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Poccuiickoit ®enepanuu v umerouias JULEH3UWI0 HA OCYLIECTBICHHE ACSITEIbHOCTH MO YIPABICHHUIO
WHBECTUIMOHHBIMU  (DOHIAMH, TACBBIMH WHBECTUIMOHHBIMH (OHIAMH U  HErOCYIapCTBCHHBIMU
MCHCUOHHBIMHA (DOHIaMu. YTpaBJsFOIas KOMITAHUS JCHCTBYST Ha OCHOBAaHHH IMPABUJ JIOBEPUTEIHHOTO
ynpasnenus [TNO.

VHBeCTUIIMOHHBIN Taii — UMEHHAS IICHHAsh Oymara, yJOCTOBEpSIOUIasl JOJI0 BIaJeibla mas B
mpaBe COOCTBEHHOCTH HAa HWMYINECTBO, cocrapistomiee [IM®D, mpaBo TpeboBaTh OT ympaBisAIONICH
KOMITAHUHM HaJuiexaiero jaosepurenbHoro ymnpasiaeHuss [IM®, npaBo Ha mnonydeHue [IEHEKHOU
KOMIICHCAIINH TIPH MPEKpalleHHH JO0TOBOpa JAOBEpUTENbHOTO ynpasieHus [IM®D co Bcemu BiaaenbIaMu
WHBECTUITMOHHEIX TaeB 3Toro [TN® (npekpamennu [TUD).

[IpaBmia 1OBEPUTENLHOTO YIIPaBJICHUS NaeBbIM WHBECTUITMOHHBIM (GoHmoM (ITpasuna JIY TTUD)
— YCJIOBHSI JOTOBOpa AoBeputenbHOro ynpasiieHus [IM®, onpenenseMbie YrpaBisiomed KOMIaHUEH B
CTaHIApPTHBIX (OpPMAax, COOTBETCTBYIOIIME THUIIOBBIM MpPaBUJIaM JOBEPUTEIBHOTO yrpasieHus [1TAD,
yrBepkaeHHbIM bankom Poccuu. Ilpapuna Y TIM®, n uzMeHeHus M JOTOJIHEHHS B HUX MOAJIEKAT
peructpanuu bankom Poccun.

Croummocth umcThiXx akTtuBoB (CYA) — BenuumHa, onpeaenseMas B COOTBETCTBHU C
3aKoHozaTeabCcTBOM Poccuiickoit Deneparyu, Kak pasHHIAa MEXIY CTOMMOCThIO akTiBOB [TN® (nanee —
AKTUBBI) U BEIMYMHOW O00S3aTENBCTB, MOJICKAIINX HCIOTHEHUIO 32 CYET YKAa3aHHBIX aKTUBOB (nanee —
00s13aTenscTBa), HAa MOMeHT onpenenenns CHA TTNO.

[IpaBuna onpenenenns CUA — HACcTOSIIMIA JIOKAJIBHBIA akT ympasisionied xommanmu [TND,
YCTaHABJIMBAIOIINN TIOPAIOK U cpoku omnpeneneans CUA, B TOM YHcIe MOPSIAOK pacueTa CPpeIHET0T0BOM
CUYA TI1®, onpeneneHrs pacueTHOW CTOMMOCTH WHBECTHUITMOHHBIX mNaeB [IM®, mopsmaok omnpenencHus
CTOMMOCTH HMMYIIECTBa, IEPEIaHHOTO B OIUIATy HMHBECTHIHOHHBIX maeB. CHpaBeuinBasi CTOUMOCTH
MMYILECTBA, NEPEJAHHOTO B OIUIATy MHBECTHLIMOHHBIX MAEeB, OMPEICIISETCS C YUeTOM aIrOPUTMOB OLICHKH,
MpelycMOTpPeHHbIX B HacTosux [IpaBunax onpeaenenust CHA.

Cpenneronosas CHA [MN®D (unmu CI'CYA) — cpeaneronoBasi CTOUMOCTb YHCTBIX akTuBoB ITUD,
KOTOpasi OmpelenseTcs Ha JI0OOW JIeHb B TOPSJIKE, YCTAHOBJICHHOM HacTosimumu I[IpaBuiaMu
onpeznenenus CHA.

MC®O - MexayHapoaHbIe CTaHIApThl (UHAHCOBOHM oTyeTHOCTH. OmpeneneHne CrpaBeaTuBOH
CTOMMOCTH AaKTHBOB M BEJIMYMHBI 00S3aTEIHCTB HPOM3BOIUTCS B COOTBETCTBHU C MeXAyHapOIHBIM
cragnapToM ¢(urancoBoit ordetHocTH (IFRS) 13 "Omenka crpaBemannBoil CTOMMOCTH", BBEICHHBIM B
neficTBue Ha Tepputopuu Poccuiickoit denmepanuu npukazom MuHuctepcTBa (uHaHCOB Poccuiickoit
®deneparum ot 28 mexadps 2015 roga Ne 2170 «O BBeneHnn MeXIyHApOJHBIX CTAaHAAPTOB (PUHAHCOBOM
OTYETHOCTH W PazbsicHeHHMN MEXIyHApOMHBIX CTaHIAPTOB (UHAHCOBOW OTYETHOCTH B NEHCTBHE HA
tepputopun Poccuiickoit ®Penepanii U O TNPU3HAHUK YTPATUBIIMMH CHUJIy HEKOTOPBIX IPHUKA30B
(OTHENBHBIX TOJIOKEHUI TpUKa3oB) MuHuctepcTBa ¢uHaHcoB Poccuiickorn ®Denepanum» ¢ ydeToMm
TpeboBanuit Ykazanus Llenrpansaoro banka Poccuiickoit @enepaunu ot 25 asBrycrta 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOO, mnpumeHsieMble B COOTBETCTBUU C JEHUCTBYIOIIMM 3aKOHOJATEIHLCTBOM B
OTHOIIICHUY TIA€BBIX MHBECTUIIMOHHBIX (DOHJIOB.

CrpaBeluinBasi CTOUMOCTb - 3TO I[I€HA, KOTOpas ObUIa OBl MOJTydeHa MpPH MPOJAAXKE AKTUBA HIIH
yIUIa4eHa IpH nepeaade 0053aTeNbCTBa B X0/1¢ OOBIYHON CIEIKH Ha OCHOBHOM (MIJIM HAauOOJIee BBITOIHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh II€Ha BBIXOAA), HE3aBUCHMO OT TOTO,
ABISICTCA JIM Takas IIeHa HEMOCPEICTBCHHO HAONIOIAeMO WM PACCUUTHIBACTCS C HCIIOJIB30BAaHUEM
JIPYTroro METOoJa OICHKH.

HaGmomaemass m moctymHas OwprkeBas IUIOMIAJKa — TOProBas IUIOIIAJKA POCCHUCKOW M (WIH)
WHOCTpaHHOW Oupku, 3akperieHHass B [IpaBwirax ompenenenuss CUA k kotopod y VYmpamistomniei
KOMITAHUU €CTh JIOCTYI, KaK HampsMyl0, TaK M uepe3 (UHAHCOBBIX IOCPEIAHUKOB, M Ha KOTOPOH
VIOpaBJISAIONMAs KOMIIAHUS HMMEET BO3MOXHOCTBh pACIOpPSKATHCSA AKTUBOM (aKTHBaMHM). Y Ka3aHHBIC
Oup>KeBbIC TUIOIMIAIKY MpUBEcHBI B [IprtoxeHun 8.

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIIEpAIly C aKTHUBOM I 0053aTEIECTBOM MPOBOAITCS
C JOCTaTOYHOW YaCTOTOW W B JOCTATOYHOM OOBEME, MO3BOJISIONIEM MMOJTy4aTh HHOOPMAIMIO 00 OICHKAaX
AKTUBOB WJIX 0053aTEIILCTB HA TIOCTOSHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTHUBHBIX) C HAUOOJBIIMM JJII COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIii pHCK — pHCK BO3HWKHOBEHHS TOTEPh (YOBITKOB) BCIICACTBHE HEHCIIONHEHUS
KOHTPAareHTOM OO0S3aTEeNBCTB 10 JOTOBOPY, BKIIOYAs HEOIDIATY KOHTPAre€HTOM OCHOBHOTO IOJTa W/IIIN
MPOIICHTOB, MPUYHUTAIOMIMXCS B YCTAaHOBICHHBIN TOTOBOPOM CpOK, a TaKKe B pe3yiabTaTe M3MEHEHHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAreHTa (3IMHUTEHTA).

KpenuTHBII pEedTHHr — MHEHHE HE3aBUCHMOTO PEHTHHIOBOTO AareHTCTBA O CHOCOOHOCTH
PEUTHHTYEeMOTrO JIMIa WCHOJHATH TPHHAThIC Ha ce0s (UHAHCOBBIE O00s3aTenbCTBA (0 €ro
KPEIUTOCHOCOOHOCTH, (PMHAHCOBOW HAJCKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKECHHBIM C
WCIOJIb30BaHUEM PEUTHHTOBOM KaTETOPHUHU MO OMPEIEICHHON pEeUTHHTOBOM LIKaJIe.

