax, OTKPBITBIX HA ynpaBJjsawiyo komnanuw /1.Y. IIN®

TOProBo-KAMpuHrosble cyeta B HKL

Bupabl aktMBoB | [leHexHble CpeacTBa Ha cyeTaX, B TOM 4UWUC/e Ha TPaH3UTHbIX,
Ba/IIOTHbLIX CYeTaX, OTKPbITbIX Ha ynpasnsowyo komnaHuo 4.Y. NMNO,

BbIMMMCKN C YKa@3aHHOIo C4yeTa.

Kpuntepun [Jata 3aunmcneHns  aeHexHblX CpPeacTB  Ha  COOTBETCTBYHOLLWIA
NMprU3HaHUs 6aHKOBCKWM cyeT (pacyeTHbIf, TPaH3UTHbIN, BaNOTHbIN) HA OCHOBaHUMN

3a[10/1KEHHOCTWN);

0 NMKBMAaumm 6aHka).

Kpnrepun e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obsa3atenbCTBs Mo
npeKpaljeHns NepeYnCcneHmnio AeHEXHbIX CPeACTB CO CYETa;
NMpuU3HaHNA e [aTa peweHus baHka Poccum 06 oOT3biBE JfMUEH3nM bHaHka

(oeHexHble cpeacTBa nepexogsT B CTaTyC npoyen gebutopckon

e [aTa nukBMaaumm 6aHKa cornacHo MHGOpMauMn, packpbiToh B
odmumnanbHOM AOCTYNMHOM UCTOYHMKE (B TOM Ymcne 3anmcu B EMPHOJ
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OTKPbITbIX Ha ynpasnsawowyto komnaHuo 4.Y. MNO.

cobbiTnsa, Beayuero Kk obecueHeHnto (Ilpunoxenue 4).

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

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

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

npuBogswmne K

obecLeHeHHIo

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

KpuTepuu npexkpaieHus NpU3HAHUS:

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

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

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

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

OueHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

Mopsaok oneHKn:

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

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

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

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

BonatuisHOCTH PBIHOYHBIX CTABOK ONPEACIACTCA KaK CTAaHAAPTHOC OTKIIOHCHUEC (U)

E.:=1(f5|uu|:_'r§|u wrE

>

m=
k]

rie:

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

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

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

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

IHopsnok onpeeneHusi pHIHOYHON CTABKH:

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

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

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

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

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

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

Towcp.pem. - OLEHKA CPEIHEB3BELIEHHON PHIHOYHOM MPOLIEHTHON CTAaBKH;

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

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

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

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

_ E[ KCL % T[
. T .

rue:

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

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

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

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

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

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

Iopsinok onpeneseHns: H KOPPEKTHPOBKH JeHEKHBIX MOTOKOB:

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

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

5. Ilpu3HaHue U OLEHKA HEHHBIX OyMar, B T.4. IeMO3UTHBIX cepTHPUKATOB

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Mopesin OLeHKH CTOMMOCTH IIEHHBIX Oymar.

Jl1s OTleHKH CTpaBeINBON CTOMMOCTH IEHHBIX OyMar MCIIONB3YIOTCS UCXOTHBIE JaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaMOOJBIIMIA MPHUOPUTET OTAACTCS IEHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
aKTUBHBIX PBIHKOB (MUCXOJHBIC NaHHBIE YPOBHSA 1) W HaWMEHBIIWA TPHUOPHUTET - HEHAOJIO0TaeMbIM
MCXOJIHBIM JIAHHBIM (MCXOJHBIC JaHHBIC YPOBHS 3).

Bb100p yMECTHBIX METOZOB M MOJIEICH OMpPE/ICIICHHS CIIPABEIIHUBON CTOMMOCTH IICHHBIX OyMar u
HUCTOYHUKOB MCXOJHBIX JaHHBIX, HCOOXOJUMBIX ISl OTIPEICICHUS CIIPABEIINBON CTOMMOCTH, 3aBUCHT OT
JICACTBYIOIUX OTPAHUYCHUI HA PACIOpPSHKCHUE IEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX PBIHKAX.
CTouMOCTh IICHHBIX OyMmar OJHOI'O BHJAa WM OJHOTO M TOTO JKC BBIMYCKA HAIJICKUT ONPEACIATH C
UCIIOJIb30BAHUEM OTIMYAIONUXCS (Pa3HBIX) METOAOB ONPEACICHUS CTOMMOCTH U HMCTOYHHKOB JTAHHBIX,
KOTOpble HanboJee YMECTHBI B [aHHBIX OOCTOSITENBCTBAX, C YUETOM KPHUTEPHEB, OTPAKAIOUINX
CIOCOOHOCTH PACTIOPSKATHCS IEHHBIMH Oymaramu. K TakuM KpUTEpHSM MOTYT OTHOCHUTHCS, B TOM YHUCIIE
MECTO XpaHEHHs [EeHHOWH OyMmaru; NeHCTBYIOIIME OTpaHUYMTENFHBIC MEpHI, BBEACHHBIC B OTHOLICHHUU
BIIQJIETTbIIA TICHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBIISIONIETO MTpaBa 1Mo IEHHBIM OyMaram) JTu00 WHOTO JIUIa
(opranmzanum), B KOTOPOM (KOTOpPOM) YYHWTHIBAIOTCS IpaBa BIIAJeNblla IIEHHBIX OyMmar, COCTABJISIOIINX
umymectBo I[IN®; nocTtymHOCTh OMpK W (WJIM) TOPTOBBIX IUIOIIANOK JUII OpPOKEPOB, C KOTOPHIMH
saxoueHsl YK JIY. [TM® cooTBeTCTBYOIUE JOTOBOPHI (COrTIAIIECHHS).

- AKTUBHBIM PBIHKOM JJIsi IICHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHUCKOW WM
WHOCTpAHHON OuWpKke TpHU3HACTCS JOCTyMHAas © HaOMogaeMas OupikeBas IUIONMAJKa B CiIydae
OJTHOBPEMCHHOTO COOJIIOACHUS HUKCIICPCUUCICHHBIX YCIIOBHI:IICHHAsl Oymara JOIyIIeHa K TOpraM Ha
POCCHICKON MJIM MHOCTpaHHOH Oupike, npuseneHHol B [Ipunoxennn 9;

- HAJIMYAS [EHBI (KOTUPOBKHM) | YpOBHS Ha JaTy OINpPENENICHHs CIIPaBEINBON CTOMMOCTH
(B ciydae, ecii Ha BceX JOCTYIMHBIX M HAOJIOJaeMbIX OMPIKEBBIX IIIOMIAAKaX ObLT HETOPTOBBIN JCHb HA
nmary ompeneneHuss CHA — aHanm3upyrOTCs JaHHBIE MOCJIEIHETO TOPTOBOTO JHS HA JAaHHBIX IDIONIANIKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). IIpuM 3TOM yYMTHIBAIOTCS W AHAIM3HPYIOTCS CYINICCTBEHHBIE
HaOIromaeMble COOBITHS B OTHOIICHHHM SMHTEHTA WJIM PHIHKA B IEJIOM, KOTOpPBIE NMPOM3OILIA C MOMEHTA
MOCJIETHETO TOPTOBOTO AHS M KOTOPBIE MOTIIH OBI TIOBJICYh M3MEHEHUE OIICHKH:

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

2. B cilydae M3MCHCHUS KIIFOYCBOW CTaBKH PACcYET CTOMMOCTH OCYIIIECTBIIICTCS 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 CIIy4ae €€ OTCYTCTBHS Ha
JaTy OLCHKM - HAa OCHOBE MOTHBHPOBAHHOTO CYXJICHUS YIPABISIONICH KOMIAHUM IO MOJACITH
KOPPEKTHPOBKH IIEHBI MPEABIAYIIET0 TOPTOBOro IHs. VcToOuyHMKOM MHQOpMAanuu sBisieTcs calT bamka
Poccuu u Jlenta HoBoOCTEM

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

- COBOKYITHBIH 00BeM caenmok 3a mociemanue 10 ToproBeix mHeit mpeswickn 500 000
(ITaTecoT THICSY) pyOJIEH (WIM COOTBETCTBYIONINI pyOJIeBEIi 3KBUBaJeHT 10 Kypcy banka Poccun Ha maty
OTIpEICIICHUS] AKTUBHOTO PBIHKA, €CJIM 00BEM CHICTIOK ONPEEIICH B HHOCTPAHHOW BAIOTE).

- Hanunaue HeHyneBoro oobemMa TOProB Ha JaTy OICHKH.

B ciyuae, ecnu nieHHas Oymara TOpPryercsl Ha pOCCHUHCKOW OMp:KEe B OCHOBHOM PEXKHME TOPTOB C

2 Ilena, paccuntannas HKO AO HPJI no metomonorusiM, yreepsxaennbiM 01.12.2017 u nosauee. IIpuoputeT oTaaetcs nocuemneit
YTBEPXKACHHOI METOANKE B paMKaX Ka)JOro BUJa LICHHBIX OyMmar.

14



pacueramu B pyOJsiX M B MHOCTPAHHOHM BaIIOTE M TaKHE PEXHMMBI TOProB IOCTYITHBI JJIS COBEPLICHUS
cuenok 3a cuer umymiectsa [IM®, To coBOKymHBIH 00BEM CHEJIOK Ompenensercs Mo odmemy oobemy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPaHHOW BaJIIOTE.

B cnyuae, eciim Ha nary onpeneneHuss CUA HeTOpProBbli JIeHb ObUI HA OJHOM MJIM HECKOJIBKHX
JOCTYIIHBIX M HaONIOaeMbIX OHMPIKEBBIX IUIOLIAJKAX, AHAIN3UPYIOTCS JaHHBIE TEX JOCTYHHBIX WU
HaO0JI0TaEMBIX OMPIKEBBIX TUIONIAOK, HA KOTOPBIX OCYIIECTBIISUTMCH TOPTH Ha Aaty onpeaencHus CHA.
Kputepuin 0 KonmMuyecTBe cAENOK MPUMEHSIETCS B C/lydae, ec/iM Ha BCeX AOCTYMHbIX

HabnogaemMblx pblHKaAX, Ha KOTOPbIX ToOpryetca ueHHas ©6ymara, B AOCTYMHbIX
MCTOYHMKaxX wuHdbOpMaunMM ecTb [aHHble O KOJn4yectBe caenok. B otcyTtctBum
KpuUTepusa O KOnnyecTse cAenok XoTs 6bl HA 0O4HOM AOCTYNMHOM HabnigaemMoM pbiHKe
ANs onpeaeneHns akTUBHOIO pblHKa MPUMEHSETCA TOSIbKO KPUTEPUM COBOKYMHOMO
obbema cpenok 3a nocnegHme 10 TOProBbiX AHENW, KOTOPbIA AO/KEH MpeBblWwaTb
3 000 000 pybnen (unnu cooTBeTCTBYOWMIA pybneBbii 3KBMBANEHT No Kypcy baHka
Poccmn Ha paTy onpegeneHumsl akTMBHOro pbiHKa (gaTty onpepeneHuss CYA), ecnum
obbeM caenok onpegeneH B MHOCTPaHHOM BasntoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetrcs Ha poOCCUMIACKON 6up)xe B OCHOBHOM
pexuMme TOpros C pacyetamu B pybnsx MU B MHOCTPAHHOW BanTe U TakKMe pexumbl
TOProB AOCTYMHbI A/ COBEpPLUEHUS CAENOK 3a cyeT uMyuwectsa MUD®, To COBOKYMHbIN
06beM cAenok W KONMWYeCcTBO CAenoK onpegenserca no obuwemy obbemy TOpros C
pacyeTamu B pybnax v B UHOCTPaHHOM BastoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLECTBASIETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNONb30BaHUS [AaHHbIX MNOC/AefHero TOProBoro AHS Ha TOProBbixX Mowaakax He
NpUMeHsIeTCa B CJlyyae, KOrga HETOpProBbli pAeHb (MM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbIHKE) CBA3aH C MNPMOCTAHOBKOW TOProB Mo peweHuto baHka Poccuuy,
NMPUOCTAHOBKOWM TOProB B CJlydae AOCTUXKEHUS YCTaHOBNIEHHbIX 6uMpXXein NoporosBbix
3HAYEeHUA WM MHbIMU  COBbLITUAMM  (COrNacHO MOTMBUPOBAHHOMY  CYXAEHMUIO
ynpaBnsawLwWen KOMMaHumn), CnocobHbIMW CYLECTBEHHO MOB/ANATL Ha W3MEHeHue
cnpaBeniMBoi CTOMMOCTM B TaKOW HETOProBbli A€Hb MO CpaBHEHMIO C MNocnegHuM
TOproBbiIM pAHeM. B cnydyae, ecnn BO3HMKWKWE obcTosATENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) oOnpeaeneHuss cnpaBeasinBo CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHusa obsizaHa NpMOCTAaHOBWUTb Bblaady, noraweHue wn obmeH
WHBECTULMOHHbIX MNaeB MaeBoro WHBECTUUMOHHOro ¢oHAa no mnpuynHaMm, He
3aBUCAWLMM  OT ynpasnsgwwen KomnaHwuu, 6e30THOCUTEeNbHO Tuna MNaeBoro
WHBECTULMOHHOIO poHAA M HEe3aBUCUMO OT (paKTUYeCKOro rnpoBeaeHus npoueayp no
Bblgaye, noraweHnto m obMeHy MHBECTUUMOHHbIX NAaeB B MOMEHT BO3HWKHOBEHMUS

06513aHHOCTM MO NMPMOCTAHOBJIEHUIO.

Jasi oueHKH cCHpaBelJIMBOH CTOMMOCTH HEHHBIX OyMar B LeJsiX HACTOSIIMX HPaBWJI
OCHOBHBIM PHIHKOM NMPH3HAETCS:

OcHoBHOII pbiHOK s | [Topsimok NpU3HAHUSA PBIHKA OCHOBHBIM
LHeHHBIX OymMar B IeJfX
HACTOAIIHX Ipasua
onpeaenenusa CUA
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Ana ueHHbIX 6ymMar
POCCUACKUNX
3MUTEHTOB

(3a UCKJIIOUEHUEM
o6nMraumMm BHELWHUX
06UMrauMoHHbIX
3aiimoB Poccuiickon

MockoBckasa 6upxa,
aKTMBHbIM PbIHKOM.

ecnn MockoBckasa 6upxa siBnseTcs

B cnyuae, ecnu MockoBckasi 6Mpxa He ABNSIETCA aKTUBHbIM
PbIHKOM - poccuiickas 6upxeBas nolaaka w3 4ducia
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaenex

®denepauun n | Hanbonbwnit obwmit o6bem cAesioK Mo KOIMYECTBY LEHHbIX

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

MeXKAyHapOoAHbIX BK/IlOYAs AaTy OUEHKW, MO COCTOSHUID Ha KOTOpYH

KOMMaHUit) onpenensaeTcss 0CHOBHOM PbIHOK.
Mpn otcytcTBuM unHpopMmaumn 06 obbeMe caenok no
KO/IMYECTBY UeEeHHbIX 6ymar ncnonb3yetcs mHdopmaumsa o6
obbeMe caenok B AEHEeXHOM BblpaxeHun. lNpun paBeHCTBe
obbeMa caenok Ha PpasnMuHbiX TOProBbIX MJowaaKax
OCHOBHbIM PbIHKOM CYMTAETCs TOproeas njowagka ¢
HanboNbLLIMM KONMYECTBOM CAEMOK 3@ AaHHbIA Nepuoa.

Jns LIEHHBIX Oymar

MHOCTPAHHBIX DMUTEHTOB, | MOCKOBCKasi OWpka - B Cjiydae, €CIM B IIEMOYKE MECT

B TomM HHeIe A yphanenus neHHOW Oymaru mpucyterByer HKO AO HP/I;

oOyiraiui BHEIITHHX

OONHUIalMOHHBIX 3alMOB
Poccuiickoit Depepanuu,
JTOJITOBBIX IIEHHBIX Oymar

WHOCTPaHHBIX
rOCyIapcTB,
eBpooOmranuit
WHOCTPaHHBIX
SMUTCHTOB, LCHHBIX
OymMar MeXIyHapOIHBIX
(hUHAHCOBBIX
Opranuzanuu, LIEHHBIX
Oymar MeXmTyHapOIHBIX
KOMIIaHUH, IOITyIICHHBIX
K TOpraM Ha
OpPTraHN30BaHHBIX

TOPTOBBIX IJIOMIAJAKaAX

NHocTpaHHaa wnu poccuiickas bupxa (3a UCKAYeHneM
MoCKOBCKOI 6MpPXKN) M3 4YuCra aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwnii obWMN 06beM cAEnoK Mo
KOMMYeCcTBY UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYaa AaTy OLEHKW, MO COCTOSHWUIO Ha
KOTOpYIO OonpenensieTcs OCHOBHOW PbIHOK, eCnin B Lenouyke
MeCT XpaHeHus ueHHon 6ymarm HeT HKO AO HPA.

Mpu oTcytcTBUM UHPOpMaumm o6 obbeme caenok no
KONMYeCTBY LeHHbIX 6yMar mcnonb3yeTcs MHpopMaums ob
obbeMe caenok B AEHEXHOM BblpaxeHun. [lpu 3ToM
BenMunHol obbemMa coenok B BaJiloTe  KOTUPOBKM
nepesoaaTcsa B pybnnm no kypcy baHka Poccuu Ha paty
onpepeneHusa CYA. Tpu paBeHcTBe ob6beMa CAenoK Ha
Pa3fIMYHbIX TOProBbiX MOWAAKAX OCHOBHbIM  PbIHKOM
CUYMTaeTca Toprosas nsowanka ¢ HambonbWMM KONMYECTBOM
COEN0K 3a AaHHbIN nepuoj
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Ana ueHHbIX 6ymar BHebunprxeBOM pbIHOK. PbIHOK SIBNSIETCS HE aKTUBHDbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6Mraumii BHeLWHUX
06/ 1IMraMoHHbIX
3aiimoB Poccuiickon
depepauum,
AONIOBbIX  LIEHHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cnHaHCOBbIX
opraHusaumi, He
AONYLWEeHHbIX K
TOopram Ha
6uprkeBbIX
naowaakKax,
AOCTYNHbIX
YnpaBnsiouien
KOMMaHUu

Oo0mue moI0KeHus.

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

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

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

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

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

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

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

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

CC — cnpaBeyIMBasi CTOMMOCTb ITaKeTa IIEeHHbIX Oymar B GoHze;

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

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

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

norPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHblIe Mopsaok onpeneneHust cnpaBea/IMBoO CTOMMOCTHU
6ymarmu
LleHHble 6ymMarmu .
poccmiickmnx 1. Metoa ouUeHKM crnpaBef/iIMBOA CTOMMOCTM LI€HHbIX
SMUTEHTOB 3a 6ymar, p[na  KOTOPbIX oOnNpeaensieTci  aKTUBHbIN
6uprkeBoi pblHOK (onpeaeneHue LeHbl Ha OCHOBaHUMU
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UCKJIlIOMEeHneM
ob6nuraunm
BHELWHUX
06MrauMoHHbIX
3auiMoB
Poccuiickoi
denepaumm "
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

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

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

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

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

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

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

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

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

2.1.1. CnpaBegnueas CTOMMOCTb akumm
POCCUNUCKNX SMUTEHTOB,
ob6pawarowmxca Ha POCCUNCKUX

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

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

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

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

dopMyna pacyeTa cnpaBepsiIMBoiMd CTOMMOCTM Ha AaTy
pacueTa:

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

dopMyna pacuyeTa 0XMpaeMoOM AOXOAHOCTU MoAenwu
CAPM:

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

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

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

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

YKa3aHHbIMW AaTaMu.
T, — AaTa onpeaeneHns crnpaBeasiMBoii CTOMMOCTU;

Tz - npeablaywas naTa onpeaeneHus CrnpaBeanvBoi
CTOMMOCTMU.

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

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

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

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

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

Py
Bp=-—-1
m Py I

EL - AOXOAHOCTb pbIHOYHOIMO MHAUKATOPA;

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

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

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

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

Covariance LR )

Warianice (R

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

roe:

R, - JOXOHOCTb aKTUBA;

Fa; — LleHa 3aKpbITUa aKTUBa Ha AaTy i;

Fa;_, — Npeablaylias LeHa 3aKpbITUS aKTUBA;

Ry - IOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

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

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

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

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

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

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

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

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

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

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

a) UueHa 3aKkpbITus;

6) 3HA4Y€HUE PbIHOYHOIo MHAMUKATOpPaA.

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

CY>XOEHMEM.

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

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

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

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

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

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

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

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

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

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

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

B kauyectBe 6e3pUCKOBON CTaBKM [OXOAHOCTU
CTpaHbl PUCKa MCMOMb3YOTCS !

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

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

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

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

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

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

(14 Rf = (T —t,1/365)

e = Brice e = (7 — 6,368

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

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

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

Hcrounuk -

https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area yield curves/html/index.en.html
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PV, - cnpaBeanuBas UeHa LeHHoW bymaru Ha aaTty
OLEHKM

Price — Ll€Ha pa3MeleHns LeHHoW bymarm

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

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

T — pata norawenus (odepThbl)

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

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

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

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

cnpaBeasiMBas CTOMMOCTb AOJINOBbIX LieHHbIX 6ymar

onpegensercs B obwem nopsake B COOTBETCTBUM C

Mpasnnamm CHA.

3. Mopenu u MeToAbl OLEHKM cCrpaBes/iIMBOA CTOMMOCTMU
LleHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nofaeMble fAaHHble (onpepesieHMe LUeHbl C
MCNONIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanMeass CTOMMOCTb QaKLMWA POCCUMUCKNX
SMUTEHTOB OrnpejenseTcsd Ha OCHOBaHMM OT4yeTa
OLEeHLLNKa, COOTBETCTBYIOLWEro 3akoHOAAaTeslbHbIM
TpeboBaHMAM B OTHOLLUEHUM OLEHKN umyuwiectea MNMNO®

3.2. CnpaBeanmBasi CTOMMOCTb O6AMraumMi poCcCUMCKUX
3MUTEHTOB (3a MCKNOYeHMeM o6auraumii BHELUHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauun)
OnpepensieTca € MCNOMb30BaHUEM YKa3aHHOro Huxe
npuopuTeTa LUEeH C Y4YeTOM HaJavymg aocTtyna K
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yKa3aHHbIM LEeHaM, a TaK Xe& pesieBaHTHOCTH
WMCXOAHbIX AaHHbIX M METOAMK pacyeTa, NPUMEHSEMbIX
Mpu pacyeTe yKasaHHbIX LeH NOCTaBWMKaMn C y4eToM
OFpaHUYEeHUN Ha pacrnopsiXeHue LEeHHbIMU Bymaramu.
CnpaBeanveasi CTOMMOCTb [AOJITOBOW LEHHOW 6yMmarmu
onpenenseTrcs C Yy4YeTOM HaAKOM/IEHHOro KYMOHHOro
Joxopa Ha paty onpegenenmna CHA.

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

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

B cnydae OTCYTCTBUS pacyeTHbIX LLEH,
PaCKpbIBAEMbIX YKa3aHHbIMW BbIlIEe WCTOYHMKAMMU
nHdopMaunm, B CBSA3N C HETOProBbiM AHEM 6MpXK,
Mo WTOraM TOProB Ha KOTOPbIX OMpeaensatoTcs
pacyeTHble LUEeHbl, ANa Uuenen onpeaeneHus
cnpaBeasiBo CTOMMOCTM aKTUBOB WCMNOJSb3YyeTCcs
LeHa, paccumTaHHas Mo wuToraMm MocC/eaHero
TOpProBoro AHs. Takol noaxod MWCMosib3yeTcs B
OTCYTCTBME COBbITUI, KOTOPbl€ MOIMN CYLLECTBEHHO
NOBAMATbL Ha 3HayeHMe pacyeTHOM LeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbiTumn
yKasaHHas LueHa He npuMeHseTcs.

3.2.3. CnipaBegnuBasi CTOMMOCTb, OnpeaeneHHas Ha

OCHOBaHMUMU oTyeTa ouEeHLMKa,
COOTBETCTBYHOLLENO 3aKoHoZaTeNIbHbIM
Tpe6oBaHMAM B OTHOLIEHUN OLLEHKM MMYLLECTBa
Mno.

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

cnpaseagnnBasd CTOMMOCTb onpeagendetrca C
yY4€TOM pPaCyYETHOrNro HaAKOMJIEHHOro KynoHHOro
A0XO04a Ha KaXAyr AaTy OUEHKWN.

LleHHblE
6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM yucne:

e nam
MHOCTpPaHHbI
X
MHBECTULMO
HHbIX

1. MeTtoa ouUeHkKM cnpaBen/IMBOM CTOMMOCTU LI€HHbIX
6yMmar, p[na KOTOpPbIX onpepensercd aKTUBHbIN
6up>keBon pbIHOK (onpeaesieHue LeHbl HA OCHOBAaHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus 1M nopaaok onpefeneHus cnpasensiMBon LeHbl 1 ypoBHS
C  y4yeToM KpUTEpUeB,  XapaKTeEpU3YHOLWMX BO3MOXHOCTb
pacrnopsixeHus LEHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3.
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¢doHAoB;

e pAoOJIFOBbIE
LeHHble
6ymaru
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobsnura
umm
MHOCTPaHHbI
X
9MMUTEHTOB;

e LEeHHble
6ymarm
MeXxayHapo
AHbIX
c¢mHaHCOBbI
X
opraHusaum
"

LleHHble
6ymarmn
MexxayHapoaH
bIX KOMMNaHWN

Oo6auraumm
BHELWHUX

06/ IMraLMOHHDI
X 3aMMoOB
Poccuinckon
depepaunmn
(rOBO3 POD)

Ocob6eHHOCTM BbibOpa LULeHbl, ecnuM LuUeHHas 6ymara
Topryercs Ha pPOCCMHUCKOW 6Gupxe B pexxmMmax TOpProB C
pacueTtamMm B pyb6nsax u MHOCTPaHHOMW BanloTe:

Ecnu ueHHasa 6ymara TopryeTcsi Ha pOCCUICKON Bupxe B pexmMax
TOpProB C pacyetamm B pybnasax M MHOCTPaAHHOW BastoTe, M Takas
6upxa NpuM3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
CnpaBeaiMBOM LEeHbl MCMNONb3YTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha AaTy OUEHKW onpeaesneH
Hambonbwmnii obbemM Mo KpuTepusM BbibOpa OCHOBHOIO PpbiHKA,
YCTaHOBNIEHHbIM B HacTosiweM [IpunoXeHun AN MHOCTPaHHbIX
SMUTEHTOB. B cnyyae, ecnm HM ofHa M3 UEH MO BbiGpaHHOMY
pexuMy TOProB B OMpeaesieHHOW BankTe He MoxeT O6biTb
MCNoNb30BaHa Ha AaTy OLEHKM, TO UCMOJb3YHTCS LIEeHbl Ha Ty Xe
AaTy No pexwuMmy TOpros B ApPYroin sasntoTe ¢ 0o6beMOM TOPros Mo
KpuUTepusM Bbibopa OCHOBHOIO pblHKa B MOPsSAKEe YMEHbLUEHMS.

CnpaBeanueas CTOMMOCTb Jonrosow LLleHHOM 6ymarm
onpenensieTcs C YYETOM HaAKOM/EHHOro KYMOHHOro AoxoAa Ha
paty onpegenexHunsa CHA.

Echv  Ha paTy onpepeneHvs  cnpaBeasinBoM  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKa, ANa onpeaeneHus
CnpaBeaIMBON CTOMMOCTM LEHHOM byMarm NpuMEHSsIIoTCAa MOAENN
OLIEHKWN CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/OYEHNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHbIX LeH 06ycnoBneHo
HETOProBbIM AHEM OCHOBHOrO pblHKa. B 3TOoM cnyyae Ha paty
onpegeneHns cnpaseasiMBo CTOMMOCTM AOMYCTMMO WUCMNOAb30BaTbh
LLeHbl NOCNeAHero TOproBoro AHs OCHOBHOM 6UpXN.

2. Mopgenu v MeToAabl OLEHKU cCripaBeasiMmBOA CTOMMOCTH
HeHHbIX 6yMar, Ana KOTOpbIX He onpegensercsa
aKTUBHbIW 6MpPXKEeBON PbIHOK, HO MMEKTCA WHbIe
NpsiMO MJIM KOCBEHHO Hab6nrpaaemble AaHHbIE
(onpepgeneHne UeHbl C UCMOJZIb30OBAHUEM MCXOA[HBbIX
AaHHbIX 2-r0 YPOBHSA)

YcnoBusa 1M nopaaok onpefeneHus cnpasensimBon LieHbl 2 YPOBHS
C  y4yeToM KpuTepues, XapaKTepusyrLmnx BO3MOXHOCTb
pacrnopsixeHus LEHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3 K HacTosweMmy MpunoxxeHuto.

Cnpaseanmusas CTOMMOCTb [0roBOM LLeHHOM 6ymarm
onpegensercsd C y4YeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
paty onpenenernusa CHA.

Ncnonb3ayemas Ans OUueHKM akuMil MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (akuWii) WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB,
aKUMM MeXAyHapoaHbIX KOMMaHWA W Aeno3uMTapHbIX Pacnmncok
mogenb CAPM aHanormyHa Mopenn pans pPoOCCUUCKUX aKuuin, C
Y4YE€TOM HEKOTOPbIX 0COBEeHHOCTEN NPUMEHEHUS:

e B kauvectBe pbIHOYHOro mMHAMKaTopa (6eHumapka)
aKUMA WMHOCTPAHHbLIX 3MUTEHTOB, MNaeB (akuuin)
WHOCTPaHHBbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a TaKXe aKummn
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MeXAyHapoAHbIX KOMMNAHWIA MCNONb3yeTcs WHAEKC
6upXn, Ha KOTOpOWM onpeaeneHa crnpaBeanmeas
LeHa  YypOBHS 1 wnepapxum  cnpaBeanvBoW
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha Aaarty,
npeaLwecTBYOLWYIO naTe BO3HWKHOBEHMUS
OCHOBaHUN gnsa npuMmeHenmns mogenun CAPM.

Mo peno3uTapHbIM  pacnmMckaM  UCNONb3YyeTcs
PbIHOYHbIA MHAEKC (6eHuYMapKk) B OTHOLWEHWUMU
6a3oBbiXx akTMBOB. [Mpn 3TOM BbIbUpaeTcs MHAEKC
(6eHumapk) TOM O6uMpxeBOW nnowWanku, B CTpaHe
KOTOPOA BeaeTcs OCHOBHas AesTeNbHOCTb
3MUTEHTA NpeAcCTaB/sSieMOro akTMBa Aeno3uMTapHOM
pacnucku.

Ons akuMih MHOCTpPaHHbIX 3MUTEHTOB B KaydecTBe
6e3pnCKOBOM CTaBKM AOXOAHOCTM MNPUMEHSIOTCS
CTaBKMW, YKasaHHble B [lpunoxeHuun 6. lpun 3TOM

ONst  aKkuMiA  MHOCTPaHHbIX 3SMWUTEHTOB, naes
(akuminn) MHOCTPaHHbIX ¢doHaoB, akummn
MeXAYHapOAHbIX KOMMNaHuM B KayecTse

6e3pMCKOBOM CTaBKM A0XOAHOCTM MpPUMeEHseTCs
CTaBka MO rocyaapCTBEHHbIM GyMaraM B BantoTe,
COOTBETCTBYHOLWEN BaJloTE€ UCXOAHOM KOTUPOBKK 1
YPOBHS OUEeHMBaeEMOM aKuum (nas). ans
AEeno3nTapHbIX pPacrnuncok B KadecTtBe 6e3puMcKoBomn
CTaBKM [OOXOAHOCTM TMpPUMEHSIETCA CTaBka Mo
rocyaapctBeHHbiM  6ymaraMm, «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYET CTpaHe, B KOTOpOM
BeAEeTCsl  OCHOBHasi  AesiTeNIbHOCTb  3MUTEHTa
npeacTaBNSEMOro akTuBa AeN03UTapHOW pacrimnCcKu.
B cnyyae HecooTBETCTBMS  BaoTbl  CTaBKM
6e3pnCKoBOM  AOXOAHOCTW  BanKTe  UCXOAHOW
KOTUpPOBKM 1 ypoOBHSI, Ucnofb3yetcs 6e3puckoBas
CcTaBka B BaJlloTe, COOTBETCTBYIOLWEN BantoTe
MCXOAHOMW  KoTMpoBkM 1  ypoBHS. Ecnu B
MpunoxeHnn 6 He ykKalaHa CTaBka B Heobxoammon
ONs  pacdeTa BanwTe, TO Takaa  CTaBKa
onpeaensieTca C Y4YeTOM YC/IOBMA HACTOSLLEro
ab3ala Ha OCHOBaAHMW MOTUBMPOBAHHOIO CYXAEHUS
ynpaBnsiloWwen KoMNaHum.

B uensx pacueta berta koadpduumeHTa A9 akuumin

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
MHOCTPaHHbIX (OHAO0B, aKuMi MexayHapoAHbIX
KOMMNaHWM n AEeno3nTapHbIX pacnuncok

NPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTusa 6upxu
(npn ycnosun noaTBEPXAEHUA €e KOPPEKTHOCTU B
COOTBETCTBUM C nopsiaAKOM onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LUeEHHbIXx 6ymar Ha 1
YPOBHE), Ha KOTOpONM onpeaeneHa Haanexawas
KOTMPOBKa YpPOBHA 1 wuvepapxuu crnpaBensimeon
CTOMMOCTM Ha jJaTy, npeawecTeylOlWyo JaTte
BO3HWKHOBEHUSI OCHOBaHW  ANs  MNpUMEHEeHUs
moaenn CAPM

Ons  penosuTapHbiX  pacnucoKk B KayecTsBe
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nokasatens F, ucnonb3yeTcs LeHa 3aKpbiTUs camMomn
AEeno3uTapHON pacrmncku.

3. Mogenu u MeToAbl OLLEeHKMU CrpaBea/iMmBo CTOMMOCTHU
LHeHHbIX 6ymar, Ans  KOTOpbIX  OTCYTCTBYIOT
Ha6nopaemble pAaHHble (onpegeneHue LUeHbl C
MCMOJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-ro YPOBHS)

YcnoBusi U NOpSiAOK OnpeaesieHnst CnpaBeasiMBoOi LiEeHbl 3 YPOBHS
C  YYeToM  KpUTEPUEB,  XapaKTEPM3YIOLWMX  BO3MOXHOCTb
pacrnopsieHus LEHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoXxeHun 3 K HacTosweMy MpUIOXeEHUIO.

Mogenu oueHKu CTOMMOCTU LI€HHbIX 6yMar, rno KOTOpbIM OfpeAeseH aHasloruyHbli
aktms (orpegesieHne LeHbl C yH4ETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHble Mopsapaok onpepeneHna cripaBen/iuBo CTOMMOCTHU
6ymarmu
LleHHas 6ymara < .
aBnsercs Ona onpegeneHunss cnpaBensiuBoi CTOMMOCTM LUEHHOW 6ymarm
AOMOSIHUTESbHbI NCcronb3yeTcss uUeHa Bbinycka (aHalorM4yHoro akrtmea), Mo
M BbIMYCKOM OTHOLUEHWUIO K KOTOpOMY OaHHbIN BbIMYyCK aBnseTcs

OOMONIHNTENbHbLIM, onpegesieHHas, Ha paTty onpegaeneHuns CHA B
COOTBETCTBUM C MOAENSAMU OLLEHKM CTOMMOCTU LIeHHbIX Bymar, ansg

KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXoAHble AaHHble
YpoBHS 2).
CnpaseanuBasl CTOMMOCTb oOnpepensercs COrnacHo  3ToMy

nopsaaKy A0 BO3HMKHOBEHUA cnpaBep,nMBon CTOMMOCTM LEHHOMN
6YMaFVI, SABNAOLWENCS AOMNOJHUTENbHbBIM BbIMYCKOM.

LleHHans 6ymMara,

noJsiyueHHas B
pe3ynbTraTte
KOHBepTauMm B
Hee Aapyroi
HeHHOU 6ymMmaru
(ncxopHoM

LHeHHoM 6yMaru)

Ona onpepeneHuss cnpaBeasinBOA CTOMMOCTW LEHHOW 6ymaru,
NCNONb3YEeTCs LleHa UCXOAHOM LeHHoM 6yMarun, onpeaeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENAMU OLIEHKMU
CTOMMOCTM UEHHbIX 6yMmar, ans KOTopbiX ornpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUPOBaHHas C y4yeToMm KoaddpuumeHTa
KoHBepTauun (MCXoaHble AaHHble YpPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU
OLIEHKM CTOMMOCTM LEHHbIX O6yMar, Ans KOTopbiX onpeaeneH
aKTMBHbIA PbIHOK LEHY WCXOAHOW UuUeHHon 6ymarnm Ha paaty
onpegeneHnsa CYA, wncnonb3yetrca cnpaBegnmBasl CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpegeneHHas Ha gaTy KOHBepTauuu,
CKOpPpEeKTUpOBaHHaa C y4yeToM Ko3ddUUMEHTa KOHBepTauuu
(ncxopaHble fgaHHble YpPOBHS 2).

corsiacHo
cneanytoulen

CnpaBeanuBass CTOMMOCTb  OnpeaensieTcs
nopsiaky Ha paty kKoHeepTtauummn. Co
NMPUMEHSsIeTCS 06N NOPSAOK OLEHKMU.

3TOMY
AaTbl

e CnpaBenivBOi CTOMMOCTbIO akumii c 6onbwen (MeHbLuen)
HOMWHANIbHON CTOMMOCTbI, MPU3HAHHbIX B pe3syfbTaTe
KOHBEpPTAUMM B HUX UCXOAHbIX aKUWI, ABNAETCS cnpaBeasnBas
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CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX akumn.

e CnpaBeasiMBoOM CTOMMOCTbIO aKLMW TOW Xe KaTteropun (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBEpTauuu B
HMX WCXOAHbIX aKUUW, SBNsSeTCA CcnpasensneBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUWNA.

e CnpaBeanMBol CTOMMOCTbIO aKLWIA, NMPU3HaAHHbLIX B pe3ysbTaTte
KOHBepTauum npu p[pobneHun uncxoaHbiX aKuUWn, SBASETCS
cnpaeseanvsas CTOMMOCTb KOHBEPTUPOBAHHbIX aKkuum,
AeneHHas Ha koadduumeHT apobnenuns.