[1dU — npou3BoAHBIH PUHAHCOBBIH HHCTPYMEHT.



YpoBHU LIEH NpHU ONPEACSICHUU CIPaBEIIMBOM CTOUMOCTU OMNPEIEISIIOTCS B COOTBETCTBUU C
MexnayHnapoassiM ctangaptoM ¢unancoBoi otdetHocTH (IFRS) 13 «Ouenka crpaBeinBOii CTOMMOCTHY
(manee — MC®O 13), BBeneHHBIM B JeiicTBHe Ha Teppuropuu Poccuiickoit ®enepauny npukaszoMm
Munucrepcta ¢punancos Poccuiickoit @eneparmu ot 28.12.2015 N 2171 "O BBeeHun MexTyHapOIHBIX
CTaHIapTOB ()MHAHCOBOW OTYETHOCTH W Pa3bsicHeHHWit MEXAyHapOIHBIX CTaHIAPTOB (HYMHAHCOBOU
OTYETHOCTU B JielicTBHEe Ha Tepputopun Poccuiickoit depepannii 1 O NMPU3HAHWK YTPATUBIIUMH CHITY
HEKOTOPBIX TPHKa30B (OTICNBHBIX TIOJIOXKEHWH TpUKa3oB) MuHuctepcerBa (uaancoB Poccuiickoit
Deneparn".

Ucxonueie nanaple YpoBHS | - IICHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOUICHWH WACHTHYHBIX aKTHBOB MM OO0SM3aTENBCTB, K KOTOPHIM OpTaHU3aIMi UMEeT JOCTYI Ha ATy
OIICHKH.

Ucxonubie nanupie YpOBHS 2 - UCXOJHbIEC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBIAIOTCA HAOIIOJAACMBIMHU, MPSMO WIH KOCBEHHO, B OTHONICHHU OIPEACICHHOTO
AKTUBA WK 0053aTEIIBCTRA.

I/ICXO,HHLIC JaHHBIC ypOBHH 3 - HeHa6HIO,HaeMLIe HUCXOJHBIC JaHHBIC B OTHOIICHHUH
OIPCACIICHHOTI'O aKTUBA UIIN 00s13aTeNbCTBa.
OHepaHI/IOHHaﬂ Lle6I/ITOpCKa${ 3aJ0JDKCHHOCTh — Lle6I/ITOpCKaH 3aJ0JDKCHHOCTh KOHTpArcHTa,

BO3HHKAIOIIAS B X0/€ HOPMAaJIBHOTO OMEPAMOHHOTO IMKIIa, KOTOpas OyAeT rmoraieHa B TeYeHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosamux IIpaBunmax onpenenenns CYA. JlomycTHMble CpPOKH MPOCPOUYKH,
YCTaHOBJICHHBIC ISl ONEPAI[IOHHON TeOUTOPCKON 3aT0JDKEHHOCTH, HE JTOJDKHBI IPUBOANTE K MPH3HAHUIO
Oe3Hage)KHOW K TMOJIydCHHWIO 3a/J0JDKCHHOCTH, a TakXKe K OOCCIECHEHHMIO 3aJ0JDKEHHOCTH. Takas
3aI0JDKEHHOCTh OyJeT pealn3oBaHa VIPABILIIONICH KOMIIAHHEH B TIOTHOM OOBEME B CPOKH,
VKJIAJBIBAIOIINECS B HOPMAIBHYIO PBHIHOYHYIO (MM BHYTPCHHIOI) TMPAKTHKY B3aMMOJCHCTBHS C
KOHKPETHBIM BHJIOM JICOMTOPCKOW 3aJ0JDKCHHOCTH. Y CTAHOBJICHHBIC CPOKU MPOCPOYKH U HCHOTHCHUS
0053aTENILCTB HE JOJDKHBI MPEBHINIATh PEKOMECHIYEMBIX CPOKOB B Hacrosimux [IpaBmiax ompeneicHus
CYA, ecnu HHOE HE MOATBEPKACHO BHYTPEHHEH CTaTUCTUKON yNpaBIsIOLIed KOMIIaHUY.

DkcrnepTHoe  (MOTMBHUPOBAHHOE)  CYXKACGHHE —  OTO  JOKYMEHTAIRHO  O(GOPMIICHHOE
npoeCCUOHANTBHOE CYXKICHUE YIPABIAIONICH KOMITAHUY, COJIEpIKAIee 0OOCHOBAHHEBIC PACUCTHI M BBIBOIBI
00 OIIeHKE CTIpaBeIIMBOIl CTOMMOCTH aKTHBOB, O BEIMYHMHAX, MCIIONB3YEMBIX B pacyere CHpaBeIIHMBON
CTOMMOCTH, O BBISBJICHHBIX OCHOBAaHMAX NPHU3HAHWS/TIPEKPAIICHHUS TPH3HAHUSA aKTHBOB/00OS3aTENBCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3ZHMUKHOBEHUS KPEOUTHBIX PHCKOB W MPOYHX OOCTOSTENBCTBAX, KOTOPHIC
BIUSIOT Ha OIEHKY CHpaBeUIMBONM CTOMMOCTH B coorBercTBHM ¢ MC®O 13. TlpuMeHeHHE Takoro
CYXJICHUS JOIYCTHMO B CIyJasx, yCTAHOBICHHBIX HacTosmmmu [Ipasmnamu onpenenenns CHA, a Tak xe
B WHBIX HCKIIOYUTENBHBIX CIydasx, KOTZa TEKyNINEe METOIBI ONpEACNICHHS CIIPAaBEVINBOW CTOMMOCTH
akTuBa (00s3aTENLCTBA) C YYCTOM HECTAHIAPTHBIX BHEIIHUX OOCTOSTEIBCTB IMPHBOAAT K HCKAKCHUIO
CIpPAaBENIMBON CTOMMOCTH, a IPUMCHCHHC MOTHBHPOBAHHOTO CYXKICHHUS O0CCICUYMBACT HAJCIKHOE
OTpENICIICHUE CIIPaBEUINBOM CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 u TpeOoBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepanum.

I. OO0mme nmoJioxkeHUs

Hacrosimue [IpaBuiia onpenenenus CTOMMOCTH YMCTHIX akTUBOB (faniee — «I[IpaBumnay) 3akpeiToro
naeBoro WHBeCTUIUOHHOTO (onma Heapmwkumoctn «AKTHUBO HNECATDb» (manee — «Doumy, «I[11D»)
paspaboransr OOO YK «Anbsda-Kanuram» (nanee — «Ynpapisiiomas KOMIIAHUS») B COOTBETCTBHU C
TpeboBaHUAMHU 3aKOHOJaTesbeTBa Poccuiickoit Deneparyu, B ToM unciie Ykaszauus banka Poccun or 25
asrycta 2015 r. No 3758-Y «O0 ompeneicHuu CTOMMOCTH YHCTHIX aKTHUBOB MHBECTHIIMOHHBIX (DOHIOB, B
TOM YHCJIE O TOpPSIKE pacuéra CPeIHErOA0BOW CTOMMOCTH YHCTHIX aKTHBOB IA€BOTO WHBECTHIIMOHHOTO
(¢oHDZAa W UYHCTBIX AaKTHUBOB AaKIMOHEPHOTO HWHBECTUIIMOHHOTO (OHAA, pacuyéTHOH CTOMMOCTH
WHBECTUIIMOHHBIX MTAeB ITaeBbIX MHBECTUIIMOHHBIX ()OHOB, CTOMMOCTH UMYIIECTBA, IEPEIAHHOTO B OTUIATY
WHBECTUIIMOHHBIX MaeBy (nanee — «YKazaHue») U MHBIX HOPMATUBHBIX akToB banka Poccun.

[IpaBuia ycTaHABIMBAIOT MOPSAIOK W CPOKH OIPENEICHHS CTOMMOCTH YHCTBIX aKTHBOB (hOHIA
(mamee — «CTOMMOCTh YHCTBIX akTUBOB», «CUA»), B TOM 4YHCIIe TIOPSAJOK pacdyéra CpPeaHEroI0BOM
CTOMMOCTH YHCTHIX aKTUBOB ()OHJA, TOPSIIOK OMPEICICHUS] PACUYETHON CTOMMOCTH WHBECTUIIMOHHOTO Iast
(hoHIAa ¥ TOPSIOK OMPE/ICICHUS CTOMMOCTH UMYIIECTBA, TIEPEAaHHOTO B OIUIATY MHBECTHIIMOHHBIX IACB
¢donpa.

VYnpansromas komnanus DoHpa o0s3aHA ONPEACTATh CTOUMOCTh YHUCTHIX aKTHBOB (hOHIA B
COOTBETCTBUMU C HacrosiuMu [lpaBuinamu, npu yclioBUM HX coriacoBaHusi Crienuaan3upoBaHHBIM
Jenosutapuem.

[TpaBwita moaneskar mpuMeHeHuto ¢ «15» oxTsa0ps 2023 roaa.