. Cl'lpaBeD,J'IVIBOVI CTOMMOCTbIO aKLWIVI, MPU3HAHHbIX B peE3y/bTaTe
KOHBEPTaunnM npun KOHCcCoOIMAaUnNnM UCXOOHbIX akuumm, sasnseTcs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKumi,
YMHOXEHHasA Ha KOBCb(bVILI,VIEHT KOHCOnA4aunn.

e CnpaBegnvBOi CTOMMOCTbIO aKuuMin wam obnuraumii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTauuM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX UEHHbIX 6ymar, saBnseTcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX 6yMar,
AeneHHas Ha KoauM4yecTBOo akuumm (obnuraumin), B KOTOpOE
KOHBepTMpOBaHa oAHa KOHBepTUpyeMas ueHHas bymara.

e CnpaBeanMBoOl CTOMMOCTbIO aKLWIA, NMPU3HaAHHbLIX B pe3ynbTaTe
KOHBEpTaUUM B HUX WUCXOOHbIX aKuUMA MNpu peopraHmsauum B
dopMe  CAMsAHMSA,  ABRSIETCA  CrpaBeanvBasl  CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpPTaLUM.

e CnpaBenivBOi CTOMMOCTbIO aKuUMi BHOBb CO34aHHOrO B
pesynbTaTe peopraHuMsaumm B GdOpMe pasfeneHns  umm
BblAesieHMs  aKuMOHepHoro  obwectBa, NpU3HaHHbLIX B
pe3synbTaTe KOHBEpPTaLUMM B HUX UCXOOHbIX aKUWI, SBISETCS
cnpaseanvsas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum,
AeneHHas Ha kKoadpduumeHT KoHBepTauumu. B cnyyae, ecnu B
pe3synbTaTe pas3fefieHuMs WM BblAeNeHUs CO3[aeTcs ABa W
6onee aKLMOHEPHbIX obulecTBa, Ha KO3 dnUMEHT
KOHBepTauunm aAennTcs oueHo4yHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUM, YMEHbLUEeHHass MpOMNopLUMOHaNbHO
aone MMyLLecTBa peopraHM3oBaHHOro aKLMOHEepHOoro
obuwecTsa, rnepeaaHHoro aKUMOHEPHOMY obuwecTsy,
CO3aHHOMY B pe3y/ibTaTe pasAeneHnst unm BblaeneHus.

e CnpaBegnmBass CTOMMOCTb aKuUWMiA BHOBb CO34aHHOro B
pesynbTaTe peopraHmsaumm B dopme BblAeNEeHNs
akuuoHepHoro obuwecTtBa, NpuM3HaHHbLIX B pe3yabTate UX
pacnpegeneHns  cpeam  akuMOHepoB  peopraHM30BaHHOMO
aKuMoHepHOoro obwecTtsa, CYMTAETCS pPaBHOM HYJIHO.

e CnpaBeasMBoM CTOMMOCTbIO 0O6nuMraumMini HOBOro BbIMYCKa,
NMPU3HaHHbLIX B pe3y/ibTaTe KOHBEepTauuMMm B HUX MCXOAHbIX
obnuraumMn npu peopraHusauuMm sMUTEHTa Takux obnurauun,
ABNSAETCS  CyMMa  3HauyeHWh  cnpaBeanvMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraunmn 6e3 yuyera HK[ u 3HauyeHue
HKO no obnunraumMm HOBOro BbiNyCKa, pacCYMTaHHOe B
COOTBETCTBUM C SMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKM.

6. Ilpu3HaHue U OLEHKA 1eOMTOPCKOI 3a10/I2KEHHOCTH W NMPeA0IIaT
IlepBoHavajbHOe MNpPH3HAHME W MNpEeKpalleHHe MNPHU3HAHUA, OLGHKa JAe0UTOpPCKOM
320/IKEHHOCTH :
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Eciu B pesynbraTe coBepiueHus caeiaok ¢ umyiiectBom IIM® Bo3HmkaeT neOuTOpcKas
3a/I0JDKEHHOCTh, M, COTJIACHO YCJIOBMSAM CHCNIKH, HE ONpeleieHa KOHKpPETHasl JaTa €€ IMOramieHusi, HO
yKa3aH MpPeJeNbHBIA CPOK, B TCUYCHHE KOTOPOTO TaKas 3aJ0JDKCHHOCTh JIOJDKHA OBITH IOTallieHa, TO JUIs
ONpEJIeNICHUs] CNPaBeVIMBOM CTOMMOCTM CpPOK IMOTAUIeHHs] TaKOW 3aJ0JDKEHHOCTH TMPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOT'O 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHUS YIIPABISIOIICH
KOTIaHMU 00 MHBIX CPOKAX MOTAIICHUS TaKOH NeOUTOPCKOM 3a/10JDKEHHOCTH.

Ecnu ycnoBust cnenku He copepkaT KOHKPETHON ATkl TIOTAIICHUS 1eOUTOPCKOHN 3aI0JDKEHHOCTH
U OTCYTCTBYET MpPEACNbHBI CPOK IOTAIICHHs, TO JUIS IeJed OmpeesieH!s] CIpPaBeUIMBOA CTOUMOCTH
TaKOH CPOK JIOJKEH OBITh YCTAaHOBJIEH Ha OCHOBAaHHUM OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXXICHHS YIIPABJISIONICH KOMITAaHUH.

[Ipu ompeneneHnn cpoka TMOTANICHHs] NEOMTOPCKOW 3aI0JDKEHHOCTH B Cllydae €CJIH CpOK,
YCTAHOBJICHHBIM  YCJIIOBHSIMH CICIKM MPUXOAMTCS Ha MPa3AHUYHBIN/HEPaOOUYHil/BRIXOTHOW JICHB,
Viopasnsiomas KOMIAaHHUS PYKOBOJACTBYETCS TMOJIOKEHUSIMH cTaTbu 193  T'pakgaHckoro Kojaekca
Poccuiickoit @enepanuu, a UMECHHO THEM OKOHYaHHS CPOKA CUUTACTCS ONMIDKANIIUI CICAYIOIIMN 3a HUM
pabounii eHb (B OTHOIICHHUH MEPEHOCA B CBA3U C MPa3qHUYHBIMH/HEPAOOYNMH JHSIMHU TOJBKO B CiIydac,
ecym onyonrkoBaH [Ipon3BOICTBEHHBIH KaJeHIaph HA COOTBETCTBYIOIIU TOT).

Jeburopckas 3a10HKEHHOCTh 110 IPOIEHTHOMY (KYIMOHHOMY) JOXOJAY 10 JOJTOBBIM IIEHHBIM
Oymaram, aeOMTOPCKasl 3aJI0JDKCHHOCTh 0 YaCTUYHOMY/IOJHOMY MOTAIICHWI0 SMHMTEHTOM OCHOBHOIO
JIOJITa I10 JIOJTOBBIM LIEHHBIM OyMaram mpHu3HAeTCs:

- Jlst meOUTOPCKOH 3a0KEHHOCTH IO TPOIEHTHOMY (KYTIOHHOMY) JIOXOJy TIO JTOJITOBBIM
[IEHHBIM OyMaram - JlaTa HacTyIUICHHUS Hadajga CpoKa MCIIOJHEHHUS 005M3aTeNbCTBA MO BHITUIATE KYIIOHHOTO
Joxoja (J1ata OKOHYaHUS KYIIOHHOTO MEPHO/Ia) B COOTBETCTBHHU C YCIOBHSMHU BBITyCKa IICHHON Oymaru.

- Jiss 1eOUTOpCKOM 3aJ0MKEHHOCTH MO YaCTHYHOMY/TIOJIHOMY IOTAIICHUI0 SMUTCHTOM
OCHOBHOTO JIOJITa 110 JIOJITOBBIM IICHHBIM OyMaram — JiaTa YaCTUYHOTO WU TIOJTHOTO TIOTalleHUs] HOMUHAJIA
Ha OCHOBAHUM PEIICHUS O BBIITYCKE.

Kputepun npexpaiieHus: mpu3HaHUs:

- Jarta ucriomHeHus 00s13aTEILCTB IMUTEHTOM, TIOJTBEPIKICHHAsT OAaHKOBCKOW BBITTUCKOH C
pacdeTHoOTOo cueta ynpasitromiei komnaauu J[.Y. [TU® wim otueTom 6pokepa [TUD;

- Jlata nWMKBUOanMM OSMHTEHTa, corjacHo Bbmucke W3 EIPIOJI (nnm BeImucku U3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCYAapCTBa).

CrpaBeyiiBasi CTOUMOCTb:

OreHKa CIpaBeITUBON CTOMMOCTHU JIEOUTOPCKON 3a/I0JIKCHHOCTH IO MPOIICHTHOMY (KYITOHHOMY)
JIOXOJIY TIO JIOJITOBBIM IICHHBIM OyMaraM OIpeeNIIeTCsl B CICAYIOMIEM MOPSIIKE:

a) B pa3Mepe, ONpPECIICHHOM Ha JaTy HACTYIUICHHUS CPOKA MCIIOJHECHUS COOTBETCTBYIOIICTO
00s13aTeNbCTBA (IaTy MCTEYCHUS KYIOHHOTO MEPUOJA) B COOTBETCTBHU C YCIOBHSAMH BBITyCKAa LIEHHOU
Oymaru, U UCXOJsl U3 KOJUYECTBA [ICHHBIX OyMar Ha ATy HACTYIUICHHUS YKa3aHHOI'O CPOKa - ¢ YKa3aHHOU
JIAThI 10 HACTYIUICHUS HanboJiee paHHEH U3 JaT:

- ucreuennss 7 (Cemb) paboumx mHEH ¢ JaThl HACTYIUICHWSI CpPOKAa HWCTIOJHEHHS
obs3aTenscTBa poccuiickuM smuteHToM, 10 ([ecsath) paboumx mHEW € AaThl HACTYIUIGHHS CpOKa
MCIIOJHEHUsI 00513aTeIbCTBA HHOCTPAHHBIM AIMUTECHTOM;

- BO3HUKHOBEHMS MHBIX COOBITHI 110 00€ECIIEHEHHNIO.

b) B cooTBeTCTBUH ¢ TOPSIIKOM, yKa3aHHBIM B TTyHKTe 2 paszaena 111 u B [Ipunoxxennn 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B II1.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JeOUTOPCKOW 3aJ0JDKEHHOCTH IO YacTHYHOMY/IOJHOMY
MOTaIIEHUIO YMUTEHTOM OCHOBHOT'O JI0JIra IO JIOJTOBBIM IIEHHBIM OymMaram OIpenelsieTcsi B CleIyIoIeM
HOpSJIKE:

a) B pa3Mepe, OIpeAeIeHHOM Ha J]aTy HACTYIUICHHUs] CPOKa UCIIOJHEHUSI COOTBETCTBYIOILETO
0053aTeNTECTBA B COOTBETCTBHHU C YCIOBUSAMH BBIITyCKa IIEHHON OyMaru, W MCXOIs W3 KOJMYECTBA IICHHBIX
Oymar Ha JaTy HAaCTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUICHHS HanOoiee paHHel u3
Jiat:

- ucreuennss 7 (Cemb) paboumx mHEH ¢ JaThl HACTYIUICHWSI CpPOKAa HWCTIOJHEHHS
00s3aTeNIbCTBA POCCUACKAM SMUTEHTOM, 10 (mecsTb) paboumx JHEW ¢ HaThl HACTYIUICHUS CpOKa
WCTIOTHEHUS 003aTeIbCTBA HHOCTPAHHBIM SYMUTEHTOM;

- BO3HHUKHOBEHHMSI MHBIX COOBITHH 110 00ECIIEHEHUIO;

b) B cootBercTBHU ¢ MOPSAAKOM, YKa3aHHBIM B MyHKTe 2 pa3aena Il u B Ilpunoxenuu 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B II1.a.

CrpaBeinBasi CTOMMOCTb A€OUTOPCKOH 3aJI0JPKEHHOCTH 110 TIPOLEHTHOMY (KYNOHHOMY) JI0XOAY,
YaCTUYHOMY/IIOJIHOMY TIOTAIICHHIO A3MUTEHTOM OCHOBHOTO JI0JITa IO JIOJIOBHIM IIEHHBIM Oymaram

31



npusnaetcs pasHoid 0 (Housp), B ciyyae oduuuanbHOro omyOnnMKoBaHHs cOOOLIEHHS O OaHKPOTCTBE B
OTHOIIEHUH IMHTEHTA (JMLa, 00SI3aHHOTO 110 LIEHHOW Oymare) - ¢ JaThl O(HUIHAIBLHOTO OIYOJMKOBaHMUS
Takoro coobuienus. Takoi NOPsSIOK NpUMEHSETCS K 00513aTeJIbCTBAM 3a CJICAYIOUIMMHU HCKITIOYEHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLCHUBAEMOI'0 OICHIINKOM, OOECIIEYEeHHOTO TOPTyEeMBIMH IIEHHBIMH
Oymaramu, HeIBM)XUMOCTBIO, OIIMOHHBIM COIJIAIIEHHEM, CTPAXOBKOH JIMOO MOPYYHUTEIHCTBOM TPETHUX
s, O1ieHKa 00eCcTIeYeHHOTO OJITa IPOBOAUTCS C YIETOM CPOKOB M BOSMOXKHOCTH TTOJTYYEHUS BBITUIAT MIPH
peanmm3anuu oOeCriedeHHsT Ha OCHOBE OOOCHOBAaHHOTO O3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS
VYupasnsomnieit KOMIIaHUH;

- 32 UCKJIIIOYCHHEM CJIydaeB, KOTJa y JaHHOTO TpeOoBaHMs (BBITYCKa IICHHBIX OyMar) MMEIOTCS
PBIHOYHBIE KOTHPOBKH AaKTHBHOTO pHIHKA (1 ypOBHS OICHKH) JMOO WMMEeTCs OTYeT OIICHIIHKA,
COCTaBIICHHBIN He paHee 6 MecsueB 110 AaThl oreHkn CYA, 1O COCTOSHMIO Ha JaTy Hadaja MpOIETypHI
GaHKpoTCTBa WM No3aHee. [Ipy HCIoNb30BaHUM OTYETA OLCHIIMKA PU HOSBJICHUH HOBOW MH(OpManuu o
CHIYKEHHH BO3MOXKHOCTH BOCTPEOOBaHUS 3a/I0JPKEHHOCTH WIIM CHW)KEHHH OLICHKH MOTEHIMAJIBHBIX CYMM K
NOJIYYCHHIO YNpaBisiomias KOMIIAHUS JOJDKHA B CPOK He Oosiee 2 Hemenb IOJYYHTh HOBBIH OTYET
OLICHIIMKA JINOO MPUHSITH CTOMMOCTb 3310JDKEHHOCTH PaBHO HYIIIO.

JebuTopckas 3aJ0/DKEHHOCT 110 TPOLIEHTHOMY JIOXOAY IO JACHEKHBIM CPEJICTBAM Ha cUYeTax, B
TOM YHCJIe IO MUHUMAJIbHBIM HECHIKACMBIM OCTAaTKaM:

Kpurepun npuznanus:

- Jara Havama o0s3aTENBCTBA COTIACHO YCIOBHSM JOTOBOPA/COTIAICHHUS O MPOICHTHOM
JIOXOJI€ TIO JIGHEKHBIM CpEeACTBAM Ha cyeTax ymnpasistomen komnanuu J1.Y. [TUD

Kpurtepun npekpaiieHus Mpu3HaHUS:

- Jata oxoHuaHHMS O00s3aTEIBCTBA COTJACHO YCJOBUSAM JOTOBOPA/COTNIAIICHUS O
MPOLIEHTHOM JIOXO/JI€ TIO JICHE)KHBIM CPEACTBaM Ha cueTax ymnpasiswomeid komnanuu [1.Y. [TND;

- Jarta nepeycTynku mpaBa TpeOOBaHUS O BHIILIATE BKJIAJa U HAYHCICHHBIX MPOIICHTOB Ha
OCHOBAHUH JIOTOBOPA;

- Hara pemenuss banka Poccum 00 oT3bIBe nuieH3MM OaHKa, (IEHEKHBIC CPEICTBA
MIEPEXOIAT B CTATYC MPOUEH NeOUTOPCKON 3aJ0JKEHHOCTH);

- Jata smkBumanuu OaHKa CcOTJIaCHO WH(OPMAIMK, PacKphITOH B  Oo(UIHATHHOM
JIOCTYITHOM HcTouHUKe (B ToM drcie 3anucy B EI'PHOJI o nukBunanum 6anka).

CripaBeiuBasi CTOUMOCTE AEOMTOPCKO 33I0JDKEHHOCTH IO TIPOIICHTHOMY JI0XOXY 110 ACHEKHBIM
cpeacTBaM Ha cyetax ynpasistonied kommnanuu J.Y. IIM® onpenensercs B CymMMe Ha4yMCICHHBIX
COIJIACHO YCIIOBUSIM JOTOBOPA/COTJIAIICHHS MPOLECHTOB HA CYMMY HECHHKaeMOr'0 OCTATKa - B ClIy4ae, eCiid
YCIIOBHSI HAYMCIICHUS MPOLICHTOB ITO3BOJIAIOT PACCUUTATH UX pa3Mep Ha aaty onpenencuus CUA.

CrpaBeuinBas CTOUMOCTh ACOUTOPCKOM 3aI0JKCHHOCTH O MPOLCHTHOMY JOXOY 10 JACHEKHBIM
CpelICcTBaM Ha CYeTaX, B TOM YHCJIC 110 MUHHMAJbHBIM HECHU)KAEMBIM OCTATKaM KOPPEKTHPYETCS B
COOTBETCTBUHM C MOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pas3zaena Il u B Ilpunoxenun 4 nactosamux [Ipasu.

[Ipouas geGuTOpCcKas 3aT0KEHHOCTS!

- ABaHCHI, BBIIaHHEIE 32 cyeT nMytecTta [P, B Tom uncie obecreunTensHbIe TIaTeXN
10 JOTOBOpaM apeHbl HEABM)KAIMOTO UMYIIIECTBA, B KOTOPBIX DOH/ BEICTYIIAET apeHAATOPOM;

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

- Jleburopckas 3a0KEHHOCTh, BOSHHUKINAS TI0 IOTOBOPaM C ayJUTOPCKOW OpTaHHU3aIHeH,
OLICHILMKOM, CIIELIUAIN3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM, YKazaHHbIMU B npaBuiax Y [TU®;

- JeOutopckas 3aJ0JDKEHHOCTh IO HajoraMm, cOopam, MOIIIMHAM B OFOKETHI BCEX
YpOBHEH;

- JeOuTopckas 3aJ0JDKEHHOCTD 110 BO3MEIICHUIO CYMMBI HaJIOroB u3 Orojpkera PD;

- JebuTopckas 3aJ0KEHHOCTD 110 aPEHIHBIM ILIaTexkam>;

- JleOuTopckas 3aJ0DKEHHOCTb 10 CYICOHBIM PEIICHHSIM;

- Jebutopckas 3aJ0KEHHOCTD 110 HEMOJTHOM OIUIaTe HHBECTHIIMOHHBIX ITaeB;

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

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

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

B nary noctymniieHust J0KyMEHTa, TIOATBEPIKAAIONIEr0 OKa3aHHBIC YCIIYTH, IPOM3BOANTCS KOPPEKTHPOBKA HAUHCICHHBIX 0053aTE/bCTB
JI0 MX PEaIbHOTO 3HAUCHHSI.
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—  Jlebutopckas 3aJ0JDKCHHOCTh, BO3HHKINAs B PE3yJbTaTe IMEpPEIadd CBPOOOIHUraIuii B
OIUIATY 3aMEINAIOIIMX OOJMTraluil IPU UX pa3MeIleHUH (B TOM YUCIIC B CiIydae Iepeaadn
(YCTynKH) BCeX MMYIIECTBCHHBIX W HUHBIX IPaB IO EBPOOOJIUralusM POCCUICKHM
FOPUIUYCCKUM JTUIAM);
- IIpovas nebutopckas 3a10KEHHOCTb.
Kpurepun npuznanus:
- J1st eOUTOPCKOM 3aJOHKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1o/pkera PO —
nata npuHsaTHs HJIC mo pabotaM U yciayram K BeIUETY;
- Js neGuTopcKoit 3a10JDKEHHOCTH IO CyIAeOHBIM PEUICHUSIM - aTa BCTYIUICHUS B CHITY
YKa3aHHOTO peIIeHus;
— Jlebutopckasi 3aJ0KEHHOCTh, BO3HHUKINAS B pe3ylbTare mnepenaud (YCTYIKH) BCEX
MMYIICCTBEHHBIX U UHBIX MIPAB IO €BPOOOIUraIMsIM POCCUICKHM IOPUIUYCCKUM JIUIAM B
OIJIATy 3aMEINAONIMX OOJNIMraluii TpuU UX pa3MCIIeHHH — Jara YCTYNKH BCEX
MMYIICCTBCHHBIX ¥ HWHBIX MpPaB 10 €BPOOOJHIralusM B COOTBETCTBUH C JIOTOBOPOM
ycTynku TpeOoBaHHS (MM B TOM Cliydae, €CIM JIOKYMCHTOM, COACPIKAIIAM YCIOBHS
pa3MeIeHusl IICHHBIX OyMmar, MpeaycMOTPEH OJHOCTOPOHHMI akT yctymku mpaB (Deed
Poll of Assignment) — pgara TpHHATHS YCTYIKH B COOTBETCTBHH C YCIOBUSMH
oxHOcTOpoHHETO akTa ycTynku npas (Deed Poll of Assignment)).
- s ocTaneHBIX BHIOB aKTHBOB - J1aTa Mepeaaddl akKTUBOB (ICHEXHBIX CPEICTB) JIHIY, B
OTHOIICHUH KOTOPOTO BO3HUKAET ACONTOPCKAs 3aJ0JKEHHOCTD.
Kpurepun npekparieHus mpu3HaHus:
- J1st eOUTOPCKOM 3aJ0HKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1o/pkera PO —
JlaTa ucToyHeHus 00s3arenbeTBa nepen [IM® cornacuo HanoroBomy kozekcy Pd;
- Jyist ocTabHBIX BUJIOB aKTHBOB!
— Jara ucnonsenus obs3aTenscTB nepen [1M®, cornacHo q0roBopy;
- JaTa nuKkBHIALMU KOHTpPAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;
— Jlebutopckasi 3aq0/KEHHOCTh, BO3HHUKIIAS B pe3ylbTare mepenadd (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPAB IT0 €BPOOOIUTAIISIM POCCHICKAM IOPHINYECKUM JIUIAM B
OIIIaTy 3aMEIAIOMINX OOIUraruii IPH X pa3MEIICHUH:
JlaTa 3a4MCIICHHs 3aMelaImux odauraiui Ha cyeT nerno YK J1.Y. [TN®D;
aTa TONYYeHHS JOKYMEHTOB W YBEAOMIICHHH, NPETyCMOTPEHHBIX JOKYMEHTOM,
CONepIKAaIlUM YCJOBUS pa3MelleHHs IIeHHBIX Oymar, B cilydae OTKJIOHEHHsS O(epTh
(ycTymka mpaB 1o eBpOOOIUTAINAM) SMATEHTOM 3aMETIAIONINX OOIUraIlni;
- JlaTa TMPEKpaICHUs JOTOBOpa HA MPHOOPETEHUE 3aMEIIAIONINX OOIUranuii (B TOM YHCIe
MO0 WHBIM OCHOBAHUSAM, IPEIYCMOTPCHHBIM 3aKOHOAATEILCTBOM Poccuiickoit ®enepanun).llpodero
NpeKpalleHus MpaBa TPEOOBaHUS B COOTBETCTBUU C JCUCTBYIOUINM 3aKOHOJATEIBCTBOM (B TOM YHUCIIE IO
OCHOBAHUSM, NIPEyCMOTPEHHBIM MoJoxkeHussMU rinaBbl 26 'K P®) unu norosopom.
CrpaBeuiiBas CTOUMOCTb MPOYCH JEOUTOPCKON 3aJOPKEHHOCTH OTIPEIEIISCTCS
- B CYMMe€ OCTaTKa 3aJI0JDKeHHOCTH Ha aaty onpeaencHust CHA:
— 71 OTIEpAIIMOHHON NeOUTOPCKON 3a10JIKEHHOCTH;
— s AeOUTOPCKOM 3a70/DKEHHOCTH IO HayioraM, cOopam, TOIUIMHAM B OIO/KETHI BCEX
YPOBHEH;
— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yIpaBisionie kommanny nepen [IM®, Bo3Hukmas B
pe3yibTaTe HApYyIICHNS MIPaB BIAACIBIICB HHBECTUIIMOHHBIX MTAeB B TEUCHUH 25 pabounx
JTHEH ¢ NaThl ¢ BOSHUKHOBCHUS
— s JeOMTOPCKOM  3aJ0JDKEHHOCTH, BO3HUKIICH IO JIOTOBOpaM C  ayIUTOPCKOM
OpraHM3aIlUCH, OLCHIIMKOM, CICIHATN3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
ykazanHeiMH B npaBmiax Y [IN® B Teuenun 25 paboumx IHEH C JaThl OKOHYAHHS
CpOKa OKa3aHWs YCIIYT, YCTAHOBICHHOH ycloBusMuU JoroBopa. OOeclieHeHHe yKa3aHHOM
JIeOUTOPCKON 3a0JDKEHHOCTH HE MIPOU3BOIUTCS MIPH COOTIOICHUN CIIEAYIOMINUX YCIOBHMA:
v Hanum4me 000CHOBaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKIIEHUS
VYnpasnsromeii KOMIIaHUA O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHUS YCIyT WIIN
morameHnss JeOUTOPCKON 3aJO0JDKEHHOCTH HE SBISETCS CIEICTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B JCSITEIHHOCTH JOIDKHHKA;
v\ Hajluyve MOKyMEHTAIBHOIO IMOATBEPXKIEHHMSA OT KOHTPAreHTa CPOKOB IOTALICHUS
3aJ10JDKeHHOCTH /oKa3anus ycuyr [TNd;
— I 1e0UTOPCKOM 3aJOJPKEHHOCTH 0 BO3MEIICHHIO CyMMBI HAJIOTOB 13 OrokeTa PO,
— 11 1eOUTOPCKOH 3aJJ0JKEHHOCTH MO CYACOHBIM pemieHusM B TeueHue 10 pabounx aHen
C JIaThl IPU3HAHHS.
- B CyMMe€, OIPEIEIICHHON C UCIOJIb30BAaHUEM METO/Ia MPUBEICHHON CTOMMOCTH Oy IyIINX
neHeXHBIX 1MoTokoB ([Ipmmoxkerne 4) B MHBIX CIydasX ¢ MOMEHTAa NPHU3HAHMSA 10 HACTYIUICHHS CpPOKa
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MOJTHOTO MOTAIICHHUS 3a/I0J1’KCHHOCTH.
— CopaBeiuBasi CTOUMOCTh JEOUTOPCKON 3aJJ0JDKCHHOCTH, BO3HUKIICH B pe3yibTaTe
nepesiadyu eBpOOOJIUranuil B OIUIATy 3aMEUIAONUX OOJUralyii Py UX pasMeIlieHUH (B
TOM YHCJIC B ciydae mnepenadd (YCTYNKH) BCEX HMMYIMICCTBEHHBIX M HMHBIX MPaB IO
€BpOOOIHranusM  POCCHHCKAM  HOPUAMYCCKHM  JIMIAM), TOpPHU3HACTCS  PaBHOM
CIIPaBENIMBOM CTOMMOCTH €BpOOONHTramuid, ITEepelaHHBIX B OIUIATY 3aMEIIAroIINX
obnHranuii WK N0 KOTOPEIM ITepeJanHsl (YCTYILICHBI) BCe MMYIISCTBEHHbBIC U HHBIC TIPaBa
poccuiickuM — ropuandeckuM JmmaM. CrpaBemimBas CTOMMOCTh €BPOOOJIHTAINH,
MEpeJaHHBIX B OIUIATy 3aMEIIAIONINX OONWramuii WIW 10 KOTOPBIM IEepeIaHbl
(ycTymuieHB) BCe MMYIIECTBEHHBIC W WHBIC IpaBa POCCHHCKUM IOPHUIMYCCKUM JIHIAM,
omnpenenseTcss B oOmeM mopsake B cooTBeTcTBUU ¢ [lpaBmmamu CYA, ¢ ydeToMm
HAKOIJICHHOTO KYIIOHHOTO JO0XOJa Ha JaTy ONpEACICHHS CIPABEIUIMBON CTOUMOCTH
JIeOUTOPCKON 3a0JDKCHHOCTH.

— B ciiyyae BO3HUKHOBEHHS TPU3HAKOB OOCCIICHEHHS IMUTCHTA 3aMCIIAFOIIUX OOIUTaIil,
CIpaBeJIUBasi CTOUMOCTh JIGOMTOPCKOW 3aJ0JDKCHHOCTH OMPEACISCTCS MOCPEACTBOM
MPUMCHCHHUST METOJa NPUBCACHHOW CTOMMOCTH OYAYIIMX JICHCKHBIX IIOTOKOB K
€BpOOOJIHTAIIMSIM, TIEPEIaHHBIM B OILIATy 3aMelaloninx obOnuranuii (B TOM 4YHCIE, 10
KOTOPBIM TepefaHbl (YCTYIUICHBI) BCE HMYIIECTBEHHBIE M HWHBIC MPaBa POCCHICKIM
IOPUINYECKAM JIMIIaM), C Y9YeTOM KpPEOWTHBIX PHUCKOB SMHUTCHTA 3aMEIIaloInX
obmuranuii (ITpunoxenue 4).

B ciydae BHeceHHs M3MEHCHHWH B YCJIOBHS JIOTOBOPAa B YACTH OIPENEICHHS CPOKA MOTAIICHHS
3a/I0JDKEHHOCTH, MAaKCHMAJbHBIA CPOK B LIENAX BBEIOOpA METO/A OIEHKH ONPEACIIeTCS B COOTBETCTBUH C
W3MCHCHHBIM CPOKOM IOTAIICHH 3aI0JDKCHHOCTH, NCHCTBYIOIUM HA JaTy OICHKH, MPUYEM HAKOILICHUE
CpOKa MOTANICHHUS 3aI0JKCHHOCTH HE TIPOUCXOIUT.

IMon omepanyoHHON MOHMMAETCS ICOMTOPCKAs 3aJ0JIKCHHOCTh KOHTPAreHTAa, BO3HHKAIONIAS B
X0JIC HOPMaJIBHOTO OINEPAIMOHHOTO IUKJIA, KOTOpasi OyIeT TOranicHa B TCYCHUE ONPEICIICHHBIX CPOKOB, B
cllydae MPOCPOYKM HCHOJHEHUs 00s3aTeNbCTB. J[OMyCTHMBIC CPOKH MPOCPOYKH, YCTAHOBIICHHBIC IS
OTIepPalIMOHHONW JeOUTOPCKON 3aTOIDKCHHOCTH, HE IOJDKHBI NMPHUBOAWTH K NPU3HAHHUIO OE3HAJEKHON K
MOJIYYCHUIO 3aJ0JDKCHHOCTH, a Takke K OOECIEHEHHIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh Oyaer
peai30BaHa YIpaBIISIOMEH KOMITAaHWEH B IIOJIHOM 00BEME B CPOKH, YKJIAJBIBAIOIIHECS B HOPMAJBHYIO
pPBIHOYHYIO (WUIM BHYTPEHHIOIO) TIPaKTHKY B3aMMOIEHCTBHA C KOHKPETHBIM BHAOM JEOMTOPCKON
3a/I0JDKEHHOCTH. Y CTaHOBJICHHBIE CPOKH IIPOCPOYKM OTpPENENeHB Ha OCHOBAaHMM BHYTPEHHUX
CTATUCTHYECKNX IAaHHBIX YIPABILIONIEH KOMIAHWW. YKa3aHHas 3aJ0JDKEHHOCTh OyIeT peainm3oBaHa
YIPaBJISIONICH KOMIIAHUEH B IMOJIHOM 00BEME B CPOKH, YKJIaIBIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (MK
BHYTPCHHIOIO) MPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BUIOM JICOUTOPCKON 3aI0JDKCHHOCTH.

JleOuTopckasi 3aJ0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWMH WJIM HECKOJBKO MPU3HAKOB
oOecCIICHEHMs, YKa3aHHBIX B pasnuene 2. TIopsaok KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIIIOLIMX
umyniectso [TN®D, kpome IOMycTUMOW MPOCPOYKH OOS3aTENBLCTB B PaMKax OIMEPAIMOHHOTO IUKJA, HE
MOJKET OBITh IIPU3HAHA ONIEPAITHOHHON.

Bunpl, ycnoBus 1Mo BHIaM A1 MPU3HAHUS T€OMTOPCKOM 3aJ0IDKCHHOCTH OTIEPAIIMOHHOM, a TakxKe
JOMTyCTUMBIE CPOKHM HApYIICHUS YCIOBHA WCIIOJHEHUS OO0S3aTENBCTB KOHTPAreHTOM (IIOTaIICHHS
JIeOUTOPCKON 3a/I0JDKCHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHH CO CIIOKHBIIEHCS B paMKax
JIOBEPHUTEIBHOTO YIIPABJICHHUS TaeBBIM MHBECTUIIMOHHBIM (OHIOM MPAKTHKOH onrcansl B [Iprioxkennn 5.

[Ipu HacTymieHHH CpoKa IPOCPOYKH CBEIIIE CPOKOB, OIMMCAHHBIX IO BHIAM 3aI0JDKCHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHUMO OT HajJU4Mi M CPOKa MPOCPOUYKM IMPU BO3HUKHOBEHHU HHBIX
COOBITHH, BEIymMX K OOCCICHEHUIO, CTOMMOCTh 3aJ0JDKCHHOCTH OMPEICIACTCS B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKHU CIIPABEAIMBOM CTOMMOCTH, peaycMoTpeHHoi [Tpunoxkenuem 4.

CHOXKHBIC CPEJICTBA, HAXOMANIMECS V HPO(ECCHOHANBHBIX YYACTHUKOB DPHIHKA IICGHHBIX Oymar

(manee — 6pokep).

Kpurepun npuznanus:

JlaTa 3agucneHnus IEHEKHBIX CPEICTB Ha CIICIMATbHBIN OPOKEPCKHUHA CYeT Ha OCHOBAHHWU OTYETA
Opoxkepa.

Kpurepun npekparieHus mpu3HaHus:

- JaTa WCIOJHEHUS OpOKepOoM 00s3aTeIbCTB IO TEPEUNCIICHUIO JCHEKHBIX CPEICTB C
CHCIHAITEHOTO OPOKEPCKOTO CUYETa;

- nmara pernreHus banka Poccunm 00 0T3bIBe NUIICH3WH Yy OpoKepa (IICHEkKHBIC CPEICTBA
MEPEXOAT B CTATYC MpoUeii eOUTOPCKON 3a0KCHHOCTH).

- Jata JIMKBUIAIMH OpOKepa COTJacHO WH(POpPMAIMH, PACKPHITON B O(HUIHAIEHOM
JIOCTYITHOM UcTOYHUKe (B ToM umcite 3amucu B ETPHOJI o nukBumaiuu 6pokepa).

CrpaBeuinBasi CTOUMOCTD JICHE)KHBIX CPEICTB, HAXOMAIIMXCS Y OpoKepa Ompe/essieTCss B CyMMe
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OCTaTKa Ha CIEIHAIEHOM OPOKEPCKOM CYETe.

BennunHa neOGUTOpCKON 3a/l0JDKEHHOCTH OpoKepa JOJDKHA COBMAAaTh C CyMMOW JEHEXHBIX
CPE/CTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBI ONpeenseTcsa CTOUMOCTh YUUCTBIX aKTHBOB.

CrpaBeyIMBOH CTOMMOCTBIO JIeOMTOPCKON 3a[0JDKEHHOCTH OpOKepa IO JICHEKHBIM CpE/ICTBaM,
HaXOAAIIMMCSI Ha OPOKEPCKOM cueTe, MPU3HAETCS OCTaTOK JCHEXKHBIX CPEICTB HAa KOHEI JHS MOCIe
COBEPIUICHH BCEX Omepanuii ¢ aktusaMu POH/a, COTIIACHO OTYETy OpoKepa.

JlaTa u cOOBITHS, TPUBOIATITNE K OOECIICHEHHIO:

B ciryuae, ecin mopydeHue Ha BBIBOJ A€HEXKHBIX CPEACTB CO CIICIUAILHOTO OPOKEPCKOTO CUETa HE
HCTIOJIHEHO B TEYEHHE OJHOTO pPabodero AHs C AaThl MPEIbABICHUS MOPYyUYCHUs (KpOME CIIydaeB Mepenadn
TpeboBanus mocne 17:00 pabodero aHs, B 3TOM ciydae — 2 pabO4uX IHEH) CIpaBemIuBas CTOMMOCTH
JICHE)KHBIX CPEJCTB Ha CIIC[UAJIbHOM OpPOKEPCKOM C HCIIOJIb30BAHHEM METOJOB KOPPEKTUPOBKH
crpaBeuIMBOi ctoumocty (myHKT 2 pasnena 11 u I[Tpunoxenune 4 nacrosmux [pasun).

Jlara aHHyNIMpOBaHWS JIMIIEH3UM OpoKepa SIBISETCS JAaTOH HACTYIUIGHWsS OCHOBaHWH ISt
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s13aTeNIbCTB 10 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOU
JlaThl CIPaBEAJIMBasi CTOUMOCTH JEOHUTOPCKOW 3aJI0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C YYETOM
nonoxeHuit myHkta 2 paszaena III u Ilpunoxenus 4 nactosmux Ipasum.

OmneparnoHHast apeHza.

Ilo nmoroBopam omepanmoHHOW apeHabl, B KOTOpbix QOHI BBICTYNAET apeHI0AaTeNIeM,
JIeOuTopcKast 3aJ0JDKEHHOCTh B CyMME IUIaTeka, MOJUIEXKAIIero OIUiaTe 3a pacueTHBIM mepuop (IepHof,
OTIpeNieIsIEMBId IOTOBOPOM apeH[IBl, KaK IEpHOJ, 3a KOTOPBIH MPOW3BOIAUTCSA ApEHIHBIN IUIaTeX —
MECSII/KBapTal/IOAYTOANE/TO) MPU3HAETCS B MOMEHT OKOHYAHHS TEKYIEro PacyeTHOro mepuona. B
cJlydae €CIv MOCIICAHUH JICHb TAKOTO MEpUoJia SBIISICTCS HepabouuM JHEM, IeOUTOPCKast 3a10JKEHHOCTh B
CyMME apeH/IHOTO IJIaTeXa 32 BECh PACUCTHBIN MEePHO MPU3HACTCS Ha IMOCIEAHUN pabovrii TCHb Meproaa
C y4eToM Hepabouux JHE# mociie aatel pacueTa. [JeOuTopckas 3a10JKCHHOCTh MPEKpaacT MPU3HaBaThCs
B MOMEHT OIUIATHl apeHaaTopoM. Eciu apeH/iHas miata BHECEHA apeHIATOPOM aBaHCOM, TO MPEKPAICHUE
NpPU3HAHUS JIEOUTOPCKOM 3aJ0DKEHHOCTH IMPOU3BOMUTCS OJHOBPEMCHHO C IMPEKpAIICHHUEM IPHU3HAHUS
KPEIUTOPCKON 3a0JDKEHHOCTH MO COOTBETCTBYIOIIEMY IOJNYYCHHOMY aBaHCY. B ciydae ompeneneHus
CYA Ha pmaTy, KOTOpas HE COBMAJaeT C AaTOW OKOHYAHMSA TEKYIIETO PacdYeTHOTO MEepHOIa/TIOCIEIHUM
pabounM JTHEM TEKYIIEro PacyeTHOTO MEPHO/IA, JOTIOTHUTEFHO MTPU3HACTCS TeONTOPCKas 3a0DKEHHOCTD
B CyMME JOJH AapeHIHOI0 IUIaTe)Xa, PACCYMTAHHON NPOTOPUMOHAIBHO KOJMYECTBY IOHEW 1O ATl
onpenenenuss CUA. Takast 3a70JD0KEHHOCTD MPU3HAETCs B JeHb onpeneneHnss CHA W paccuuThIBaeTCs 1O

dhopmyie:

E—tp+1
A3 _P$t1—tn.+1J
rae:
F — apeHaHbIN M1aTEX, OTHOCAIIUNCS K TEKYIIEMY IIEPUOLY,
t — ;maTa OICHKH,
tp — JlaTa Hayaja pacueTHOro NepuoJa,
t; —aTa OKOHYaHUs pacyeTHOIO IEPUOAA.

7. Ilpu3HaHMe W OLEHKAa [JOrOBOPOB CTPOHMTEJLCTBA M NpPHOOpeTeHHs
00bEKTOB HEIBH:KMMOI0 HMYLIECTBA

NmymecTBeHHBIE ITpaBa u3 JloroBopa y4acTus B JOJIEBOM CTPOUTENHCTBE 0OBEKTOB HEABHKIMOTO
MUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, & TAKXKE WHOTO JOTOBOPa Ha CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEJABMXMMOT'O UMYIIECTBA MPU3HAIOTCSL:

— B MOMEHT BCTYILICHUS B CUILY,

— B jaty nepeaayu GoHy npaB U 00s3aTEIBCTB IO JOTOBOPY OT TPETHETO JIUIIA.

JlaHHbIe UMYILIECTBEHHbBIE MIPaBa U3 I0TOBOPOB MPU3HAIOTCS 10 HACTYIJICHUS MOMEHTA:

— JlaTa TOCyIapCTBEHHON PETUCTPAINH MTpaBa COOCTBEHHOCTH Ha HEABMXKMMOE UMYIIECTBO
BIIQJIENIbIIEB MHBECTUIIMOHHBIX NaeB [T ®, moareepxaeHHas Boinuckoi u3 EI'PH;

— nepenadn GoHIOM MpaB U 00s3aTEITLCTB TI0 JOTOBOPY TPEThEMY JIUILY;

— MPOYETo TMpEKpamleHus TMpaB H 00sA3aTEIBCTB 10 JOTOBOPY B COOTBETCTBUH C
3aKOHOJATEILCTBOM HIIH JIOTOBOPOM.

OHGHKa CHpaBeILHI/IBOﬁ CTOMMOCTU HMYUICCTBCHHBIX TIIpaB 1O JOroBOPY IMPOU3BOAUTCA
OLCHIIMKOM B CpPOKH, COOTBETCTBYIOIIIUC ’I‘pe60BaHI/IHM 3aKOHOJATCIIbCTBA. CTOMMOCTh aKTHBA

OIPCACIIACTCA HAa OCHOBAaHUU JOCTYINHOI'O Ha MOMECHT OIIPCACICHUA CYA otuera OLCHIIHNKA C I[aTOﬁ
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OLICHKH Hanbosiee OIU3KO K AaTe OMpCAC/ICHUA €0 CTOUMOCTHU.

B cjiy4dac, €Cliu B IIEpuod IMPUMCHCHUA OTUYCTA OLCHIIMKA IJIs1 OMPEACICHUS CHpaBeI[HHBOﬁ
CTOUMMOCTH aKTHWBA, BO3HHKACT (BI)IHBJ'ISICTCH) CO6I>ITI/I€, BEAyLICC K O6eCH€H€HI/IIO, TO anaBm{}omaﬂ
KOMIIAHUA MHUIUHUPYET BHCIIJIAHOBYIO OLICHKY aKTHBa OLICHIIIUKOM HC IMO3HEC 10 (,HGCHTI/I) pa60q1/1x I[Heﬁ
C AaTbl BBIABJICHUSA MPHU3HAKOB O6€CHCH€HI/IH. I[aTa, 0 COCTOSAHHUIO Ha KOTOPYIO ONPCACIIACTCA HOBad
OIICHKAa, HC JOJI’)KHA OBITH paHe€C JaTbl BOSHUKHOBCHUA CO6BITI/I}I, BEAYHIETO K O6eCHeHeHI/I}O.

OreHKa CrIpaBeIMBOH CTOMMOCTH 00S3aTENBCTB 10 JOTOBOPY IMPOM3BOIUTCS HA ATy OLEHKH IO
METOAMKE aHAJIOTHIHOW METOANKE OIICHKHU CIIPaBEIJIMBON CTOMMOCTH KPEIUTOPCKOH 3a10DKEHHOCTH.

8. Ilpu3HaHue U OLlEHKA HEABUKMMOI0 MMYILIECTBA

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

- JlaTa mprueMa-repeiadu, MoATBEPKICHHAS aKTOM IIpUeMa Mepeiadu;

- JlaTa TOCYJIapCTBEHHOW PErHCTpaluy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBUIKAMOC
MMYILECTBO BJIaJeNIbliaM HHBECTULMOHHBIX naeB [T D, noarBepxaeHHas Boinuckoi u3 ET'PH.

OOBEKT HEIBM)KMMOTO HMYIIECCTBA, IMOJYYCHHBIH B pPE3yJIbTATEC 3aBEPIICHHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHUHM JOTOBOpPA YYacTHS B JIOJICBOM CTPOMTEIHCTBE OOBEKTOB HEIBIIKHMOTO
MMYIIECTBA, HWHBECTHUIIMOHHOTO JOTOBOpa, a TakXe WHOr0 JOTOBOpa Ha TpHOOpeTeHHe OO0BEeKTa
HEJBMYKMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIEC TIpaBa U3 KOTOPOTO COCTABJISIOT akTUBBI DOHA, TIPU3HAIOTCS
B KadecTBE aKTWBAa C JaThl TOCYJApCTBEHHOW pEerucTpaiui TpaBa COOCTBEHHOCTH Ha HEIBIKHMOE
MMYIIECTBO BiazelblieB HHBeCTUIIMOHHBIX TlaeB [I1 D, noaTBepxnenHoi Beinmuckoit u3 EI'PH.

B cnydae, ecnmu 00BEKT HENBIKMMOCTH BO3HHKAeT B pe3yibTaTe paslena APYroro oObeKTa
HEJIBHXKMMOCTH, BXOJINETO B cocTaB uMmymiecTBa DoHIA, BHOBb BO3HHKINUI OOBCKT MpPU3HACTCS B
Ka4yeCcTBE aKTHMBa, a OOBEKT HEIBMIKMMOCTH, KOTOPBIN MOJUIekKAN pasfeily, MPeKpaliaeT MpU3HaBaThCs B
KayeCcTBE aKTHBa C MOMCHTA BHCCCHHS JAaHHBIX O HEM B CJHMHBIA TOCYIAPCTBCHHBIA pPEECTp MpaB Ha
HEJIBHXKMMOE MMYIIECTBO M CICJIOK C HUM IPH YCJIOBHHM HAJM4YUs OTYETa OLCHIIMKA HA Pa3/ICICHHBIC
00BeKTHI. B ciydae, eciu OOBEKT HEABIKUMOCTH BO3HHMKACT B PE3YNIbTaTe OOBCAMHCHHS HECKOJIBKHX
00BEKTOB HEJBMKMUMOCTH, BXOJSIIUX B COCTaB mMymiecTBa DoH/1a, BHOBh BO3HUKIINN 00BEKT MPU3HACTCS
B KauecTBE aKTHBAa, a OOBEIMHEHHbIE OOBEKTHl HEJABM)KMMOCTH TPEKpAIIalOT MPU3HABATHCS B KadeCTBE
aKTHBa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IWHBIM TOCYNapCTBEHHBIH PEECTp MpaB HA HEIBWKUMOE
MMYIIECTBO U CACJIOK C HUM MPHU YCIOBHU HAJIMYHUS OTUYETA OICHIMKA Ha 0OBEAMHEHHBIH 00BEKT.

Kpurepun npekparieHus Mpu3HaHuS:

- Jara mepemaum HEABIXMMOTO HMMYIIECTBA HOBOMY IpaBoOONajaTento  — Hamboiee
paHHSISI U3 J1aT:

—  Jara nmpuema-nepeaadu, NOATBEPIKICHHAS aKTOM IpUEMa Miepeiad;
—  JlaTa rOCyJapCTBEHHOW PErMCTpallMy MEpexoja MpaBa COOCTBEHHOCTH HAa HEIBMIKUMOC
HUMYIIECTBO HOBOMY MPaBOOOIIaIaTeI0, MOATBEpKIcHHAs Boinuckoi u3 EI'PH;

- Jara mpekpaineHus mpaBa COOCTBEHHOCTH B CBSI3M C T'OCYIApCTBCHHON pErHCTpaIuci
JUKBUIAUN HEABWKIMOTO HWMYIIECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPUPYIOMINM
OpraHoM ¢ OTMETKON O PETUCTPAIIMIOHHOM JIEHCTBHH.

OmneHka OOBEKTa HEIBIKAMOCTH TPOM3BOAUTCA OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATEIHECTBA. CTOMMOCTD aKTHBA ONPENEeIIeTCs] HA OCHOBAHHH JOCTYITHOTO HA MOMEHT
onpenenenuss CUA ordera OIEHIIMKA C JAaTOW OIEHKHM HambOosee OJMM3KON K JaTe OMNpeNeeHHs ero
CTOUMOCTH.

B cnyvae, eciu B mepuoll MPUMEHCHHS OTYETa OICHIIMKA IJIsl ONPEICIICHHS CIPAaBEITHBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISICTCSA) COOBITHE, Beayliece K OOCCIICHCHHIO, TO YIpPaBIISIOINAS
KOMIIaHUSI MHUIMUPYET BHEIJIAHOBYIO OIICHKY aKTHBa OIICHIIMKOM He mo3nHee 10 (mecsatu) pabouymnx gHEH
C JIaThl BBISBJICHUS MPU3HAKOB oOecleHeHHus. Jlarta, MO COCTOSHHIO HAa KOTOPYIO OIMpENCNseTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHSI COOBITHS, BEYIIETO K 00CCIICHEHHIO.

[Ipu omeHKE CIIpaBEITMBOM CTOMMOCTH OOBEKTa HEABIKUMOCTH, HAXOIAIIETOCS B OTIEPAIIMOHHOM
apeHzge, mo KoTopoii @OHA SBIAETCS apeHIOIATeNIeM, YCIOBHS apeHIHOTO JOTOBOpA JOJDKHBI OBITH
OTpaXeHBI OIICHIIMKOM B OIleHKe. OTOeNpHBIA aKTHB B OTHOWICHHWH [IOTOBOPA OMNEPAI[IOHHON apeHIbI
00BEKTa HEIBIXMMOCTH HE Tpu3HaeTcs. IIpu 3TOM B cripaBeIMBYIO CTOMMOCTD OOBEKTa HEIBHKHMOCTH
HE BKIIIOYAETCS MpenoIriaTa MM HAYHCICHHBIA 3a UCTEKIINH MEePHO JOXOJ IO JIOTOBOPY ONEpaIlHOHHON
apeHbl, KOTOPBIE TPU3HAIOTCS B KaYeCTBE OTHACIFHOTO 00s3aTeNbCTBA (3aJ0JDKEHHOCTH TI0 TTOTYIEeHHBIM
MpeJIoIUIaTaM) UM aKTHBA (JIEOUTOPCKOM 3aJ0JPKEHHOCTH).

9. IlpusHaHMe W OLEHKA [JPArOleHHBIX MeTANI0B H TpedoBaHMH K
KPeANTHOW  OPraHW3alMM  BBILIATHTb  JICHEKHbIH  JKBHBAJEHT
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AParouc¢HHbIX METAJJIOB.
Buabl akTHBOB:
— JparorneHHsie MeTayulbl, B TOM YHCIIE, YIUTHIBaeMbIe HA TOPrOBOM OaHKOBCKOM CUETe
(manee — TBC), otkpriTeie B HKO HKI] (AO);
— TpeboBaHUsI K KPEAUTHOM OpraHM3aliM  BBHIIUIATHTH  JCHEKHBI  DKBHBAJICHT
JIParoIeHHBIX METAJUIOB (Jlajiee — SKBUBAJICHT).

Kpurtepnu npusHanus:

JI7s1 iparoeHHbIX METaJIOB:

- laTa Tepexo/ia npaBa COOCTBEHHOCTH, MTOATBEPKICHHAS aKTOM MpHEeMa-TIepeIaun;

Jl7st iparolieHHbIX METaJoB, yuuThiBaeMble Ha THC:

- nata 3auncienus Ha ThC, ykazannas B knupuarosom oruere HKO HKIJ (AO)

Jlnst TpeboBaHMA K KPEIUTHON OPTaHM3alMU BBITUIATUTH JIEHE)KHBIN 3KBHUBAJICHT AParoleHHBIX
METaJIJIOB:

- JaTa mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMIMCKE CO CYETa KPEAUTHOW OPTaHW3AIMH O
3a4HCIICHAH HA METATMYECKUI CUET IPAroIeHHBIX METAJIOB HA OCHOBAHHUHU JIOTOBOPA.

Kpurtepuun npekpaineHusi NpU3HAHUS

JIyist AparoleHHBIX METAJLIOB:

- laTa Tepexo/ia npaBa COOCTBEHHOCTH, MTOATBEPKIACHHAS aKTOM MpHEeMa-TIepeIaun;

Jl7st iparonieHHbIX METaoB, yuuTbiBaeMble Ha THC:

- nata cnucanus ¢ ThC ykazannas B kiampunrosom ordere HKO HKIJ (AO)

s TpeboBaHUI K KPEIUTHOI OpraHMW3allii BBITUIATUTH JICHE)KHBIH 3KBHUBAJICHT JPArOICHHBIX
METaJUIOB:

- 1aTa CIUCAaHUS C METAIIMYECKOTO CUeTa JPATrOLEHHBIX METANIOB B COOTBETCTBHH C YCIOBHSIMH
JIOTOBODA;

- nata pemienusi banka Poccun 00 0T3bIBe JiMileH3MHM OaHKa (IEHEXHBIE CPEJICTBA MEPEXOAT B
CTaTyC MpoYeH NeOUTOPCKON 3aJ0JKCHHOCTH);

- JaTa JWKBHIAINM KPEOWTHOW OpraHW3alyi, B KOTOPOW OTKPHIT METAUIMYECKHH CUerT,
UHPOPMALIUS O KOTOPOH pacKpbiTa B O(UIIMATBHOM JTOCTYITHOM UCTOYHUKE

JoctynueiM peiHKoM sBiseTcst [TAO «MockoBckast bupaxay.

JlparoueHHple MeTalmIbl M HMX OSKBHMBAJIEHT OTpaxkaloTcsi Ha jary ompenenenuss CHA 1o
CJIC/IyIOLIMM CIIPaBEJIMBBIM LIEHaM C y4eTOM Beca AParoleHHOr0 METajula, 32 KOTOPBIH ONpeneseTcs
Kakaas U3 LeH:

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

- GLD RUB_TOM - ms 301m07a;

- SLV RUB_TOM - mns cepebpa.

ensr MockoBckoit 6upxu (MB) 3a onuH rpaMM TpUBOAATCS K BamioTe onpenenenus CHA 1o
Kypcy, yctaHoBiieHHOMY B [IpaBmnax onpeneneauss CHA

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

CrpaBeuinBasi CTOUMOCTh 33JI0JDKCHHOCTH MO CJCIKaM C JAPAaroleHHBIMU METallaMHu / WX
SKBHBAJICHTOM, 3aKJIFOYCHHBIM Ha yCloBUsAX T+, ompenenseTcs B pa3Mepe pasHUIbl MEKIY CIIPABEIUBOM
CTOMMOCTBIO JIPAarOlCHHBIX METaUIOB / WX O3KBHBAJCHTOM B Bajrore pacueta CUA, sBisromuxcs
MPEIMETOM CJICJIKH, U CYMMOU CJIETIKH B BaJIOTE CIEJIKH, MPUBEICHHON K BamoTe pacdeta CUA.

B ciydae moyoXWTENBPHON pasHUIBI, CAETKAa NPHU3HACTCA B COCTaBE AKTHBOB (IeOMTOpCKas
3aJI0JDKEHHOCT) Y TIOKYyTaTels/ B cOcTaBe 00s3aTeNbCTB (KpPEeIUTOpCKas 3aJ0/DKEHHOCTH) Y MPOJaBIIa,
OTpHUIATEIILHON pPa3HMIBI - B COCTaBe 00S3aTENbCTB (KPEOUTOPCKAs 3aJI0JKEHHOCTh) y IOKyIaTels/B
COCTaBe aKTHBOB (1eOUTOpPCKAs 3aI0JDKEHHOCTD) Y TIPOJaBIIa.

CrpaBeniuBasi CTOMMOCTD [IParolE€HHBIX METAJUIOB M HMX OSKBHBAJICHT IpH3HaeTcs paBHOI 0
(Hous):

- B Cllyd4ac HACTYIUICHHS COOBITHS, NPUBOISAIICTO K MPU3HAHWIO JPAroleHHOrO MeETalia
HETIPUTOIHBIM JIJIS TATBHEHINEr0 UCIIOIB30BaHMUS TI0 ICJICBOMY HA3HAYCHUIO,

- C IaThl OJTYYCHUS O(QUIIUATBFHOTO TOKYMEHTa O TaKOM (hakre.

Crucok 00mux CcoOBITHH, NPUBOASAIIMX K OOCCICHCHHIO, yka3zaH B pasmene 2 Ilopsmok
KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIIONIUX uMytiecTBo [TUD.

10. IIpu3HaHue ¥ OLlEHKA 32aiMOB MOJY4Y€HHbIX
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3aeM, moydeHHBIN YTpapisiomiell komnanue @oxia, MPU3HACTCA B KAYCCTBE 00s3aTEIbCTBA C
JIaThl TIOJTyYEHUs HA €€ pacueTHBIM CYET IEHEKHBIX CPEACTB OT KPEeaUTOpa.
JlaToll npekpalieHus Npu3HaHus 3aiiMa SBIsSEeTCA:
— J1aTa UCHOJHEHUs 00s3aTeNbCcTBa Ypasisitoniei kommnanueii Goxna;
— narta BHecenus B EI'PYOJI cBenenunit o TMKBUIALIMN KOHTPAreHTa B MOPSAJIKE, YCTAHOBICHHOM
JIEACTBYIOIIUM 3aKOHOJATEILCTBOM;
— JaTa TMpoYero IMpeKpamieHus o00s3aTeIbCTB M3 JIOTOBOpa 3aiiMa B COOTBETCTBHUU C
3aKOHOJATEILCTBOM HIIH JIOTOBOPOM.

3a10KeHHOCTh O TTOTyYSHHBIM 3aiiMaM, CPOK HCIOJHEHHUS KOTOPOH B JaTy NEpBOHAYAIEHOTO
npu3HaHus He npeBbiman 180 (Cta BocbMHIECATH) JHEH, OIEHUBACTCS B HOMHHAJIBLHOW CymMMe 3aiiMa
TUTIOC HAYUCJIEHHbIE UCXO/IS U3 MPOLIEHTHOM CTaBKU IO JOTOBOPY 3aiiMa MPOLIEHTHI Ha JaTy OLIEHKH.

3a10J5KEHHOCTh TI0 MOJYYEHHOMY 3aiiMy, CPOK HCIOJHEHHsI KOTOPOH B JaTy MepBOHAYaIbHOIO
npus3Hauus npessinan 180 (Cto BoceMbaecsT) OHEW, OLCHHBAETCS IO IPUBCACHHOW K JaTe OLCHKHU
CTOMMOCTH IUIATEXEH, PACCYNTAHHOM C UCTIOJIB30BAHAEM PBIHOYHOMN IIPOLCHTHON CTABKH .y -

B kauecTBe pEIHOYHOM MPOIICHTHON CTaBKH B JAHHOM CITydae IPHHUMAETCS CIEAyIOIas CTaBKa:

oo = {?.“:p,ph.,.,+ (Rlyy, — Blop ) a1 FapOJLHeHHOCTH F pyOmas
' Tppum. ANA FagoLEeHHOCTH B gosnapax ClIIA i Eepo,

eoe:

%y g, - B KAUCCTBE PHIHOYHON CTABKM NPUMEHSCTCS CPCAHCB3BCIUCHHAS NPOLCHTHAs CTaBKa IO
KpenuTaM B pyOJIIX M HMHOCTPAHHOW BaJIOTe HA CONOCTABHUMBIN CPOK (COMOCTABUMBIH CPOK — CPOK,
OCTaBILMHCS HA Jary OLCHKHU O TIOTAIllCHHWS OIICHUBACMON KPEIUTOPCKON 3all0JDKEHHOCTH),
NPEJOCTABICHHBIM HE(UHAHCOBBIM OpraHM3alusM (U1 JOJDKHHUKOB, SIBIITIOIIMXCS FOPUANYCCKUMHU
JUIAMHU) WIA (PUIUUCCKUM JUIAM (JUIS JOJDKHHUKOB, SIBIITIOLIMXCS (DU3MYCCKUMHM JIMIAMH), B LEJIIOM IO
Poccutickoit ®enepanuu, packpbiBaeMas Ha oduimambHOM caiite banka Poccum m ompeneneHHas B
COOTBETCTBHMH C PA3BEPHYTOM MKanoi’.

KCq .. - kimoueBas ctaBka [[b P®, ycraHoBiIeHHas Ha 1aTy OICHKH;

KCo,, - cpenmsist ximouesas craBka LB P® 3a xaneHmapHbIH Mecsll, 3a KOTOPBIA ONpejesicHa
CTaBKA %2y, ppy -
Cpennss 3a KaJIeHAApHBIA Mecsil KiroueBas craBka [[b P® paccuursiBaercs no gopmyore:
N HECG T
' T
20e:

T - Konm4ecTBO HEH B KaJICHIAPHOM MECSIIe, 32 KOTOPBIA pacCUNTHIBACTCS MPOIICHTHAs CTaBKa,

KC; - ximoueBas craBka L{b PO, aeiicTBoBaBIIas B i-OM Ieproie KaJeHAAPHOTO MecsIa,

T; - KomMuYecTBO [IHEW KaleHIApHOro Mecslla, B TEYCHHE KOTOPBIX JeHCTBOBaJa MPOLECHTHAS
craBka KC;.

11. Ilpu3HaHue ¥ OLlEHKA KPEeAUTOPCKOM 3210/ I2KEHHOCTH

OO01ue moJIoKeHus

Kpenuropckass 3a10JDKEHHOCTh TNPU3HAETCS B MOMEHT, korja y DoHma B COOTBETCTBUH C
JIEHCTBYIOIIUM JIOTOBOPOM BO3HHKAET 0053aTEIbCTBO IO IMepeaade UMYINECTBA WM BBITUIATE JTEHEKHBIX
CPENICTB KOHTPAreHTy 10 JOTOBOPY.

OO0s13aTenbcTBa B BHIC KPEAUTOPCKOW 3aJ0JDKCHHOCTH [0 BBIIa4€ WHBECTUIIMOHHBIX I1aCB
MPU3HAIOTCS CO JHA MOCTYIUICHUS ACHEXHBIX CPEJICTB B OIUIATY WHBECTUIMOHHBIX MaeB Ha cueT PoHJa,
OTKPBITBIN B KPEJUTHOW OPraHU3AIHH.

O0s13aTenbCcTBa MO BBIILIATE JACHC)KHOW KOMIICHCAIIMU TNPU TMOTAIICHHYA WHBECTHIMOHHBIX T1acB
MPU3HAIOTCS CO JHS OCYILECTBICHHS PACXOJAHOM 3aMUCHU B PEECTPE MHBECTUIIMOHHBIX MaeB DoHpa.

OO0s13aTenbCcTBa 10 BO3MEIICHUIO 33 CUET HMMYIIECTBA, COCTaBirOImEero MoHI, COOCTBEHHBIX
JIGHE)KHBIX CpelcTB Ympapiswomnieil komnanuun DoHja, MCMOIB30BAHHBIX €10 UISl BBITUIATHI JCHENKHOU
KOMITEHCAIIMK B CBS3M C TIOTAlllCHUEM WHBECTUIMOHHBIX TacB, TPU3HAIOTCS CO JHSA TEPEUNUCICHUS
VYupapndmoomnieii KoMnaHuend JEHEXKHBIX CPEACTB JUIS BBIIUIATHI JICHE)KHOW KOMIICHCAIIMM COTJIACHO
0OAaHKOBCKOM BBIITHCKE.

O0s3aTenbCTBA, MOJIEKAIIME UCITOIHEHMIO 32 cUeT akTHBOB DOHIa, B TOM YHCiIe 00s13aTENLCTBA
MO BBHIIUIATC BO3HATPAXKICHUSA YHpaBisionieidd komnanmy, Crhenmaiu3upoBaHHoMy Jlemo3urapuro,

4 Ucrounnk uudopmanyn: Opunuansubiii caiit barka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat CeeaeHus 1o
Kpenuram B pyoisix, nosutapax CIIA u eBpo B nenom no Poccuiickoii denepanun.
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ayJUTOPY, OLICHINUKY, OMpIKe, JIUIY, OCYIICCTBISIONIEMY BEICHHE pEecTpa BIaICNbIEB HHBECTHIIMOHHBIX
nace Donnma, 00sM3aTENBCTBA MO yIUIATE CYMM CKHAOK C PACUETHON CTOMMOCTHA WHBECTHIMOHHOTO Ias
(Ham0aBOK K pacueTHOM CTOMMOCTHM WHBECTHIMOHHOIO Masi) Ympapistomed kommanun Donma u (wim)
areHTaM IO BbIJaye, MOTANICHUI0 U OOMECHY MHBECTUI[MOHHBIX IacB, a TaKKe 00s3aTeNbCTBA MO OILIATE
MPOYMX PACXOJOB/IIO BBIIUIATC HMHBECTHIIMOHHOTO JOXOJa IAaWIIAKaM, OCYIICCTBISICMBIX 3a CYET
nmymmectsa PoHIAa B COOTBETCTBUM C TPEOOBAHMSAMH ICHCTBYIOIIETO 3aKOHOIATEIbCTBA, NMPHU3HAIOTCSA B
HauOoJee paHHIO U3 JaT:

B mary pacueta CUA, ecimm YmpaBisiomas KOMIAHHS HMEET BO3MOXHOCTh JOCTOBEPHO M
HA/Ie)KHO OTPENENNUTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXIECHHH H/HMIM PacXOJOB B COOTBETCTBUHU C
YCIOBHSAMH 3aKTIOYCHHBIX JOTOBOPOB WM B COOTBETCTBHUH C [IpaBmiiaMu TOBEpUTENHFHOTO YIIPABICHHAS, a
TaKXKe METOJAMH OTIPEIeIICHHS CIIPABEINBON CTOMMOCTH, MTPEIyCMOTPEHHBIMU HacTosmMu [IpaBrramMu
(ue mpumenseTcs B ciydae, ecii B pacuer CHA [N BriroyeH pe3epB Ha BHIILIATY BO3HATPAKIACHHH);

WIH CO JHS TONY4YCHHs YTPaBISIONCH KOMIAHWEH JOKyMEHTa, MOJTBEPIKIAIOMEro (akT
OKa3aHus YCIyr (CO JHS MOJYyYCHHs MOAMKMCAHHOTO aKTa BHIMOJHCHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIIOBUH, YTO PACXObl MO BBIILIATE BO3HArPaXKACHUS YIpaBisioliei koMmnanuu, Crnequain3upoBaHHOMY
Jeno3urapuio, ayIuTopy, JUIy, OCyUIECTBISIONIEMY BEJCHUE PEecTpa BJIaJesIbLieB MHBECTULIMOHHBIX 11aeB
®oHma, OUCHIUKY (TPH €ro HaJW4YUH), 00s3aTEeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IMPEBBIMIAIOT
JIOMYCTUMBIM pa3Mep TaKWX BO3HATPAXKJIECHUM W pacxoloB, ycrtaHoBiieHHbIX [IJIY Ha nmaty nmpuszHaHus.
BozHarpaxaenne ynpasisiomeii KOMIaHHH, pa3Mep KOTOPOTO 3aBHCUT OT PE3yIbTaTOB MHBECTHPOBAHHA,
HAYHCIISETCS B TIEPBBIA paboumil JeHb NieproAa (€clii WHas 1aTa HaYUCJIeHUs He yka3aHa B [IpaBwiax 1Y
[N ®), cremyromiero 3a MeproIOM HAYHUCICHUS BO3HATPAXKIACHNUS, IIPU3HACTCS B COCTaBE MPOYUX PACXOII0B
W YIUTBIBAETCS B COCTABE 0053aTEIBCTB JO MOMEHTA €T0 BHITUIATHI.

KpenuTtopckas 3a0JKCHHOCTh IO YIUIATE HAJIOTOB W JAPYrHMX OO0sA3aTCNBHBIX IUIATEKECH W3
umyniectsa [IM® mnpusHaercs B JaTy BO3HHUKHOBCHHS O0S3aTENBCTBA IO BHIUIATE Hajora W (WiIH)
00513aTENIFHOrO TIIATEXkKA, COIVIACHO HOPMATHBHBIM IPAaBOBBIM akTam Poccuiickoii ®denepauuu u (wim)
noroBopy. IpekpamnieHre Ipu3HaHKS B IaTy MEPEUYHUCICHUS CYMMBI HAJOTOB (00S3aTENBHBIX IUIATEKEH) C
pacuerHoro cueta [TM®D cornacHO OaHKOBCKOMW BBIMTUCKE.

Kpenuropckast 3a101KEHHOCT MO ClIEIKaM KyIUId — npojaaxku aktuBoB [IN® (3a uckioueHueM
CHETIOK KYIUTH-TIPOJa)KH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HNOIY4YeHHUS ACHEKHBIX CPEACTB HA pacYeTHBIN
cuet 1D cormacHo 6GaHKOBCKOH BhIUCKE. [Ipekpaiienre Mpu3HaHUs B JaTy MCIIOJHEHUS 00513aTebCTBA
TIO C/IEJIKE COTIIACHO YCIOBHSAM JOTOBOpA.

KpenuTopckast 3a0KEHHOCTh, MOJUIEKAINasi IIOTAIICHWI0 HMYIIECTBOM, BO3HHKAIOMIAs IIO
cyneOHOMY TOKYMEHTY, IPH3HAETCS:

- B MOMEHT BCTYIUIGHHS B CWIy CyA€OHOTO aKTa NepBOM WHCTAHIMM, €CIH I10/a4a
aNeIUIIIIMOHHON KaJ00bI HEe IPEyCMOTpPECHA;

- B MOMEHT BCTYIUICHHUS B CHIIy PCUICHUS CyAa IEPBOW MHCTAHIWHU (B TOM YHUCIE, CCIU ObUIa
MoJIaHa aneJUBIIIMOHHAS Kanoba). B ciydae ane/uisimiuOHHOTO 00KAIOBaHHS YKa3aHHOE PEIICHUE BCTYyHaeT
B 3aKOHHYIO CHJY CO IHS TPUHITHS [OCTAHOBICHHS apOWTPaXKHOTO Cyla aNeIUISIUOHHOW HHCTAHIIUU
(maToil MpUHATHS MMOCTAHOBJICHUS CyJa aneJUBIIUOHHON MHCTAHLUMU CUMTAETCS JaTa €ro U3rOTOBJICHHUS B
MOJTHOM 00BeMe).

OnepauuoHHas apeHaa:

Ha naty magama apeHIBI B COOTBETCTBHHU C YCIOBHSIMH TOTOBOPA apeHOATOpP NMPHU3HAET AKTUB B
(hopme mpaBa MOIE30BaHMA U 00S3aTEIBCTBO O apeHAe. AKTHB B popMe IpaBa Moap30BaHus 10 JloroBopy
OTIEPALIMOHHONW AapeHAbl HEABIKHMOTO HMYIIecTBa, B KoTopoM MDOHI ABISETCS apeHAaTOpOM, H
00513aTEILCTBO MPU3HACTCS C MOMEHTA!

- ¢ HauboJIee paHHEeH U3 Jar:

v jara mepenauu 00bEKTa HEABMKUMOCTHU B apPEHY II0 aKTy IIpUeMa-TIepeaauu;
v\ Jara BCTYIUIEHUS B CHIIy JIOTOBOPA apEHIbL;

- C IaThl YCTYIIKA NpaBa apeHIbl 00BCKTAa HEBHKIMOTO HMYIIICCTBA.

JlanHble JOrOBOPHI MPU3HAIOTCS 10 HACTYIUICHHUS MOMEHTA:

- MOJIIIMICAaHMUS aKTa BO3BpaTa MMYIIECTBA apEHI0AATEINIO;

- mepemayu [TM® mipaB 1 00s13aTENBCTB IO TOTOBOPY TPETHEMY JIHILY;

- TpOYero TMpeKpameHWs IpaB W O0M3aTENBCTB IO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJATEIILCTBOM HIIH JJIOTOBOPOM.

[Ipu3Hanme axkTHBa W 00SA3aTENBCTBA IO JOTOBOPY apeHABI HE IMPOW3BOAUTCS B CICAYIOIINX
CITydasx:

- €CII CPOK JoroBopa apeHabl He mpeBbimaeT 1 (OmmH) rox (IpW 3TOM MPOJOHTAIMH CPOKa
JICHCTBUS JIOTOBOPA apEH/Ibl HE MPOUCXOIUT) (KPATKOCPOUYHAS apeH/Ia);

- €CIIM XapaKTEepPUCTUKH COOTBETCTBYIOLIETO 3E€MEJbHOTO Y4acTKa, Ha KOTOPOM PAacCIOJIOKEHO
HEJIBHXKMMOE UMYIIECTBO - akTuB DOHNA, B YaCTHOCTH, €r0 I'paHMIBL, U (MJIH) yCIOBUS JOTOBOPOB, Ha
OCHOBAaHUU KOTOPBIX OCYIIECTBISIETCS MCIOJb30BAaHUE TAKOTO Yy4acTKa, HE MpPEeAroJaraloT, 4YTo
MMYIIECTBEHHBIE TIpaBa Ha HETO MOTYT T€HEpHUPOBATH CAMOCTOATEIHFHYIO SKOHOMHYECKYIO BBITOAY WA
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OBITH MPEIMETOM CIICJIKH OTJCIFHO OT PACHOJI0KEHHOTO HA HEM 3JaHus (CTPOCHUSI, COOPY)KEHUS), a TAKIKE
€ClM CIIpaBeAJiuBas CTOMMOCTb JIOTOBOpa apeHIbl ONOCPEAOBAHHO YYHUTHIBAETCS OLEHIIMKOM B
CIPAaBEITUBON CTOMMOCTH TaKOTO 00BEKTa HEIBUKHMOCTH.

[Ipu onpenencHUM Cpoka apeHIbl HEOOXOIUMO YYHUTBHIBATH PEAJBHBIA CPOK apeHIbI C YYETOM
BO3MOXKHOH npotoHranmu. Eciiu Ha 1aTy 3aKiIrfoueHus JOrOBOpa U3BECTHO, YTO CPOK apeHIIbl OyneT Ooee
OJIHOTO TOJ1a, HE3aBUCUMO OT JaThl OKOHYAHHS CpOKa apeH/bl 10 JIOTOBOPY, TaKylo apeHAy HeoOX0IuMO
paccMaTpuBaTh KakK JOJTOCPOIHYIO.

CrpaBeyiiBasi CTOMMOCTH TPaB IO JOTOBOPY apeHIbI, apeHIaTOPOM IO KOTOPOMY SIBJISIETCS
I[TN®, ompenenseTcs Ha OCHOBAaHMM OT4YeTa oneHMHMKa. OIEHKa MPOW3BOAWUTCS OICHITUKOM B CPOKH,
COOTBETCTBYIOIIME TPEOOBAHUSAM, YCTAaHOBJIIEHHBIM HACTOANIMMHU [IpaBmiiaMu ©  JEHCTBYIOIIUM
3aKOHOIaTEILCTBOM PD.

I[Ipu »TOM B COCTaB KpPEAUTOPCKOM 3aJ0JKEHHOCTH BKIIIOYAETCSl CIIPaBEeANIMBas CTOMMOCTD
00513aTEIILCTB 110 TAKOMY JIOTOBOPY OIIEPALIMOHHON apeH/IBI.

O0s13aTenbCTBA 10 YIUIATE APCHIHOW TUIATHI OICHUBAKOTCS CICAYIOIIUM 00pa3oM:

[To moroBopam orepalMoHHON apeH/Ibl, B KOTOPbIX DOH/I BBICTYMACT apSHAATOPOM, KPEAUTOPCKAs
3aJI0JDKEHHOCTh B CYMME IUIATEXKA, IMOJJICIKAIICTO OIUIATE 3a PACUYCTHBIN mepuoa (Tepro OmpeaesieMbIid
JOTOBOPOM  apeHAbl, Kak IMepuoN, 3a KOTOPBIH  TNPOM3BOAWTCS  APEHAHBIH  IJIaTeX  —
MECSI/KBapTal/TIONYTOUe/TO) TPU3HACTCS B MOMEHT OKOHYAaHWs TEKYIIero pacueTHoro mnepwona B
CIIydae eCli MOCTeTHUH IeHb TaKOTO TEePHOoAa SIBIseTCS HepabouuM THEM, KPeIUTOPCKast 3a10JKEHHOCTh
B CyMME apeHJHOTO IUIaTeXa 3a BECh PACUETHBIA TNEpHOJ MPU3HAETCSA Ha TOCIeIHWN pabounii JCHb
mepruoa ¢ yd9eToM Hepaboumx AHeH mocie maTel pacdeTta. KpemuTopckas 3aq0JDKEHHOCTh MPEKpariaeT
NPU3HABAThCSI B JIATy CIHCAHUS JCHC)KHBIX CPEACTB B CYET OmIathl 3amoinkeHHocTH Donpom. Ecmm
apeH/Has wiaTa orviadycHa GOHIOM aBaHCOM, TO MPEKPAICHUE MPU3HAHUS KPESIUTOPCKOH 3a10JKCHHOCTH
MPOU3BOJUTCS OJHOBPEMCHHO C MPEKpAIICHUEM IPU3HAHUS OTPaXCHHOW paHEe B KAYeCTBE AaKTHBA
MPEJIOIUIATHI IO COOTBETCTBYIOIEMY aBaHCy. B ciyuae onpenenenus CUA Ha naty, KOTopasi HE COBIAIaeT
C JIaTOW OKOHYAHMs TEKYIIErO0 PACUCTHOTO MEPUOJA/TIOCICAHAM PabOYMM JHEM TEKYIIEro pacdeTHOTO
nepuoja JOTOJHUTEIFHO TPU3HACTCA KPEIUTOPCKAas 3aJ0JDKCHHOCTh B CYMME, PAacCYUTAHHON
MPOTIOPIHNOHATIFHO KOJMYECTBY AHEH mo matel ompenenenuss CUA. Takas 3aJ0DKEHHOCTh NMPHU3HACTCS B
nenb onpeneneHust CHA u paccHuThIBaeTCs 10 GopMyIie:

rie:

P — apenaHbIi mIaTeX, OTHOCSALIMICS K TEKYLIEMY NEPUOAY,
t — 1aTa OlLICHKH,

tp — JaTa Hayaja pacueTHOIo MepHoja,

t; — 1aTa OKOHYaHUsI pacueTHOTO Meproa.

CrpaBenBasi CTOUMOCTh KPEIUTOPCKOI 3aJ0OJDKEHHOCTH MO JOTOBOPaM apeHbl, CpokoMm o 1
(OpmHoro) rosa (KpaTkocpoyHasi apeHa) ONpeaAeseTCs:

- Ha Kaxayro gaty onpenenenus CUA, B pazMepe 00s3aTeNIbCTB 110 IOTOBOPY Ha yKa3aHHYIO naTy. B
ciydae, eclid 00s3aTeNbCTBA MO JOTOBOPY HE MOTYT OBITh HAJCKHO OIpPEICIICHBl HA TaKy Hary, TO
TNPUMEHSFOTCS METOMBI ANMPOKCUMALIUH.

CnpaBeuiiBasi CTOMMOCTD KPEAUTOPCKOW 3aJl0JDKEHHOCTH (0053aTesIbCTB) IO JOTrOBOPaM apeH/pl,
3aKJII0OYeHHON Ha cpok Oonee 1 (OxHoro) roxa (HosnrocpodHas apeHza) OnpeaessieTcs o NPUBEASHHON K
JaTe OLEHKM CYMME apeH[HBIX IUIaTeXeld Ha BeCh CPOK JEHCTBUS JOroBOpa apeHAbl MO METOLy
MIPUBEJICHHON CTOMMOCTH JIeHEXHBIX TOTOKOB ([Ipmmokenne 1). IIpum ATOM Takoil CpoK He IOJDKEH
MpEeBBIIAThL CPOK JieiicTBus [IpaBun noBepurensHOro ynpasieHuss QoHmIOM.