WUsmenenns wu momosmHeHns B IIpaBuma MoryT OBITh BHECEHBI TOJNBKO B CIyYasXx,
MPEIYCMOTPEHHBIX YKa3aHHUEM.

JlaHHBIE, TOATBEpPXKIAIONINE PACUETHl BEMYHH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIINMHU
[IpaBunamu, XpaHATCS HE MEHEE TPeX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.
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TepMI/IHLI 1 OIMpPCACIICHUA, UCIIOJIb3YEMbIC B HpaBnnax MPpUBCJCHLI B HpI/IJ'IO)KGHI/II/I 1.

[IpaBuna (M3MeHEHHs W JOMOJHEHHWs, BHOCUMBIC B [IpaBmiia) MOMNIEKAT PACKPBHITHIO HA CalTe
VYupapnstomeid komnanuu [IM@® B mHbOpMAMOHHO-TENIEKOMMYHHKAMOHHOW cetH  «/HTEepHET»
(https://www.alfacapital.ru/):

- He TI03/1Hee THS Hadaja cpoka ¢popmupoBanus [TNO;

- He no3auee 5 (IlaTh) paboumx mHEW MO JaThl Hadajda TpuMeHeHus [IpaBui, ¢ BHECECHHBIMHU
W3MEHECHUSAMH U JOTOTHCHUAMHU.

[IpaBwia (u Bce m3MeHEeHUS W JoMOMHEHHS K HEM 3a 3 (Tpu) mocieqHuX KaJeHJapHBIX Toja)
JIOJDKHBI OBITH JOCTYNMHBI B TeueHue 3 (Tpex) mocnemHux KajeHIapHBIX JIET Ha caiTe YTpaBsioniei
KOMITaHUH.

II. Ilopsimok M NEPUOAUYHOCTH (IAThl) oOMpeaAeJeHUus] CTOMMOCTH YHCTBHIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSSHHI0 HA KOTOpOe OmpenessieTcs

CTOMMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YHCTBIX aKTHBOB OMNpEIEACTCS KaK pasHUIA MEXKIY CTOMMOCTBIO BCEX AaKTHBOB
(dbonma (mamee — «aKTHBBI») M BEIUYMHON BCEX O00S3aTEIbCTB, IMOJICKAIMUX HCIOTHCHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBAY»), HA MOMEHT OIPEAETICHNS CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA 00S3aTEIBCTB OIPEHEIAIOTCS IO CIIPABEUIMBOM CTOMMOCTH B
COOTBETCTBMM ¢ MexayHaponubiM craHgaproM ¢unuancoBoid oruerHoctu (IFRS) 13 «Onenka
CIIPaBEeIJIMBON CTOMMOCTH», BBEJICHHBIM B JIeHCTBUE Ha Teppuropun Poccuiickoit denepanuu npukazom
MunucrepctBa punancoB Poccuiickoit @enepanuu ot 18 wmrons 2012 roma Ne 106H «O BBeneHUU B
JICHCTBUE U MPEKPAICHUH JACUCTBHSI JOKYMEHTOB MeXIyHApOIHBIX CTaHAAPTOB (DMHAHCOBOW OTYETHOCTH
Ha Teppuropuu Poccuiickoit deaepaunny, 3aperucTpupoBaHHEIM MuHHCTEPCTBOM focTHIMU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nompaBkaMu, BBEAEHHBIMU B JEHCTBUE Ha TEPPUTOPUU
Poccutiickoit ®@enepanuu nprukazom MunnctepcTBa ¢uHaHcOB Poccmiickoit ®@enepanun ot 17 mekadps
2014 roma Ne 1511 «O BBeneHNH JOKYMEHTOB MEXIyHApOIHBIX CTAaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
nericteue Ha Tepputopun Poccuiickoit denepanuny», 3aperucTpupoBaHHBIM MUHUCTEPCTBOM FOCTHUIIMH
Poccutickoit @enepanuu 15 saBapst 2015 roma 3a Ne 35544, ¢ yuerom TpeboBanmii HacTosmux [IpaBut.

AxTuBH (00s3aTeNbCTBA) MPUHUMAIOTCSA K PAacdETy CTOMMOCTH UYHCTBHIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBUH ¢ MEXITyHapOIHBIME CTaHIapTaMu (MHAHCOBOW OTYETHOCTH, BBEICHHBIMU B
neficTBue Ha TeppuTopuu Poccuiickoit denepanuu.

CpenneronoBas CHA IMUD (manee — «CI'CYA») Ha mr000# JeHb ONpeneiseTcss Kak OTHOIICHUE
cymmbl CUA Ha xaxaplii pabounii JeHs KaJeHIapHOro roja (eciau Ha padovMil IeHb KaJICHIApHOTO rojaa
CUYA He ompenensiach - Ha MOCJIEIHUIN JEHb €€ OllpeAeseHHs], TPeIIeCTBYIOIUN TaAKOMY JHIO) ¢ Hayaida
rozaa (c nartel 3aBepiueHus (okonuanus) popmuposanus [IU®D) no nater pacuera CI'CUA k unciy pabodnx
JHEH B KaJICHJJAPHOM TOYy.

CronMoCTh YACTHIX akTHBOB DOHA OTpeesIeTcs:

—  Ha JaTy 3aBepiieHus (OkoHYaHus1) popmuposanus [TND;

— B CIlyyae MPHOCTAHOBJICHHA BBIJAUYM, MOTAIICHUS U 0OMEHa WHBECTHIIMOHHBIX TaeB — Ha
JTaTy BO30OHOBIJICHUS WX BBIIa4H, IOTAlICHUS U 0OMEHa;

— B ciyuae npekpamenus [11® — Ha naTy BOSHUKHOBEHHUSI OCHOBAHUS €r0 MPEKPAICHHUS;

— mocie 3aBepieHus (oxonuanus) Gpopmuposanus CHA [T onpenensiercst B mopsiake:

O ©XKEMEeCSYHO Ha TociueIHud pabo4yMii JeHb KaJeHJapHOro Mecsua M0
KaJeHJapHOr0 Mecsla, IPeALIECTBYIOIIEro Mecany, B kotopoM ITU® uckimodyen
u3 peectpa [TND;

O Ha TmociueAHWH pabodmil JEeHb CpoKa MpHeMa 3asBOK Ha MNpUoOpeTeHHE
MHBECTUIMOHHBIX  Ta€B, BbIAABAEMBIX MpPU  JOCPOYHOM  IOTAIICHUU
WHBECTHIIMOHHBIX I1ACB;

O Ha TMOCIEeTHUN pabouuii JeHb CpoKa MpHeMa 3asiBOK Ha MPHOOpETEHHUE
JIOTIOJTHUTETIHHBIX HHBECTUIINOHHBIX T1aeB,;

O Ha JaTy COCTaBJIICHUS CIHCKAa BIIAJICNBIIEB WHBECTHIHMOHHBIX I1a€B B CIydae
YaCTUYHOTO IIOTAIICHWS WHBECTHIHMOHHBIX MaeB 0e3 3asBiieHUs TpeOOBaHMA
BJIJIC/IbLICB MHBECTUIIMOHHBIX NTAeB 00 MX TOTalICHUY;

O Ha JaTy, NPEeALIECTBYIOIIYIO JaTe nepexona (oHIa U3 OJHOI ynpasisitomiei
KOMIIAaHUM B JIPYIyl0  VIOPaBISIONIYI0  KOMIIAHUIO M M3 OAHOTO
CIIEHUANU3UPOBAHHOIO  JIEMO3UTapus B  JPYrod  CHeUUalu3UpOBAHHBIN
JIeno3uTapui.

CTOMMOCTB YHCTBIX aKTHBOB OIPEAEIIETCS HE MO3/IHee paboyuero AHs, CJEeIyIOLIEero 3a AHEM, I10
COCTOSIHMIO Ha KOTOPBII OCYIIECTBIISIECTCS ONpPEIeTICHAE CTOMMOCTH YHCTHIX aKTHBOB.

CtouMoOCTh YHUCTHIX akTHBOB OHIA ompememnseTcs 1Mo cocTosHuio Ha 23:59:59 MockoBCKOro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTH YHCTBIX aKTHBOB, C YUETOM JAHHBIX, PACKPBITHIX
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Ha YKa3aHHYIO JaTy B JOCTYIHBIX JJis YTPABISIOUICH KOMIAHWM HCTOYHUKAX, BHE 3aBHCHMOCTH OT
4acoBOIo Mosica.

B nenax onpenenenus CI'CHA natoit, 3a xotopyro omnpeaensercs CHA TIM®, noHumaroTcst Bce
natel onpeaenenus CHA TTM®D, ykazanHsle B HacToAmux [Ipasunax.

CroumocTh 4YHMCTBIX akTHBOB, B ToM uucie CI'CUA, a Takke pacy€THass CTOMMOCTb
WHBECTUIIMOHHOTO Tmas OHIa OMpeAeNsAIOTCS C TOYHOCTBIO [0 JABYX 3HAKOB IIOCNIE 3aIlsTOH, C
NPUMEHEHHEM IPAaBHI MAaTEeMaTHYECKOTO OKPYTIIEHHUS B BAIIOTE, yKa3aHHOW B [IpaBmiax ITOBEPUTEIHHOTO
yrpasieHuss QoHI0M.