IIpu ompeneneHuM cpoka apeHAbl HEOOXOAWMO YUMTHIBATH PEANBHBI CPOK apeHIBl C YUETOM
BO3MOYKHOH mpostoHranmu. Ecii Ha #aTy 3aKiIfOueHHs OTOBOPa M3BECTHO, YTO CPOK apeHIbI OyneT Oomee
OJTHOTO TOf[a, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHbl 10 JOTOBOPY, TaKylo apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B xadecTBe CTaBKM AUCKOHTUPOBAHMS HCIIOIB3YETCS CTABKA, YCTAHOBJIEHHAs JOTOBOPOM B CIIydae ee
COOTBETCTBHSI PHIHOYHOH CTaBKe JINOO €CIIM CTaBKa I10 JJOrOBOPY HaXOJHUTCS B AHAIa30He, ONPEACICHHOM C
YY4ETOM BOJATUIBHOCTU PBIHOUHBIX CTABOK HAa TOPHU30HTE 3 Mecsla C y4yeTOM MOCIEAHEH pacKpbITOH
cTaBKH. JlMana3oH ONpenenseTcsl aHaJOTMYHO MOPAJKY, ONIUCaHHOMY B paszene 4 Ipasu.

B uHBIX cinydasix UCTIONIB3YyeTC PHIHOYHAS CTaBKa. PEIHOUHAS cTaBKa ompeensercs 0 COCTOSHUIO Ha
KaKABIH pabounii IeHb (1aTa OICHKH).

B kadgecTBe pEIHOYHOI CTABKH MPUMEHSETCS CpeIHEB3BEIIICHHAS MIPOLICHTHAS CTaBKa [0 KPEAUTaM B
pyOIIsIX ¥ MHOCTPAHHOM BaJlOTE HA COTIOCTABUMBIN CPOK (COTIOCTABUMBIA CPOK — CPOK, OCTABIIMKCS Ha
JaTy OLEHKH /IO TIOTAlICHHS OLEHMBAEMOH KpPEAWTOPCKOW 3aI0JDKEHHOCTH), IPEIOCTABICHHBIM
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HE(MHAHCOBBIM OPraHU3aNUsAM (JUIS JOJDKHUKOB, SBISIONIUXCS FOPUANICCKUMU JIMIAME) WA (PU3NICCKUM
nunaM (Ui JOJDKHUKOB, SIBJISTIOIIMXCS (DM3MYECKMMHU JUI[aMu), B menoMm no Poccuiickoit deneparum,
packpbiBacMas Ha opunranbHOM caiite banka Poccuu m ompeneneHHass B COOTBETCTBUU C Pa3BEPHYTOM
IIKaJIoH>,

Ecnu nmocnenusisi packpoiTast Ha caiite banka Poccun cpenneB3BelleHHasi CTaBKa MO KpeaUTaM
paccunMTaHa paHee, 4YeM 3a MeCSIl IMepBOHAYAIHLHOTO TPU3HAHUSA WX JaThl OIEHKH, a TaKXKe B cliydae
W3MEHEHHUsI KIIIoYeBOH cTaBkM banka Poccum mocie mepBoHAYanbHOTO TPW3HAHUA, JUIS OTPEACTICHIS
PBIHOYHOM CTaBKH MPUMEHSETCA CIACAYIONINI TTOIXO0/:

- KitoueBasi craBka banka Poccum, neiicTBOBaBmIas B Mecslle, 32 KOTOPBIM OIpeesieHa
CpeIHEB3BEIICHHAs CTaBKa II0 KpeauTaMm, CpaBHHUBaeTCs C KiIo4eBOM craBkoii banka Poccun,
JIEHCTBYIOIIEH B MeCsIIe TIEPBOHAYAIILHOTO NMPU3HAHUS / C KI3MEHEHHO! KITI0YeBOM cTaBkoil banka Poccuw;

- ecnu kioueBast craBka banka Poccun He W3MeHHJIach O MOMEHTa IMEPBOHAYAILHOTO
NPU3HAHUS, B KA4EeCTBC PBHIHOYHOW CTAaBKH NPU MEPBOHAYATIBHOM IMPH3HAHUU/TIOCIE NEPBOHAYAIBHOTO
MpPU3HAHUS PUMEHSIETCS MOCIEIHAS PACKPbITasi CPEeIHEB3BEILIEHHAS CTaBKa M0 KpeAUTaM;

- eClI KIIoueBas craBka banka Poccum u3MmeHmnack (B TOM 4YHCIE 10 MOMEHTA
MEPBOHAYAIILHOTO TIPU3HAHNS ), PHIHOYHAS CTaBKa OIpeelsieTcs mo hopmyie:

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

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

Teppom. - CPETHEB3BEIICHHAS MIPOIICHTHAS CTaBKa IO KPeIuTaM B pyOIIIX W MHOCTPAHHOM BamIoTe,
mybnukyemasi Ha oduipanbHOM caiite banka Poccum, 3a Mecsi, HanOosiee ONMM3KUH K JaTe OICHKH, IO
KpeauTaM CO CPOKOM MpPHBIICYEHHMS, MOMAJAIOUIUM B TOT >K€ MHTEPBAJ], 4YTO M CPOK, OCTABIUMHCS Ha
OTYCTHYIO JIATY JIO MMOTAIICHUS OI[CHUBAEMOW IeOUTOPCKOI 3a10JKEHHOCTH;

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

KCp. - cpennsis xiroueBast craBka banka Poccun 3a kanengapHsiil Mecsll, 3a KOTOPBIN onpeeseHa
CTaBKa T'cp.pein.-

Cpennsis 3a KaJeHIapHBINA MecsI] KiTroueBast craBka banka Poccun paccunTsiBaetcs mmo gopmyse:

LEC T
L T !
rae:
T — KOJIMYECTBO JTHEH B KaJCHIAPHOM MECSIIIE, 32 KOTOPBIH PACCUUTHIBACTCS IPOLICHTHAS CTaBKa,
EC; — xmroueBas craBka banka Poccun, aeiicTBoBaBias B i-oM MepHoe KaJeHIApHOTO MecsIIa,
T, — KonM4ecTBO JHEH KaJCHIAPHOTO MECSIa, B TEYCHHE KOTOPBIX JEHCTBOBANA MPOICHTHAS
craBka KC;.
Cpennss 3a KaJeHTApHBINA MecsI KiaodeBas cTraBka banka Poccum, ompenensiemas pacdeTHBIM
MyTeM, OKPYIJISIETCS A0 2-X 3HAKOB MOCJIE 3aMsTOM.

IIpexpaimenne Npu3HAHUS KPeAUTOPCKOIi 3210/ 2KEHHOCTH

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

- UCTIONTHEHUS 00s13aTenbcTBa DoHIOM;

- ¢ garel BHecenus B EI'PIOJI cBemeHuit O JMKBUJAUMU KOHTpareHTa B MOPSIKE,
YCTaHOBJICHHOM JEHICTBYIOIINM 3aKOHO/IAaTEIIECTBOM;

- MPOYEro TMPEKpPaIIeHUsI 0043aTeNbCTBA B COOTBETCTBMHU C 3aKOHOJATEIHCTBOM (B TOM
YHUCIIe IO OCHOBAHMSM, MTPETYCMOTPEHHBIM TOJIOKEHUAMU TJaBbl 26 'K P®) unum morosopom.

OueHKa KpeauTOPCKOM 32/10J15KeHHOCTH (00513aTeILCTB):

CripaBeUTHBO# CTOMMOCTBIO 0053aTEIILCTB 1O BBIIaY¢ MHBECTUIIMOHHBIX MACB MIPU3HACTCS CyMMa
JICHEIKHBIX CPEJICTB, MOCTYIUBIIAS HA OAHKOBCKHUN CYET, OTKPBITHIA Y IPABISAIOICH KOMIaHUEH JJIs ydeTa
umyiecta OoHa B OIIaTy HHBECTUIIMOHHBIX TaeB.

CripaBeUIHBO# CTOMMOCTBIO 0013aTEIbCTB M0 BBIILIATE JCHEKHON KOMIICHCAIIMH MPU MOTAIICHUH
WHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JEHEKHBIX CPEICTB, MPUUYUTAIONIAsICs K BbIIUIATE BiajaeibliamMm
WHBECTUIMOHHBIX MAaE€B, PACCUMTAHHAS JIMIOM, OCYLIECTBIISIOIIUM BEJIEHHE PEeecTpa HMHBECTULMOHHBIX
MaeB U COTJIACOBAHHAS C YTPABIISIONIEH KOMITAHHUEH.

CrpaBeyTMBOH CTOMMOCTBIO 00S3aTENILCTB IO BBIIJIATE HAJora Ha JOXOAbl (DM3MUYECKHUX JIHII
MpU3HACTCSl CyMMa Hajora, WCYWCJIICHHAas Ha JaTy BBIIUIATHI J0XOJa NadmukaMm YTpaBisIoNIei
KOMIIAaHHUCH.

CripaBeTMBOH CTOMMOCTBIO 00S3aTENBCTB 10 BO3MEIIEHHUIO 32 CYET MMYIIIECTBA, COCTABIIIONIETO
®DoHJ, COOCTBEHHBIX JCHEKHBIX CPEICTB YTpaBisionier koMmrnaHnnu DoHma, WUCTOIb30BAHHBIX €10 IS

5 Uctounuk uadopmarun: OduuuansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat CeeaeHus 110
Kpenuram B pyoisix, nosutapax CIIA u eBpo B nenom no Poccuiickoii denepanun.
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BBIIUIATHl JIEHEKHOW KOMIIEHCAIMM B CBSI3M C IOTALICHUEM HHBECTHLIMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, MOJyYeHHAasi OT YIpaBIsIoOLIeil KOMITAHUU.

CrpaBeuinBasi CTOUMOCTB 0053aTEJILCTB 110 BBITUIATE JOXOJOB MAWIIMKaM OLICHUBACTCS B CYMME
JIEHE)KHBIX CPE/ICTB, MPUUYUTAIOMIMXCS K BBIIUIATE BiIaJeIbllaM UHBECTULIUOHHBIX MAEB.

CripaBeUTHBOI CTOMMOCTBIO 00SI3aTEBbCTB, MOAJISKAIIIMX UCIIONHEHHIO 3a cueT akTuBoB ®oHma, B
TOM 9YHCJIe 0053aTENbCTB 110 BRIUIATE BOHATPAXKACHHS YTIpaBironeii komnanny, Crennann3upoBaHHOMY
Jeno3uTapuro, ayauTopy, JHUITY, OCYIIECTBIIIONIEMY BeICHHE peecTpa BIIaIebIIeB HHBECTHIIMOHHBIX T1aCB
®oHpma, 0053aTENBCTB MO YIUTaTe CYMM CKHIOK C Pac4eTHONH CTOMMOCTH MHBECTHUIIMOHHOTO Mas (HaabaBoK
K pacueTHOW CTOMMOCTH WHBECTHIIMOHHOTO Ias) YTpasisionier komnanuu PoHma u (W) areHTam Io
BbIJlade, IOTAIIEHWI0 W OOMEHYy WHBECTHUIIMOHHBIX MAeB, a TakXKe OOS3aTENECTB MO OIUIaTe IMPOYHX
Pacxo0B, OCYIIECTBIIEMBIX 3a cueT uMymiecTBa DoHIA B COOTBETCTBUH C TPEOOBAHUSIMHE IEHCTBYIOIIETO
3aKOHOJATENILCTBA, MPU3HACTCS CTOUMOCTh BO3HArpaxkaeHus (yCIyr, CKHIKH, HaJ0aBKH)/UHBIX
0053aTENILCTB, pacCYMTaHHASS HUCXOIs M3 ycioBuid a0oroBopoB (IIpaBuil JTOBEPUTEIHHOTO YHPABICHHUS
umymectBoM Ponna)® moM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CYETAaX, IPHUKa3aX, WHBIX JOKYMEHTAX, MOJTBEPIKIAIOIIMX AaKTHBBI U 00s3aTEIbCTBA
CBSI3aHHbBIE C HEJIBUKUMBIM UMYILIECTBOM).

OlieHKa UHBIX BUJIOB KPEAUTOPCKOM 3a/10JKEHHOCTH :

KpenuTopckas 3aJ0DKEHHOCTh «IO BOCTPEOOBAHHA», KPEIUTOPCKAs 3aJ0JDKCHHOCTH IO HAJOTaM,
00s3aTeNbCTBA TI0 BBIIIATE BO3HATPKACHUS YTpamiaomed kommannd, Crenuaan3upoBaHHOMY
Jeno3uTapuro, ayauTopy, JUITY, OCYIIECTBIIMIONIEMY BeICHHE peecTpa BIIaIebIIeB HHBECTHIIMOHHBIX ITaCB
®oHpma, 0053aTENBCTB MO YIUTaTe CYyMM CKHIOK C Pac4eTHONH CTOMMOCTH MHBECTHIIMOHHOTO mas (Haa0aBoK
K pacueTHOW CTOMMOCTH WHBECTHIIMOHHOTO Ias) YTpasisionier komnanuun PoHnma u (WiM) areHTam Io
BbIJJa4e, NOTANICHHI0O M OOMEHY WHBCCTHIMOHHBIX IIa€B, a TaKXKe KPEAUTOPCKAs 3a0JDKCHHOCTB,
MOJyICKAIIAsl TOTAIICHUIO JCHC)KHBIMH OICHUBACTCS B HOMHUHAJIBHOH CyMMe oOs3arenbcTBa  (Iis
3aiiMOB/KPEIUTOB MOJYUYCHHBIX: OLICHUBACTCS B HOMHHAJIBHON CyMMe 3aiiMa IUTFOC HAYMCIICHHBIC, UCXOJs
W3 TPOICHTHOW CTAaBKH IO JIOTOBOPY 3aiiMa/KpeanTa, MPOICHTHl HA JaTy OICHKH), IMOJICHKAIIErO OIIaTe
VYnpasnsromeit komnanueid @oHna.

EC; . Kpenuropckast 3aq0JKEHHOCTb, TMIOJUI€KAIlAsl TOTAIICHUI0 HMMYIIECTBOM, BO3HHUKIIAS TIO
JIOTOBOpaM MEHBI, HOBAIIMKU U APYTUM aHAJOTHYHBIM JJOTOBOpaM, OLIEHUBAETCS 10 CTOMMOCTH UMYILECTBA,
MOJUTEKAIIETO TIepeade, B COOTBETCTBUH C TOPSIKOM OMPEACTICHUS CIPaBEIJIMBOW CTOMMOCTH TaKOTO
MMYIIIECTBA, YCTAaHOBJICHHBIM HACTOSINMU [IpaBumamu.

[osryueHHBIC TPEIOTIIATHI OIIEHUBAIOTCS B CyMME ITOTy9IEeHHBIX JCHEKHBIX CPEICTB.

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

onpeae/ieHHON B BaJIKOTe.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTENIBCTB, BBIPAKCHHAS! B BAIIOTE, OTIMYHOM OT BaIOTHI
pacuera CUA, npuanmaetcs B pacueT CUA B Bamore onpeneneans CHA mo Oup:keBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckast Oup»ka» Ha aTy ONpeAeIeHHs UX CIPaBeUIMBOI ctouMocTH (naiee nara —1T).
Ecmun 6upkeBoii xype 3akpeitusi (TOD) ITAO Mockosckas bupxa Ha naty T oTcyrcTByer, TO s
pacuetoB ucnons3yercs kypc Llenrpansaoro banka Poccuiickoit @eneparnum.

B ciyuae ecnin bankom Poccun He ycTaHOBIIEH Kype MHOCTPaHHON BaJIFOTHI, B KOTOPOH BBIpakKeHa
CTOMMOCTbh aKTHUBOB/00S3aTeNbCTB, K BamoTe onpeneneHuss CHA, To HCHONB3YeTCs] COOTHOLIECHUE MEXIY
KypcoM HHOCTPAaHHOW BatOTHI W BamoTol ompenencHus CUA, ompenenseMoe Ha OCHOBE Kypca 3THX
BAJIOT 0 OTHOIICHHIO K amepukaHckomy noiutapy (USD), ycranoBienHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTPaHHOM BaJIOTHI, ONpeeNIcHHOM uepes amepukanckuii foyap (USD)).

V. llopsanok pacyera BeJIMYMHbI pe3epBa Ha BBIJIATY BO3HATPAXKICHUS H
HCNOJIBb30BAHUSI  TAKOI0  pe3epBa, a  TaKxke TMOPAAOK  yueTa

¢ B coorerctBun ¢ 1. 4.49 KOHIENTyanbHBIX OCHOB (DMHAHCOBOW OT4ETHOCTH, mpuHATHIX Cosetom mo MC®O, pacxomst
MPHU3HAIOTCSA, €CIM BO3HHKAeT YMCHBIICHHE B OYAYIIMX SKOHOMHYECKHX BBITOJAX, CBS3aHHBIX C YMCHBLICHHEM AaKTUBA HIIN
YBEIIMYCHHEM 0053aTeNIbCTBA, KOTOPBIC MOTYT OBITh HAZIEKHO U3MEPCHBI.

IporHo3Hbele 3HAYCHHS OOSA3ATENBCTB, PACCYNTAHHBIC YIPABIIOLICH KOMMaHHEH, mpenoctaBisitorcs B CHeruaan3upOBaHHBIHA
JICIO3UTapHuii Ha Kaxayto 1aTy onpeneneHust CHA ¢ yka3aHUeM Iepruosia BBIOOPKU U OOBSACHSIONINX HEPEMEHHBIX.

Jlns uerneil anmpokCHManMM pa3Mepa 00s3aTeNIbCTB HCIONB3yeTCs CTaTUCTHKAa 3a mnocneanue 12 (JlBeHaanarts) Mecslues,
npeamecTByromux aare onpenencauss CYA ITNU@. IIpu OTCYTCTBHM Takoro 00beMa CTATUCTHKH METOJ AlPOKCHMALNK IPHMECHUM
IpY HATMYHMU JaHHBIX HE MEHEe YeM 3a Mocieanue 2 (1Ba) Mecsina, npeaiecTByomux nate onpeaenenus CUA ITAD.

B nary noctymnieHust J0KyMeHTa, TIOATBEPIKAAIONIEr0 OKa3aHHBIC YCIIYTH, IPOM3BOANTCS KOPPEKTHPOBKA HAUHCICHHBIX 0053aTe/bCTB
JI0 X PCAIBHOTO 3HAYCHHSI.

ANNpPOKCHMAalUK HE TOAIEKAT PAcX0Jbl MO BO3MEIICHHIO 3aTPaT BBINICCTOSAIINX ACTO3UTAPHEB 110 XpaHCHNUE /MM y4ETy NpaB Ha
LICHHbIE OyMaru, nepeBoJy LEHHbIX Oymar. BenudmHa KpeJUTOPCKOH 3a/I0JDKEHHOCTH IO TaKMM PacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBHH C JOTOBOPOM 00 OKa3aHHM YCIyT CICLHATH3UPOBAHHOTO [CHO3UTApHs, ONPEACIICTCS Ha OCHOBAHHM JTOKYMEHTOB,
HOJTBEPKAAFOIIMX OKA3aHHBIC YCITYTH.

7 OpunuansHas nadopmanus myonmuKyercs Ha caiite MuTepdakc: https:/rd.interfax.ru/markets/main/forex
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BO3HAIPAa:KICHUH M  PacXol0B, CBA3AHHBIX C J0BEPUTEJIbHBIM
ynpasjenueM PoHaoMm.

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

BO3HArpakKJACHUs YNPABISIIONICH KOMIIAHMM M B 4YacTH pe3epBa Ha BHIIUIATY COBOKYITHOTO

BO3HArpakACHUs CIICIMAIM3UPOBAHHOMY JACMO3UTAPHIO, ayJJUTOPCKOIM OpraHu3anuu (B ciiydae

ykazanust B IlpaBunax 1Y ITIM® aymnuropckoil opranuzaumu), oueHmwuky I[IM® wu aumy,

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

HAa BBIIUIATY IPOYNX BOZHATPAKICHUH).

Pe3epB Ha BBRIIIIATY BO3HATPAXKACHUN HAYUCIIACTCS U OTpa)kaeTcs B cocTtaBe o0s3aTenbetB [TMD

B TEUEHHE OTYETHOTO TOf[a: ¢ HanboJee Mo3AHEeH U3 IBYX AT — JaThl Hayasia KaJIeHAapHOTO To/1a

WJIM JIATHI 3aBeplieHMsI (OKOHYaHUs1) GOPMUPOBAHUS - JI0:

. JTaThl OKOHYAHHS KaJICHOAPHOTO TOfa;

. JaThl BO3HUKHOBEHHWS OCHOBaHWSA Il mpekpameHuss [IM® (He Brimodas maty
BO3HHUKHOBEHUS OCHOBaHus s mnpekpamienus [IHM®) B wactu pesepBa Ha BBILIATY
BO3HATPAXKICHUS YIIPABISIONICH KOMIIAHUU;

M Hanboiee HO3HH€ﬁ n3 JABYX JaT IpUu HOPCEKpallCHHUU - [daTbl OKOHYAHHA HpuUeMa
Tpe60BaHPIﬁ KpeaAuTOpOB IIN® wnnm JAaTbl OKOHYAHUS peajiu3daliluid BCCTO HMYIICCTBA
M.

Pe3epB Ha BhImnaTy Bo3HarpaxaeHuil Hauucnsercs corynacHo npasunam Y [TN® napacTarommm
WUTOTOM W OTpaxkaeTcs B cocTaBe oOs3atenbeTB [IMD Ha maty ompenenenuss CUA B TedyeHHE OTUETHOTO
roja:
- KaXIIbIH MMOCJIETHUHN pabo4uii 1eHb KaJeHAapHOTo MecsIa
- Ha JaTy BO3HUKHOBEHUSI OCHOBaHUs s ipekparieHus [TM® (BKIIOYUTEIBHO)

- Ha Kaxayto naty onpeaenenus CHUA [TND

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

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

Oco6eHHOCTM  pacueTa pesepBa Ha BbiNaTy BO3Harpa)kaeHus
ynpasnsilowein KoOMNnaHM1M U pesepBa Ha BbiNJlaTy NPoOYMX BO3HArpakaeHui B
3aBMCMMOCTM OT YCJ/IOBMi nopsaKka onpeaesieHnus pa3Mepa  YKas3aHHbIX

BO3Harpa)>xaeHui, yctaHoBJieHHbix MpaBunamu Y NMUO.

1. Echn B cootBetctBUM C [lpasunamu AY T[NGO pasMmep BO3HarpaxaeHus
ynpasnsawwen KoMnaHmm w obwero BO3HarpaxaeHus cneuuanm3mpoBaHHOMY
AenosnTtapuio, ayaMTOPCKOWM opraHmsaumu, OLEeHLMKY nno 7 nmuy,
OCYLLECTBNSAIOLWEMY BeJeHWe peecTpa BnajenbueB WHBECTUMUMOHHbIX naes [MNO®
(nanee - pasMep NpouYMx BO3HArpaxneHui) onpepensieTca kKak npoueHT ot CICYA
(6e3 OOMOSIHMUTENbHbLIX OrFpaHUYeHun), TO Kaxgas 4yacTb pe3epBa Ha BbinNjaaTy
BO3Harpa>kaeHui onpeaenseTcsa B ceayowem nopsake:

e Ha Apyrve agHu onpepeneHms CHA (3a uckawyeHnem nepsoro pabouyero AHSA

OTYETHOro roga):

d-1 N
(ch;’“cchqu) Z(ann) .

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

rae:
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k - NOpsiAKOBbIA HOMEpP KaXAoro Hauuc/eHUs pes3epBa B OTYETHOM roay,
NpUHUMaOLWNIK 3HavyeHns oT 1 go i. k=i — nopsaaKoBbIN HOMEp Moc/eaHero

(Tekywero) HauyncneHnst pesepea;

S,- CyMMa Kaxaoro npov3BeAeHHOr0 B TeKyLleM OTYETHOM roay
Ha4yUCNeHnsa pe3epBea;

S, - cymma ouepeaHoro (TeKyLLero) HauMCieHUs pesepsa B TEKYLLEM OTHETHOM
roay;

D - konnuectBo pabounx gHen B TEKYLLEM KaneHAapHOM roay;

T, - xonunyectBO pabounx AOHel nepuoga, OMpenesieHHOro C Hayana TeKyllero
OTYEeTHOro roga Ao (BKIoYas) AaTbl HAUMCIEHNS pe3epBa S, ;

t - nopsaakoBbii HOMep paboyero AHS, NpuHagnexawero nepuvoay, 3a
KOoTOpbIN onpeaeneHo 7, MpuHMMaOWMIA 3Havenns ot 1 go d. t=d -

MOPSAKOBbIN HOMEP paboyero AHS HauMCIeHns pesepsa S, ;

CY4 - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHeL, Kaxzaoro paboyero

AHs t, 33 ncknoveHnem gHsa d. Ecnm Ha pabounin geHb t CHA He onpepeneHa, oHa
npuHUMaeTcs paBHon CHA 3a npeallecTsytowmii aHo t pabounii AeHb OTYETHOro
roga.

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

HauncnsieTcs pesepsB S, onpeneneHHasi C TOYHOCTbIO A0 2-X 3HAKOB Mocsie

3ansTon no dopmyne:

N N
z(xyKnTn ) z(xnpnTn )
n=1 n=1

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

D

7

Axmuevl - pacyeTHass BeMYMHA aKTMBOB, BKJIOYas AebUTOPCKYIO
3af0/KeHHOCTb  Ha aaty d. [JebuTopcKyl 3a40/MDKEHHOCTb Ha aaty d
Heob6XxoaMMO yuUTbIBaTb A0 HA4YUC/IEeHUs BO3HarpaxkaeHuin m pesepBa Ha
BbiM/aTy BO3HarpaxaeHus 3a pgaty d. B cnyuyae onnatel B gaty d
ynpasnswuwen komnanmen ns MO BosHarpaxaeHuii, Ha4YMC/IEeHHbIX B AaTy
d, Heobxoa4nMo Npwu onpeaeneHnn pacyeTHOM BEIMYMHBI aKTUBOB Ha aaTy d

YBE/IMYUTb CYMMY aKTMBOB Ha CyMMY YrJla4Y€HHbIX BO3HArpaxaeHuin B gaTy
d.
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Km, - BenuumMHa KpeauTOPCKON 3aA0/KEHHOCTN 6e3 yuyeTa HauMCleHHbIX
BO3HarpaxaeHuin Ha paTy d, BK/I4Yas OCTaTOK pe3epBa Ha BbiNnaTy
BO3HarpaxxaeHusa Ha gaty d-1, rge d-1 —npegwecTtsyowmii pabounii geHo

parte d.

i1

ZSk' oblwas cyMMa pe3epBOB Ha BbiMjJaTy BO3Harpa)aeHus,
k=1

Ha4YUC/EHHbIX C Ha4vana roga 4o aatbl d.

X - MPOLEHTHAA CTaBKa, COOTBETCTBYHOLLASA:
Xyvkn = pa3Mep BO3Harpa>xgeHus ynpaBnﬂrou.l,eVl KOMMNaHMn OTHOCUTEIbHO

CI'CYA, ycraHoBsneHHbI npasunamm Y MO (B aonsx), AeNCTBYOWMI B TedeHne

nepvopa T, ;

Xupn - COBOKYMHbIi ~pasMep BO3HarpaxaeHWi  CreLmananpoBaHHOMY

OEno3nTapuio, ayauMTOPCKOM oOpraHusauuu, oueHuwmky [MU® (Tonbko ans
MHTepBanbHbIX U 3aKkpbITbiX MND), 6upxe (Tonbko ansa éupxxesoro MN®) n
vy, OCyLLeCTBNSOLWEMY BeAeHWe peecTpa BrajenbLeB MHBECTULMOHHBIX MaeB

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

X, - KaXfas npoueHTHas CtaBKa, OelCTBOBaBLUAs B TeyeHne nepmnoaa Ti ’

T - xonunyectso paboumx AHeN nepvioAa, B KOTOPOM [eicTBOBana CraBka X, ,

n

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

n=1

I i i I
Z(Im?; :I Z (x?ﬂFﬁTH :I Z (x}m?; :' Z (xxpx-?; :'
I Tt (”‘1 4 2=l :' I(:'4-1 + -l :I

T, ’ ’j': T: ?!’ ?: He
G| 1+

P D

3HayeHunsa

OKPYNAOTCS.

c44

S, .
OkpyrneHve npu pacyete ‘i un NPoOM3BOAUTCA Ha KaXAoM AeNCTBUU A0 2-X

3HAKOB Mocse 3ansaToun.

2. Ecnn B cooTteBeTcTtBUM C lNNpasunamun Y MU pasMep BO3HarpaxaeHus
ynpaBnsoLwen KoMnaHmm mnm obwmnim pasmMep Npoymx Bo3HarpaxaneHum He 3aBUCUT OT
3HayeHns CICYHA Ha paty d, wn BelnyMHa pe3epBa Ha BbiNaaTy Takoro

BO3Harpa)aeHua MoxeT 6biTb onpeaeneHa Ao pacyeta CICYA Ha gaty d, To Ang
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pacyeTta [pyrol 4acTM pe3epBa Ha BbiMJaTy BO3HarpaXaeHwus, KoTopas
onpeaenseTcs, Kak npoueHT oT CICYA Ha paTty d, wucnonb3ykTcs ¢GopMysbl,

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

UBTA ‘_iﬁ'ti‘.l:-"t Cq pacy
nnn 1 YUYNTbIBAOTCA cneagywuwmne ocobeHHoOCTH B OTHOWIEHUU

HEKOTOpbIX MoKasaTenen:
i-1
2 S
- pacuyeT nokasatens *l  npousBoauTCca 6e€3 yuyeTa pasMepa pe3epsa,
Ha4YMCNEeHHOro C Havana roga Ao AaTbl d, B OTHOWEHUX TOro BMAA BO3HArpaxaeHumn,

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

- NnokasaTesib Km, u Kml BK/ItoUaeT B cebs npeaBapuTenbHO pPacCUYMTaHHYHO
Ha gaty d BenuMuuHy pe3epBa K HAUMC/EHUIO TOro Buaa BO3HarpaxaeHwus, pasMep
KOTOporo B cooTBeTcTBuM C [pasunamu Y MNMNO He ycTaHOB/EH, KakK MNPOUEHT oT
CIrC4A;

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

pasMep NMpo4YMx BO3HArpa)aeHuit onpeaensieTcs Kak npoueHT ot CICYA.

3. Ecnn B cootBeTtcTBUM C lMpasunamu Y MNO pasmep BO3HarpaxaeHus
ynpasnswen KoMnaHumM u obwmin pasmep MpoYMX BO3HArpaxaeHwih yCTaHOBJIEHbI
Kak npoueHT ot CIFCHA, HO nNpu 3TOM XOTS 6bl OAMH N3 HUX OrpaHWYEH NpeaesibHOWN
¢UKCMpOBaHHOM BENNYMHOW, TO ANS pacyeTa pe3epBa Ha BO3HarpaxaeHue
yrnpasnsaoLWen KOMMNAHWUM W pe3epBa Ha MpoyMe BO3HArpa)kAeHuUs MCMoJSb3YyHTCS
dopMynbl, ycTaHOBAeHHble N.1 HacTtoawero [lMpunoxeHus, Npu 3TOM B pacyeTe

iy | gm CqA lpacu

BENNYUH nnn YUUTbIBAOTCA cnegyrowmne 0COHBEHHOCTM B OTHOLLUEHUM

HEKOTOPbIX nokasaTenemn:

- nepBoHayaabHO pacyeT MPOU3BOANTCSA B COOTBETCTBMM C M.l HaAcTosLWeEro
MpunoxeHns, Kak ecnum O6bl 3HaAuYeHWs pasMepa BO3HArpaxaeHus yrnpasnstoLen
KOMMaHuMKn 1 obero paamepa NpoYnx Bo3HarpaxaeHum 6biin 66l TONbKO NpoLEeHTaMu
oT CI'CYA 6e3 ycTaHOB/IEHHbIX OrpaHUYEHWNI;

- MOSlyYyeHHOe pacyeTHoe 3HayeHuMe TOW 4YacTM pe3epBa Ha BbinaaTy
BO3Harpa)xaeHus, Kotopasi orpaHnyeHa (pUKCMPOBAHHOW BennymHon B lMpaBunax AY
MN®, cpaBHMBAeTCA C YCTAHOB/EHHbIMW OFpaHUYEHUAMKU, U onpefensercs
OKOHYaTeNbHasa BeMUYMHA TakoM 4YacTu pe3sepBa Ha aaTy d, npu 3ToM:

e ec/iM pacyeTHOe 3HadeHue YyAOBNETBOPSAET [AOMNOSIHUTENbHOMY
orpaHu4yeHuto, ycrtaHosneHHomy [lpasunamn AY TN®, TO Takas
YacTb pe3epBa NPU3HAETCA OKOHYATENbHOM Ha AaTy d;

e e€CNln pacyeTHoe 3HaydeHune He YyAOBJIETBOPAET AOMOSHUTENIbHOMY
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OrFpaHM4yeHuto, YyCcTaHoBneHHoMy [lpasunamm OY TINO, TO
OKOHYaTeNnbHasl BeNM4YMHA pe3epBa Ha AaTy d nepecynTbiBaeTcs
mcxoas U3 GUKCUPOBAHHOIO OrpaHUYeEHNs;

- eC/lIn OKOoH4YyaTenbHas BeJIM4YMHA 4acTu pe3epBa Ha BO3Harpa)xaeHue

nepecynTaHa uncxoada wms3 (bVIKCVIpOBaHHOFO OorpaHnyeHunsa, T7o Aanee OCYLWeCTBAAETCA

CTAF? L, CHA

rnepecyeT nokasaTesnen C uUefnbl nepecyeTa BTOpPOW 4acTu
pesepBa Ha BoO3HarpaxgaeHume (KoTopas onpegensieTcd kak npoueHT ot CICHA 6es3
OorpaHu4yeHnin) B Nopsigke, yCTaHOBAEHHOM N.2 Hactoswero lMpunoxeHus. Mpu aToM
paccymMTaHHas B HacCTOsLWeEM MNyHKTe OKOoH4YaTenbHas BenuMunHa 4acTu pesepBa Ha
BO3HarpaxkaeHue, Ans uenen fanbHellwero pacdera no n.2 paccMaTpuBaeTcs, Kak
YyacTb pe3epBa Ha BO3HarpaxaeHue, pasMep KOTOpPOM u3BecTeH (onpegeneH) Ao

pacuyeta CI'CHYA Ha party d.

4, Ecnn B cootBetctBUM C [llpaBunamu Y TNO pasmep OAHOro u3
BO3HarpaxxgaeHun (ynpasnsioowern KOMOaHUM  WAW  MNPOYMX  BO3HArpaxaeHui)
YyCTaHOBJ/IEH B BUAE (PUKCUPOBAHHOM BENNYMHBLI 6€3 A4ONOSHUTENbHbIX OrPaHUYEHU B
Bmae npoueHta ot CIMCHA, a pasmep apyroro onpegeneH, Kak npoueHt ot CICHA u
orpaHuyeH npenenbHo GUKCMPOBAHHOW BESIMYMHOM, TO pacyeT pe3epBa Ha BbinaaTy
TOro BMAa BO3HarpaxxaeHus, pasmep KoToporo 3aBucut ot CICHA u orpaHuydeH
npeaenbHoO GUKCUPOBAHHOM BEIMYNHOM, OCYLLECTBASIETCA B CeayloweM nopsake:

- NMepBOHa4YasibHO pacyeT OCYLLeCTBMSEeTCA B COOTBETCTBMM C MN.2 HaCTOSALWEro
MpunoxeHna Ana onpefesieHnss pacydeTHOro 3HayeHUss 4acTu pe3epBa Ha
BO3Harpa)zaeHue B Buae npoueHTta ot CICYA Ha paTy d;

- MOJIYYEHHOE pacyeTHOe 3HayeHuMe 4acTu pe3epBa Ha BO3HarpaxaeHue,
YyCT@HOBAEHHOro Kak npoueHT ot CICHA, cpaBHMBaeTCAa C YCTaHOBMEHHbIMU B
Mpasunax OY TU® orpaHUYeHUaMU, U OnpefenseTcd OKOH4YaTesNbHas BennymHa
Takol yacTu pesepBa Ha gaTty d, npu 3TOM:

e ecnu pacyeTHoe 3HayeHue yaoBneTsopseT YyCnoBUIO
(PUKCNPOBAHHOIO OrpaHW4yeHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takas 4YacTb pe3epBa NPU3HAETCA OKOHYATEsSIbHOM Ha AaTty
d;

e eCNM pacyeTHOe 3HauyeHue He yposneTeBopseT GHUKCMPOBAHHOMY
orpaHu4yeHuto, ycrtaHoBneHHoMmy [lpasunammn M4y TUD, TO
OKOH4YaTenbHas BenuuMHa pesepBa Ha pJdaty d onpejensercs

ncxoas ns GUKCMpPOBAHHOIO OrpaHNYEHUS.

5. Ecnn B cootBetctBUM C [lpaBunamu Y TMNO pasmep OAHOro u3
BO3HarpaxxgaeHun (ynpasnsiowen KOMOaHUKM  WAW  NPOYMX  BO3HArpaxaeHui)

YCTaHOBJ1IEH B BUAE d)MKCMpOBaHHOVI BEMNYUHBI C AONOJIHUTENNIbHBIM OrpaHN4YeHNEM B
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BuAe npoueHTa ot CICYA, a pa3mep apyroro onpeaeneH, kak npoueHT ot C[CHA 6e3
OOMOJSIHUTENbHBbIX ~ OFpaHMYeHWii, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpaBnsloLwWen KOMMNaHMM U pe3epBa Ha Npoyme BO3HArpa)kaeHusi oCyLLecTBNsSeTCs B
cneaywouleM nopsake:

- nepBoHayaabHO pacyeT MPOU3BOANTCSA B COOTBETCTBMM C M.l HacTosLWero
MpunoxeHns C MCMNOJSb30BaHMEM B pacyeTe TONIbKO 3HAYeHWN B Buae npoueHTa oT
CIrCHYA, T.e. paccunTbiBalOTCA NpefesibHble 3HaYeHUS pe3epBa Ha BO3HarpaxaeHue;

- farnee paccuuTbiBaeTcsa ycTaHoBneHHas MNpasunamun Y MNMUO BennynHa yactu
pe3epBa Ha BO3HarpaxzaeHue, ornpeaeneHHas B Buae (PUKCUPOBAHHOW BESIMYUHBI, W
CpaBHMBAETCS C MOJSIyYEHHbIM NpefesibHblM 3Ha4YeHWEM B MepBOHa4dasibHOM pacueTe,
npu 3TOM:

e ecnn (dukcnmpoBaHHasl BeNMUMHA 4YacTW pe3epBa Ha BO3HarpaxaeHue
yOOB/IETBOPSAET pacCCYMTaHHOMY OrpaHWYEeHUIO B BUAE TMpouUeHTa oT
CIrC4yA, ycraHosneHHoMy I[lpasunamu AY TU®, TO ocyllecTBnseTcs
nepecyeT 4acTu pe3epBa Ha BO3HarpaxaeHwe, KOTOpoe YCTaHOBJIEHO
TOoNbKO B Bmae npoueHTa oT CICHA B COOTBETCTBMM C M.2 HACTOSLLErO
MpunoxeHns, W MNONy4YeHHble 3HAa4YeHus JacTelh pesepBa Ha
BO3HarpaxkaeHue NpmM3HarTCa OKOHYaTeNbHbIMM Ha AaTy d;

e ecnn GUKCUpoBaHHAsA BeSIMUYMHA YacTu pe3epBa Ha BO3HarpaxaeHue He
yOOB/IETBOPSAET paCCYMTaHHOMY OrpaHWYEeHUIO B BUAE rMpoueHTa oT
CIC4yA, TO OKOHYaTeNbHbIMU MpU3HaKTCA rnepBoHavaabHO
paccyMTaHHblE 3HadeHWs 4JacTen pe3epBa Ha BO3HarpaxiaeHwue,

onpeaeneHHble, Kak npoueHT oT CICYA.

Pasmep chopMMpOBaHHOrO pe3epBa Ha BbINAATYy BO3HArpa)kAeHWs yMeHbluaeTcs Ha
CYMMbl HA@4YMUC/IEHHOro B Te4YeHMe OTYETHOro roga BO3HarpaxaeHust ynpasnastoLlleln
KOMMaHuWK, crneymanmsmMpoBaHHOMY JAeno3uTapuio, ayaAuTOPCKOW opraHusaumn (B
cnydae ykasaHusa B lMpasunax Y NMUO ayamTtopckoi opraHmsaumnm), oueHwmky MO
U nuuy, OCYLLecTBASKLWEMY BefleHWe peecTpa BnajenbueB WHBECTUUMOHHbLIX Maes
MnNo.

MpeBbllWeHMe pe3epBa MpU HAYUCIEHUM BO3HArpa)kaeHus ynpaBasiowen KoMnaHum,
BO3Harpa)xaeHus crneumann3MpoBaHHOMY AEerno3uMTapuio, ayauMTOPCKOM OpraHmsauunm
(B cnyyae ykasaHus B [lpasunax AY MUO ayantopckolh opraHusaumun), OLEHLLMKY
MN® n nuuy, ocywecTeBnsloweMy BeAeHMe peecTpa BAaAenbLeB MHBECTULMOHHBIX

naes MN®, B TeueHne KaneHAapHOro roga He AOMycKaeTcs.

He wcnonb3oBaHHbIA B TeyeHuMe OTYEeTHOro roaa pe3epB Ha BbiNaaTty
BO3HarpaxgeHumda noanexumt BOCCTaHOB/IEHNIO MO OKOHYaHWIO OTYETHOIO roaa,
HO HE NOo3AHEE NnepBOro pa6oqero AHA roga, cnegyrwuwero 3a OTYETHbLIM, U

NpU3HaeTca B COCTaBe nMpoymx [AOXOoAO0B. YKasaHHOe BOCCTAHOBJIEHME
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oTpaxaeTcsa npu nepsoMm onpegeneHnn CHA MO B roay cneaywwmm 3a

OTYETHbLIM rOA0M.

VLIlopsizok  yperyjJuMpoBaHuUsi  Pa3HOIVIaCHil  MeKAy  YmnpasJisiiouiei
kKoMnanuei 1 Cneunajau3upOBAHHBIM [1eNO3UTAPHEM NPH ONpeaeIeHUuN
CTOUMOCTH YMCTHIX AKTHBOB

B cnydasx BouiBienus omuOku B pacyere CYUA M pacyeTHOH CTOMMOCTH — OJTHOTO
WHBECTUIMOHHOTO TMas, NPUBOSIIEH K OTKJIOHEHHIO HCIOJB30BaHHOW B pacyeTe CTOMMOCTH aKTHBA
(o0s3aTenbcTBa) B pasmepe 0,1% u Gomnee xoppexktHor CUA, w/mnu otkinoneHne CHA Ha 3TOT MOMEHT
pacuera cocraBisier 0,1% u Oonee koppektHo CUA, a Tak ke B cCiy4asx BbISBICHUS (akra
HECBOCBPEMEHHOTO IPHU3HAHUS/TIPEKPALICHHS MPU3HAHUSA aKTUBa (00s13aTENbCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro aktuBa (oOs3aTenbcTBa) CrCIUATU3UPOBAHHBIN JCMO3UTApUNA U Y PaBIISIOIIAS
KoMmaHus mpou3BomaT nepecyer CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO MMas. Y IPaBIAIOIas
KOMIIaHUSI OCYIIECTBIIICT BO3MEIICHHE yIiepOa BiIajeibllaM HHBECTHIIMOHHBIX TaeB B COOTBETCTBHUHU C
HOPMATHBHBIMHU TIPABOBBIMH aKTaMH.

Crienmanu3upOBaHHBIN JETIO3UTAPUH U YTIPaBIISIONIast KOMIAHHS COCTABITIOT AKT O BBISIBICHHOM
OTKIIOHEHNH U (akTe ero ycrtpaHeHus. [Ipm stom Crienuanm3HpOBaHHBIA NEMO3UTApUil HE MO37HEE 3
(Tpex) paboumx mHEH ¢ maThl MOANMUCAHWS AKTa O BBIABIEHHOM OTKJIOHEHUH M (DaKTe ero yCTpaHCHHS
yBenomiisieT o (pakre otkinoneHus bank Poccuu.

Eciu BBISIBIIEHHOE OTKIIOHEHHUE UCIIOJIB30BAHHON B PacdeTe CTOMMOCTH aKTHBA (00s3aTENbCTBA)
cocrasisieT Menee ueM 0,1% xoppekrHoit CHA, u otknonenne CHA Ha 3TOT MOMEHT pacdera COCTaBisIeT
menee 0,1% xoppextnoit CYA, Vmpasnsawoomas kommanus U Choenuaau3upOBaHHBIN Jeno3uTapuit
ONpEEIISIOT, HE IMPHUBEJIO JH BBIABIEHHOE OTKJIOHEHHWE K TMOCJIEIYIOIIMM OTKJIOHEHUSM, B YacTH
WCITIOJIB30BaHHON B pacdere cTomMocTH aktuBa (oOs3atenmsctBa) m CYA, cocrasmstonmM Meree 0,1%
koppektHoit CUA u He mpousBomaT nepecueT CHA u pacyeTHOH CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO
masi, YWCiia WHBECTHIIMOHHBIX ITa€B Ha IJMIEBBIX CUETaX BIAACIBICB. YTPABIAIONIAs KOMIIAHUS U
CrienaM3upOBaHHBIA  ETO3UTApUil  O0SM3aHBI NPHUHATH MEpPHl [UIA IMPENOTBPAIICHHUS ITOBTOPEHUS
BBISIBIICHHOHN CHTYaIlHH.
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Ipuioxkenue 1. Ucnosib3yemasi TEPMHUHOJIOTUS 1JI METOAUKH OLIEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1eOUTOPCKAs 3a40/KEHHOCTh — JIeOMTOpPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsi B X016 HOPMaJIbHOTO ONEPALMOHHOrO IMKJIa, KOTOpast OyAeT moranieHa B TE€YEHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux IIpaBmmax onpexenenus CYA B cioydyae NpPOCPOYKH HCIIOTHEHHS
o0s3arenbeTB.  JlomycTHMBIE CPOKHM IPOCPOYKH, YCTAQHOBJICHHBIE [UISi OINEPAllMOHHOW JNeOMTOpCKON
3aJI0JDKEHHOCTH, HE MOJDKHBI NMPHBOIWTH K MPU3HAHUIO OE3HAJEKHOH K IONYyYeHHUIO 3aJ0JDKCHHOCTH, a
TaKkkKe K OOCCIEHEHWIO 3aJO0DKCHHOCTH. Takas 3aJ0JDKCHHOCTh OyIOeT pean30BaHa YIPaBIAIOMICH
KOMITaHUEH B MOJTHOM 00BEME B CPOKH, YKJIaIBIBAIOIINECS B HOPMAJIbHYIO PHIHOYHYIO (WU BHYTPEHHIOIO)
MPaKTUKy B3aUMOAEWCTBHUS C KOHKPETHBIM BHIOM JCOMTOPCKOHM 3aJ0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKU
MPOCPOYKN W WCIIONHEHHS 0053aTEeNBCTB HE MOJDKHBI MPEBBIIMIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIITHX
IIpaBunax ompenenenns CYA, ecnin WHOE HE TOATBEPKIACHO BHYTPEHHEH CTATUCTHKOHN YIpaBISIONICH
KomItanui. OnepannoHHas 1e0MTopcKas 3a0JKEHHOCTh OLIEHUBACTCS 110 HOMHHAITY B CIIydae OTCYTCTBHS
MHBIX (aKTOPOB 00ECLICHEHHUSI.

Jeburopckast 3a10JKEHHOCTh, 110 KOTOPOil BBISIBIICH OJUH WM HECKOJILKO NPHU3HAKOB aedoira,
YKa3aHHBIX B HACTOSIIEM IPHJIOKEHUH, OJWH MM HECKOJBKO NPHU3HAKOB OOECIEHEHHMS, yKa3aHHBIX B
pasznene 2 IlpaBui, Kpome JOIMYCTUMOH IPOCPOYKH 00S3aTENIbCTB B paMKax OIEPAllMOHHOTO LUKIA, HE
MOXeET OBITh NPU3HAHA OIIEPALIUOHHOM.

Jebutopckas 3aJ0JDKEHHOCTh C IIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MPHU3HAHA ONEPAIOHHON (HampuMep, ecii y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOH
3aJI0JDKEHHOCTH).

VYnopaiusromass KOMIIAHUS OJDKHA TIPOBOAWTH AaHAJIM3 YPOBHS pHCKAa IO IeOMTOPCKOH
3JI0JDKEHHOCTH, KOTOpash paHee Oblia KBaTU(UIIMPOBAHA ONEPAIlMOHHON, M 1O WHOH IeOHUTOPCKOM
3aJJ0JDKEHHOCTH, ITPU3HAHKUE KOTOPOI OCYLIECTBIISICTCS.

AHanu3 ypoBHS pHCKa IIPOBOJIUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycTaHoBIeHHY0 [IpaBunamu onpenenenus CHA TN ®;

— IpY [IEPBOHAYAIEHOM MPU3HAHHUU JIeOUTOPCKON 3a/10JPKEHHOCTH;

— Ha MOMEHT Iepexoja JAEeOMTOPCKOHM 3aJOJDKEHHOCTH M3 CTaTyca «OINEpalMOHHOW» B
CTaTyC «IIPOCPOYECHHONY.

Jnst  ueneil mpoBeneHUs —aHanM3a, YIpaBiAOIias —KOMIIAHUS  JIOJDKHA — HMCHOJIb30BaTh
000CHOBaHHYIO W TIOATBEPKIAEMYIO HH(DOPMAIIHIO, TOCTYITHYIO €i 0e3 Upe3MEepHBIX 3aTPaT U YCHIIHM.

B npouecce ananuza Ynpasisionias KOMIIAHUS OTIPE/IEseT:

— BO3MOYKHOCTh KBaJIU(HUKAINK AEOMTOPCKOI 3a10KEHHOCTH B KaUeCTBE OIEPAMOHHOM,
MpHU3HAHUE KOTOPOH OCYIIECTBISIETCS BIICPBBIC;

— HEOOXOZMMOCTh M3MEHEHHUS MOJXO0Ja K YYeTy JIeOUTOPCKOW 3aJOJKEHHOCTH, paHee
NPU3HAHHOHN OTEPALMOHHOM.

KoHTpareHT — 1MI0, HEMOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYIIECTBA
[MU®D, u ypoBeHb KpeOUTOCHOCOOHOCTH/(PUHAHCOBOM HANEKHOCTH/(QUHAHCOBOW YCTOWYHMBOCTH TaKOTO
JMLIa HETOCPEICTBEHHO BJIMSET Ha CIPaBeUIMBYIO0 CTOMMOCTh akTuBa. Kontparenrtamu I[TN® sBistoTcs
SMHTEHTHI IEHHBIX OyMar, 3aeMILUKH 110 KPEIUTHBIM JIOTOBOpaM, JA€OUTOPSI 10 JJOTOBOPaM C UMYIIECTBOM
[IN®, apernmaTtopsl, OaHKH, KPEIUTHBIE W HEKPEIUTHBIC OPTaHU3AINH W MPOYHe OOS3aHHBIC 10 aKTHBAM
[N ® nuua.

Hedoar - HacTymeHue (BBIABICHHE) JIIOOOTO U3 HIKETIEPEUUCICHHBIX COOBITHIH M OTCYTCTBHE
yperyJaupoBaHUsl CUTyallld HA CPOKH, ONpeelisieMble OTASNBHO Ul PAa3HOTO BUIA AKTHBOB/00SI3aTENILCTB
(npu HapyuieHuH 0053aTeNbCTB HA MEHBIIMH CPOK, HO OOJBIIHIA, 4eM JJs NMPHU3HAHHS ONEPAOHHON
3aJI0JDKEHHOCTBIO0, COOBITHE CYUTACTCS TEXHHYECKHM /e oIToM):

— HapylIeHHE O00sj3aTeNbCTB MO BBIIUIATE JCHEXKHBIX CPEACTB WM IMepefadye IMpa.,
MUMYIIECTBA Mepe]l KpeIUTOPaMu/3auMOIaBIaAMH,

— OOHApyKEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTH BBINICYKAa3aHHBIC
00s3aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENHLCTB 0€3 NPUHATHS CICHHANBHBIX Mep (Hampumep,
peaNM3aIiuy 3aJI0Ta).

[IpenensHBIC CPOKH MPHU3HAHUS JIeONTA IS pa3THIHBIX BUIOB 330JDKCHHOCTH:
JeduTopckasi 3a10/KEeHHOCTH/00513aTeIbCTBA
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32aeMIIUKOB

Cpok
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7 pabouux aHEH s

poccuiickux
N 8 smuteHTos/10 pabounx
O06s13aTenbeTBa 10 OOJIMTAIMSM POCCHUCKUX/MHOCTPAHHBIX SMUTEHTOB .
JIHeH s
UHOCTPaHHBIX

SMHUTEHTOB
O06s13aTenbeTBa 10 BRIIUIATE 40X0/1A MO J0JIEBBIM AKTHBAM POCCHHUCKUX / 25/45 nueit
MHOCTPaHHBIX IMUTEHTOB’
O0s13aTenbeTBa 10 3aiiMaM/KpeuTaM I0pUANYECKUX JIUILL 30 nHeit

OO0s13aTENLCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOAHBIX

HHCTPYMEHTOB, peiHke PETIO 3 paboumx jueii

Wnas 3amomkeHHoCTh pusmueckux (B T. 9 WII) ¥ opUANYIECKUX JUIL TICpe

® 90 nueit

B ciyuae ecni 1eOUTOp/KOHTpAreHT/SMUTEHT/3aeMIIUK HAPYIITHII TTPEeNeIbHBINA CPOK, yKa3aHHBIH
B TaOiMIe BBIIC, NMPH ITOM CyMMa J0Jra He3HauyuTeslbHa (CYMMAapHBIH JOJIT KOHTPareHTa MO BCEM
00s13aTeNbCTBAM C HAPYIICHHEM IPENSIbHOI0 CpOKa MOTAIleHHs 3a0/DKEHHOCTH MOXKET COCTABISITH HE
6onee 1000,00 py0.) m B OTHOIIEHWH OCTAJIBHOW 3aJI0OJDKEHHOCTH OOCTYXXHBAaHUE MPOU3BOAMTCS B
COOTBETCTBUU C YCIIOBUSMH JIOTOBOPA C COOJIIOJIEHHUEM TpaduKa TUIATEKEH, TO Takoe COOBITHE K NedOoNTy
HC TPUPABHUBACTCA IMPU HAIMYMA MOTHBHUPOBAHHOTO CYXKICHHS YTPABISIOMICH KOMIIAHUHM —I10
OTIPEICIICHHBIM BUJIaM 33J0JDKCHHOCTH. MOTHBHUPOBAHHOE CYXKACHUE COCTABISCTCS HA OCHOBAHUM JTAHHBIX
CTaTUCTHKH Y IPABJISIONICH KOMIIAHUHU 110 COOTBETCTBYIOIIMM BUIaM 3aI0JKCHHOCTH.

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

1.1. HAPYIICHUS YCJIOBHMI TOTAIICHUS WX BBILIATHI MPOIICHTHBIX JOXOIOB IO aKTHBY, a
TaKXkKe JIF0O0T0 MHOTO 00s3aTEeIhCTBAa HA CPOK B COOTBETCTBHH C OIpenesieHHeM AedoiTa, B Ciydae ecid
JaHHas WHQOPMAIHS TPSMO WIIH KOCBEHHO Ha0to1aeMa Y IpaBIIsIONIel KOMITAaHUCH;

Hencnonmnennsie 00s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE TIO BBIIUIATE KYITOHOB U AWBHICH/IOB
B MHOCTPAHHOW BAIOTE, CUUTAIOTCA HAXOIIIIUMUCS B NeoNTe B CIydae, €CIM TaKOe HEHCIIOJHEHHE
BO3HUKIIO B pe3yJbTaTe NeHCTBHUI (0e31eMCTBHS) HHOCTPAHHBIX JACTIO3UTAPHO-KIIMPHHTOBBIX KOMITAaHUH (B
T. 4. MEXIYHAPOJHBIX PacueTHO-KIUPHUHTOBBIX HEHTPOoB «EBpokiup bank», . bptoccens, n «Knuperpum
Baukunry, 1. JIFoKCeMOypr), MHOCTPAHHBIX OAHKOB WM WHBIX CAHKIIMOHHBIX JCUCTBUA WHOCTPaHHBIX
roCynapcTB U (MJIH) PETYIUPYIOIUX OpraHoB. [[eonT B OTHOIICHWU CaAMOTO KOHTPArcHTa, B TOM YHCIC
HepeKpecTHhIN AeoNT MO ero MHBIM 00s3aTeNbCTBaM, HEe BO3HMKaeT. OCOOCHHOCTH OLIEHKH aKTHBOB B
9TOM cityuyae yka3aHsl B 1.3 [Ipunoxenus 4.

1.2. ouIUaIEHOE OMYyOJMKOBAHUE B COOTBETCTBUH C (peCpaTbHBIMH 3aKOHAMH M HWHBIMHU
HOPMAaTHUBHBIMY MPABOBBIMK akTamu Poccuiickoit denepariyivi Wik HHOCTPAHHBIX TOCYIapCTB HH)OPMAIIHS
0 IIPOCPOYKE UCTIOHEHISI SMUTEHTOM CBOUX 0053aTEIIBCTB;

1.3. opuIMaITEHOE OMyOTMKOBAaHKE PEIICHUS O PU3HAHUN IMHUTEHTA/IOJDKHIKA OAHKPOTOM;

1.4. oduIMaIbLHOEe OMYOJIMKOBAHUE PEUICHHS O Hadayie TMPUMEHEHHUS K dMUTCHTY/IOJKHUKY
nporenyp OaHKpPOTCTBa — €O IHS OIYOJNMKOBAHHSA COOOIIEHHS IO [aThl, IMPEIIISCTBYIOUNICH aaTe
OTYOJIMKOBAaHUS COOOIICHNS 00 OKOHYAHUHU TIPUMEHEHHS TPOIeayp OaHKPOTCTBA;

1.5. odunuanbHOEe OMyOJMKOBaHHWE HH(DOpMAIMHM O JIMKBHIAIWK IOPHIUYCCKOTO JIHIA, 32
UCKJTFOUCHHUEM CITy4acB IMOTJIOUICHHUS U MPUCOCTUHCHUS.

1.6. [IpucBoenne 3aemuuky/konTparenty peirunra SD (Selected Default) wim D (Default)
CO CTOPOHBI PEHTHHIOBBIX ar¢HTCTB.

1.7. OOHapyXeHHE KpPEeAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIIOIHHUTH O0s3aTesIbCTBA B
CUITy KaKHX-JTHOO 00CTOSTENbCTB 0€3 MPUHATHUS CIICIUATBHBIX Mep (HAIIPUMED, PeaTn3aluy 3aJiora).

2. B oTHOmIeHNHU pu3HYeCKHUX JUL K Ae( 0Ty IIPUPABHUBAIOTCS CIICIYIOIINE COOBITHS:

2.1. HapyIIEeHUs YCJIOBUI IIOTAIIeHWS WM BBHIIUIATHl TPOLEHTHBIX JOXOAOB IO AaKTHBY,
cocraBstonieMy akTuBHI [T D, a Takke 1000r0 HHOTO 00s13aTeNbCTBA NeOUTOPA, HA CPOK B COOTBETCTBUU
c ompenenenueM nedonTa, B Cilydae ecli JaHHas HH(pOpMamus mpsMO WM KOCBEHHO HalogaeMa
YYaCTHUKOM PBIHKA;

2.2. odurmansHOE OnyOIMKOBaHNE PELICHUS O MPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHoe ONMYONMKOBAaHME pEIICHHS O Hayale NPUMEHEHUS K JIMIY NPOUenyp

8 Z[aHHLIﬁ CPOK HCHOJIB3YCTCA TOJBKO B ClIydac HaJIAIUA COOOLICHUH OT OMUTCHTA, ar€HTa WJIH HHBIX YNOJHOMOYECHHBIX JHI[ O
HaMEpPEHUU HCIOJIHUTH 00s3aTesbeTBa B Onmkaiime JHHU, T.C. O TEXHUYCCKOM XapaKTepe MPOCPOUKHU. B Cllydya€ OTCYTCTBHUSA TaKUX
coo0rmieHnit mbo B Clry4dae 00BABICHUS O I[Cd)OJ'ITe I[G(IJOJ'IT CYATACTCSA HACTYIMBIIMM CO JHS, CICAYIOUICTO 3a YCTaHOBJICHHBIM
CPOKOM HMCIOJIHEHUA 0053aTeNbCTB.

K ﬂaHHLIﬁ CPOK MCIOJIB3YETCA TOJBKO IPU HAJTUYHUH COOOLICHUH O BBITUIATE AUBHJICHIOB YMHUTEHTOM.
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0aHKpOTCTBa — CO JIHS OIyOJMKOBaHUS COOOLICHUS IO JaThl, HPEAIICCTBYIOIIEH aTe OMyOJMKOBaHMUS
coo01eHnst 06 OKOHYaHWH NMPUMEHEHHS IpoLelyp OaHKPOTCTBA;

2.4. MOJTyYCHHUE CBEICHUI 00 OCYKICHUU (PU3UUECKOTO JIMIA T10 YTOJIOBHBIM MPECTYILICHHUSIM;
2.5. MOJTyYCHHE CBEICHUI 00 00BsIBIICHUH (PU3UICCKOTO JIUIIA IIPOIABIIUM O€3 BECTH;
2.6. MoJTy4eHHe UHPOPMAIIUK O HACTYIUICHHUH CMEPTH (DH3HYECKOTO JIHIIA.

3. Iedoar no pa3TuYHBIM AKTHBAM, OTHOCAIIUMCS K KOHTPAreHTy.

3.1. B cnygae Bo3HMKHOBEHUS e(oIITa IO OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIITHECS
K KOHTpPAareHTy, TaK K€ CUMTAIOTCS HaxOIAIIMMHCSI B 1edoiTe, M KOHTPAreHT (3aeMIIHUK/9MUTEHT)
CUHTACTCS HAXOIAIIUMCS B e(oTe.

3.2. [HopyuutenscTBa U TapaHTUN HaXOIAMIErocs B Aedonre KOHTpareHTa He MPUHIMAIOTCS B
pacuer.

3.3. B ciydae HactymieHust coObITHH, ykasaHHbIX B mml. 2.1-2.6 s (U3MYECKHX JHI U
nm.1.1-1.7 pist ropuandeckux Jmn aaHHoro Pasgena, SMUTEHT/KOHTpareHT/IeOUTOp/3aeMIIMK CUUTACTCS
HaXOAALIMMCSI B COCTOSIHMM J1e(oIiTa, BCE aKTUBBI, OTHOCSIIHUECS K HEMY, CUMTAIOTCSl HaXOISLIMMUCS B
COCTOSIHUU JIe(poITa.

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

3a10KEHHOCTh TIEPECTaeT CUYUTATHCA HAXOIAIMICHCS B 1e(ONTe B CICAYIOMHX CIyJasX:

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

Ecnu 3amomkeHHOCTh OBl Mpu3HaHa aeGonTHON u3-3a AedoiTa KOMITAHUHA TPYIIHBI, K KOTOPOM
NPUHAICKUAT KOHTPArCHT — TOCe MyOIMYHOrO OOBSIBICHHS O PECTPYKTYypHU3AIMH JHOO MHPOBOM
COTJIAIIICHUH.

B ciyuae B0300HOBICHHS OOCITY)XWBaHHS H0jdra Mo rpaduKy U OTCYTCTBUS MPOCPOUYCHHBIX
00513aTENILCTB HA ATy ONPEICICHUS CIIPABEIUBOI CTOUMOCTH.

B caywae nonydeHus uwHQOpMAMM O NPCKPAIICHHH  YIOJIOBHOIO  MPECIICIOBAHUSI
3aEMIIMKA/KOHTPAreHTa IMyTeM OINPaBIATECIBHOTO MPUTrOBOPa JHOO MpPEKpaIlcHHs Jelia, a TAKKE B Clydae
npekpameHus xena o OaHkporcTtBe. [Ipm 3Tom Ympapnsiomas KOMOaHHS 00sf3aHa MPOBECTH OICHKY
(hMHAHCOBOTO COCTOSIHUS C YYETOM M3BECTHBIX MM MIPEIIOIAraeMbIX YCIOBHI MUPOBOTO COTIIAIIICHUSI.

B ciydae mosBneHuMs (U3MYECKOTO JHIA, OOBSIBICHHOTO paHEe MPOIMABIINM 03 BECTH, U
BO300HOBJICHHS OOCITY>KUBAHIS 33 J0JDKEHHOCTH.

O  peanu3anuu  yKa3aHHBIX  COOBITHIA  YTpaBisoom@as  KOMIAHHSA  HWHPOPMHUPYET
Crienanm3upoOBaHHBIA  Aeno3uTapuid. Takasd 3aJ0JDKEHHOCTh IIEPEeBOAWTCS B TPYIIY aKTHBOB
«Obecuienennble 0e3 HacTyIIeHUs aedonTay.

Hab6aropaemast m 1ocrynHasi 6up:keBasi INIOIIAAKA — TOProBasi IUIONIAIKa POCCUICKOM 1 (MIIn)
MHOCTpaHHOH Oupxu, 3akpervieHHas B IlpaBuiax ompenenenuss CHA k kortopodl y Ympasisouien
KOMITaHUHU €CTh JOCTYII, KaK HampsMylo, TaKk ¥ yepe3 (pUHAHCOBBIX ITOCPEIHHMKOB. YKa3aHHbIE OUpIKEBBIC
IUIOIAAKY puBeaeHsl B [Ipunoxenun 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIIEpallid C AaKTHBOM WIH 00S3aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEME, IMO3BOJISIOMIEM MOIYy4aTh WHPOPMAIIHIO
00 OIleHKaX aKTHBOB WJIM 00s3aTEIHCTB Ha IIOCTOSTHHOM OCHOBE.

OcHoBHOM PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) ¢ HanOOJIBIINM JJI1 COOTBETCTBYIOIIECTO aKTUBA
WU 00s3aTeIbCTBA 00HEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJNOrn4yHasi 00Iuranus — oOJUranus, OTHOCAIIANCS K TOMY XKe CeTMEHTY, UYTO M OlleHUBaeMast
Oymara.

I{OXO}JHOCTL K OrameHuIo — Bq)(fl)eKTI/IBHa}I CTaBKa JOXOJHOCTH, paCCYUTaHHAA K IOTralCHUIO.

IMMoramenue — Omwkaiimee mocpodHoe (Hampumep, odepra) morameHue (He YacTHIHOE)
obyiMraliii WJIM TOraiieHHe OoOJWranuu, B Cilydae, €Clid JOCPOYHOE IOralieHHe HE MPeAyCMOTPEHO
SMHUCCHOHHBIMU JJOKYMEHTaAMH.

I¢ddexTHBHAA CTABKA JOXOAHOCTH AOJIrOBOM LIeHHOH Oymarm oT IeHbl P ompenensercs
UCXOJI U3 YPABHEHUS:
CR

PHNED =) o
[=1(1+ VT ass

rie:
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YTM — uckomast 3¢ (peKTHBHAS CTaBKa JOXOAHOCTH,

P — newna, or xotopoii paccuutbiBaeTcs 3()(EKTHBHAS CTaBKa AOXOAHOCTH IOJTOBOW IIEHHOM
Oymaru,

NXI — pakoIUTEHHBIN KYTIOHHBIH T0XO0JT Ha ATy OLEHKH (TIPHOaBIAETCS B TOM ClTydae, eCld IieHa
P ne Bxmovaer HK]),

N — KOJIMYecTBO OCTABIIMXCS Ha ATy OLEHKH IUIATEeKeH NMPOLEHTOB /WM OCHOBHOW CyMMEI
JI0JITa 1O JI0JITOBOM LIeHHOW OyMare,

CF; — BeMIMuMHA i-TO MJIaTexka,

t; — ;ara i-ro IjiaTexa,

tp — JaTa OLCHKH.

IIpuBeneHHasi CTOMMOCTH OYAYUIMX /IEHEKHBIX MOTOKOB Ha JIaTy OLEHKH (32 MCKJII0YeHHeM
pacyera CTOMMOCTH /IETIO3UTOB M 00513aTeJILCTB 10 I0rOBOPaM ONepPallMOHHO# apeHIbl, B KOTOPBIX
@oH] BBICTYNAET APEHAATOPOM, 3aliMOB MOJYYEHHBIX W OIEHKH HHBIX BHIAOB KPeIUTOPCKOM
32/10JKEHHOCTH) PACCUUTBIBAETCS 110 (hopMmyIie:

N

CF
PV = z—ﬁ-_rn*'il — PD; + L6zDD)
i=L (1 4 ) 865
rac:
PV — cripaBeunBasi cTouMOCTh akTHBa (00513aTENILCTBA);
¥ — CTaBKa AOUCKOHTHUPOBAHWA B IIPOLCHTAX TOAOBBIX, OHNPEACICHHAA B COOTBECTCTBHU C

Hacrosiumu [IpaBuiiamu; cTaBKa JUCKOHTHUPOBAHMS, OINpelesseMasl pacdeTHBIM ITyTeM, OKPYIJIseTCs 10
2-X 3HAaKOB IOCJIE 3aMsATOH;

PD (Probability of Default, BepositHocTh nedoara) — BEpOSTHOCTb, C KOTOPOH KOHTpPAareHT B
TeueHHe CpoKa (ti-ty) MOKET OKa3aThCs B COCTOSIHUU J1€(OIITa, MOPSIOK OMPEEICHUS KOTOPOil yCTAHOBIICH
B [Ipunoskennn 4 x HacrosmmM [IpaBunam;

LGD (Loss Given Default, morepu npu OaHKpPOTCTBE) — IOJISI OT CYMMBI, IOABEPKESHHOU
KPEOUTHOMY DHCKy, KOTOpas MOXET OBbITb IOTepsHa B cCilydae JedosiTa KOHTpPAareHra, IOPSIOK
OTIpeJIeNIeHUsT KOTOPOW ycTaHoBIeH B [Ipunoxennu 4 k HacTosmuM [IpaBunam.

N — KonMYecTBO ACHEKHBIX IOTOKOB JO JAThl MOTAIICHUS aKTHUBa (00s3aTEIbCTBA), HAYMHAS C
natel onpenenenus CUA;

CF; — BeJIMUMHA i-TO IJIaTeXa (POLEHTHI M OCHOBHAS CyMMa);

t; — JaTa i-ro miarexa,

f; — nata oueHku (onpenenenus CHA).

IIpuBeneHHass CTOMMOCTH OYAYHIMX JEHEKHBIX NOTOKOB (MJIsl pacyeTa [eMO3UTOB,
0053aTeNbCTB M0 JOT0BOPAM ONEPALIMOHHON apeHJbl, B KOTOPbIX MOHI BBICTYNaeT apeHJaTopoOM,
3aiiMOB TNOJIy4YeHHBIX M OIICHKH HMHBIX BHAOB KPEIUTOPCKOH 3a/l0J5KEHHOCTH) HA NATy ONEHKH
paccuuThIBacTCs 1o hopmyle:

N CF
FV¥ = T
=1 |:1 + -;Hl] 165
rme:
PV — cipaBeyiiBasi CTOMMOCTh aKTHBa (0053aTEIbCTBA);
%} — CTaBKa JHWCKOHTHPOBAaHUS B MPOLEHTAX TOJOBBIX, OIpPEICICHHAs B COOTBETCTBUU C

HactosmuMu [IpaBuiamMu; cTaBKa AUCKOHTHUPOBAHMA, OTpeAeIieMasl pacueTHBIM IyTEeM, OKPYTIIAETCS 0
2-X 3HAKOB I10CJIE 3aIIITOM;

N — KomMuecTBO JEHEKHBIX MOTOKOB JIO JAThl TOTAIIEHHs akThUBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeneneHuss CUA;

CF; — BemMuMHa i-TO TUIaTeXa (MPOIIEHTH ¥ OCHOBHAS CyMMa);

t; — ;ara i-ro 1arexa,

tp — mata oneHku (omnpenenenus CHA).

B pacuer cnpaBeminBOil CTOMMOCTH akTHBa (00s3aTENILCTBA) BKJIFOYAIOTCS BCE ILIATEKH
(neHexHble TIOTOKM) MO JOTOBOPY, B OTHOLIEHHMH KOTOPOTO MPOU3BOJIMTCS pPacyeT, BHE 3aBUCHUMOCTH OT
CpOKa MoTraieHus.

JleHne)xHbIE OTOKH, BKJIIOYAsl MPOLIEHTHBIN 10XO0, PACCUYUTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMHU
JIOTOBOpA, TaTOW JEHE)KHOTO MOTOKA CYMUTAETCS MHUHUMAIIbHAS 1aTa, B KOTOPYIO BO3MOXKHO ITOCTYIUICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Or0 IepHoAa (3a HCKIIOYEHHEM CIydacB
JIOCPOYHOTO TTOTAIICHHSI OCHOBHOTO JIOJITA).
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I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae:

— BHECEHMS] U3MEHEHUI B JJOroBOp (B T.4. B YaCTH M3MEHEHUS CTaBKHU IO JIOTOBOPY, CpOKa
JISWCTBHS IOTOBOPA, IEPHOIUYHOCTH MIIM CPOKOB BBIIJIATHI IPOLIEHTHBIX JI0X0I0B);

— M3MEHEHHSI CyMMBI OCHOBHOI'O J0Jra (IONOJHEHHS, YACTUYHOTO IOTAIECHUS, €CIIM OHO
He ObUIO YITEHO IpaKoOM).

Jnst ydeta B CHpaBeATIMBON CTOMMOCTH OOECLECHEHHS NPOUCXOMUT KOPPEKTHPOBKA BEIMYMHBI
O’KMJAEMBIX JIEHEKHBIX TOTOKOB ({£F}) W/Uay CTaBKM TUCKOHTHPOBAHUSL.

Bespucxonaﬂ CTaBKa:

. B poccuiickux pyoIsix:

- craBka, ompezaensemMas U3 (G-KpHBOW, IOCTPOSHHOW IO POCCHHCKAM TOCYIAapCTBEHHBIM
obymranusm (craBku KB/l MockoBckoi Oupku Ha JaTy pacuyera CIpaBeJIMBOM CTOMMOCTH C y4ETOM
CpoKa 0 MOTallleHHs] COOTBETCTBYIOIIErO IJIaTeXa, pacCUMTaHHAsl 1O ABYX 3HAKOB mocie 3ansToil. Ilpu
9TOM €CIM Ha KOHKPETHBIH NeHb HeT 3HadeHus craBku KBJ| mo HeoOXoguMoMy CpoOKy MHOTalleHUs,
o0bsiBiienHON MockoBckoi Oupxku, KB/l nomkHa OBITH omnpenesieHa pacyeTHBIM MYTEM IO METOAMKE
MockoBckoi OWpXKH C TOW K€ TOYHOCTBIO, C KOTOpoil e€ oObsiBisier MockoBckas Oupixka) — Juis
3aI0JKEHHOCTH, CPOK TOTAIIeHHs] KOTOPOM MpeBbIaeT 1 KaleHIapHbIid J1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — 1 3aJ0/DKEHHOCTH, CPOK
MOTaIlIeHHUs] KOTOPOM HE MpEeBhIIIAeT 1 KaJeHJapHOTO JTHS.

B orcyTcTBHE BO3MOXHOCTH ompezefieHus akTyanbHbIX 3HadeHHH KBJ] MockoBckoil Oupku B
Ka4yecTBE BPEMECHHON aJIbTEPHATHBBI OE3PHUCKOBOW CTAaBKM IJISI OMPEICIICHUS CIPABEINIMBON CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTAaBKA, PACCUMTHIBAGMAs METOIOM HMHTEPIONANMU (HAmpuUMep, JIWHEHHON) Ha
ocHoBe JtocTynHbIx craBok ROISfix Ha naty onpexneneHus cnpaBeUIMBONH CTOMMOCTH. BriGop MHOM cTaBKM
B OTHOUIGHMM aKTHBa YIPAaBJAIOMIAas KOMIAHUA OQOpPMISET MOTHBUPOBAHHBIM CYXICHHEM U
npefocTasisieT ero B Crenuanu3upoBaHHbIN E€IO3UTapUil.

. B amepukanckux gonapax:

- CTaBKa, IOJIy4alOllascs METOJOM JIMHEMHOM MHTEpHOISLMU CTaBOK IO aMEPUKAHCKUM
TrOCYAapCTBEHHBIM ~ OONMraumsiM Uil 3a/I0JDKEHHOCTH, CPOK  IIOTAIICHHWS KOTOPOM  IpEeBBIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO0 aMEPHKAHCKUM TOCOOIUTalNsIM;

- CTaBKa, MOJTyYaroNascs METOJOM JINHEHHON MHTEPIOJISIIMY CTABOK HA COOTBETCTBYIOIINE CPOKH
craekn SOFR W CTaBOK 10 aMEPUKAHCKMM TOCYIAPCTBEHHBIM oOnuranusam'® s 3a10mKeHHOCTH, CPOK
MOTaIIEHUs KOTOPOil MpeBbImacT | KaJleHOapHbIH 1€Hb M HE MPEBBIIIAeT MUHUMAIBHOTO CPOKa CTaBOK 10
aMEPHUKAHCKHM TOCOOIHTAIISIM;

- craBka SOFR//- ju1s1 3310/5K€HHOCTH, CPOK TIOTAIIEHHs KOTOPO# He MPEBBIIAET | KaJeH1apHOro
JTHS.

. B eBpo

- ctaBka €STR!? - 1715 33/10J5KEHHOCTH, CPOK MOTANIEHHUs] KOTOPOH HE MPEBBIMIAET | KaJleH apHOTO
JHST;

- CTaBKa, MOIy4arouascsa METOJ0M JIMHEIHON HHTEPHIOJISAINY CTABOK Ha COOTBETCTBYIOIIUE CPOKU
no obmuranmsam ¢ peditmarom AAA juis 3a0/DKEHHOCTH, CPOK TIOTAlIeHHs KOTOPOM IIPEBBINIAET
MUHUMAJBHBIN CPOK CTaBOK 1O OOJHTaIusaM ¢ pedTHHTOM AAA;

- CTaBKa, IOJYYaOMasicsi METOAOM JHMHEHHONW WHTEPIONALMHM CTaBOK HAa COOTBETCTBYIOIIHE
CPOKH

craBkr €STR u cTaBKkyM HA MHHUMAaJIbHOM CPOKE CTAaBOK IO OOJUTAIMAM C peUTHHTOM AAA mis
33JJOJDKCHHOCTH, CPOK IIOTAalIeHUs] KOTOPOH MpeBbIIaeT | KaJeHIapHBIM [EHb W HE IPEBBIIIAET
MHHUMAaJIBHOTO CPOKa CTABOK IO OOJHMIanusaM ¢ peiTHHroM AAA.