B cnyuae ecnu B [IpaBunax noBepurensHOro ynpasieHust QoHAOM HE yKa3zaHa BaJIIOTa, B KOTOPOU
OTIPENeNAIOTCS CTOMMOCTh YHCTHIX akTuBoB, B ToM umcie CI'CUA, wimm pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Nast @OHAA, TO YKa3aHHBIE CTOMMOCTH OTIPEACIIOTCS B PyOIIsX.

B cnyuasx u3MeHEHUs NAHHBIX, HA OCHOBAaHUHM KOTOPBIX ObLIa ONpEAEICHa CTOMMOCTH YHCTBHIX
akTuBoB B pasMepe 0,1 (Honp menbix ogHa necsrast) % u Gosee koppektHoit CUA, a Takke B ciydasx
BBISIBIICHHS (JaKTa HECBOCBPEMECHHOTO MPU3HAHUS/TIPEKPAIICHUS TPU3HAHKS aKTHBa (00sA3aTCIILCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akTHBa (0053aTeibCTBAa) CTOMMOCTh YHCTHIX AKTHBOB MOJJICKUT
nepepacdéry. Ilepepacdér CTOUMOCTH YHCTBIX aKTUBOB MOXKET HE OCYILECTBIIATLCS TOJIBKO B CIydae, Koraa
OTKJIOHEHHUE MCIOJIb30BAaHHON B pacuyéTe CTOMMOCTH akTHBa (00s3arenscTBa) cocraBiseT MeHee uem 0,1
(Homp membrx omHa necsitast) % KOPPEKTHOW CTOMMOCTH UYHCTBIX AKTHBOB M OTKIIOHEHHE CTOMMOCTHU
YUCTBIX aKTHBOB HA 3TOT MOMEHT pacuéra cocraBmier menee 0,1 (Homp memsix omna necsaras) %
KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh MIMYILIECTBA, IIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX maeB 1P, ompenensercs B
COOTBETCTBUU C TpeboBanusmu DenepanmbHoro 3akoHa «O0 WHBECTHIMOHHBIX (OHIAX», MPHUHSITHIX B
COOTBETCTBUM C HUIM HOPMATUBHBIX aKTOB, TpeOoBaHUsME Y kazanus u [IpaBunamu onpenencuus CUA.

JlaTa, IO COCTOSHHIO Ha KOTOPYIO ONpEAEseTCs CTOMMOCTh UMYIIECTBA, IEPEJaHHOIO B OILIATY
WHBECTUIIMOHHBIX macB [1M®D, He MoxkeT OBITH OIpeaesicHa paHHEe JaThl Iepeadl TAaKOro MMYIIECTBA B
OIUIaTy WHBECTHLMOHHBIX I1a€B, 3a MCKIIOYCHHEM CIIy4aeB OIpPECICHUs] CTOMMOCTH HMMYIIECTBa,
MEPEAAHHOTO B OIUTATY WHBECTHIUOHHBIX nacB [111®D, Ha 0CHOBaHUM OTYETA OILICHIIIKKA.

JlaTta, IO COCTOSIHHIO Ha KOTOPYIO ONpEAEseTCs CTOMMOCTh UMYIIECTBA, IEPEJaHHOIO B OILIATY
WHBECTUIIMOHHBIX MaeB [IM®, Ha OCHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPEX MECSIEB 0
JIaThl TIepe/layy TAaKOro UMYIIECTBA B OIJIATy MHBECTULMOHHBIX naeB [TNO.

CToMMOCTh UMYIIIECTBA, IIEPEJAHHOTO B OIUIATY MHBECTHIHOHHBIX TMaeB [TN®, ompenensercs mo
coctostHUIO Ha 23:59:59 Ha maty mepemayu UMyIIeCTBa B OIUIATY HHBECTHIIMOHHBIX maeB [T D.

ITI. Kpurepun npusHaHMs, NPeKpalleHUs NMPU3HAHUA U MeTOAbl ONpeeeHUs
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0mme nmoJI0KEeHUs

Kpurepun mnpu3HaHHs, M[PEKPALICHUs] MPU3IHAHUS  ONPEACNISIOTCS B COOTBETCTBUH  C
MeKayHapOIHBIMH CTaHAAPTaMH (PUHAHCOBOW OTYETHOCTH. METOIbI ONpe/ieieH s CTOMMOCTH aKTHBOB H
00513aTENBCTB ONPENEIISIOTCS B COOTBETCTBUH ¢ MeXIyHapOIHBIM CTAHAAPTOM (PUHAHCOBOW OTYETHOCTH
(IFRS) 13 «OmueHka crpaBeIIMBOM CTOUMOCTH». METOIBI ONPEAeTICHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB HMMYILIECTBA pa3HBIX [AaeBbIX HMHBECTUIMOHHBIX (DOHIOB, HAXOMAIIMXCS MOJ| YHpaBICHHEM
Ynpasisroneii KOMIAaHUH, HE JOJDKHBI Pa3IHYaThCs.

B ciyyae mpuoOpeTcHHsI aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPHIX WM METOIBI OIMPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONKMCaHbI B HAcTOSIIUX [IpaBmiax, YNpapisiomias KOMIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIONIHEHHS B HacTosinue [IpaBuia.

2. Ilopsinok  KOpPPEKTHPOBKH CTOMMOCTH  AaKTHBOB, COCTABJISIIOIIUX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOMSIIMX B COCTaB HMMYIIECTBA IACBBIX WHBECTHIMOHHBIX (OHJIOB,
MOJJICKUT PETYISIPHOMY aHAIM3y Ha oOecleHeHHe (TeCTHpoBaHWE Ha OOECIEHEHHE) B CBSI3U C
HEOOXOAMMOCTBIO KOPPEKTHPOBKHU CIIPABE/IMBOM CTOMMOCTH B CITydae BO3HHKHOBEHHsI COOBITHI, KOTOpPbIE
MOTYT OKa3aTh HEraTHBHOE BJIMSHHE Ha OXKHIaeMble OyIyliue JSHEKHbIE MOTOKM [0 HUM (Hajiee —
MIpU3HAKU O0ECIICHEHUS).

OrieHKa CIPaBeAJIMBOI CTOMMOCTH aKTHBOB JIOJDKHA YYUTBIBATH MPEMHUIO 32 PUCK, B YaCTHOCTH,
OPEeMHI0 32 KPEIAWTHBIH PHUCK KOHTpPAreHTa, OTPAKAMIIYI0 CYMMY, KOTOPYIO YYaCTHHKH pBIHKA
notpeboBay Obl B KAUECTBE KOMIICHCAIIUH 332 HEOMPEICICHHOCTD, TIPUCYIIYIO JICHSKHBIM MTOTOKAM.

Jlis neneit KOpPEKTUPOBKH CTOMMOCTH aKTUBOB Ha KPEIUTHBIA PUCK KOHTpPAarcHTa Y MpaBiIsroIIas
KOMITaHUS HCIIONIB3YET CICAYIONIMIA TOIXOI;

— €CJIN KOHTPArcHT MMEET PCUTUHT, MPUCBOCHHBIH OJHUM W3 KPEAMTHBIX PEHTHHIOBBIX
areHTCTB, TO JJISi KOPPEKTUPOBKU CTOMMOCTH AKTHBOB Ha KPEIUTHBIA PUCK HCIIOIB3YIOTCS JAaHHBIC IO
BeposTHOCTAM aedonra (PD) ommoro u3 peiirmuroBrsix arentctB Fitch Ratings, S&P Global Ratings,
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Moody’s Investors Service, Ananutuueckoe KpenutHoe PeiitunroBoe ArentcrBo (AKPA), Peittunrosoe
areHtcTBo RAEX («Qkcnept PAy), myOimKyeMbIX Ha caiiTe COOTBETCTBYIOIIEI0 PEHTHHIOBOTO areHTCTBa
B COCTaBE €XKETOJJHOTO OTYETa, B MOPSAKE, IPEAyCMOTpeHHOM B [Ipuiioxennu 4;

— €CJIM KOHTPareHT KMEET pPCHUTUHI, MPUCBOCHHBIA Ha OCHOBAaHHM BHYTPCHHEU
PEUTHHTOBOW MoJeNHM YTPABIAIONMIECH KOMIAHWM, TO I KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIWTHBIN PUCK MCIIONB3YIOTCS JaHHbBIE 110 BeposiTHOCTAM aedonra (PD), onpeneneHublie Ynpasistoniei
KOMITaHUEH (MCIONB3YIOTCA MMyOJMYHBIE CTATUCTHYECKHE JaHHBbIE TO BeposTHocTsIM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAMKOW, N3I0keHHOU B [Ipmnoxennu 4);

— €CJIN KOHTPAareHT HE WMEeT PEeWTHHTra, TO Ui KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PHUCK UCTOIB3YeTCs JaHHBIE IO KPEAUTHBIM YOBITKaM, pacCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU Y TIPABJISIOIEH KOMIIAHUH.

MeToarKa OLICHKU KPEJUTHOTO PHCKAa KOHTPAreHTa U KOPPEKTHPOBKHU CIIPABEUIMBON CTOMMOCTH
AKTUBOB Ha KPEIUTHBIN PUCK KOHTPAreHTa (Jlajiee — METO/IMKa) npuBeacHa B [IpruiiokeHnu 4 K HACTOSIINM
[IpaBunam.

TecTupoBaHKe aKTHBOB, BXOISIIMX B COCTAaB MMYIIECTBA MACBBIX WHBCCTHUIMOHHBIX (POHIOB, HA
obeclieHeHHE TIPOBOJIUTCS HE PEXE, YEM Ha Kaxkayro aaty onpexneneHus CHA.

[TonTBepxkIeHNEM HEOOXOMUMOCTH TECTHPOBAHMS aKTHBOB Ha OOCCICHEHHE SBIIIOTCS, B
YJaCTHOCTH, HaOJII0JaeMble 3HAYUMBIE TOCTYITHBIE TaHHEBIEC, B TOM YHCIIE, O CIEAYIONINX COOBITHAX (Ianee —
COOBITHS, BeayIIHe K 00ECIICHEHHIO):

B OTHOUICHWUH IOPAIMYCCKUX JIHIL:

— yXy[OIIeHne (GUHAHCOBOTO TIOJIOKEHHSI KOHTpAareHTa, OTPasMBINHECS B JOCTYITHOW
(hMHAHCOBOW OTYETHOCTH, @ IMEHHO CHIDKEHUE CTOMMOCTH YHCTHIX aKTUBOB Oojiee yeM Ha 20%.;

— CHIDKCHHE KPCIUTHOTO pEHTHHTra KOHTparcHTa. JlaHHOE HEraTMBHOE COOBITHE
MPUMEHSIETCS ISl aKTUBOB, METOJIMKA OTPEACICHUS CTOUMOCTH KOTOPBIX HPEAIOJIAracT KOPPEKTUPOBKY Ha
KPCIUTHBIN DPHUCK KOHTPAarcHTa, y KOTOPOTrO0 HMMEETCS MYOJUYHBIA pPEHTHHT OIHOIO W3 KPEIUTHBIX
PCUTHHTOBBIX arcHTCTB, B COOTBETCTBUU C MCTOAMKON, mpuBencHHON B [lpmioxkeHuu 4 K HACTOSIIUM
IIpaBunam;

— PE3KUi POCT IOXOAHOCTH JIFOOOTO OJITrOBOTO MHCTPYMEHTA SMHTEHTA (3a MocieqHue 5
TOPTOBBIX IHEH TpPH OTCYTCTBHH pocta noxogHocTH O®d3 u mpm OTCYTCTBHHM pOCTa TOXOIHOCTH
AQHAJIOTUYHBIX ~ OONHUTramiii SMUTEHTOB); YIPAaBIAIOMIas KOMIIAHMS Ha OCHOBE OSKCIEPTHOTO
(MOTHBHPOBAaHHOTO)  CYXICHHS  ONpeAeisieT BIMSHHE  POCTa  JOXOTHOCTH  oOnWranmuyd  Ha
KPEIUTOCTIOCOOHOCTh AIMHUTEHTA, UCXOS U3 CPaBHEHUS CO CIPIJOM aHAJIOTHYHBIX oOnmurammii Kk OP3 Ha
JIaTy OICHKH.

— HApYIICHHE YMUTECHTOM/KOHTPAreHTOM YCIIOBH MOTANICHUS WK BBIILIATHI MPOLUCHTHBIX
JIOXOJIOB 10 (PMHAHCOBOMY MHCTPYMEHTY W/WJIM HHOMY aKTHUBY, COCTaBIsIOIIeMY akTHBbl DOHIA, a TaKKe
JM000Tr0 MHOTO 0053aTeNIbCTBA 3MUTCHTA/KOHTPAreHTa, B CIy4ae €CIIM JaHHas WHGOpMAlUs NPSIMO WM
KOCBCHHO HaOiromacmMa YIpaBisIONIed KOMIAHHWEH 3a KCKIIOYCHHEM HAPYIICHUS CPOKa HCIOJTHCHUS
00513aTeNILCTB KOHTPArSHTOM 10 OIUIATE MEPEMCHHOM YaCTH apeHIHBIX TUIATEKEH (TaKMX KaK BO3MECUICHUE
KOMMYHAIIBHBIX yCIyr, IUIaTa C TOBapoOOOpOTa M WHBIC) HAa MCHBIIMHA CpPOK, 4Ye€M OMpPEICICHO
VYrpasisionieldi KOMIAHUW 1T TpU3HAHUSA JedoJiTa, HO OOJNBINNN, YeM JUIS TPU3HAHUSA JTeOUTOPCKOM
3aI0JDKEHHOCTH  OMEpanioHHONH (MpH  HaIWYUH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHS
VYrpasisironieid KOMIaHUH ),

— HapyIIeHHE CpPOKa HCIIONHEHHs 00s3aTenbcTB Oojiee WeM Ha CPOK, MPH3HABAEMBIA IS
MAHHOTO BHIAa 3aJ0JDKCHHOCTH OICpPAliOHHBIM, HO MEHee, YeM OIpeIesIcHO
Yrpapnsoomed KOMIIAHWEHW sl mpu3HaHus jgedonra (TexHudeckwit aedonT) 3a
UCKJIFOUCHHEM HAPYIICHUS CPOKA UCIOJHEHUS 0053aTeNbCTB KOHTPATCHTOM II0 OILIATE
MEPEMEHHO YaCTH apeHIHBIX TUIATEXKEH (TaKUX KaK BO3MEIICHUE KOMMYHAJIbHBIX YCIYT,
Iiata ¢ TOBapooOOpOTa M WHBIC) HA MEHBIIMKA CPOK, YEM OINPEICICHO Y IPaBISIONICH
KOMIAaHUU JJis Tpu3HaHus jaedonta, HO OONBIIMKA, YeM JUIl MpPHU3HAHUS JSOUTOPCKOM
3aJI0JDKCHHOCTH ONCPAIMOHHON (IIpH HAJIMYUH OOOCHOBAHHOTO MOTHUBHPOBAHHOTO
cyxJeHus Ynpasisionieil kommannn). He cauraercs coObITreM 00eCIieHeHUsT TPOCPOUKa
HCTIONTHEHUSI 00s3aTelIbCTB KOHTPATEHTOM B OTHOIICHWH KPEOUTHBIX JOTOBOPOB M
noroBopoB 3aiiMa Ha 5 (IlaTh) paboumx pHEH B OTCYTCTBHE WHBIX IPU3HAKOB
obecrieHeHus/nedoTa KOHTpareHTa. ;

— MOSIBJICHUE TIPU3HAKOB OaHKpoTcTBa (cornacHo denepampHoMy 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (O0AHKPOTCTBE)») SMUTEHTA/KOHTpAreHTa, Ha OCHOBAHWH O(HIIMATHHOU
uHpopmanuy;

— OMyOJMKOBAaHUS B COOTBETCTBHH C ()eICpPabHBIMU 3aKOHAMH M MHBIMA HOPMATUBHBIMHU
npaBOBBIMU akTamu Poccuiickoit denepaiu nHGOPMAIHS O MIPOCPOYKE HCIOTHEHUS SMUTEHTOM CBOMX
00513aTENbCTBA;

— OT3bIB (QHHYJIMPOBAaHUE) Yy OMHUTCHTA/KOHTpPArcHTa JIMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJa JACATENBHOCTH (32 MCKIIOUYCHHEM CIIydaeB, KOTAa JHICH3US CHACTCS KOHTPareHTOM
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JIOOPOBOJIBHO )/YIPABJISIFOIICH KOMIIAHMH IACBBIX HHBECTHIHMOHHBIX (oHnoB [IM®, mam koroporo
HaxopsatTcs B cocrase [P,

— OT3bIB (aHHYITUPOBAHHE) Y IMHUTEHTa/KOHTparcHta aomycka CPO Ha ocymiecTBicHHe
OCHOBHOTO BHJA JCATEIBHOCTH (32 MCKIIOYCHUEM CIIyYaeB, KOTJA JIMICH3US CHAETCS KOHTPArecHTOM
JIOOPOBOJIBHO);

— HaXO’KICHHE KOHTPAreHTa B OAHOM W3 MPOIeTyp, MPUMEHAEMBIX IIPH PACCMOTPEHUH JIeNa
0 ero OGaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOIATEIHCTBOM, €CIH IaHHAs IpoIexypa C
OONBIION BEPOATHOCTHIO TIPHBENET K HECIMOCOOHOCTH KOHTpareHTa OOCIYXKHBAaTh (UHAHCOBBIC
00s13aTeNBCTBRA.