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

@opmyia JIMHEIHO! HHTEPNOJISIUU
BRpmin. eoma Dy £ Doy

m _J,ecm-x.!)mmd: Do = Doy
Ri gy eom Dy = Doy
rac:

Dm - cpok 0 morameHust THCTPYMEHTa m B TOaX;

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

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

2Mcrounuk: https://www.ecb.europa.eu/stats/financial markets and_interest_rates/euro_short-term_rate/html/index.en.html
BHcrounuk: https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html
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Dmin, Dmax - MUHUMaIBHBIN (MaKCUMAaIbHBIN) CPOK, HA KOTOPBIN OMpPEENICH YPOBEHb IPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAIIMX (PENeBaHTHBIX) TOCYIAPCTBEHHBIX IIGHHBIX Oymar, B
rojax;

Va1, Va1 — Hanbousee 6im3kuid K D cpoK, Ha KOTOPBIN W3BECTHO 3HAYEHUE KPHUBOW OECKYIIOHHOM
JIOXOJTHOCTH, HE NPEBBIIAIOIMUHA (TTpeBbimatomuii) Dy, B rogax (onpenensiercs: ¢ TOYHOCTBIO 70 4 3HAKOB
MOCJIe 3aIsATOM);

RK(T) - ypoBeHb mnpoumeHTHbIX cTaBOK Masa cpoka T, rae T moxker
npuHuMarh 3Havyenuss V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHEe CTaABKH

onpeaeasaeTrcda 10 2 3HAKOB MOCJIE 3aNsTOH B nNpoueHTax u 10 4 3HAKOB B J0JIAX.

CerMeHTauus 00JMraluil B LIEJSX OLEHKU OCYILECTBISIETCS C HCIOJIb30BAHUEM MATPUYHOTO
MOJIX0/1a OJJHOBPEMEHHO M0 PEUTHHTY, CPOKY OOpAIICHHUS U TUITY SMUTCHTA!

a. Tpynnupoeka no peiimunzy mumenma (SCIM dMHUTCHT UMEET PEHTHUHT HECKOJIBKHX
PEUTHHTOBBIX areHTCTB, TO VIS TPYIITUPOBKU HCIIOIB3YETCs MAKCUMABHBII PEUTHHT).

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

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

Menee 1 roga  Aropanys MEHBIIE WU paBHA 365 mHEH;

Or 1 mo 3 mer  mropanus 6ombie 365 aHEl, HO MeHbIIe uiau paBHa 1095 nHeid;
Or3 mo 5Smer  mropanwms 6omnbine 1095 muel, HO MeHbIIe WK paBHa 1825 mHel;
Bonee 5 ner Jroparus 6onbine 1825 mHei.

c. T'pynnupoeka no muny smumenma:

- JUTs OOJIMTALMU POCCUICKIX IMUTCHTOB, HOMHHUPOBAHHBIC B PYyOIIsX:
T'ocynapcTBeHHBIE O0NMHTALINN;

KoprmopaTuBHbIe 00aHTaIMN;

MyHunHmansHble 00JUTrauy U 00IHUrauu cyobekToB PO.

- JU1sl €BPOOOIUraliii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHT LU

EBpooGmuramnun 6aHKOB,

EBpooGimranmum He)nHAHCOBBIX OpPTaHU3aIIN.

d. I'pynnupoexa no eéaniome.

Hcxonnble nannble YpoBHsI 1 - IICHOBBIE KOTHUPOBKH (HECKOPPEKTUPOBAaHHBIE) aKTHBHBIX
PBIHKOB B OTHOILICHUH WACHTUYHBIX aKTUBOB WJIH 0053aTENIBCTB, K KOTOPBIM OPTaHHU3aIs UMEET JOCTYII Ha
JIaTy OLCHKH.

Hcxognble faHHbIe YPOBHA 2 - UCXOAHBIE JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAOIIOAAEMBIMH, NPSIMO HIM KOCBEHHO, B OTHOIICHUHU OIPENCICHHOTO
aKTHBa WJIH 0053aTENNbCTBA.

Hcxonnble naHHble YpoBHS 3 - HeHaOmo#aeMble WCXOIHBIC [aHHBIE B OTHOIICHWH
OTIPEJIETICHHOTO aKTHBA MM 0053aTEIbCTBA.
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Ipuaoxenne 2A. Moaesnb onpeaejeHUs: PACY6THOH LEHbI JJI51 POCCHIICKUX
J0JITOBBIX IIEHHBIX O0yMar, HOMUHUPOBAHHBIX B Py0JIsiX

Py0.ieBble 00 IMI Al POCCUIICKUX IMUTEHTOB

Yposens 2.

MeToauka oT00pa aHAJTOTMYHBIX LIEeHHBIX Oymar.

AHaIOTHYHBIC IIEHHBIE OyMaru BBHIOMPAIOTCS W3 TOTO K€ CEIMEHTa IICHHBIX Oymar, K KOTOpOMY
OTHOCHUTCSI OIICHUBaeMast O0JIUTaIys.

CermMeHTanusi 00JMrauMid B ICIIIX OLICHKU OCYIIECTBIIACTCA C HCIIOJB30BAHUEM MATPHUIHOI'O

MOIX0/1a OJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpAIlIeHUs U TUITY SMUTCHTA!

TI'pynnupoeka no peiimunzy Imumenma (eévtnycka) (Npu HATAINH PEUTUHTOB DYMUTECHTA
(BBIITyCKA) HECKOJIBKUX PECHTUHTOBBIX ar€HTCTB JUIS IPYIITAPOBKU UCTIONB3YETCS MAKCUMATbHBIN PECHTHHT):
I'pynmupoBka 1Mo peHTHHTY OCYIIECTBISCTCS B COOTBETCTBHYU C TaOIHUIICH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenepr PA Mex1yHapoaHas MesxtyHapoHast MexayHaponHas | ag rpynma
IKaja mIKaa IKaja
Baal u Bbile BBB+ u Bbime BBB+u .
BBIIIE Pelitunros
Baa2 BBB BBB R
AAARU) TuAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAAT, Bal BB+ BB+
ruAA
(RU) y
Pelitunros
A+(RU), as rpynmna
A(RU) ruAA-, ruA+ Ba2 BB BB I
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
Pelitunros
ruBBB-, as rpymmna
BB+(RU) uBB+ B2 B B 10
BB(RU) ruBB B3 B- B-
PeliTunros
Bonee Hu3KMiA peHTHHT / pEUTHHT OTCYTCTBYET as rpymna
v

COOTBEeTCTBHE PEUTHHIOB IMEPECMATPUBAETCS B 3aBUCHUMOCTH OT W3MEHEHHs pEeUTHHra
Poccuiickoit ®epepanuu, MNPUCBOCHHOTO POCCHUUCKUM PEHTHHIOBBIM areHTCTBOM 110 HalMOHAJIBHOM
peHTHHrOBOM mIKasie U (MJIM) MHOCTPAHHBIM PEHTHHIOBBIM areéHTCTBOM I10 MEXIYHApOIHON PEHTHHTOBOI
mkaie. [Ipu mepecMoTpe COOTBETCTBUS PEUTHHIOB BHOCATCS M3MeHeHus B [IpaBmiia onpenenenus CHA.

o I'pynnupogxa no owpavyuu (DURATION) obnuzayuu:

Memnee 1 roga
Ot 1 10 3 ner
Ot 3 o 5 et
bonee 5 mer

JUOpalysl MeHbIIE WK paBHA 365 AHEi;

Jropanus 6orbire 365 aHEH, HO MeHbIne wiu paBHa 1095 nHeir;
mroparus 6ornbire 1095 mHeid, HO MeHbIIe WK paBHa 1825 nHel;
moparus oonbie 1825 aHei.

o I'pynnupoexa no muny smumenma:
- JUIA OONHUTaN POCCUHCKUX AYMHTEHTOB, HOMHHHUPOBAHHOH B pyOIIsX:

Tl'ocymapcTBeHHBIC 0ONMHTANNN;
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KopmopaTtuBHbie o0uraimu;

MyHUIMIaNbHBIC OOIUTaIlMK U 0OIUrauy cyobekToB PO,
- JUTS €BPOOOJIUTalliU POCCUHCKUX IMUTCHTOB:
T'ocymapcTBeHHBIC €BPOOOIHTALINY;

EBpooOnuranuu 6aHKOB;

EBpooGimranyn He(hMHAHCOBBIX OPTaHU3AIIHH.

o TI'pynnupogxa no éaniome.

IIpu stoM oOweM cuenmok (VALUE) ¢ kaxmoi w3 BBIOpaHHBIX aHAJOTHYHBIX OOJMTranuii Ha nIaTy
onpenenenuss CUA nmomken OwiTh He Huke 1 000 000 (Omooro mwmona) pyoOsen. KommuecTBo
AQHAJOTMYHBIX OOJIMTanuii A0DKHO ObITh He MeHblne 3 (Tpé€x) mryk. Crucok BHIOPAHHBIX aHAJTIOTHIHBIX
oOnuranuMii s OICHMBAEcMOW IICHHOW Oymarm mHChMEHHO coobmaercs Creruaatu3upoBaHHOMY
nenosutaputo Donna.

CraBka IUCKOHTUPOBAHUSI PACCYUTHIBACTCS 1O GopMyIie:

TN VIELDATWAP +VALUE;

= Z‘L VALTIE; !
rze:
N — KOJUYECTBO aHAJIOTHYHBIX 06n1/1rau1/n71 C COOTBCTCTBYIOLINM 00beMOM CACJIOK Ha OaTy OINPCACIICHUSA
CUA (N>=3),

YIELDATWAP i — 1oXoQHOCTh i-OW aHaJOTMYHON OOJHMralM 1O CPCIHEB3BCIICHHOW IICHE Ha JaTy
omnpenenenust CHA, % rogoseix (1o nanasiM [IAO MockoBckast bupika),

VALUE i — o0beM caenok c¢ i-oii aHanorn4Hoi oOnwranmedt Ha aary ompenenenus CHA (mo gaHHBIM
ITAO Mockogckas bupxa).

Ecmm ocHOBHO#M pBIHOK - WHas poccuiickas Oupka, TO CTaBKa AWCKOHTHPOBAHUS OIpeAeNsercs, Kak
CpEIHEB3BEIICHHAS 110 00BEMY CHIEIOK MOXOIHOCTh K IMOTAIICHHIO, PACCUYUTAHHAS 0 MTOTaM CHEJIOK Ha
naty onpenenennss CHA ¢ BIOpaHHBIMH Y TIpaBJIsiionie koMmmnanueit @oHaa aHaTOTUIHBIMA OOJIHTaITUsSMHU.
AHaNOTUYHEIE TIeHHBIC OyMaru BHIOMPAIOTCS M3 TOTO e CETMEHTAa IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
orieHHBaeMasi oOuranus (KpUTEPUH CETMEHTAIIMN yKa3aHbl Boimie). [Ipu atom 06wem caemmok (VOLUME)
C KKJ0W U3 BRIOPAHHBIX aHAJIOTHYHBIX o0JMranuii Ha naty onpeneneans CHA ¢ nomkeH ObITh He HIDKE |
000 (Omnoit ThIcstun) Oymar. KoiandecTBO aHAJOTMYHBIX OOJMranuil 1oKHO ObITh He MeHblie 3 (Tpéx)
mtyk. CHHCOK BBIOPAHHBIX AHAJIOTWYHBIX OONHramuid Al OLICHMBAEMOW LIEHHONH Oymard MHCHMCHHO
coobmaercs Crienuanu3upoBaHHOMY nerno3uTtapuro DoHpa.

CraBka IUCKOHTUPOBAHUSI PACCYUTHIBACTCS 1O GopMyIie:

_ EN vTMVOLTME

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

YTM i - sddextuBHas NOXOAHOCTb 1-0i aHAIOrM4YHOI oOmuraumu Ha npaty ompenenenus CUA, %
TOZIOBBIX, PACCUMTAHHAs OT IIEHBI (BBIOMpPAETCsl OJJHA U3 PACKPHIBAEMBIX OMpiKeil ieH B IOpsAKe yObIBaHHS
MIPUOPUTETA):

CpPEeIHEB3BEIICHHAS [ICHA CIEIIOK;

[ICHA 3aKPBITHS;

cpenusiss BenmumHa Mexny neHamu npemioxenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHWS
toproBoii ceccun ((OFFER+BID)/2;

VOLUME i — o0beMm crenok ¢ i-oif aHanornyHoi obsiuranueid Ha aaty onpeneneHust CHA B mtykax uian
JICHE)KHBIX €IMHHIAX B 3aBUCHMOCTH OT BHJIa HHPOPMAIIHH, pacKpbIBaeMol OHpiKeit.

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

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

P - nena, ot koTopoii paccunthiBaeTcs S3GPEKTHBHAS CTABKA JOXOAHOCTH JOJIr0OBOI LEHHOH Gymary;

NHK - pakoreHHBIH KyIOHHBIH 10X01 Ha naty onpeaenenus CUA (mpubasiseTca B TOM cilydae, eClld
nieHa P we Brmouaetr HK]T);
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N - xonuuecTBO OcTaBmMXCA HA HaTy onpenencHus CUA maTexeil IPOLEHTOB H/UIH OCHOBHOM CYMMBI
JIOJITa IO TOJITOBOU IIEHHOW Oymare;

CF; - Bennuuna i-ro iaresxa;

I; - mata i-ro mIaTexa;

iy - nata OLEHKY;

i — TIOPSAAKOBBIN HOMEp TUIaTe)ka, HauWHast ¢ 1aThl onpenenenns CUA.

CrpaBeyiiBasi CTOUMOCTh JIOJITOBBIX IIEHHBIX OyMar OIpeaersieTcsl Kak NMpUBEACHHAS K JaTe
OIICHKH CTOMMOCTH JICHEXHBIX TIOTOKOB MO OOJMTAllMM 0 MOMEHTa €€ TIOTallleHHs, PacCUUTaHHAs C
MCIOJIBb30BaHUEM PACUETHON CTaBKU AUCKOHTUpOoBaHus (r) 3a munycom HKJI Ha naty oueHku.

HpI/lBeHeHHaﬂ CTOMMOCTD IC€HE)KHBIX MOTOKOB HA 1aTy OUEHKH PACCYUTHIBACTCS 110 (l)opMyne:

CF
PV = OKEYTI( ) ——¢5:2)
=t {1+ v} 388
2oe:
# - CTaBKa AUCKOHTHPOBAHHS;
N - KOnmMYeCTBO OCTaBIIMXCS Ha JATy OLIEHKH IUIaTeXeH NPOLEHTOB /WM OCHOBHOW CyMMBI JIOJra IO
JIOTOBOPY (AETIO3HTY, TOJITOBOM IIEHHOHN Oymare);
CF; - BeJIMUMHA i-TO IJIaTeXa;
t; - mara i-ro ruraTexa;
tp - JaTa OLIEHKHU.

CTouMOCTh IIEHHBIX OyMar, pacCIUTBHIBAEMAsi IO METOLy IPUBEJCHHONW CTOMMOCTH, B CITydae HaJIMIH
MPU3HAKOB OOCCLICHEHHs ONPEAEISCTCS B COOTBETCTBHU C IOPSIIKOM KOPPEKTHUPOBKH, [Ipnnoxkenne 4 k
IIpaBunam onpenenenuss CHA.

B ciryyae HEeBO3MOKHOCTH IIPON3BECTH OLIEHKY yKa3aHHBIM CIIOCOOOM NEpPEXOUM Ha 3 YPOBEHb.

Ilennble OyMarn, HOMHHHPOBAHHLIE B BAJIOTE, OTJHYHOW OT Py0Js (3a MCKJIIYEHHEM IEHHBLIX
OyMar MHOCTPAHHBIX IMUTEHTOB U €BPOOOIUT ALNIA)

Yposens 2.

Jliist leHHbIX OyMar, HOMHHUPOBAHHBIX B BAIIIOTE, OTIMYHOW OT py0Jisi, pacder OCYIIECTBISIETCS
CJIeIYIOIINM 00pa3oM:

N
Pi0=>Y" ¢t
' (1+ri + CrSpread )"
Py — CIpaBeIIMBas CTOMMOCTh OOJIHTalIlVH;
1 — OPSIIKOBBIA HOMED ACHEKHOTO IMOTOKA,
CFi — i-BIfl IEHEKHBIN MMOTOK 0 O0NHMTranuu — OyayIIre JeHEKHbIe TIOTOKH 10 o0ymTauy (BKITIO9as

KYTIOHHBIC BBIIUIATHI, aMOPTHU3AIHOHHbIC TUIATE)KH, U IOTAIICHHE OCTATOYHOW HOMUHAILHOW CTOMMOCTH) C
JIaThl OTpENeNICHUS CIpaBeJIMBONH CTOMMOCTH (HE BKIItodas) 10 naThl odepTel (ecmu  odepTa
NPEAyCMOTPEHa YCIOBHSIMH BBIIYCKA OOJMraiuu), 00 IaThl ITOJHOTO MOTAIICHUS, MPEAYCMOTPEHHOIO
YCIIOBHSIMH BBITyCKa (eciii odepTa He MPEAyCMOTPEHA).

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

CrSpread — KpeIUTHBIH CIP3I, OTPEEIIIEMBIN HA OCHOBE JOXOJHOCTH aHAJIOTOB;

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

Eciu anst ouneHWMBacMOll JONTOBOWM I[IEHHOW OyMarn OCHOBHBIM DPBIHKOM SIBJSICTCS OHMPIKEBO
PBIHOK, TO MEIWAHHBIA KPEIWUTHBIN CHp3/T (CT'S}tJT'Eﬂ:d) PaCcCUMTHIBACTCS Ha OCHOBAHHWHM BBIOPAHHBIX
®DOHIOM aHAJIOTUYHBIX JOJNTOBBIX IICHHBIX Oymar, Juis KOTOpbIX Ha pnarty pacuera CUA (wm B
OpeBIAYIIUNA TOPrOBBIA JIeHb, eciau nata ompenescHuss CYA sBIsieTCS HE TOPrOBBIM IHEM) PBIHOK
MIPU3HAETCS aKTUBHBIM.

Eciu juis oneHrBaeMoOW TONTOBOW IIEHHOW OyMarw OCHOBHBIM PBIHKOM SIBJISICTCS. BHEOMPIKEBOM
PBIHOK, TO MEIMaHHBIA KpemuTHelil crpax (L TS'}tJrea:d) pPacCUHTHIBACTCS Ha OCHOBAHHWHM BBIOPAHHBIX
®DOHZIOM aHAJIOTUYHBIX JOJNTOBBIX IICHHBIX Oymar, Juis KOTOpbIX Ha pnarty pacuera CUA (wm B
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MpeablAyIInA TOProBeIi JIeHb, eciu aata onpeaeneHuss CHA sBisieTcss HE TOProBbIM JAHEM) €CTh LIEHBI
BGN, BVAL (Score pasen nnu Boie 6) miaun HKO AO HP/I.

HonroBast uenHas Oymara mpHU3HAETCS AaHAJOrOM JUIS IIeNicii OLCHKHM B ClIydae, CCld
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUC YCIIOBHS:

1. BaJIFOTa OOPAIICHUS aHAJIOTA COBIANACT C BAIOTON OOpAIICHUs OIICHUBACMOMN TOJITOBOU
[IEHHOW OyMaru;
2. JIIOpallMsl aHaJIora OTKJIOHSIETCS OT 3HAUEHHUS JIOpAllid OLIEHUBAEMOM JOJTOBOM LIEHHOU

Oymaru Ha +/- 90 mueit (B cimydae ecni HEBO3MOKHO BHIOpAaTh HA OJHOTO aHAJIOTA, IO KOTOPOMY TIOPAIIUs
YIOBJIETBOPSIET 0003HAYEHHOMY YCIOBHIO, JIOITyCKAaETCs BHIOOP aHAIOTOB C IIPOMU3BOJIBHON OpaIlUei, mpH
YCIIOBHH, YTO CPEIHEB3BEUICHHAS JIOPAIN MHOKECTBA JOJITOBHIX IIEHHBIX OyMar, BEIOPaHHBIX B Ka4eCTBE
aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOM XK€ PCHTHUHIOBOM IPYIIIIE YTO M OLICHUBAaEMas JOJroBasi IICHHAS
Oymara;

4. AHAJIOT SIBJISICTCS JPYTUM BBIITYCKOM TOTO K€ 3MHUTCHTA, YTO W OIICHUBAcMas JOJITOBas
IeHHas Oymara, a B cllydyae OTCYTCTBHS - SMUTCHT aHAJIOTa OTHOCHTCS K TOMY JKE arperupoOBaHHOMY
CEKTOPY PKOHOMHKH M CTPAaHOW PHCKAa SYMHUTCHTA/KOHCYHOrO 3acMIIUKa (IO JAaHHBIM cHCTeMbl cbonds.ru)
siisercs: Poccust.

JoJsroBasi HeHHasi Oymara MokeT ObITh OTHeCeHA K OJHOM M3 YeThIpeX PeTHHIOBBIX rPyNnn
B 3aBHCHMOCTH OT KPEIUTHOTO PEUTHHIA y BBIITyCKa JOJTOBOHM IICHHOW Oymaru (KpeOWTHBIA pEeHTHHT B
BaIIOTE HOMHHAJA), a CIIydae ero OTCYTCTBUS - PSUTHHra SMUTECHTA WIH MOPYIUTeIs (TapaHTa) JOITOBOH
neHHoil Oymarw. Ilpm HanWMYMM HECKOJNBKHX PEHTHHTOB, BBHIOHMpaeTcss Hanboiee aKTyal bHBIM Ha ATy
OIICHKU KPEIUTHBIN peiTHHT. ECITi MOpyYnTENnhCTBO IO BBIITYCKY JOJITOBOM IICHHOW OyMaru oOecrieynBaet
UCTIOJIHCHUE 0053aTeNbCTB B MOJHOM O00BEME W (WIM) TapaHTHS BBIJAHA HA CYMMY HOMUHAIBHOU
CTOMMOCTH U IPOIICHTOB IO TAKKUM JIOJITOBBIM [ICHHBIM OyMaraM, TO BBIOMpacTCs HanOoJiee aKTyalbHBIN Ha
JIATy OLCHKH KPEAUTHBIN PEHTHUHT BBITyCKa TOJTOBOU IICHHOW OyMaru u mopy4yurens (rapaHra).

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

PeiiTunru nepecMaTpuBaloTCs B 3aBUCUMOCTH OT U3MeHeHUs pertunra Poccuiickoit @enepannu.
Jnst nenedt HacTosmlell METOAMKW BBIAETSIOTCS CJEAYIONIME AarperupoBAHHbIE CEKTOPbI
KOHOMHKH:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PETHOHANBHBIX U MYHUIUNAIbHBIX BBIITYCKOB;
. KOPIIOPATUBHBIN CEKTOD;

. CEKTOp rOCyIapCTBECHHBIX [IEHHBIX OyMmar.

KpenuTHsIii crip3/ o KayKIoMy aHaJIOTy PacCUUTHIBACTCS B CIEAYIOMIEM HOPSIIKE:

Cr8Spread, = YTM, —r,

rIe,

YT'M; — noxonHocts K noraumennio/odepre i-0ro aHaiora no UeHe 3aKpbITHSE;
T; — Ge3pHCKOBasi CTaBKa B COOTBETCTBHH C [IpuiioxkenneM 1;
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MenuaHHbIi KpEIUTHBIN CIIP3J pacCUUTHIBaeTCs 3a nocieanne 20 TOproBeIX JHEH HA OCHOBAHUU
MOJIYYEHHBIX KPEIUTHBIX CIpenoB aHajioroB. Ilpu pacdere 3HaUeHHS MEAMAHHOTO KPEIUTHOTO CIpeaa
MIPOMEXKYTOUHBIE OKPYTJICHUS 3HAUYCHUH CTS}EJTE‘EIEJI[- HE NPOU3BOAATCSA, PE3yJIbTaT pacuera OKpYyIisieTCst
IO MpaBWJIaM MaTEMATHIECKOTO OKPYTJICHHUS C TOYHOCTBIO JI0 2 3HAKOB TIOCJIE 3aISITOM.

Jlnst eBpooOUranuii, HOMUHUPOBAHHBIX B PYOJISIX, UCHOJB3YeTCS 0€3 M3MEHEHWH MOICNb ISt
OIICHKU CTOMMOCTH POCCHUCKHX OOJHraIuii 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 popmupoBanny rpaduka OYAYIMX IEHEKHBIX IOTOKOB YUUTHIBAIOTCS BCE ICHEKHBIE MIOTOKH
B TIOTAIlIEHHE OCHOBHOTO J0JIT'a M KYIIOHHOT'O I0X0/a B TEUYEHHE 0)KHUAAEMOT0 CpoKa 00paIieHHsI.

OxumaeMbplii CpoK OoOpaleHus IEHHOW OyMmarw OmpeseNseTcsi ¢ 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 MEPHOAOB JUIs YaCTHUYHOTO
MOTaIIEHHUs OCHOBHOT'O JIOJIra B COOTBETCTBHH C YCJIOBUSIMU BBIITYCKa;

. JaTa, 10 KOTOpOH ompeneseH 0XXHUAAeMbI CPOK OOpaIleHHus B COOTBETCTBUH C

YCJIOBUSIMH BBIITYCKA.

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

Ipu GpopmMupoBanuu rpaduKa JEHEKHBIX MOTOKOB B IENSX PAacueTa CIPaBEITMBOH CTOMMOCTH
IIEHHBIX OyMar OCyIIECTBIISAETCS MEPECMOTP OyIyIMX JEHEXKHBIX IMOTOKOB IPU HAIMYMU OOHOBJIEHHOM
unpopmaruu4;

. O BeJMYMHE CTABKM KyNOHa (Ui IEHHBIX OyMmar, 10 KOTOPBIM IPOLIEHTHBIE

CTaBKHU HE OIPE/IENIEHBl HA BECh OKUJAEMBIN CPOK 0OpAILEHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

CUMTAETCS YCTAHOBJIEHHBIM B JIATy €0 MyOIMKalnH,;

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

KOTOPBIM TPEIYCMOTPEHO YACTHYHOE MOTAIIEHUE OCHOBHOTO JIONTA, HO CYMMbI MMOTalIaeMbIX

yacTeil OCHOBHOTO JIOJITa HE ONpEIEEHbl Ha BECh OKMIAEMBIH 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 BEMYHMHBI MOTAIIAEMOT0 OCHOBHOTO JI0JITa HE ONPEJIENIEHBI HA BECh CPOK OODAILEHHS, CYMMBI
OyIylMX JEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS W3 OCTATKA OCHOBHOTO JIOJITA HA NAaTy pacyera,
ONPEJIENIEHHOTO C YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAILEHHS.

ITo obauramusiM ¢ MEPEMEHHBIM KYIIOHOM H/WJIM HOMHHAJIOM JJIsl OLCHKU OYAYIIUX JEHEKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE OMPEJIEicHa HA MOMEHT OIICHKH, UCTIOJIB3YFOTCS PA3INYHBIE TIOIXO0/IbI IS
JIBYX CITy4aeB:

e [0 BBIMYCKY/SMHUTEHTY HE MPOUCXOAMUIO PE3KOr0 HM3MEHEHHUS KPEJAUTHOTO
KauecTBa;
o Tl0 BBIYCKY/3MHUTEHTY ITPOUCXOAMIO PE3KE H3MEHEHHS KPEIUTHOTO KaueCTRa.

Jlst ONTOBBIX [EHHBIX OyMar ¢ HWHIEKCHPYEMBIM HOMHHAIOM, €CIH B pacdeT BETHYMHBI
HOMHHAJIA BKJIFOUCHBI TEPEMEHHBIE, 3HAYEHNE KOTOPBIX HE 3aBUCUT OT PEIICHUS SMUTCHTA, U IIPU 3TOM He
MpeIycCMOTPeHa €ro amMopTH3alMsi, HOMHWHAJbHAS CTOMMOCTh PACCUMTHIBACTCS Ha ATy KaXXIoTo
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 Y4€TOM JaHHOT'O YCJIOBHSA O JATC Ha4ala NIPUMEHEHUS paHE€ HEU3BECTHBIX BEIININH (CTaBKI/I KyIOHa, CyMMBI IIOTanracMoro
OCHOBHOT'O 10JIra, 3a HCKIIFOYCHUEM 06}11/11"21111/[17[ C MHACKCUPYEMBIM HOMI/IH&J’IOM) BBITIOJTHACTCA paC‘{éT HHBIX HOKaSaTeJ’ICﬁ,
NpeayCMOTPECHHBIX HACTOAIIUM HpI/IJ'IO)KeHI/IeM.

15 HpH 9TOM IEPECUCTY NOMICKAT B T.H. BCE ACHCKHBIC IOTOKH, CICAYIOIINEC 3a J1IaTOW OKOHYaHHMS COOTBETCTBYIOLICIO KYIIOHHOTO
nepuoaa, o OKOH4YaHUU KOTOPOro NpOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10Jra.
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[MPOTHOS HIOO, - TPOTHO3HOC 3HAYCHHEC HWHQIAKMH, ONPEACICHHOE Ha IaTy
HPEAIIECTBYIOIIETO AEHEKHOT0 1MoTokKa (n-1).

Jlist OoNroBBIX IIEHHBIX Oymar ¢ MHIEKCHPYEeMbIM HOMHHAJIOM, B PacydeT BEJIWYHMHBI KOTOPOTO
BKIIIOYEHbl MEPEMEHHbIE, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT pELICHHUS OHMUTEHTa, U IpHU ITOM
NpeAyCMOTPEHA ero aMopTH3alusl, HOMHUHAJIbHAs CTOUMOCTh PACCUMUTBHIBACTCS Ha JaTy KaKIoro
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 €ro aMOPTH3aluH - HCKOMOE
3HaYeHNE HOMHHAJIA Ha JaTy KaXkIOTO JEHEKHOIO MOTOKA 3a BBIYETOM YaCTHYHOIO IOTAIlEHHS
OCHOBHOT'O JIOJTa € JAThl pa3MEIICHNs BBIMYCKa (HE BKIIOUYAsl YACTHYHOE IOTAIIEHHE OCHOBHOTO
JI0JITa B COCTaBE JEHE)KHOTO MOTOKA N);

HOMHHAT HH,, - BeJIMYMHA HOMUHAJA 0e3 yueTa ero aMopTU3alyy - 3HaUCHHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXHOTO II0TOKa Mo Qopmyne 0Oe3 ydera
YaCTUYHOIO TIOTalleHHuss OCHOBHOTO JOiAra ¢ JaTbl pa3MELIeHUs BhINycka (C y4eToM
WHJICKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha J1aTy pa3MELIEHUs BHIITYCKa);

CYVM A0 AMIOTFT),,_y- CyMMa J0JE€H YaCTMYHOIO MOTAIICHWs HOMHHAJIA C JaThl
pa3MelleHNsl BBITYCKa 0 AAThl JEHEXKHOIO MOTOKA N (He BKIIOYAs JONI0 YaCTHYHOIO MOTAIICHUS
HOMHHAJIa B COCTaBe JCHEKHOTO ITOTOKA N).

B pacdyer cyMMBI JEHEXKHOTO MOTOKAa BKIIOYAETCS CyMMa YacTUYHOIO MOTAlICHHS OCHOBHOIO
JI01ra, €CIM OHO MPEIYyCMOTPEHO YCIOBHMSMHU BBITYyCKa B JaTy AEHEKHOTO IOTOKA, 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 [TOrallleHKss HOMHHAIIA B 1aTy
COOTBETCTBYIOIIETO IEHEKHOTO TOTOKA;

HOMHHAT HH,, - BenmunHa HOMHMHaJNa Oe3 ydera €ro amMoOpTH3alMU - 3Ha4YeHHeE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXHOTO II0TOKa Mo Qopmyne 0Oe3 ydera
YaCTHYHOT'O IOTAIICHUS] OCHOBHOI'O JIOJTa C JAThl Pa3MELICHUs BBITYCKa (T.€. TOJBKO C YYETOM
WHJICKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha J1aTy pa3MELICHUs BHIITYCKa);

HOMHEHAT - BEJMYMHA HOMMHAJA Ha JaTy pa3MENICHHs BhImycka (0e3 yuera
WHJICKCALMK U aMOPTHU3aLIMN);

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

Onpenenenne BMeHeHHOH UHQJISIIUM:

JInst Bcex mepHooB, JaTa Havalla KOTOpHIX He mpeBbimaeT 2023 rox (roa morameHus: BBITycKa
O®3 52001RMFS), B kauecTBe mporHo3a WHQIAINN HCTIOIB3YeTCs 3HAUYCHUE «BMEHECHHOW» WHQIISIIHI
st Beimycka O®3 52001RMFS, paccunrtannoe no ¢opmyne kak pasanna mMexay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH CpoKy mo morameHus Beimycka O®3 52001 RMFS, u cpenHeB3BEIEHHOH T0X0THOCTHIO
K TIOTAIICHHIO 3TOTO )K€ BBITyCKa:

INFipppy = KBgpppq — ¥TMsapps .

Jlnst Bcex mepuooB, HauMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma go 2028 ron (Bkimioyas), B
Ka4yeCcTBE MPOTHO3a MHGIIAINNU UCIIOIB3YETCS 3HAYCHUE, PACCUUTAHHOE IO (POPMYIIe, UCXOMAS U3 3HAYCHUN
«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 - 3HAUEHHE «BMEHEHHOW» wuH(mAMMM 111 Bbimycka O3

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

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

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

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

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

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

KEL:opes - 3nauenne CraBkn KBJ[ B TOuUKe, COOTBETCTBYIOLIECH
CpETHEB3BEIICHHOMY CPOKY 10 moramienus Boimycka Od3 52003RMFS;

¥TlMeoprn - CpelHEB3BELIEHHAs JOXOAHOCTh K HOrameHuio Bblmycka O3
52003RMFS Ha maty onieHkH, myOnuKyemass MOCKOBCKOH OHpIKeH.

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

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

1.1. Meroasr mpornosa MHIII, yka3aHHble HHKe, TPHMEHSIOTCA B

Hepapxu4ecKoM Nnopsiake.

1.1.1.  Jlnsg Bcex mMepwojOB, JaTa Hadajda KOTOPHIX HE MPEBHIIIACT COOTBETCTBYIOIIUE AThI
MOTAIIEHNUs BBIMYCKOB ['OCyIapCTBEHHBIX HEHHBIX Oymar P®d, HOMHHAT KOTOPBIX 3aBHCHUT OT 3HAYCHUSA
uHGsMr (Hanpumep, 2023 rox - rox moramenus Boimycka O®3 52001RMFS), B kadecTBe MpoOrHo3a
MHQISIIUY UCTIONB3YeTCs 3HAUCHHE «BMCHEHHOW» MH(IIALNNK, COOTBETCTBYIONIEH BPEMEHHOMY TOPU30HTY
IIaTexa.

s mepuonoB, JaTa Hadasla KOTOPBIX HE IPEBBIMIACT JaTy IOramieHus Onwkaiimero rno nare
Beilycka O®3 — 3HaueHHE «BMEHEHHOI» HHQISALMU JUIsI COOTBETCTBYIOLIETO OJIMpKaiiero mo nare
noramenus Boimycka O®3, paccunranHoe kak pasHuna mexay Craskoit KB/ B Touke, cOOTBETCTBYIOIIEH
cpoky no mnorameHus Bbllycka O®d3, M CpeAHEB3BEUIEHHOW IOXOJHOCTbIO K IOTALIEHUIO 3TOTO K€
BBIITYCKa.

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

ITopsinox pacuera BMeHeHHO# WHGJISIIUN OTIMCAH BHIIIIE.

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

1.1.2. Tlpm Hamwmumu mporHo3a MOP mo 06a30BoMy TIOKa3aTelllo, HCIIOIB3yeMOMY IS
olpejiejieHust BeNu4uHbl KynoHa (Hanpumep, MIILI), BenMuuHBI KyIOHOB Ha CPOKH, HMeEIOIIMECS B
nporHo3e MOP, paccunTeiBatoTCS HA OCHOBAaHMM JaHHBIX mporHo3a MOP. Ecnu npornos MOP umeercs He
Ha BECh IIEPUOJ], TO OCTABILIMECS KYIOHbI ONPEAEISIOTCS 0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpm Hanmmuuu XOTs OBl OJHOTO BBIMYyCKAa AHAJOTMYHBIX OOiHMraumii (Cpox, o0OBeM
BBIITYCKa) TOTO K€ AIMUTEHTA, [0 KOTOPHIM Ha JaTy OLEHKU €CTh IIeHa aKTHBHOI'O PHIHKA, CTaBKa KYIIOHOB
NPUHAMACTCSI PAaBHOW CTaBKE KYIOHOB, ONPEAEICHHBIX M3 aHAJIOTMYHBIX oOmuranuii. B memsax pacuera
BEJINYMHBI Ka)XKIOTO OTAEIBHOrO OyAyIIeTo KyllOHA OHM NPUHUMAIOTCS pPAaBHBIMH Ha BECh
HEONpeACEHHBIA OCTABIIMICS 10 TOTAIleHWs Tepuoj (Kak Uisi OLlEHWBaeMOW Oymarw, Tak W ISt
aHaioros). B ciyuae Hammums Oojee ONHOTO BBITYCKAa AHAJOTMYHBIX OOJMMranuil TOTO K€ 3MHUTEHTa
(omMHAKOBBIN CPOK W 00BEM), IO KOTOPBHIM Ha JATy OLEHKH €CTh I[EHAa aKTHBHOI'O PBIHKA, A pacueTa
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BEJIMYMHBI KYIIOHOB CTaBKa KYyIOHA MPUHUMACTCS PABHOW CpPEIHEH CTaBKE KYIMOHOB, OIMPEICICHHBIX U3
TAaKUX BBIMYCKOB. AHanoru BeIOMparoTcs Ha ycMmoTpeHue YK (skcmepTHOe cyxaeHue), npu 3toM YK
uHpopmupyeT Crenuanu3upOBaHHBIN JCMO3UTAPUIA O BHIOPAHHBIX AHAJOTHYHBIX OONHTralMsiX Ha ATy
OLICHKH HE MO3/IHEE CIIEAYIOIET0 padodero JHs.

1.1.4. Tlpu OTCYTCTBHM IICHBI AKTHBHOTO pBIHKA JJs aHAJOTHYHBIX OOJUTaluii TOrO XKe
SMHUTEHTA HCIONB3YyeTCs TOIXOJ COXpaHEHHs KpenuTHoro cmpixa. Ha ycmorpenme YK mns mowmcka
HEU3BECTHOTO KynoHa YK MoKeT onpenenuTh aHaJIOTHIHBIE OOIUTAIMN IPYTOro dIMUTEHTA, TpH 3ToM YK
nHpopMupyeT CHenualn3upoOBaHHBIA NEMo3uTapuil 00 aHAJOTHYHBIX OOJHTaIMsIX Ha JaTy OIEHKH He
MO3/IHEe CIEAYIonero paboyero IHs.

1.1.4.1. Ecnu 1ieHa aKTUBHOTO PHIHKA 10 JAaHHOW OOJWTanuy MoTja OBITh OmnpenaeiieHa He Ooee
geM | (oaMH) MecsIl Ha3al, TO Ha KaXIbIi JCHb C ONMpPEIeIeMO IEHOW PacCUYUTHIBACTCS Pa3HHIIA CTABOK
MEXIY JTOXOJHOCTHIO K IMOTAIICHUIO MO NAHHON oOmuramuu u ctaBkod B G-kpuBoit mo O®3 Ha cpok,
paBHbIH mropanuu oonuranuu. Crpaj onpenenseTcst Kak cpeiHee 3HAUYCHUE MEXY dTUMU pasHUIaMu. J{iist
pacdera BEIMYMHBI HEH3BECTHBIX KYIOHOB CTaBKa KYIOHOB NPUHHMACTCS PABHOW CTaBKe, IArOIICH
JIOXOJTHOCTb, paBHyIo0 (r+Spread) Ha JaTy OLEHKH, IA€:

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

1.1.4.2. Ecnu 1ieHa akKTHBHOTO pBIHKA OOJIMTAIlMK HE MOTJIa OBITH OmpelerneHa He Oosee deM |
MecsIII Ha3ad, TO B Ka4eCTBE KPEOUTHOTO CIpdIAa MPUHUMACTCS YCPETHEHHBIA KPEIUTHBIN CIP3J 32 OAWH
Mecsl[ He Oojiee 4eM TI0 TpeM JPYruM OOJHMTraiusM TOTo >K€ IMHTEHTa ¢ Haubosee ONM3KUMHU K
OIICHHBACMOMY JIFOpaIusaIMu. KpemuTHbIN cripad/] pacCUMThIBAaeTCS aHamorudso 1. 1.1.4.1.