— TeKymass wW/wunu Oyaymas HeCrmocoOHOCTh (10 MHEHHIO YTPABISIOMEH KOMIIAHWH)
KOHTpareHTa OOCIyXHBaTh (HMHAHCOBBIE O00S3aTEIHCTBA, OCHOBBIBAIOMIAACS HAa  OOHOM U3
HIDKEIICPEYHCIICHHBIX KPEJUTHBIX COOBITUI MM UX COBOKYITHOCTH:

— HCHCIIOJHCHHBIC WJIM OTJIOXKCHHBIC BBIIIATHI IPOLCHTOB WM OCHOBHOTO JOJTa IO
KOHTPAKTHBIM 0053aTeICTBAM (32 MCKIFOYEHUEM IPOIYIICHHBIX BBIILIAT, JOMYCTUMBIX
JIBTOTHBIM IIEPUOJIOM, YKa3aHHBIM B JOTOBOPE);

— BCTYIUICHUC B CHJIY OFOBOPKA O JIOCPOYHOM HACTYIUICHHM CpPOKa WCIOJHCHUS
00s13aTeNTbCTBA B CBSI3M CO BCTYIUICHHEM B CHIIY OTOBOPKH O JAOCPOYHOM HACTYIUICHUH
CpOKa WCIIONIHEHHs JIO00r0 W3 JAPYruX aHaJOTHYHBIX  00s3aTeNnbcTB  (Kpocc-
aKcelnepanus);

— BCTYIUICHHE B CHJIy OTFOBOPKA O JOCPOYHOM HACTYIUIEHHH CpOKa HWCIOTHEHUS
00s13aTeNIbCTBA B CBS3M C OOBsABIECHUEM Jjedonra Mo Jo00oMy APYroMy aHaJOTrHIHOMY
00s13aTeNILCTBY KOHTpareHnTa (Kpocc-nedoir);

— O0TKa3 WM MOPATOPHA, IPU KOTOPOM KOHTPATCHT OTKA3bIBACTCS OT COBEPIICHUS IUIATEKA
WIH OCTIAPUBACT FOPUANYCCKYIO CHITYy 0053aTCIILCTRA;

— PECTPYKTypHU3alusl 3aJ0JDKCHHOCTH, TOBJICKIIAs 3a CO00M OJHOCTOPOHHUWI OTKa3,
OTCPOYKY WJIM M3MCHCHHE rpaduka MOTalICHUs 3aJ0JDKCHHOCTU W/WIM M3MCHECHHUE MPOICHTHOW CTaBKH,
MPEII0JIararlee MEHEE BBITOIHBIC ISl KPEAUTOPOB YCIOBHS,

— MPEIOCTaBIICHHE KPEOUTOPOM YCTYIKH CBOEMY 3aCMIINKY B CHIIy IKOHOMHYECKHX
NPWYAH WIA JOTOBOPHBIX YCIIOBHM, CBS3aHHBIX C (DMHAHCOBBIMH 3aTPYIOHECHUSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEOUTOp HE MPEIOCTaBIII OBl B HHOM CiTydae (B TOM YHCJIE PECTPYKTYPH3AIHS 3aJ0JDKCHHOCTH C
YMEHBIIICHHEM CTaBKH, POJIOHTAIINEH 3aJ0JDKEHHOCTH WIH OTCPOYKON BCEX MIIM YacTH IUTATekKei);

— WCYE3HOBEHHE AaKTHBHOTO PHIHKA IS (DMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyAHEHHH OMHTEHTa W OTCYTCTBHE IICH, pACCYUTAHHBIX HaOIIOIaeMBIMHU
ncroynukamu uHpopmammu (B T.4. HKO AO HPJl u umHbBIX neH uHpOpMannoHHBIX
CHCTEM, UCIIONIb3yeMbIX B HacTosAuX [IpaBunax omnpenenenust CHA;

— WHBIC COOBITHS, ONpeeIsieMble Y PaBIIOIICH KOMIAaHUEH.

B OTHONICHUH (YU3UYCCKUX JIHIL:

— MOSIBIICHHE y YMPAaBIsAIOIICH KOMIAHUM HHGOPMAIMA O CHHYKCHHUU BO3MOXKHOCTHU
(uzmueckoro nmma oOCTyKHUBaTh 00s3aTeNbCTBA (TIOTEPS PadOThI, CHUKCHHE 3apa0O0THOM IUIATBHI WK
MHOTO PacroiaraéMoro J0X0ma);

— MOABIICHWE y  YIpaBisiomeld KoMmaHud wHGpoOpMamuu 00  HCIONHHUTENEHOM
MIPOM3BOJICTBE B OTHOIICHUH (PHU3UIECKOTO JIHIIA;

— MOSABIICHUE Y YTIPABIAIONICH KOMITAHUM WHPOPMALIUU O BO30YKICHUHM YTOJIOBHOTO Jeia
B OTHOIICHHUHU (PM3MYECKOTO JIUIIA FITH OOBSBICHUH €TO B PO3BICK;

— HApYIICHHE CpPOKAa WCIONHCHUS O05A3aTCNILCTB HAa MCHBIIUM CPOK, YEM OIPEICIICHO
VYupapisromeii KOMIaHUK Al npu3HaHus jaedosta, HO OOJBIIMKA, 4YeM s MPHU3HAHUSA JCOUTOPCKOM
3aJI0JUKCHHOCTH OMNCPAIMOHHONM 3a WCKIIIOYCHHEM HApYIICHHS CPOKa WCIONHEHUS 00s3aTeIbCTB
KOHTPareHTOM IO OIUIATe ICPEMCHHOW 4YacTH apeHIHBIX IUIATekKeH (TaKux Kak BO3MEIICHUE
KOMMYHAIIBHBIX yCIyr, IUIaTa C TOBapoOOOpOTa M WHBIC) HAa MCHBIIMA CpPOK, 4YeM OMpPEICICHO
VYrpassionieldd KOMIAHUW JJIs1 TpU3HAHUA JedoJiTa, HO OOJBINNMNA, YeM JUIS TPU3HAHUSA JTeOUTOPCKOM
3aI0JDKEHHOCTH  OMEpanoHHONW (MpH  HaIWMYUH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHS
Vrpasisironieid KOMIaHUH ),

— WHBIC COOBITHSA, OMpeNeNIeMble YTPAaBIAIONEH KOMIaHWEH (B YaCTHOCTH, HaJIUYNE
TIpU3HAKOB obecuieHeHUs/nedoaTa Mo OJHOMY M TOMY K€ KOHTpareHTy B pa3Hbix [TN®D
IOJT yIpaBJIeHUEM Y TIPaBIISIONICH KOMITAHUH) .

OO0eclicHeHNE 110 Pa3IMYHBIM aKTHBaM, OTHOCSIIAMCS K KOHTPAreHTY:

— B Cllyyac BO3HHKHOBCHHsS OOCCIICHCHHS [0 OJHOMY aKTHUBY OCTAllbHBIC AaKTHUBHI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CUUTAIOTCSA 00CCIICHCHHBIMI,

— MOPYYHUTEIBCTBA U TAPaHTUHM HAXOISMIETocs B JAe(oNTe KOHTPAareHTa NPUHUMAKOTCS B
pacyer ¢ y4eToM 00ecLieHeHNS;

— IIPY HAPYIICHUN CPOKA MCIIOTHEHHUS 00513aTeLCTB KOHTPAreHTOM I10 OIUIaTe IIepeMEeHHON
YacTH apeHIHBIX IIIaTeXeH (TakuxX KaKk BO3MEIICHHE KOMMYHAJBHBIX YCIYT, IUIaTa ¢ TOBapooOopoTa
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WHbIE) HAa MEHBIIMH CPOK, YE€M OIpeesiecHO YIpaBisiouleld KOMIaHWeH [yl NMpHu3HaHWs Jaedonra, HO
OoJIBIINIL, YeM Ul MPU3HAHUS JeOUTOPCKOW 3aJJ0JDKEHHOCTH ONEPALMOHHOM, YIpaBisiomas KOMIIaHUs
BIpaBe HE MPOBOAMTH OOECIIEHEHHE YKa3aHHOW JIeOMTOPCKOW 3a/10JDKEHHOCTH (B COOTBETCTBHHU C M. 2.
Ouenka aktuBoB. Obecuenenue 6e3 nedonra I[lpunoxenus Ned). JlaHHoe nelCTBHE MOJDKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY)KACHHEM Y ITPABIISIONICH KOMITaHHH.

MOHHUTOPHHT TIPU3HAKOB OOCCIICHEHHS:

— MOHUTOPHHT TIO0 (PMHAHCOBOM OTYETHOCTH - HE TO3KEe 9eM uepe3 | Mecsr mocie
TIOSIBJICHHSI TAKOW OTYETHOCTH, HO HE pexe, yeM 1 pa3 B moaroaa mis otuetHocTd o PCBY u 1 pa3 B rog
st oryeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IIEHHBIX OyMar mpOBOJHUTCS Ha €XKETHEBHON OCHOBE;

— MOHHUTOPHHT 10 (PU3HYCCKUM JIMIIAM IPOBOAUTCS HE PEXkKe YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT 110 JJaHHBIM TI0 CyJcOHBIM Pa30MpaTeIbCTBAM IMIPOBOAUTCS HE PEKE, YEM pa3
B Mecsll. B cirywae manoii 3HaunmocTH aktuBa 1o otHomenuto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py0.) MOHMUTOPHHT IPOBOAUTCS pa3 B KBApTal.