1.1.4.3. Ecni SMUTEHT HE UMEET APYTUX OOIUTAIMA, UMEIOINX IIEHy aKTHBHOTO PHIHKA B TEUCHHE
OPEJBIAYIIEr0 MeCsAla, TO JUIs OLCHKA HEU3BECTHBIX KYIMOHOB TNPUMEHSCTCS MOIXOM <«3IICJIOHOBY
KPEIUTHOTO PUCKA 10 PEHTHHTY 3MHUTEHTA. [[Js pacueTra BEIWYMHBI HEU3BECTHBIX KYIOHOB MPUMCHSIETCS
(dbopMyna TpUBEACHHONW CTOMMOCTH, B KOTOpoi meHa (PV) mpurmMaercs paBHO# Omkaiimeil 1eHe,
OTIPENICIICHHON TI0 IICHEe aKTUBHOTO PhIHKA Ha MHTEpBajic He Oosiee, yeM 1 (OAMH) MecsI] ¢ JaThl OIICHKH.
Ecnu Tako¥ 1IeHBI HET, TO B KaYECTBE IICHBI IPUMCHSICTCSI CIIPABEUIMBAasi CTOMMOCTh Ha MPE/IICCTBYIONIYIO
naty. B xadecTBe CTaBKHM TUCKOHTHPOBAHUS UCIONB3YETCS OXOTHOCTH IO COOTBETCTBYIONIEMY HHICKCY
o0nuTranuii, COOTBETCTBYIONIEMY PEUTHHTOBOM TPYyIIIE, K KOTOPO OTHOCHUTCS OIICHUBaeMast OOJIUTaIINs:

B 3aBHCHMOCTH OT KpPEJUTHOTO PEUTHHTA Yy BBIMYCKa JOJITOBOW IeHHOW Oymaru (KpeIuTHBIH
PEHTHHT B BalOTEe HOMHHAJA), a B CIydae €ro OTCYTCTBHS - PEHTHHTa SMHUTEHTa WIH HOPYIHTEIIS
(rapanTa) H0ATOBOI IIEHHO# Oymarwu, A0JIroBas IeHHas Oymara Mo>kKeT ObITh OTHECEHA K OJIHOM M3 YeThIpeX
PEUTHHTOBBIX TpymIl. [IpW HaIMYWU HECKOJBKHX PEUTHHTOB, BHIOMpAaeTCS HAWOOJBIIMA W3 MMEIOIIUXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM TOPYYHTENBCTBO MO BBITYCKY [OJITOBOW IICHHOW Oymaru
o0ecrieynBacT HUCIOJHEHUE O0s3aTeibCTB B TMOJHOM O00BEMe W (WIM) TapaHTUS BBIJAHA HA CYMMY
HOMHUHAIIHOW CTOMMOCTH M IIPOICHTOB [0 TaKUM JOJTrOBBIM IICHHBIM Oymaram, TO BBIOMpacTCs
HAMOOJBINUN U3 MMEIOIIUXCS aKTYaJIbHBIX KPEIUTHBIX PEUTHUHIOB BBIITYCKA JIOJTOBOW LIECHHON Oymaru u
HopyuuTess (rapaHra).

Moody's S&P Fitch
AKPA Jxcmepr Mexnynapoanasi | Mexnynapoanasi | MexayHapoanast Peiirunrosas
PA rpynmna
mKaja IKaJia IKaJia
Baal u Bbile BBB+ u Bolie BBB+ u Boitie
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘r‘Aﬁ;’ Bal BB+ BB+
AA-(RU) “
A+(RU), ruAA-, PeiiTunrosas
A(RU) ruA+ Ba2 BB BB rpymmna II
TUA,
A-(RU), TuA-, Ba3 BB- BB-
BBB-+(RU) uBBB-+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiliTunroBas
BBHRU) | oo B2 B B rpynna 111
BB(RU) ruBB B3 B- B-
Bosiee HU3KMIA PEHTHHT / pEHTHHT OTCYTCTBYET Peiirunrosas
rpynmna IV
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COOTBETCTBHE PEUTHHIOB IMEPECMATPUBAETCS B 3aBUCHUMOCTH OT M3MEHEHHS pEeUTHHra
Poccuiickoit ®epepanuu, NPUCBOCHHOTO POCCHUUCKUM PEHTHHIOBBIM AareHTCTBOM 110 HalMOHAJIBHOMN
pEeHTHHrOBOM mIKasie U (MJIM) MHOCTPAHHBIM PEHTHHIOBBIM areéHTCTBOM I10 MEXIYHApOIHON PEHTHHTOBOM
mkane. [Ipu nepecMoTpe cOOTBETCTBUA PEUTHHIOB BHOCATCS n3MeHeHus B [IpaBuia onpenenenust CHA.

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

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

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

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

1.1.5.Ecnu SMUTEHT He MMeeT PEWTHHTra, TO MCIOJB3YeTCS MOAXOJ «peHTuHra mno
JOXOIHOCTHY. [IJIss 3TOr0 Ha MOCIEIHION JaTy, HA KOTOPYH MMEETCS I[eHa aKTHBHOTO PHIHKA
(W Ha JaTy ONpEACNCHHs IOCICAHEr0 KYyIMOHAa WU TOCHETHEH oQepThl), ONpenesieTcs
HanOoJiee OJIM3KUI M0 JTOXOMHOCTH MHAEKC OOJMramuii, oonuranus B JajJbHEHIIEM CUMTACTCS
MPUHAUIeKAIIEH K 9TOW KaTeropuu pedTUHroB. st pacuera BeJIMUUHBI HEU3BECTHBIX KYNOHOB
npuMeHsieTcss GopMyJia PUBEIEHHOW CTOUMOCTH, B KoTOpoi 1nena (PV) nmpuanMaercst paBHOM
Oymkaiiiie 1exHe, omnpeAesIeHHOW 10 [IeHe aKTHMBHOTO PhIHKA Ha MHTEpBaje He Oojee, yeM 1
(ommH) Mecsr ¢ maTthl OomeHKHA. Ecim Takoil IeHBI HEeT, TO B KAa4eCTBE LEHBI NMPHUMEHSICTCA
CIpaBe/TUBAsl CTOMMOCTh HAa TPEANICCTBYIOIIYIO JaTy. B KauecTBe CTaBKH JTUCKOHTHUPOBAHHS
UCIIOJIb3YETCSl TOXOAHOCTh 110 COOTBETCTBYIOIIEMY MHAEKCY OOJMIallfii, COOTBETCTBYIOLIEMY
PEUTHHTOBOM TpyIIe, K KOTOPOH OTHOCHTCS OLICHMBAaeMasi OOJIMTalusl.

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

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToanka mpUMeHHMA

TOJAbKO B ciIy4yae, ecJH ONHCAHHBII TOPSAJOK omnpejaeleHHs KYNOHAa B MeTOAMKe

COOTBETCTBYET IMUCCHOHHBIM 10KyMEHTaM).

a) B cooTBeTcTBHM € YCIOBHSMH BBIIyCKAa PACCUMUTHIBACTCS IPOTHO3HAS JaTa OIPEACICHUS
CTaBKH JIsl 1-OT0 KYNOHHOTO NEpHOAa (& grp)-

b) Ha ocHOBe naHHBIX IMHCCHOHHBIX IOKYMEHTOB oIpejeisiercst (opBapaHas Jara Uil i-ro
KyTIOHHOT'O NIepHOAa:

dﬂ!-fﬁﬂ = d'ﬁ." + dl.
rue:
Anter, — (QopsBapaHas nara, HCHOJb3yeMas Ul ONPEJIENCHHs NPOTHO3HOH
CTaBKH 1-TO KyIIOHA;
el y5rn — AATA ONPE/ICIICHNUS KYIIOHA, PACCYUTAHHASL B COOTBETCTBUH C IL.1;
&; — cpok g G-curve B rojax, UCIONB3YEMBIH AJIS ONpPENEeNEeHUs] CTaBKH i-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBUH C YCIOBUSIMHE BhITycKa ((popBapaHas Touka.
¢) [ns i-ro KymOHHOTO IMEpUOJia pacCYUThIBaeTCs (HOPBapIHBIA CPOK JJIsl ONPEICIICHUS KyIOoHA

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

t; — dopBapAHBIA CpPOK Ui ONpelIeNicHUs KymoHa (B KadecTBe Oa3bl
pacdera uctoib3yercs 365 nHei);
tl g — AaTA ONPC/CIICHHS KYIIOHA, PACCYMTaHHAs B COOTBETCTBUM C I1.1;

rac:

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

1
| gt
fi= CL+605 -1
rme:
£ — dopBapaHOE 3HAUEHHE CTaBKH i-I'0 JIEHEKHOTO MOTOKA;
§f — 3HaueHue crnotoBoi G-KpHMBOH HAa JaTy OLCHKM Ha CpOKe,
COOTBETCTBYIOIICH B (hopBapIHOU naTe (dce.te?ﬁ- —dote];
t; - opBapAHBIN CPOK /I OIPENENICHHs 1-T0 KYIIOHHOTO IIepHoJia B rojiax
(B KauecTBe 0a3bl pacyeTa UCTIONB3YyeTCS 365 mHel);
& — cpok 11 G-curve B rojiax, UCIOJIL3yEMBIH JUIsl ONPEAeIeHHs CTaBKH i-
To KYITOHHOTO TieproAa; (hopBapaHas TOUYKa);
fr; — 3HaueHue G-KpUBOH B IPOLIEHTAX, ONPEIENEHHOE HA AATY (&l ey -
e) Paccunrannsie popBapaHbIe 3HAUCHHUS TIPOLIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHU C
YCIOBHSMH BBITYCKA.
1.3. laast 70TOBBIX HHCTPYMEHTOB, MJIATeKH MO KOTOPbIM 3aBHCAT OT 3HaYeHuii RUSFAR s
MPOTHO3MPOBAHUS OyIyIINX CTAaBOK NMPUMEHSIOTCS 3HA4YCHHUS (popBapaHON KPUBOH, MOITYIEHHON
Ha ocHoBe cBonoB Ha RUSFAR (mo nmanaeiM Bloomberg). JlanHble NpOTHO3HBIE 3HAYCHUS
OOHOBIISIIOTCS €KeTHEBHO. [IpH OTCYTCTBHMH JOCTYNA K IAaHHBIM IIPOTHO3 CTABKH OCYLIECTBIISCTCS
Ha OCHOBaHWUHM METOJIOB IIPOTHO3UPOBAHUS B COOTBETCTBHH C KCIEPTHBIM (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 npou3ounuio yiydllleHHE KPEIUTHOTO KavyeCcTBa B CIICACTBHU IOKYIKH
SMUTEHTA KOMITAHHEH ¢ OOJIBIIEH KPEeauTOCIOCOOHOCTRIO (00JIee BRICOKUM PEHTHHTOM), TO TIPH
OTIPE/ICIICHUN HEW3BECTHBIX KYIIOHOB B MOPSJIKE, OMMCAHHOM B M. 1, B KaU4eCTBE aHAJIOTHYHBIX
BBIITYCKOB UCIOJB3YIOTCS OOMUTalli KOMIIAHUU-TIOKYTIATEIIS.

2.2, Ecmu npousonuio yxyAlIeHHE KPEIUTHOIO KadecTBa (CHMKEHUE DEHTHHra,
KOPIOPaTHBHBIN KOH(JIMKT, 3HAYMMBbIE IIPETEH3UHM KOHTPAreHTOB WJIM FOCYIapPCTBEHHBIX OPraHOB
U T.L), TO ONPEICNAIOTCS AHAJIOTHYHBIE CHUTYyallMd C IOPYTMMH 3MHTEHTAaMH B TNpOIIoM. B
KadyecTBe 0a3bl A ONPENEICHUS] JOXOAHOCTH AN PacdyeTa BEIMYMHBI HEM3BECTHBIX KyIOHOB
UCTIONB3YEeTCS OTHOCHTENBHBIM POCT CHp3/ia MOABEPTHYBIIETOCS CTPECCY SMUTEHTA B IIPOILIOM,
YMHOKECHHBIN Ha KPEIUTHBIN CIIP3/ OLICHWBAEMOTO IMUTEHTA O MOMEHTA CTPECCOBOTO COOBITHSL.
OTHOCHTEBHBIA POCT CIpP3JIa PACCUNTHIBACTCS Kak OTHOIIICHHE cpeaHero cnpaa 3a 10 (mecsaTs)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY 0 CTPECCOBOTO cOOBITHA. IIpH 3TOM B TeueHHn
yKa3aHHBIX JECATH JHEH DOJDKHO OBbITh HEe MeHee 5 (IATH) IHEH, Ha KOTOpBIC IO pe3yJbTaTaM
TOPTOB €CTh LIEHBI, UCIIOJIb3yEeMbIC JUIsl OLICHKH Ha aKTHBHOM pBIHKE. B ciiydae eciu Takux JHeH
MeHee IISITH, TO s pacueTa OTHOCUTENIBHOIO CIP3/1a UCIOIb3YIOTCS NEPBbIE TAKUE MATh THEH.

2.3.  Pe3koe u3MEHEHHE KPEIUTHOIO KaueCTBa MOXET MPU3HABAThCS B CIEAYIOIIHX
cirydasx (BKJIIOYasi, HO HE OTpaHHYUBASCh):

. CHIKEHHE/POCT PEUTHHTA BBITTYCKa/IMUTEHTA;

. [IpuoOpereHne >MHUTEHTa KOMITAaHHWEH C 0ojiee BBHICOKUM/HU3KHUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHTOM);

. BxiroueHre SMUTEHTA B CAHKLIMOHHBIN CIHCOK;

. Cepbe3Hblil KOPIOPATUBHBIN KOH(IIUKT;

. 3HAYUTEIBHBIC IPETEH3UU KOHTPATCHTOB WX TOCYAaPCTBCHHBIX OPTraHOB.
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IIpnaoxenne 3 Iopsinok onpenesieHus: cpaBeVInBON CTOUMOCTH HHOCTPAHHBIX LIEHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBensiBoi CTOMMOCTM LieHHbIX ByMar (B TOM uuncrie ueHHbiXx 6ymar o4HOrO M TOro Xe BbiMNycKa) onpeaensercs
HanmumeMm (paKTUUYECKON BO3MOXHOCTU pacrnopsiXaTbCsi LeHHbiIMM 6ymaramm (UeHHOW 6ymarom) B YC/IOBUSIX HeLpPYXXEeCTBEHHbIX AeNCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbLIX [OCYAapCTB, MEeXAYHapoAHbIX OpraHuM3auun, MWHOCTPaHHbIX (WUHAHCOBbLIX OpraHusauui,
MeXAYHapOAHbIX PaCYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknnp baHk», r. bpioccenb, n «Knmpctpum B3aHKUMHI», r. JllokcemMbypr, B TOM 4ucre
CBSI3aHHbLIX C BBEAEHMEM OrpaHUYUTENbHbIX MEp B OTHOweHMK Poccuinckon degepaumm, pOCCUNCKUX HOPUANYECKUX UL U FpaxaaH Poccuitckom
depepauun.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHuvyeHmns pacnops>XeHuns
LeHHbIMK 6yMmaramm

O6nuraumm MHOCTpaHHOro aMmmTeHTta, FOBO3 PO, MUHOCTpaHHbIe aKuuU, UHOCTPaHHbIE naun
o6nuraumm MeXxayHapoaHbIX KOMMNaHWWA, AONTOBbIE (ETF), HOCTpaHHbIe Aeno3uTapHble
LeHHble 6yMarn MmexxayHapoaHbIX (PMHAHCOBbIX pacrnucKM, akLiMum MeXxayHapoAHbIX
OopraHmsauui U MHOCTPaHHbIX rOCyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupikeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU HaandYum 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAETIKM Ha Takux bupixax
(cm. lpunoxeHne 8)
LleHbl MockoBckow 6upxu (ecnm oHa Mnpu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHMI TOProBbii A€Hb B nopsigke
ybbiBaHuMS npuopuTeTa:

a) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMSA TOProBoM ceccum MockoBckoin 6upxkm Ha gaTy onpegeneHus CHA npwu
yCnoBumu noaTeepXaeHus ee KOPPEeKTHOCTU;
LleHa 3aKkpbiTa NpuM3HAETCS KOPPEKTHOW, €CNM pacKpbiTbl AaHHbie 06 o6beme TOproB 3a AeHb M 06bEM TOProB He
paBeH Hynto ¢ npoeepkoi (CLOSE)<>0.
2 ypoBeHb cnpaBea/1MuBoM CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPL no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wnmn 2 | uctopmyeckon ueHol (Mogenb CAPM) - Tonbko ans
MeToA0M LeHHbIXx 6ymar, obpalwatowmxca Ha MocKoBCKOM
bupxe.

2) CpeaHAd MHAUMKATUBHAA UEHA, onpegeneHHasda no MeEToaunke
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3) nHaoekcHas ueHa, onpegeneHHasa no metogmke RUDIP RUS
(N0 MCXOAHBIM A@HHBIM, OTHOCAWMMCA K 1 uam 2 ypoOBHIO)

B cnyyae OTCyTCTBUSI pacyeTHbIX LEH, pacKpbiBaeMbIX
yKasaHHbIMW Bbllle WCTOYHMKAMKU WHdOpMaumm, B CBA3U C
HETOProBbIM AHeM 6upXx, MO WUTOraM TOProB Ha KOTOPbIX
OnNpeaensTca pacyeTHble LUeHbl, ANa Luenein onpeaeneHus
CNpaBeasiBoO CTOMMOCTM aKTUMBOB MCMOJIb3YETCA  LIEHA,
paccyMTaHHass Mo UToraM MOC/eNHEro TOProBoro AHS. Takow
noAaxon4 WCMonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOrn
CYLIECTBEHHO TMOB/MATL Ha 3HAUYEHME pacyeTHOW LEHbl B
HETOProBbI [lEHb.

Ona  ueHHbiXx 6yMar, HOMWHWPOBAHHbLIX B pybnsax wun He
ABNAKOWNXCSA  eBpoobnnraumamm, UCMOAb3yeTCcsa TakK  XKe:
4) ueHa, onpegeneHHas Mo MOAENN OLEHKW ANS LeHHbIX
6ymar, HOMWMHMPOBAHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBoOiA CTOMMOCTHU

1) wueHa, paccuntaHHas HKO AO HPO no wMetoankam
yTBEpXXAeHHbIM rno3xe 01.12.2017, onpeneneHHas MetoaoMm 3

2) nHAeKCcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO)

B c/nyyae OTCYTCTBMSA pacCY€THbIX LEH, PacKpbIBAEMbIX
yKasaHHbIMW Bbllle WCTOYHMKAMKU WHdoOpMaummn, B CBA3U C
HETOProBbIM AHeM 6upx, MO WUTOraM TOProB Ha KOTOPbIX
OMNMpeaensTCcs pacyeTHble LEeHbl, ANA Ueneil onpeaeneHus
CrpaBeanvMBOliA  CTOMMOCTM aKTMBOB  MCMOJSIb3YEeTCA  LieHa,
paccyMTaHHas Mo MToraM MOC/eHEro TOProBoro AHS. Takow
noAaxon4 WCMonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOrin
CYLLECTBEHHO MOB/IMATb Ha 3Ha4YeHMe pacyeTHOW LUeHbl B

1) LeHa (cToMMocCTb) onpefeneHHas C
MUcrnosb3oBaHMeM Habnogaembix/NoATBEPXKAAEMbIX
KOTMPOBOK, npenocTaBneHHbIX npod.
y4YacTHMKaMun pbIHKa LeHHbIX  bymar, Ha
OCHOBAHMUMK MOTMBUPOBAHHOIO cyXaeHus

YnpaBnsawouwen kKomnaHum (B TOM 4ucne o
CcnocobHOCTN peanu3oBaTb aKTUB TakKUM uuUaM), B
TeyeHue Ccpoka, YCT@HOBJ/IEHHOIO npod.
YYaCTHUKOM A/19 BO3MOXHOIO COBEpPLUEHUS CAENKMU
Mo npenocTaBfiEHHOM KOTUPOBKE. Mpu >3ToM
cBeAeHus (o] HabnogaeMbix/noaTBepXKAaEMbIX
KOTUPOBKAX AO/IKHbI OBHOBNATLCA He pexe, YeMm
Ha Kaxayt aaTty onpenenenns CHA.

B ToM cny4yae, ecnm HanpasseHHas MHgopMauus
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HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C MWCMNOSIb30BaHNEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX Npod. y4aCTHMKAMKM pblHKa LEeHHbIX 6ymar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAeHusa Ynpasnstouwen
KoMnaHum (B TOM uymcne o cnocobHOCTM peanm3oBaTb aKTUB
TakuM JuMUaM), B Te4yeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANS  BO3MOXHOIMO COBEpPLIEHUS CAENKW Mo
npenocTaBNeHHOM  KoTMpoBKe. [lpy 3TOM  cBeaeHuss O
HabnaaemMbix/NoaTBEPKAAEMbIX KOTMpPOBKax OOJKHbI
06HOBNATLCA He pexe, YEM Ha Kaxayl AaTty onpeaeneHus
CYA. B TOoM cny4dae, ecnu HanpassieHHass MHdopMauusa nubo
cornaweHume, perynmpytowiee oTHOLWEHNS CTOPOH, HE COAEPXUT
yKasaHunsa Ha CpoK, B TeYEeHUe KOTOporo npod. y4yacTHUK roToB
COBEepWUTb CAENMKY Mo nNpeaocTaBNeHHOM KOTMPOBKE, TO Takas
KOTMPOBKA MOXeT WCMOo/b30BaTbCA AN Uenen onpeaeneHus
CnpaBea/iMBON  CTOMMOCTM  LUEHHoOM 6ymarm TONbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpeeneHHas Ha OCHOBaHMKM OT4yeTa
oLeHLlunKa, COOTBETCTBYHOLLErO 3aKoHOAATEesNbHbIM
TpeboBaHMAM B OTHOLUEHMU OLEHKM umyuwecTtsa MN®, nnbo 0
(Honb) (oueHKa Mo HyJ/1IeBOM CTOMMOCTM AOCTYMHa TOJSIbKO AN
WHOCTpPaHHbIX obnuraunii, He CBSA3@HHbIX C POCCUNCKUMU
IOPUANYECKNUMU avuamm, AONrOBbIX LIEHHbIX 6ymar
MeXAyHapoAHbIX (WUHAHCOBbIX OpraHM3auui M MHOCTPAHHbIX
rocyaapcTB, KOTOpble ObiM MEPBMYHO pasMelleHbl B WHOWN
CTpaHe, 4yeM PO, B cnydae noATBEpPXAEHUS HEBO3MOXHOCTMU
pacnopsixaTbCsi  aKTMBOM W Hannuusg  06CTOATENbCTB,
CBUAETENbCTBYHOLLMX o} HEBO3MOXXHOCTM OCYLLECTBUTb
HaAeXHYl OLEHKY aKTuBa B COOTBETCTBMM C DeaepanbHbIM
3akoHoM N-135 "06 oueHo4dHOM peaTenbHocTn" OT 29.07.1998
roga)MocTb) onpeesieHHas Ha OCHOBaHWMM OTyeTa OUEHLLUKa,
COOTBETCTBYHLWLEro  3aKoHogaTesbHbIM  TpeboBaHUAM B

nnbo cornaweHue, peryaupytoulee OTHOLWEHUS
CTOPOH, HEe COAEpPXWT YKasaHMs Ha CPpOK, B
TeyeHne KOTOporo npod. Yy4yacTHMK TrOTOB
COBEpLUTb caenky no npeaoCTaBNEHHOMN
KOTMPOBKE, TO  Takass  KOTMPOBKA  MOXET
ncnonb3oBaTbCa AN uenem onpepeneHns
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMarm TosbKo
MO COCTOSIHMIO Ha ATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUMU
oTyeTa oLeHLlmKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLUEHWUMU
oueHkn wumywecrtsa [IMN®, nnbo 0 (Honb) (B

cny4dyae noaATBEPXAEHUA HEBO3MOXHOCTH
pacnopsaXaTtbCs aKTNBOM n Hann4yus
obcToaTen bCTB, CBNAETENBCTBYOWNX (0)

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI OLEHKY
aKTMBa B COOTBeTCTBUM C deaepasnibHbIM 3aKOHOM
N-135 "O6 oueHo4yHOM  peATenbHocTu"  OT
29.07.1998 roga)
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OTHOLWEHUn oueHkn umyuwectea MNMNO®, nnbo 0 (Honb) (oueHka
Nno HyneBOW CTOMMOCTM AOCTYMHA TOAbKO AN MHOCTPAHHbIX
obnuraumn, He CBSA3@HHbLIX C POCCUUACKUMU OPUANYECKUMU
nuuaMn,  JOMrOBbIX  LUEHHbIX  6yMar  MexXayHapOAHbIX

XpaHeHue He yepe3s HP
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHNs pacnopsiXXeHuns
LeHHbIMN ByMaramm

HTAT TTUCTVI UT 2 27.U7.1J70 TULUO
r; ; —VIHOCTpaAHBIEe aRgNN, MHOCTPAHHBIE TTanm |
o6nuMraumm MeXxayHapoaHbiX KOMMNaHWWA, AONTOBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
LueHHble 6yMarn Mme>xayHapoaHbiX (PMHAHCOBbIX PaCNUCKHU, aKLIMM MeXXAYHapPOAHbIX
OpraH1M3auuvii U MHOCTPaHHbIX roCyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBea/inBoil CTOMMOCTHU
buprkeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU HaandYum 4OCTyrna M BO3MOXHOCTU COBEPLUATb CAETIKM Ha Takux bupixax
(cm.[MpunioxeHne 8)

LleHbl OCHOBHOro pbiHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpXx Ha apaTty onpegeneHmsa CYHA 3a nocnegHumn
TOProBbI AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeta):

a) UeHa 3akpbiTusa (px_last) Ha MOMEHT OKOH4YaHWS TOProBOM CECCUMM Ha TOProBOWM MJIOWAAKE WHOCTPaHHOM
6upxun Ha paTty onpeaenenma CHA nNpu ycnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITUs NpM3HaeTCsl KOPPEKTHOWM, €Cn pacKpbITbl AaHHble 06 06beMe TOPros 3a AeHb U 06bEM TOProB He
paBeH Hy1o.

LleHbl OCHOBHOIO pbiHKa M3 4YMCAa aKTUBHbLIX POCCUNCKMX BMpXK (3@ ncknr4veHMeMm MockoBckor 6upxun) Ha aaTy
onpepeneHus CHA (unu 3a nocnegHuit TOProBbin AeHb, ecnan pabounin geHb o06bABAEH BuUpXel HEeTOpProBbiM) B
nopsigke ybbiBaHus npuopuTeTa:

a) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOW CecCuM Ha TOProBON Mnowanke pPOCCUACKON BUpXK Ha aaTy
onpeaneneHnsa CHA npu ycnosmu NOATBEPXKAEHUNS €e KOPPEeKTHOCT!.

LleHa 3aKpblTUs NpM3HaeTCsl KOPPEKTHOW, €Cn pacKpbITbl AaHHble 06 o6beMe TOPros 3a AeHb U 06bEM TOProB He
paBeH HYJO M Takas LeHa 3aKpbITUS HE paBHA HY/0

2 ypoBeHb CrpaBea/iMmBov CTOMMOCTH

|MOD,e)'|b OUEHKHN, OCHOBAHHAA Ha KOPPEKTUPOBKE
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B cnyyae OTCyTCTBMSA pacuyeTHbIX LEH, pPacKpbiBaeMbiX
yKasaHHbIMW Bbllle WCTOYHUKAMM WMHDOPMauMn, B CBA3U C
HETOProBbIM AHEM 6MpPX, MO WUTOraM TOProB Ha KOTOPbIX
onpeaensTCa pacyeTHble LUEeHbl, ANS Uenei onpeaeneHus
CNpaBeasiMBOA CTOMMOCTM aKTUBOB WCMO/Ib3YETCA LiEHa,
paccyMTaHHas Mo uToraMm MnociaeaHero TOProBOro AHs. TakoW
noAaxon WUCMonb3yeTcs B OTCYTCTBME COBbITUIA, KOTOpbIE MOMN
CYLWIECTBEHHO MOBAUATb HA 3HA4YEHWE paCYETHOW LEHbI B
HETOProBbIi AEHb.

*BbllleyKa3aHHble  LeHbl  MPUMEHSITCA  NpyU  Haau4uum
(haKTnyeckorm BO3MOXHOCTM pacrnopsKaTbCs LEeHHOW BGymarom
C YYETOM OpPraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

ncropumyeckon ueHol (mogenb CAPM) - Tonbko ans
LeHHbIX 6yMar, obpawarLlmnxca Ha pPOCCUNCKUX
(3a wucknwodeHunem TMAO Mockosckas 6upxa) w
MHOCTpaHHbIX MOHAO0BLIX Bupxax

3 ypoBeHb cnpaBeasime

O CTOMMOCTHU

B cnyyae OTCYTCTBMA pacCyeTHOW LeHbl, pacKpbiBaeMom
yKasaHHbIM Bbllle WCTOYHUKOM WHDOPMaLMKU, B CBA3M C
HETOProBbIM JAHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
OMNMpeaensoTCs pacyeTHble LEeHbl, ANA Uenei onpeaeneHus
CrpaBeanvBOli  CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccyMTaHHas Mo uToraMm nociaeaHero TOProBOro AHs. TakoW
noAxoA WUCMoJib3yeTcs B OTCYTCTBUE COBbITUI, KOTOPbIE MOI/N
CYLWECTBEHHO MOBAWUSATb Ha 3HA4YeHWe pacyeTHOW UeHbl B
HETOProBbIi AEHb.

*BbllweyKa3aHHas  UeHa MNpUMEHSeTCs  Npu  Haauyum
akTM4eCcKoM BO3MOXHOCTW pacrnopsiKaTbCa LEHHOW 6ymaromn
C YYETOM OpPraHM30BaHHOW LLeno4Ykn (CXeMbl) XpaHeHUs

1) LeHa (cToMMocCTb) onpepeneHHas C
ncrnonb3oBaHMeM Habnogaembix/noaTBEpPXKAAEMbIX
KOTUPOBOK, NpeAoCTaBNEHHbIX MPpod. yYyacTHUKaMmn

pbIHKa LEHHbIX 6ymar, Ha OCHOBaHMN
MOTMBUPOBAHHOIO CYXAEHUS Ynpasnsitouie
KoMnaHum (B TOM 4Yucne O  CnocobHocTu

peanu3oBaTb aKTUB TakuM nuuaMm), B TedyeHue
CpoKa, YCTaHOB/EHHOro npod. Yy4YacTHUMKOM Ans
BO3MOXHOIO coBepLleHus caenku no
npeaocTaBneHHON KoTuposke. lMpu 3TOM cBeaeHus
0 Habnwpaembix/NoaTBEPXAAEMbIX  KOTMPOBKaXx
OO/MKHbI OBHOBNATLCA He pexe, YeM Ha Kaxayto
naty onpegenenna CYA. B TOoM cnyyae, ecnu
HanpaBneHHas wHdopMmauma nmbo cornaweHue,
perynvpytouiee OTHOLEHUS CTOPOH, He COAEPXWUT

YKa3aHWsi Ha CpoK, B TeYeHMEe KOToporo npod.
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2) ueHa (CcToMMOCTb) onpegeneHHas C WCMNOSIb30BAaHMEM
HabnaaemMbix/NoaTBEPKAAEMbIX KOTMPOBOK,
npeaoCcTaBNeHHbIX NPO@d. yYyaCTHMKAMUM pbiHKA LEHHbIX 6ymar,
Ha OCHOBAHMW MOTMBUPOBAHHOINO CYXAEHUS Ynpasrstowen
KoMnaHun (B TOM 4ucne 0 CnocobHOCTM peanunsoBaTb akTUB
TakKMM JuvuaMm), B TeYEeHMe CpoKa, YCTaHOBAEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOMO COBEpPLIEHMS CAENKM Mo
npenocTaBneHHOM KoTupoBke. [lpu 3TOM cBeaeHuss O
HabaaeMbIX/NOATBEPXKAAEMbIX KOTUPOBKaXx OOJIKHbI
06HOBNATLCA eXeMecCsA4YHO Ha nocneaHu pabounin aeHb
KaneHgapHoro mecsua. B Tom cnydae, ecnum HanpaB/fieHHas
nHdopmaumnsa nnbo cornaweHue, peryavpytouee OTHOLIEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CPOK, B TeYEeHMe KOTOpPOro
npod. y4acCTHUK roToB COBEpLWNTL caenky no
NpefoCTaB/IEHHON KOTMPOBKE, TO TaKasi KOTMPOBKA MOXET
MCNONb30BaTbCA ANA Uenen onpeaeneHus cnpasensiMBoi
CTOMMOCTM LUEeHHOM 6yMaryu TONbKO MO COCTOSHWIO Ha party
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpepeneHHass Ha OCHOBaHWM OTYeTa
oLeHLWmKa, COOTBETCTBYHOLLENO 3aKoHOAATeNbHbIM
TpeboBaHMAM B OTHOLUEHMW OLEHKW umyuiectsa MN®, nunbo
0 (Homb) (B cnydYae MNOATBEPXAEHUS  HEBO3MOXHOCTW
pacnopsixaTbCsi  aKTMBOM M Hananumsl  06CTOSATENbCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTHU OCYLLECTBUTb
HaAEXHYI OLEHKY aKTMBa B COOTBETCTBMM C deaepanbHbIM
3akoHoM N-135 "O6 oueHouHoM gesatenbHocTM" oT 29.07.1998
roga)

Y4YaCTHUK roTos COBEpLINTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO Takas KOTMPOBKA
MOXeT MCMNOoSb30BaTbCs AJ1S Uesnel onpeaeneHus
CnpaBeaMBON CTOMMOCTM LEHHOW 6ymarm TOsbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTbL) omnpeaesieHHasi Ha OCHOBaHUU
oTyeTa oLeHLnKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHMAM B OTHOLUEHWUMU
oueHkn nmyuwectea NMN®, nubo 0 (Honb) (B cnyvae
NOATBEPXAEHNS HEBO3MOXHOCTM pacrnopsXaTbCs

aKTnBOM n Hann4yuma obcTosATenbLCTB,
CBUAETENDBbCTBYHOLWNX (0] HEBO3MOXHOCTU
OCyWweCcTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "0O6
oueHo4yHon aesaTenbHocTM" oT 29.07.1998 roaa)
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Ipuio:xkenne 4. MeToauKka OeHKU KPEeIMTHOTO PUCKA KOHTPareHTa
1. esu u onpeaesieHust

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

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

— cTaniapTHele (0e3 MpU3HaKoB 00eCLICHEHM ),

— obeclieHeHHbIE Oe3 HaCTyIUIeHHs edoTa,

— AKTUBBI, HaXoIsIHeCs B aedodre.

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

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

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

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

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

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

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

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

— Moody's Investors Service

— Ananutnueckoe KpenntHoe PeiitnnroBoe Arentctro (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEeKTHPOBKH CHPABEIMBOM CTOMMOCTH AKTHBOB HA KPeUTHBII pUCK
KOHTpareHTa

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

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

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

rae

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

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

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

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

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

Inrg) - Oe€3puCKoBas CTaBKa [MCKOHTMPOBAHMA B MpPOLEHTaX rojoBbiX. Jlus poccmiickux
KOHTPareHTOB HCIob3yercs 3HaueHue cTaBku KBJ] MockoBckoi OMpH Ha JaTy pacueTa CHpaBeATHBON
CTOMMOCTH C  ydYeTOM  CpOKa 10  IIOTalleHWs  COOTBETCTBYIOIIETO  IUTaTeka E,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHEO 1O IBYX 3HAKOB IMoOcie 3amsaTod. s
3aJI0JOKEHHOCTH CO CPOKOM 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 ¢ [IpmiioskeHmeM 5), CHOpaBeIMBas CTOMMOCTb
pacCUUTHIBAETCS IO Clenyroliel Gpopmye:

o)
I
de = EZLW % [1 —PD[DH] L LGD:I

riue

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

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

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

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

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

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

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

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

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

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

LGD (Loss Given Default, morepu npu OaHKpPOTCTBE) — IOJII OT CYMMBI, IOABEPKESHHOU
KPEOUTHOMY PHCKY, KOTOpPasi MOKET OBITh MOTEpsHA B ClTydae fAedoiTa KOHTPAreHTa.

BepositHocTs nedonra (PD) Ha wHbIE cpoku (OTAMYHBIE OT | TOAA) OLEHUBAECTCS MO CIETYIOIICH
dhopmyie:

o
Pln=1-(1-— P.E‘jE
rie,
PT' — BeposiTHOCTH AiedoNTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — xoIM9IeCTBO KaJleHAApHBIX JHEH 10 MoranieHus/ohepThl JEHSKHOTO IMOTOKA;
3nauenue PDp paccuuTaHHON BEIMYMHBI B IPOLIEHTAX OKPYIIIAETCS 10 2-X 3HAKOB MOCTE 3alsTOMH,
a 3Ha4YeHHe, PACCUUTAHHOE B 0JISIX, OKPYTJISIETCS 10 4-X 3HAKOB MOCJIE 3aIATOM.

Pacuer BepostHOocTH medonTa AdAA o0eclleHEHHON 3a10/KeHHOCTH, He HaxoJsuleiicsa B
naedoaTe NP MCMOJb30BAHUM JAHHBIX PEHTHHIOBBIX ATEHTCTB.

Jlnst obecrieHeHHOM 3aI0JIKEHHOCTH, HE HaXOoIsIIeics B AedoiTe, ¢ (paKTUYeCKOoi MPoCcpPpoUYKoi
(3a HCKITIOYEHMEM CpOKa MPOCPOYKH UI MPU3HAHHS OIEPAIMOHHON 3aJ0JDKEHHOCTH B COOTBETCTBHH C
IIpunoxennemM 5) BepoSTHOCTH Ie(honTa pacCUUTHIBACTCS CIIEIYIONINM 00pa3oM:

PD(t)mpocpou = PD + t/T * (1-PD),

rue:

t — CpOK IIPOCPOUKHU,

PD(t)mpocpou — BeposiTHOCTD NedonTa sk MPOCPOUCHHOM Ha t JTHEH 3aJ0PKEHHOCTH C MOMEHTA
MpPU3HAHUS MPOCPOUCHHOM 3aI0JDKEHHOCTH HE ONEPALlMOHHOM,

T — cpox Juist MpU3HAHUS JAHHOTO TUTIA 33{0JDKEHHOCTH Je(OITHOIM,

PD — BeposiTHOCTB nedhosita Uit HEMPOCPOUCHHOH 3aI0JKEHHOCTH, KOTOpask NCIOb30Balach s
aKTHBa Ha MOMEHT TIepe BO3HUKHOBEHHEM ITPOCPOUKH.

Ecmm y aktuBa He ObIIO (HE NMPUMEHSJIOCh) COOTBETCTBYIONICH BEpOSATHOCTH AedoiTa, TO OHA
paccuMTHIBAETCS HA ACHB Iepe/ HApyIICHHEM CPOKa HCIIOITHEHUS 00513aTeIIbCTB.

s obecrieHEHHOW HeMmpOCPOYeHHO# 3aT0JDKEHHOCTH BEPOSTHOCTH Je(OiTa PacCUUTHIBACTCS
MyTEM CaMOCTOSITCIILHOTO ITOHMKCHUS PEHTHHT A HA OJHY CTYIICHb.

HToroBoe 3HAYCHHEC PACCYMTAHHON BEIMYMHBI B MPOICHTAX OKPYIJISIETCSA IO 2-X 3HAKOB IMOCIE
3aMsTON, @ UTOTOBOE 3HAUYEHUE, PACCUUTAHHOE B JIOJISIX, OKPYIIISIETCS 10 4-X 3HAKOB IMOCIIE 3aISTOM.

I[lpu ompeneneHnu oOmero obObeMa 005A3aTENBCTB, CPOKA MOTANICHHUS 330JDKEHHOCTH
Vipasinsionias KOMIAHUS PYKOBOACTBYETCS CIAEAYIOLIUM:

— Ecmm ycmoBus 3aKIIOYEHHOTO AOTOBOpa IMPEIIONIaraloT MpHU3HAHHE B COCTaBE aKTHBOB
®oHma 3aM0HKEHHOCTH KOHTPareHTa C OMNpEAeNeHHON NEepHOIMYHOCTHIO (HAIpHUMeEp, OIepanroHHAS
apeHsaa), BeMMYMHA KPEOUTHBIX YOBITKOB M CPOK IOTAIIEHHUS PACCUUTHIBAIOTCS OTIEIBHO IO KaXKIOH
MPHU3HAHHON CyMMe€ 33J0JDKEHHOCTH KOHTPareHTa.

— IIpu oTpakeHNH MOTaNIeHUs NeOUTOPCKON 3a0DKEHHOCTH TIPH TIOCTYIUICHUH TIIaTeKeH
OT KOHTPAareHTOB YIpaBisiolias KOMIIAHHUA PYKOBOACTBYETCS, B IIEPBYIO Ouepeib, Ha3HaYCHHUEM
MOJIyUEHHOTO I[JIaTexxa, jajee mnonoxeHusmu cratbu 319.1. I'paxnanckoro xoxaekca Poccuiickoit
denepanui.

— Ecnu ycnoBusi 3aKiI104€HHOTO JOTOBOpa MPENoJaraloT €JMHOBPEMEHHOE NMpU3HAHUE B
cocraBe akTUBOB DoOHAA 330KEHHOCTH (HANPUMEp, AOTOBOPHI KYIUIM-TIPOJAKH aKTHUBOB) U IMOTaLICHHUE
3JI0JDKEHHOCTH TPOM3BOJAUTCS TPAHIIAMHA B COOTBETCTBHHM C TpaduKoM, TO TOJ OOmuM 00BEMOM
0053aTETLCTB KOHTPAareHTa TIOHUMAeTCS BCS HEMOTAIleHHAas cyMMa Jojira, a CPOK HCYHUCIAETCS IO
HauOoJIee paHHEH JaTe MoTameHus] TAKOTOo JI0JITa, YCTAHOBJICHHOMN JI0TOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoiira.
Jlyist BCeX KIJIaCCOB AKTHBOB, HAXOISIIUXCSA B COCTOSHHMH aedoJita, CIpaBeIIHBasi CTOUMOCTh
AKTUBA ONPEACISICTCS CISAYIOIIUM CIIOCOO0M:

17 Yerounnk nanupix: https://www.moex.com/msn/ru-rusfar
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1)
B
PV gy = EZLW s (1 — PD(Dn) = LGD)

rae
P ey — CIIPaBeUIMBAsk CTOUMOCTB 00ECLIECHEHHOTO aKTHBA (00513aTEIbCTBA);
N - KOJIMYECTBO ICHEKHBIX MMOTOKOB IO JaThl MOTAIICHHWS aKTHBa (00A3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;
E, - cyMMa n-oro IeHeHOT0 OTOKa (IIPOLICHTHI M OCHOBHAsI CyMMa);
N - TOPSIAKOBBIN HOMEP JACHESKHOTO [MOTOKA, HauKMHas ¢ AaThl onpeaeienus CUA;

" - KOMMYEeCTBO AHEW oT markl ompeneieans CUA 10 AaThl n-oro JEHEXKHOTO MoToka. Jlis
MPOCPOUYEHHON YaCTH 3aJ0JKEHHOCTH B KauecTBe D, mnpuHumaeTcst | AeHb, €clid MOTHUBHUPOBAHHBIM
CYXXJEHHEM HE YCTAaHOBJICH MHON CPOK; I HEMPOCPOUSHHOW 3aI0JKEHHOCTH KOHTpPAreHTa B COCTOSHUH
nedoiita B 1aTy HACTYIUICHHsI CPOKA MCTIONHEHUS 00513aTeNbCTB B KauecTBe Dy, mpuHuUMaeTcs 1 1eHb, eciu
MOTHBHPOBAHHBIM CYKJICHHUEM HE YCTAHOBJICH HHOHM CPOK.

Yare) - Oe3pucKoBasl CTaBKa JUCKOHTUPOBAHHMS B TIPOICHTaX TOJOBBIX. JlIs pocCHUCKUX

KOHTPareHTOB HCIob3yercs 3HaueHue cTaBku KBJ] MockoBckoi OMpH Ha JaTy pacueTa CHpaBeATHBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  [OralieHHsi  COOTBETCTBYIOLICTO  IIaTe)a F,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHEO 1O IBYX 3HAKOB IMoOcie 3amsaTod. s
3aJI0JUKEHHOCTH CO CpPOKOM [0 TOTAlllCHWs, HE NPEBBIIAIINAM | KaJCHIApHBIA JCHb — CTaBKa

RUSFAR'8, I MHOCTpaHHBIX KOHTPareHTOB HCIOJB3yeTCsl OE3PHUCKOBAs CTAaBKa B COOTBETCTBUM C
IIpunoxxenuem 1.

PD(Dn) (Probability of Default, BepositTHOCTS nedoaTa) — BEpOSITHOCTH, ¢ KOTOPOH KOHTPArcHT B
teueHue D(n) gHEH MOXKET OKa3aThCS B COCTOSIHUU e(ONTa, IIOPSIIOK ONPENeIICHUs] KOTOPOH yCTaHOBJICH
B HACTOAIIEM NpWIOKeHWH. I aKTHBOB B ciaydae nedoiTa 3HaueHWe mokaszarens PD mpuHuMMaercs
pasabIM 100%.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — HOJS OT CYMMBI, IOJBEP)KEHHOM
KpPEJUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEpsIHA B cliydae edoiTa KOHTpareHTa.

B caywae BBIXOJAa I1eOMTOPOB/KOHTPATCHTOB/IMHUTECHTOB/3a€MIIUKOB W3 COCTOSHUS jaedoiTa
MePEX0/1 BO3MOXKCH TOJBKO B COCTOsIHUE oOeclieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOH 3aJ0JKCHHOCTH
OTIPEJICIIIETCSI B COOTBETCTBUH C pasfenioM «2. OueHka aktuBoB. ObecriecHeHne 0e3 nedonray.

[Tpu 5TOM IO KOHTpAareHTaM, B OTHOIIICHHH KOTOPBIX BETMYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOW CTATHCTUKH Y MPABJIAIONICH KOMIIAaHWUH:

- B CJIy4ae OTCYTCTBHUS (HaKTHUECKON MPOCPOUYKH 005A3aTEeIHCTB UCTIONB3YIOTCS «KoddpummeHTor
KpPEIUTHBIX YOBITKOB IMPU OTCYTCTBUHU MPU3HAKOB 00eCIIEHEHUs 10 (PaKTHIECKOH MPOCPOYKH (aKTUBHI Oe3
MIPU3HAKOB OOECIICHEHHS), PACCUYMTAHHBIE HA OCHOBAHMM CTATHUCTHYECKHUX JAHHBIX Y TIPaBISIONICH
koMnanuu 3a 2018-2022rr.».

- 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 4. «Meroauka OLEHKH KPEIWTHOTO pUCKAa KOHTpareHTa». B ciyuae
HeoOxoxuMocTn npoBecTu conocrasienue peituaros OO0 "HKP" u OOO "HPA" c¢ peitruaramn AO
«Oxcnepr PA» mcmomb3yercss TabiwIa COMOCTABIECHUS PEHTHHTOBBIX KA POCCHHCKUX KPETUTHBIX
PEUTHHTOBBIX areHTCTB, ykazaHHOW B MHpopmammoHHoM coobmennn banka Poccum ot 30.12.2021

1 Merounuk ganubix (Ynpasisiomasi KOMIAHUS HCIIOJIL3YeT IAHHbIE, Oy0IMKOBAHHBIE HA AaTy onpejenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC 1363795
PD: Tabauma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022
rpada | — Ha ropusonre 1 rox.
LGD: Tabmuua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
IIpu stom LGD paccunteBaercs kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VHpopManys 0 CONOCTAaBIEHUH PEHTHHIOBBIX IIKAJI POCCHHCKMX KPEIMTHBIX PEHTHHTOBBIX arcHTCTB.
Hns orobOpannoro peiituara or AO «Oxcmept PA» BbIOMpaeTcs cooTBercTByroliee 3Hauenue PD 1o
Tabmuie 8 it cpoka 1 ro.
Jns KpynHBIX KOHTPareHTOB B CIIy4ae OTCYTCTBHSI PEUTHHIAa OJHOTO M3 POCCHHCKMX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MIPEANPHUATHIM MaJOTO U cpellHero OusHeca (BbIpyuka 4 mupn py0. u Oojee B
roX), MPUMEHSIETCS CPeaHss BeposATHOCTH nedonra mius Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMH aKTyaJbHOTO OTYETa IO €KETOJHOMY HCCICIOBAHMIO KOPIOPAaTHBHBIX nedonToB (Annual
default study) ¢ npumeHeHHWEM COOTBETCTBHS YpOBHeH pelTuHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3Hauenue PD ms cpoxka 1 rog.
Onpenenenne 3HaueHuss LGD BO3MOXKHO IO aKTyaJlbHOMY OTYETY HHOCTPAHHOTO PEUTHHIOBOTO areHTCTBA
Moody’s yepe3 cornocTaBieHNE PEHTHHIOB POCCUHCKUX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompezensiercst HAa OCHOBaHMM aKTyaJbHBIX IyOJIMYHBIX JOCTYIHBIX JAQHHBIX W3 OTYETa
pedituHroBoro arenrcrsa Moody’s HO €KEeroJJHOMY MCCIICJIOBaHUIO KOPIOPATHBHBIX JedontoB (Annual
default study) Tabmuua tadbanna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropuzonre 1 rog B COOTBETCTBHH C MPUHAJICKHOCTBIO COMOCTABICHHOTO PEHTHHIa
KOHTpareHTa K rpyrnie pelTHHIOB, U1l KOTOPBIX ONpPEEIIsieTCs recovery rate .
B cinywyae Hanmuuus y KOHTpareHTa pEeUTHHTa OAHOTO0 W3 POCCHUUCKUX PEHTHHTOBBIX AreHTCTB 4epe3
COTIOCTABJICHHE PEUTHHTOB B COOTBETCTBUHM C TaONWIEd COOTBETCTBUS INKAJI PEHTHHTOB B 1. 5
Ipmnoxenns 4. «MeToguKa OIEHKH KpPEIWTHOTO PHCKAa KOHTPAreHTa» OIpeaessieTcsl PeHTHHT
petituaTrOBOTO areHtcTBa Moody’s. IIpu 3TOM B cilydae HaTU4HS HECKOJLKHX PEHUTHHIOB, MPUCBOCHHBIX
Pa3sHBIMH POCCHMCKUMHU PEHTHHTOBBIMU areHTCTBaMH, BHIOMpAETCsS HANMEHBIIHI PEUTHHT U3 aKTyaJbHBIX
U COOTHOCHTCSI C peiiTuHroM areHrctBa Moody’s. B ciydyae HE0OXOAMMOCTH MPOBECTH COIOCTaBIICHHUE
peiituaroe OOO "HKP" m OOO "HPA" c¢ pelituarom arenrctBa Moody’s, comocraBiieHne
ocyiecTBisieTcst yepe3 peiituarn AO  «3Jkcrept PA» ¢ HMCHONB30BaHUEM TaOJUIBI COMOCTABICHUS
PCHTHHIOBBIX IIKaJI POCCHMHCKMX KPEIWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B VHdopmanmoHHOM
cooOmennn banka Poccum or 30.12.2021 «MudpopManus O COINOCTaBICHUM PEHTHHIOBBIX ILIKAJI
POCCHHCKMX KPEOUTHBIX PEHTHHIOBBIX areHTCTB». Hannume y KOHTpareHTa peHTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE MPUHUMAETCS B pacueT U pacCMaTPUBAETCS, KAK OTCYTCTBHE PEHTHHTA.

Jns KpynmHBIX KOHTPAareHTOB B Ciy4ae OTCYTCTBUSI PEHTHHTa OJIHOTO W3 POCCHUCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSAIINXCA K MPEAIPUATHIM MAJIoOTO B CpeaHero Om3Heca (BRIpydKa

4 mupa py0. u GoJiee B To1), IPUMEHSIETCS 3HaYeHHe recovery rates s Speculative Grade.

— Ha OCHOBaHHWH COOCTBEHHBIX Ha6HIO,Z[aCMI)IX CTaTUCTUYCCKHUX JaHHBIX,
NOATBCPKAAOINX  CTCIICHDb 06CCHCHGHI/I51 (BGHI/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa MNPOCPOYKU, KPEAUTHOI'O Ka4e€CTBAa KOHTpAreHTa U OKHUAACMbIX K
MOJIYUYCHHUIO ACHCKHBIX ITOTOKOB.

4. Ilopsnok omnpeneneHus: BeJIMYHHbI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJasiiomell KOMIaHUH

B cBomx pacuerax VYmpapisromas KOMIAHHS MPHACPKHUBACTCS CIEAYIOMMX OOIMIENPU3HAHHBIX
MIPUHIIAIIOB cO0pa u 00pabOTKM CTATHCTUYECKON HH(OPMAITHHN:

— CTaTUCTHYECKast MH(QOPMAITHS JOJDKHA OBITH PETIPE3CHTATHBHOM JJIS KIIaCCOB KPEIUTHBIX
TpeboBaHu#l (TPYyMITBI OAHOPOJHBIX KPEAUTHBIX TPEOOBAHUIA), B OTHOIIEHUH KOTOPHIX OYAYyT MPUMEHSITHCS
pe3yNbTaThl PacueToB;

— pacuer KO3 PUIMEHTOB KPEAUTHBIX YOBITKOB BKJIIOYAET B ceOsi BEpPOSTHOCTH JedoiiTa
(PD) u ypoBens noreps npu nedonte (LGD) n 1o/mkeH OCHOBBIBATHCS HA TIEPHOJIE HAOIIONCHUH, KOTOPBIN
OXBATHIBACT KAK MUHIUMYM OJIMH TIOJHBIA UK JCJIOBON aKTHBHOCTH;

— orpezenseMble Y IpPaBIsIONIed KOMIaHHEH 3HA4YeHUS BEPOSTHOCTH JedoiiTa JOJKHBI
COOTBETCTBOBATh (haKTUUECKOW YacTOTE PEaIM30BaHHBIX 1e(oJITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAUCHHUS
YpOBHS TOTeph Tpu nedoste, ompenenseMble Ymnpapistomeld Kommanueld, JOKHBI COOTBETCTBOBATH
(hakTHIECKNM 3HAYCHHUSM PEaJbHBIX IOTEPh PH Ie(OoITe KOHTPAreHTOB.

Ha ocHOBe mONY4EeHHBIX pAacdeToB, YIPABIAIOMIAs KOMIIAHHUA paclpeaessieT (paHmKHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  yYPOBHIO  KPEAWTHBIX YOBITKOB H  CPOKY MPOCPOYCHHOM
3aJ10JDKEHHOCTH.

PyKkoBOJCTBYSICh BbINICYKa3aHHBIMU TPUHIMIAMY, YTpPaBIsiomas KOMIIAHHS IIPOBOJUT cOOp
CTaTHCTHYECKOH MH(pOpMaLMK, HEoOXoAMMOM mis pacuera Kod(pQUIMEHTOB KpEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MIOKa3aTessax BepositTHocTH nedonta (PD) u yporHs noteps npu aedonre (LGD).

Pacuer k03()(pULUNEHTOB KPEeAUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSl Ha CTATHCTHYECKUX
JIAHHBIX, MOATBEPXKAAIOIINX CTENEHb OOECLEHEHMS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUs JCHE)KHBIX IIOTOKOB, MCIOJIB3YSI MaTpU4HBINA
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METOJI TPYHIUPOBKH KOHTPAr€HTOB MO CPOKAM 33/10JDKEHHOCTH M IpyNIaM KOHTPareHTOB, pa3paboTaHHbINA
VYnpapnsiomeil KOMIAaHHEH Ha OCHOBAaHMM HMEIOLIMXCS Y Hee CTaTUCTHYECKMX JaHHbIX. OOmias
COBOKYIIHOCTb KOHTPAareHTOB pa3jelieHa Ha TPYNNbl KOHTPAareHTOB MO CXOXXUM XapaKTEpPUCTHKaM
KPEIUTHOTO PHUCKA:

— KOHTpareHT oOpa3zoBaH Oojee 3-X JeT Ha3ax M ycTaBHbIA Kanurtan 6osiee 100 ThIC. pyo.
(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.

82




Hcxons w3 xonmuectBa HaOpanHbix wutoroBbix OammoB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCSl BHYTPEHHUH PEHTHHT (COTJIACHO MEXIYHAapOIHOW IIKaje PEHTHHIOB) B COOTBETCTBHHU CO
crietyronier Tabnunei:

HTorossrii 6amn BHYTPCHHHﬁ
peUTHHT
oT 110 (MexxpyHapogHas
TITKasa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 &3 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CcC
IToporossie 3HAYCHHS MoKazaTenen JEATETbHOCTH OLICHHBAEMOTO

KOHTpareHTa/3aeMIIuKa/Ieduropa s Lelieil MpU3HaHus aKTUBa 00ECLICHEHHBIM:

1. OtpuuaTenbHbli KanuTai (OTpULATEeIbHbIE YNCThIC aKTHUBBI);
2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (PUHAHCOBOTO T0/a;
3. CHuxenue BoIpydkd Ha 50%.

5.2. MeTonoJiorusi NprcBOCHUS] BHYTPEHHEr0 PeHTHHIa KPeANTHBIX OPraHu3anuii

PefituHroBass Moznens HeoOXogwmMa M ONpPEACTCHHS KPEAUTOCHOCOOHOCTH KPEAUTHBIX
OpTaHU3aIHiA, TPUCBOCHNS BHYTPEHHETO PEUTHHTA U MOCIEAYIOMIET0 pacueTa KPEAUTHOTO PHUCKa, C IENBI0
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KPSIUTHOM OpraHn3aIii.

BXOmHBIMH [AaHHBIMH PEHTHHTOBOW MOJENH SIBISTIOTCS  OINpPEICNICHHBIC XapaKTEPHUCTHKHI
KpeIUTHON opraHu3anuu ((QpUHAHCOBBIE W HE(PUHAHCOBBIC), B3BCIICHHBIC HCXOJS W3 HMX BaXKHOCTH.
PeiftunroBass Mojaens TakKe YYUTHIBACT BIUSHUE CTPAaHOBOrO pucka. KoppekTupoBka Ha ypOBEHb
CTPAHOBBIX PHUCKOB MPOU3BOJAUTCS HA OCHOBE PEHUTHHIOB KPEOUTHOIO KJIMMAaTa CTPAaHbl W CTENEHH
3aBHCHUMOCTH OM3HECAa PEUTHHTYEMOM KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.

OO6mas Tabiauia (GakTopoB U BECOB IPEACTABICHA HAXKE:

Bec noarpymmnsl B Bec nokazarens B
ITokazarenu

IToarpynma dhakTopos
APy b p HUTOroBOM Oaire HUTOroBOM Oaire

Crpanossle daktopst (30%)

Crpana ®  OCHOBHBIE  PBIHKH

JIeSTeIIbHOCTH 6%
XapakTepucTHKa SKOHOMHKH CTPaHBI
OreHka BIIVSIHUAS o . N
30% U YpPOBEHb pa3BUTUs OAaHKOBCKOWM 12%
CTPaHOBBIX PHUCKOB
CHCTEMBI
Perynsitophnas cpena 6%
PelTHHr cTpassl 6%
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Busnec-daxropsr (30%)

OueHka cOOCTBEHHUKOB 20% CTpyKTypa BiaCHHS 10%
BeposiTHOCTh OAEPKKHU 10%

0 5 PriHOUYHBIE TO3UIIUU 4%

K(?Heli{;;eHTH:;IHci)Cei(m " 10% JuBepcudukanus o Bugam Ou3Heca 3%
KpenutHast ucropus 3%

®dunancoseie pakropsr (40%)

5}?;;;;]30 oTHeTHOCTH 1 2% KauectBo oTueTHOCTH M ayauTa 2,0%
Knuenrckas KOHIICHTpALUs B 1.6%
aKTHBaxX ’
Onepanyn co CBSI3aHHBIMU 1.6%
CTOpOHAMHU ’
OkcnepTHas OIICHKA KayecTBa 3.9

KauecTtBo akTHBOB 16% nopTdesi aAKTHBOB ’
IIpocpoueHHast 3aJOTKEHHOCTb 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jons  pO3HUYHBIX  KPEOIUTOB B 249
KpeauTHOM nopTderne ’
AKTHBHOCTb Ha PBIHKE LICHHBIX Oymar 2,4%
BomatunpHOCTS ®  KOHIEHTPAIHS 2.0%
CPEJICTB KIIMECHTOB i
I[I/IBepCI/ICliI/IKaHI/IH HCTOYHHUKOB 2.0%
TTACCHBHOM 0a3bl

Crpykrypa HocTyn K peIHKAM KaluTaja 2,0%

0053aTeTBCTB u 10% KoHueHTpauus 1o cpouHoCTH 2,0%

JMKBUIHOCTH Honst MexOaHKOBCKMX KPEIHWTOB B 0.5%
00s13aTeTBCTBAX ’
Jons oneparmii PETIO 0,5%
JINKBUIHOCTH 0,5%
3aBHCHMOCTH OT PHIHKOB KalnTasla 0,5%
OkcnepTHas OLICHKA KayecTBa o

HoctatouHoCTh u 6% camTana 3,0%

CTPYKTYpa KammTaa JlocTaTouHOCTh KanuTana 3,0%
OKkcriepTHas OIEHKA JOWHAMHUKH W 2 49,

TTpuOBITBPHOCTE u MePCHEKTHB MTPUOBIIFHOCTH ’

3¢ (HeKTUBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%

eI TENNLHOCTH PenrabenpHOCTE Kanmuraia 1,2%
YpoBeHb IPOLIEHTHOM Mapku 1,2%

Kaxxplii 3 KOMIIOHEHTOB PEUTHHTOBOM MOJeNH (TIepedeHb CM. B TaOJIMIIE) MPEACTABIAET COOOM
OTAEJBHO B3ATOE HANPaBJICHHE HCCIICAOBAHUS OJHOIO WM HECKOJBbKHX acCHEeKTOB JESTeIbHOCTH
KpPEJUTHOM OpraHM3aliy U OLIEHUBAETCs 10 ompeesieHHol mkaie, ot 0 no 120 6anoB. Ouenka ¢gakropos
MPOU3BOJIUTCS TIOCPEJICTBOM MeTo/1a (PMHAHCOBBIX KOI()(UIMEHTOB U METO/1a SKCIIEPTHOT'O aHaIN3a.

PeiiTuHroBass MoJenb HMMEET IOJIYJNOrapupMHUYECKylo crenu(uKanuo, TO €CTh 3aBUCHMOCTb
UTOTOBOr0 Oajula OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTHBHBIX IEPEMEHHBIX
(kauecTBeHHBIE (PAKTOPHI).

WToroBeIid 6aym pedTHHTOBON MOJEIIM PAacCUYMTHIBACTCSA KaK cyMMa TOJIY4YEHHBIX MO (aKTopam
0aJIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT Beca, MPUBEJICHHOTO B TaOIHUIE (aKTOPOB M BECOB:

TOTAL SCORE =¥, Xi = Ki, rie

Ki — 3Hauenme i-ro KpuTepUs;
Xi — COOTBETCTBYIOLIUII JTAHHOMY KPUTEPHUIO BEC.
Heob6xoanmbIMu HCTOYHUKAMK HH(OpPMALWK JIsl aHAJIN3a KPEIUTHBIX OPraHU3alUi SBIISIOTCS:
— OTYETHOCTh, COCTaBJIICHHas B COOTBETCTBUM C MEXKIYHApOJHBIMU CTaHJapTaMu (DUHAHCOBOW
oruerHoctu (IFRS) w/mnm oOmenpunsaTeiMM cTanmapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPUOAA C YUETOM NMpHUMedaHui. B ciyuae OTCyTCTBHS — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIlMOHAJIBHBIM CTaHAApTaM WJM YIpaBleHYEeCKash OTYETHOCThb. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOW B
cootBercTBuU ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CPEACTB MAaCCOBOM MH(OPMAINH;
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— ©XKEKBapTAJIbHBIN OTYET SIMUTEHTA [IEHHBIX OyMar, HH(POPMAaIOHHBI MEMOPAHIYM;
— MaTepHaibl peHTHHIOBBIX areHTCTB;
— CIUCOK aQUIMPOBAHHBIX JIMI, WHPOPMAIMS O CYIIECTBEHHBIX COOBITHSX, a TAaKXKE IpodYas
nHpopManus, NOJIEKAINX PACKPBITHIO;
— TO0JOBBIC OTYETHI, M NPOYHE UCTOYHUKU Ka4YECTBEHHON HH(POPMAIMU O KPEAUTHOW OpraHu3aIyy.
CPEAHEPBIHOYHOTO» 3HAUEHHMS, 1 HA00OPOT.
Itpadusre u 6orycHBIe Oamisl. [Ipu BeIsIBICHNN (aKTOPOB, KOTOPHIC HE OBIUTH YITEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KpPEAUTHOU
opranuzanyy. JlanHele (akTOphl B 00S3aTEIBHOM MOPSIIKE MOAPOOHO ONMMCHIBAIOTCS, M B 3aBUCHMOCTH OT
BaXHOCTH BIMSHHA (pakTopa, 3TOMy (hakTopy mprcBanBaeTcs mTpadHONH Win OOHYCHBIM Oayi, KOTOPBIH
CYMMUPYETCSI C HTOTOBBIM 0aJIIOM pPEHTHHTOBOM MOJICIIH.
Hcxons w3 xonuyectBa HaOpanHbix wuroroBeix OamtoB (TOTAL SCORE), xpeantHO#M
OpraHu3aly TMPHCBAUBAETCS BHYTPEHHUH PEUTUHI (COINIACHO MEXJIYyHapOAHOM IIKaje pEeHTHHIOB) B
COOTBETCTBHUH CO CJICYIONICH TaOmuIeit:

Hrorosiii 6amn BHYT})GHHI/Iﬁ
pedTHHT
oT Jits) (MexxnyHapoHas
TITKasa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 ccce
46 45 CCC-
44 0 CcC

[ToporoBrie 3Ha4YeHMS IMOKa3aTeNed MAEATENbHOCTH OIICHWBAEMOTO KOHTpPAreHTa/KpeIuTHOMN
OpraHu3aIK/IcOUTOpa JUIS 1IeNICH IPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. Poct nomm npocpoueHHbIX KpenutoB Oonee 25% kpeautHoro noptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (PUHAHCOBOTO T0/a;

3. Hapymenust kpenuTHOW opraHuM3anued 00s3aTelIbHBIX HOPMAaTHBOB, COOJIIOJICHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3zanusam Mucrpykuueit 180-U banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0UTOPCKOM 3210J1KEHHOCTH, KOTOPbIE NMPH COOJII0eHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONePAlMOHHAA 1e0uTOpCKAast
32/10/ZKEHHOCTh B Te4YeHHe CPOKA ONePAlMOHHOI0 HMKJIA

Bua neduropckoii

YeaoBust 118 NpU3HAHUS
1e0UTOPCKOM 3210/ 1:KEHHOCTH

Cpox onepanyoHHOr0 UKJIA,
SAIBJISIOIIMNIACA HOPMAJIbHOM
NMPaKTHKOI MCIOJHEHHSA
0053aTeIbCTB KOHTPAT€HTOM
(TomycTuMBIii CpOK

32/I0JIKEHHOCTH N HApYUIEHUs yCJIOBHit
onepanHoOHHOT
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPareHTOM JIIA
OnepanMoHHOM N1e0UTOpPCKOit
3a10/LKEHHOCTH>?)
JeOutopckas  3aJ0JKCHHOCTh .
7 pabo4mx AHEH ¢ JaTh
o BBITIJIATE HKL o OTcyTcTBHE IPU3HAKOB N
N MIPU3HAHUS 1eOUTOPCKOM
oOuranusM POCCHICKUX 00€eCIIEHEHN S
3aI0JDKEHHOCTH
SMHUTEHTOB
Jleburopckas — 3aI0JDKEHHOCTD
o BEITIIIATE HOMHUHAJIA .
7 pabo4mx AHEH ¢ TaTh
obnuranuu OTcyTcTBHE IPU3HAKOB N
MIpU3HAHUS TeOUTOPCKOM
(TI0JTHOTO/4aCTUYHOTO) o o0eCIIeHeHHS
. 3aJI0JDKCHHOCTH
oOnuranusmM poccuiicKux
SMUTCHTOB
JeOutopckas  3aJ0JKCHHOCTh .
10 paboumx JTHEH ¢ TaThI
o BBIILIATE HKJ 1o OTcyTCcTBHE IPU3HAKOB N
MIPU3HAHUS ICOUTOPCKOM
oOnuranusamM HWHOCTPAHHBIX o0eCIIeHeHHS
3aJI0JDKCHHOCTH
SMUTCHTOB
JeOutopckas  3aJI0JKCHHOCTh
o BEITIIIATE HOMHUHAaJIA .
10 pabounx mHE# ¢ maThl
obnuranuu OTcyTcTBHE IPU3HAKOB N
MIpU3HAHUS TeOUTOPCKOM
(TIOITHOT'0/4aCTHYHOTO) 1o obecrieHeHS
3aI0JDKEHHOCTH
obnuranusm HWHOCTPAHHBIX
SMHUTEHTOB
Jleburopckas — 3aI0JDKEHHOCTD

10 BO3BpATy CPEICTB CO CUeTa
Opokepa /co cueta B HKI]

OTcyTcTBHE IPU3HAKOB
o0eCIIeHeHHS

3 pabouux aHA

JeOutopckas  3aJ0JDKCHHOCTb,
BO3HUKILIAS B pe3yiabTare
nepeBoja JEHEXKHBIX CPEJCTB
(AeHbru B MyTH)

OTCcyTCTBHE MPU3HAKOB
obeclLieHeHUs

3 pabouux aHs

JeOutopckas  3aJI0JKCHHOCTh
10 TIOCTOSIHHOM YacTy apeHIHOU
IJIATHI

Cpok noraieHust
3aJI0JDKCHHOCTH HE TPEBBIIIACT
25 pabounx JHEH C NaThl
OKOHYAHHS apCHIHOrO IepHOIa

10 paboumx JTHEl C TaThI
HACTYIUICHHUS CPOKA MCIIOTHCHHUS
00s13aTEILCTB, COTIACHO
YCJIOBUH JOTOBOpA

Jleburopckas — 3aI0JDKEHHOCTD
10 TIEPEMEHHOM YacTH apeHHOU
wiaTel (HampuMmep, BO3MEIleHHE
KOMMYHAIIbHBIX pacxomos,
iaTa ¢ ToBapoodopora)

Cpok morarieHus
3aJI0JUKEHHOCTH HE TPEBbIIIACT
25 pabounx JAHEH C NaThl
HAYUCIICHUS TaKOH EOUTOPCKOM
3aJI0JDKCHHOCTH

10 pabounx mHE# ¢ maThl
HACTYIUICHHUS CPOKA MCIIOJTHCHHS
00s13aTeILCTB, COrIACHO
YCIIOBHH JIOTOBOpA

22 Jlng HeoNepalHOHHON [EeOUTOPCKOH 3aJ0/KEHHOCTH JOIYCTHMBIA CPOK HApyIIEHHMS YCIOBHI

WCTIOJTHEHUS 003aTeIbCTB KOHTPATEHTOM HE IIPETyCMOTPEH.




Jleburopckas — 3aI0JDKEHHOCTD
[0 HAYKCJICHHBIM  MPOLICHTaM
Ha OCTATOK JICHEXKHBIX CPEICTB
Ha pPacueTHOM cyeTe

OTcyTcTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHue TIPOU3BOJAUTCS C
MEePBOro JHS OPOCPOUKU
0053aTeTLCTB OAHKOM

JeOutopckas  3aJI0JKCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HacTynuia HauOoliee paHHsS
JlaTa pacueToB), B TOM YHCIIE
Jleburopckas  3aJ0KEHHOCTD,
BO3HUKIIIAs B pe3yJsbrare
nepenayv  eppoodnuranuii - B

OTcyTcTBHE IPU3HAKOB
o0eclLieHEeHNS;
Cpoxk noramieHust 1eOuTopcKkoi
3aI0JDKEHHOCTH He Oonee 15

3 paboyux JHA

omiaTy oOnWranuii  TpH  UX pabovmx JHEH C TaThI ee
pasMerieHur (B TOM 4YHCIC B | BOHHUKHOBCHUS (C YY€TOM CpOKa
cinydae meperadd  (YCTYIIKH) MPOJIOHTAIMY U
BCEX HMMYIIECTBCHHBIX W HHBIX | IEPE3aKIFOYCHHUN JTOTOBOPOB).
mpaB [0  EBPOOOJIATaLUsAM
poccuiickum FOPUIUICCKUM
JIUaM)

OTCcyTCTBHE TIPU3HAKOB

o0eclLieHEeHNS;

ABaHCHI (B TOM gucie | Cpok morameHus 1e0UTOPCKOi
rapaHTUHHBINA JIETIO3UT), 3aJI0JDKEHHOCTH He Oonee 15

BBIITAaHHBIE TI0 CHEIKaM 3a CYEeT
umyniectsa Qonga

pabovmx JHEH C TaThI ee
BO3HMKHOBEHHS (C y4eTOM CPOKa
HPOJIOHTalMHU U
NEepe3aKI04YeHUl JOrOBOPOB).

3 paboyux JHA

Ocooble ycioBus, NpUMEeHsAeMbI€e 1JI OLICHKU U o0ecuieHeHHusl neﬁnTopcxoﬁ 3a10/I’KCHHOCTH, HE

yKa3aHHOﬁ B Ta0JIMIIe BhIIIIE:

— nebutopckas 3aJ0/KEHHOCTh MO0 aBaHCaM, BBIIAHHBIM Ha OIUIATY YCIYT CIEIUATH3UPOBAHHOTO
JIETIO3UTApHS, AyTUTOPCKOM OpraHW3alyd, OICHIIWKY, OHpXKe M JIUIy, OCYIIECTBIIIOMEMY
BeJICHUE peecTpa BIIAJeNbIIeB HHBECTUIIMOHHBIX TlaeB [IM® u Ha orutaTy pacxoioB, CBSI3aHHBIX C
JIOBEPUTCIIBHBIM YIIPABICHUEM, OIICHUBACTCS [0 HOMHUHAIY M OOCCIICHUBACTCA C YYETOM
KpPEIUTHOTO PUCKa B COOTBETCTBHUHU C MOPSJIKOM, YKazaHHOM B [Ipunoxenuu 4, no ucreueHuu 25
pabouux JHEW ¢ TaThl OKOHYAHKS CPOKA OKa3aHUsS YCIYT, yCTAHOBJICHHOW YCIOBUSMU JIOTOBOPA;

— nebuTopckas 3aJ0JDKEHHOCTh Yupamiswoomieii komnanuu [IM®D, BO3HUKIIAS B pe3yibTaTe

HapylmeHus IipaB BJIaJCJbLUCB HWHBCCTULIMOHHBIX TIAaCB,

OLICHUBACTCA 1O HOMHUHALY H

0OCCIICHUBACTCS C Y4YETOM KPEIUTHOTO PUCKA B COOTBETCTBHU C TIOPSJIKOM, YKa3aHHOM B
[Tpunoxennn 4, Mo uctedeHnM 25 padoOUNX JHEH C 1aThl €€ BOSHUKHOBEHUSI.

OO0ecrieHeHNE YyKa3aHHOW NEeOMTOPCKOHM 3aJ0DKEHHOCTH HE TPOM3BOIUTCS TIPU  COOIOJICHUH

CIIEAYIOIINX YCIOBHIL:

— Haiugre 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHHS Y IPaBIIAIOMIEH KOMITAHIH
0 TOM, YTO YBEIMUCHUE CPOKOB OKA3aHUs YCIIYT U MMOTAICHUS ICOUTOPCKOM 3a0/DKCHHOCTH HE
SIBJISIETCS CJIEJICTBUEM HETaTUBHBIX MPOLECCOB, BO3HUKILIUX B IEATEIBHOCTH TOJDKHUKA;

— HaJM4Me JOKYMEHTAJIbHOIO NMOJATBEPKACHUS OT KOHTPAreHTa CPOKOB MOTAIICHUS 3310JKEHHOCTH

/oxazanus ycayr [TNO.

JeOuTtopckast 3aJJ0/>KEHHOCTh TI0 BO3MEIICHUIO HAJIOTOB U3 OFOJKETa OIICHUBACTCS 110 HOMHHAITY
1 He 00eCIICHWBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ TOTamieHus. B ciydae momydeHHs OT HAIOTOBOTO
opraHa penieHusi 00 OTKa3e B OCYIIECTBICHWHU 3adeTa (BO3Bpara) CyMM H3JIMIIHE YIDIAYEHHOTO Hajora,
MIPOUCXOIUT TIpeKpanieane npu3Hanus B [N neOuTopckoi 3aM0MKEHHOCTH 10 BO3MEIICHHIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peIIeHUH.
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IIpunoxenue 6. [lepeueHb AKTHBOB, OLIEHNBAEMBIX 110 0TYETY OLEHIIUKA
HepequL AKTHUBOB, OLICHUBACMbIX 110 OTUCTY OLICHIINWKA:

— lennpie Oymaru, mo KOTOPBHIM HEBO3MOXHO OIPEACIHUTH CIPABEIIMBYI0 CTOMMOCTH
HHBIM CITOCOO0M;

— Henmxumoe nmy1iiecTso;

— HMy1iecTBeHHBIE MpaBa U3 JOTOBOPOB YYaCTHs B JOJICBOM CTPOHUTEIHCTBE,

— IIpaBa apeHIpI HEABMKMMOTO UMYIIECTRA,;

— IIpouass meduTopcKas 3aJ0HKEHHOCTh, B CiIydae HAJIWYIUS TPU3HAKOB OOECIECHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB OTIPEACIICHHUS CTIPaBEITMBON CTOUMOCTH.
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IMpuaoxenne 7. IlepeyeHb HHAEKCOB, HCIOJb3yEMbIX B 1eJIAX ONpe/Ies eHust

CﬂpaBeHJIHBOﬁ CTOUMOCTH LICHHBIX 6yMar.

Hepeqeﬂb Ha0JII01aeMbIX U AOCTYNHBIX
6npmemﬂx IJI0IAJ0K

Hepeqeﬂb HHIEKCOB, HCIIOJb3yEeMBbIX B Ka4eCTBe
PBIHOYHOI'0O MHAMKATOpA

ITAO MockoBckast 6upxa (ero mpaBoIpPEeMHHK )
[lybmmaHoe akmmoHepHoe obmectBo "CaHKT-
ITerepOyprckas oupxa'

HNunexc Mocbupxu (IMOEX Russia Index)
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IMpuaoxenne 8. Poinku, nHGOPMALMs KOTOPHIX UCIOJIb3YyeTCs IS
onpeaejieHus1 HaudoJee BHITOJHOT0 PHIHKA /Uil IEHHOH Oymaru

1) Tly6mmaHoe akunoHepHOe o0mecTBo "MockoBckas bupxa MMBB - PTC";
2) Ilyommunoe aknnoHepHoe oOmecTBo "Cankt-IletepOyprcekas oupxa';
3) 3akpsiToe aknpoHepHoe obmiecTBo "Cankt-IlerepOyprekast Bamrornas bupxka";
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