Brixon u3 cocTosiHUSL 00eCIiCHEHUs. Y IpaBIIstoniasi KOMIIAHUS UMEET TPABO IPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eclieHeHHOW (MaHHOe JIeHCTBHUE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CYyXJeHHEM Y TIPaBJISIONIeH KOMITaHUH):

— B Cllydae IpeKpalleHus MPUBEIIIEIo K 00ECICHEHNIO HapYIICHNS TIOPOTOBBIX 3HAYCHUIN
(hMHAHCOBHBIX MTOKA3aTeJIeH B TeUCHNUE ABYX KBApPTAJIOB;

— B CIlyyac W3MEHCHHS COCTaBa AaKIMOHEPOB, KOTJa HOBBIE AKIMOHEPHI CYIICCTBEHHO
YIIy4IIaloT OEHKY BO3MOKHON TOANEPKKH 3aeMIIIKa/KOHTPAreHTa;

— B ciy4ae monydeHus WHGOpMAIMM O TPEKPAIICHHH CyIeOHOT0/YyroJOBHOIO
MPEeCIIeIOBaHUS 3aEMINMKA/KOHTPArcHTa IMyTeM ONPAaBJAaTEIBHOTO IPUTOBOpa JIMOO MpPEKpaIleHUs Jaena.
IIpu 3TOM B ciy4ae MUPOBOTO COTJIANICHUS MEKIY 3aCMIIUKOM/KOHTPArCHTOM M HCTIIOM Y PaBIISAIOIIAS
KOMITaHUs 00s13aHa IIPOBECTH OLICHKY (PMHAHCOBOTO COCTOSIHUS C YY€TOM M3BECTHBIX WM MPEAIOIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHUS.

B ciydae, eciu cripaBeyiiBasi CTOMMOCTD aKTHBA OMPEIEIIack HA OCHOBAaHUM OTYETA OLEHINNKA,
COCTaBIIGHHOTO MEHEe 4eM 3a 6 MecsIeB OO0 IaThl BO3HHUKHOBEHHUS INPU3HAKOB OOCCIICHEHHUS aKTHBA,
VYnpasisromas KOMIaHUS HE BIpPaBE HCIOJIB30BATH TAKOM OTYET OLCHINUKA I OMpEAeNICHHS TeKyIIeH
CIIPABEIJINBON CTOMMOCTH 0€3 KOPPEKTHUPOBKH. YTIPABIIAIONIAS KOMITAHUSA B CPOK, HE MpeBbImarommii 10
pabounx gHEN (€cIM WHOW CPOK HE MPEIyCMOTPEH B OMMCAHUH OIICHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETUIAHOBYIO TIEPEOICHKY aKTHBa. [[aTa, IO COCTOSIHHIO Ha KOTOPYIO OMpeAeseTcs
HOBasi OLICHKA, HE JIOJDKHA OBITh paHee NaThl BOZHUKHOBEHUS COOBITHsA, Beayliero k obecueHeHuwoo. Jlo
JIAThI IEPEOIICHKH CIIPABEIIIUBAs CTOMMOCTh KOPPEKTUPYIOTCS C y4ETOM TPEOOBAHUI HACTOSIIECTO MYHKTA.

B cityuae BeIBICHHS TPU3HAKOB OOCCIICHCHHS B OTHOIICHHM aKTHBA YIPABISIONIAS KOMITAHUS
oopMIIsICT BHYTPEHHUH JOKYMEHT, HA OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCSATCS IPH HATUYUHU
MPU3HAKOB OOCCIICHEHHS W OOOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYI0 CTOUMOCTh aKTHBA. Takou
JIOKYMEHT JOJDKCH COJICPIKATh:

— CBe/IeHUs 00 aKTUBE, CIIPaBEINBAsi CTOMMOCTh KOTOPOTO IOJIEKUT 00ECIICHEHHIO;

— WHQOPMALIMIO O BBIABICHHOM TIpU3HAaKe OOCCHEHEHHS C YKa3aHHEM HCTOYHHKA
“HPOPMALIMU WIH O PaKTe MPOCPOIKH 005I3aTEIILCTBA;

— nHQOpPMAINIO 00 HCHOIB3YEeMOM METOJE KOPPEKTHPOBKH CIIPABEIIMBON CTOMMOCTH C
000CHOBaHHMEM MPUMEHEHHUS BRIOpaHHBIX KO3 PHUIIMEHTOB I pacyeTa (B ClIydae X UCTIOJIh30BaHUS);

— UHQOPMALMIO O HAIWYMH OOOCHOBAaHHBIX IPUYMH HE IPOBOJIUTH KOPPEKTHPOBKY
crpaBeTMBOY cToMMOcTH akTUBOB [T B cityuae Hanm4us oOecrieueHs.

VYnpansiromas koMmmanus yBenomisier CrHenuanu3upOBaHHBIA JCMO3UTAPUIl O HACTYIUICHUH
HETaTUBHOT'O COOBITHSI IIOCPECTBOM OTHPABKH COOOIICHHS 0 CUCTEME IIIEKTPOHHOTO JOKYMEHTO000pOTa
HE MO3Hee paboyvero JHs, CICAYIONIETO 3a THEM BhISIBICHHS Y IPaBJISIONICH KOMIAHUEH TAKOTO COOBITHS.

[lepeyeHb AOCTYIHBIX UCTOYHUKOB!

— odunmanpHEIe CaWTHl B HH()OPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YNOJIHOMOYECHHBIX
packpbiBaTh HHQOPMAIMIO Ha POCCUHCKOM pbIHKe IeHHBIX Oymar (MudopmanmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accomnuanus 3amuThl HHHOPMAIMOHHBIX MpaB uHBecTOopoB (A3UIIN) http://e-
disclosure.azipi.ru, IIpoekT wuHpopMannoHHoro areHTCTBa «MHTEepdake» - «lleHTp pacKpBITHI
KopropaTuBHOWH wuHpOpMarmm» http:// www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HH(pOpPMaIu
«IPAUM-TACC»  http://http://disclosure. lprime.ru/,  Caiit packpeituss  uHpopmanmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmanmoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enuHOW WH(POPMALMOHHOW CHUCTEMBI >KWIUIIHOTO
crpoutensctBa  (https:/Ham.nom.pd/), kaprorexku apobutpaxusix nen (http://kad.arbitr.ru/), Enunoro
(beneparpHOTO peecTpa IOPHIMYCCKU 3HAYUMBIX CBEJCHUN O (DakTax NEsTEIBHOCTH FOPHIUYCCKUX JIUIL,
WHINBUAYAIBHBIX TpEATNPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHYECKOH mestensHOcTH (Dempecypc)
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(https://fedresurs.ru), Epmmuoro denepambHoro peectpa cBeaenuid o  OankporctBe (EDPCEH)
(https://bankrot.fedresurs.ru), HammonamsHOro pacuetnoro aemo3utapus  (https:/www.nsd.ru/ru/),
JIeOUTOpPa/KOHTPAreHTa, PEUTHUHIOBBIX  arcHTCTB, [ OCyJapCTBCHHBIH  WH(DOPMALMOHHBIA  pecypc
Oyxranrepckoii (puHancoBoit) otuerHocTH (https://bo.nalog.ru/);

— UHPOPMALUS U JTOKYMEHTBI, MPEJOCTABIIAEMbIC NCOUTOPOM/IOIKHIUKOM Y IIPABIISIOICH
KOMITaHUH.

— MOHUTOPHUHT TPU3HAKOB 00ECIIEHEHHs MPOBOIUTCS Ha Kaxkayto maty pacuera CHA. B
ciydae, €CIM TIpH TPOBEICHWH MOHHTOPHHTA CTAHOBHTCS JOCTYHHOH HH(OpMamus O TpH3HAKax
oOecIieHeHNsI, CIIPaBEIINBAsi CTONMOCTE TIEPECUYUTHIBACTCS Ha Ty )K€ AaTy. MOHHTOPHHT HPOBOIMTCS IIO
OTKPBITBIM JOCTYIHBIM HCTOYHHKAM, KOTOPBIE CTAaHAAPTHO HWCIHOJIB3YIOTCA Ha PBIHKE B OTHOLICHUH
JAHHOTO BHJAa KOHTPareHTOB U SMUTEHTOB.

I[pu sToM, ecnm y VYmpamisroomeidl KOMIOAHMM Ha MOMEHT MPOBCACHUS TECTUPOBAHUS Ha
oOeclicHEHHEe HUMeeTcss OOecleYeHrue, Ha BECh WM OOJBIIMI pa3Mep, YeM pasMep CHpaBeATHBON
CTOMMOCTH oOllcHHBaeMoro aktuBa [IM® (B Bume 3ajiora, MOpPy4YHTEIBbCTBA, TapaHTUH, 00s3aTEIbCTBA
TPEThUX JIUII, U T.I.), TO B 3TOM CIIy4ae KOPPEKTUPOBKA CHPABEAIUBON CTOMMOCTH OOCCIICYCHHOTO aKTHBA
HE TPOUCXOAUT. Y CIOBUE MPUMEHSETCS TOJBKO B ClIy4ae, KOTJa CIPaBeUINBas CTOMMOCTh OOCCIICUCHUS
paBHA WM TPEBBIIIAET pa3Mep CIIPABEINTUBON CTOMMOCTH OIICHHBAEMOTO aKTHBA.

[Topsiok OIEHKH CIIpaBeIIMBON CTOMMOCTH 00ECTICUCHHS:

— CropaBemmnBasi CTOMMOCTh  HEABIDKMMOTO HMYIIECTBA, MEPEIaHHOTO B  3aJoT,
OTIpeNeNsIeTCs] Ha OCHOBAHWM OTYETa 00 OIIEHKE, COCTABIIEHHOM HE paHee IaThl BBIABICHHS NpU3HAKa
o0ecLieHEH S,

— CropaBenBasi CTOMMOCTD IICHHBIX OyMar, HepefaHHBIX B 3aJI0T, OMNpENeNsieTcs B
COOTBETCTBUHU C nosoxeHusiMu nyHkra 5 Pazaena 11l nacrosiuux IIpaBu;

— CrpaBeuinBasi CTOMMOCTh [TOPYYUTEIHCTBA OLICHUBACTCSA B COOTBETCTBHU C METOUKOM,
npuBeeHHoN B [Ipunoxxenun 4 x HactosmuM IpaBunam;

— CrpaBeuinBasi CTOMMOCTb TapPaHTHH OIPEICIISICTCS B pa3Mepe CyMMbI TaKO# rapaHTHU C
YYETOM KOPPEKTUPOBKU HA KPSIUTHBIA PUCK KOHTPArcHTa B COOTBETCTBHU C MCETOIMKOM, MIPUBEICHHON B
ITpunoxxennn 4 k HactosuM [IpaBumam;

— CrpaBemnBasi CTONMOCTE 00S3aTEIBCTB TPETHUX JIUI[ OTIPENENIICTCS B COOTBETCTBHHU C
MOJIOKeHUIMU TomyHKTa «[Ipouast neduTopckas 3a0KeHHOCThY MyHKTOB 3-14 Paznena III, mynkTa 13
Paznena 11 nactosimux [IpaBwui.

3. JleHe:XHbIe CPeACTBA HA CYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BATTHBIX
cYeTax, OTKPBITHIX HA ynpasJjsouyo komnanuw /1.Y. IO

TOProBo-KAMpuHrossle cyeta B HKL

Buabl aktTuBoB | [leHexHble CpeAcTBa Ha Cc4yeTax, B TOM 4MC/e Ha TPaH3UTHbIX,
Ba/IIOTHbLIX CYeTaX, OTKPbITbIX HAa ynpasnstowyo komnaHuto 4.Y. MNMNO,

BbIMMMCKN C YKa@3aHHOIo C4yeTa.

Kpnrepun JaTta 3auncneHns  OeHEeXHbIX CpeaCTB  Ha  COOTBETCTBYHLLUMNA
NMprU3HaHUs 6aHKOBCKWIM cyeT (pacyeTHbIf, TPaH3UTHbIN, BasOTHbIN) HA OCHOBaHUMN

3a[0/KEHHOCTH);

O nukBnagauunm 6aHka).

Kpntepun e [laTa WCMONIHEHUSA KPEAUTHOM opraHusaumen o6s3aTenbcTB Mo
npekpauwjeHms NepeyYncIeHnto AeHEeXHbIX CPeACTB CO CYETa;
NpU3HaHNs e [laTa pelweHnsa baHka Poccunm 06 O0OT3biIBE /NULEH3UN BaHKa

(oeHexHble cpeacTBa MepexoAsT B CTaTyC npoyen AebUTopcKoi

e [aTa nukBuMaaumm 6aHKa corfacHoO MHGOpMauMu, packpbIToh B
odmumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmncu B EMPHOJ
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OTKPbITbIX Ha ynpasnsawowyto komnaxHuo 4.Y. MNO.

cobbiTnsa, Beayulero Kk obecueHeHuto (Ilpunoxenue 4).

CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM ducne
CTOMMOCTbD Ha TpPaH3UTHbIX, BaNTHbLIX cYyeTax, OTKPbITbIX Ha YMNpaBAsoLYyo
komMnaHuto A.Y. MNO® onpepenserca B CyMMe OCTaTka Ha cuyeTtax

CnpaBeanuBasi CTOMMOCTb OMpeaensiercds B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKW  CrpaBeAvBO/A  CTOMMOCTM MNpW  BO3HUKHOBEHMUU

HAdara M | Cnucok obwmx cobbiTmit, nNpuBOAAWMX K obeCLeHeHWo, yKasaH B
cobbITHSA, Mpunoxennn 4.

npuBogswmne kK

obecLeHeHHIo

4. Ilpu3HaHue U OLIEHKA /IENO3UTOB
Kpurtepnu npusnanus:
— C JaThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJl HA OCHOBAHUU BBIMMMCKU C YKA3aHHOT'O
CuerTa;
— C IaThl NEPCYCTYNKHU IIpaBa Tpe60BaHI/IH O BBIIJIATC BKJIaJa U HAYUCJICHHBIX MPOLCHTAaX
Ha OCHOBaHUU AOTOBOpA.

KpunTepuu npexkpauieHus NpU3HAHUS:

- C JaTbl WCIONHEHHS KPEIWTHON OpraHu3anueil o0s3aTelIbCTB IO BO3BpATy BKIaza
(BO3BpAT ¢ JETIO3UTHOTO cUeTa CyMMEI BKJIaa Ha cueT [T ®D neHekHBIX CPEeICTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMS O BBHIIUIATE BKIAZA W HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHMU JIOTOBOPA.

- jJara BHeceHus cBeaeHudl B EI'PIOJI o mnpekpamieHuum JesT€IbHOCTH KpPEAUTHOM
OpraHu3aliy B NOPSIKE, YCTAHOBIEHHOM JAEHCTBYIOLINM 3aKOHOJATEIbCTBOM, B CIIy4ae €€ JIMKBUJALNUU;

- nara peumienust banka Poccum 00 OT3bIBE JHMIEH3MM KPEAWTHOM OpraHuM3anuy Ha
opunmansHoMm caiite banka Poccum (cymMma nemo3urta npu3HAaeTCs B aKTHBE «Ipoyasl AeOUTOpCKas
3aJJ0JDKEHHOCTBY).

OleHKa 1eN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

Mopsaok oneHku:

CnpaBeyiiBasi CTOMMOCTh JICTIO3MTa JO HACTYIUICHHS CpOKa €ro TIIOJHOTO TOTaIleHHs,
YCTaHOBJIEHHOTO JJOTOBOPOM, OTIPEIEIISIETCS B CIEAYIOIIEM MTOPSIKE:

- €CJIH CPOK TTOTAIICHHS BKJIAIa «JI0 BOCTPEOOBAHUY;

- €CJIM CPOK moramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a uMmeHHO He Oosee 364
JHC B MOMCHT €r0 MpPH3HAHUS) M CTaBKa IO JICMO3MTY COOTBETCTBYCT PHIHOYHOW JHOO HAaXOIWTCS B
JMara3oHe, ONPEACICHHOM C YY€TOM BOJIATHIILHOCTH PBHIHOYHBIX CTABOK HA TOPH30HTE 3 MECsIa C Y4eTOM
MOCJIEAHEH PacCKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTA MPU3HACTCSI PABHON OCTATKY JICHEKHBIX CPEJICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CyMMY IPOICHTOB, PACCYMTAHHBIX MO COCTOSIHUIO Ha Ka) bl pabouuii JCHb (naTta
OIICHKH) IO CTaBKe, MPEIYyCMOTPEHHON ITOTOBOPOM ISl yIEp)KaHWS JCHEKHBIX CPEICTB BO BKIAJIC B
TEYCHHE MaKCHMAIILHOTO CPOKA, MPEAYCMOTPEHHOTO IOTOBOPOM.

BonatuiasHOCTH PBIHOYHBIX CTABOK ONPEACTACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E.:=1(f5|uu|:_'r§|u wrE

>

m=
k]

rae:

Phwin;~ CPEIHEB3BEIICHHbIE NPOLIEHTHBIE CTABKU 110 IPHUBICYEHHBIM KPEAUTHBIMU OPraHU3aLUsIMU
BKJIaJaM (#eno3uTaM) He(DMHAHCOBBIX OpraHu3aluii B pyONsX M HMHOCTPAaHHOW BalIOTE B LEJIOM IIO
Poccuiickoit denepanuyu Ha CONOCTaBUMBIM CPOK (CONMOCTaBUMBINA CPOK — CPOK, OCTAaBLIMICA Ha AATy
OLICHKH IO TOTAlICHUs] OIIEHMBAEMOT0 JIETIO3HTa), pacKpeIBacMble Ha oduimansHoM caiite banka Poccun
(mamee — cpegHEB3BEIICHHAs CTaBKa IO JAEMO3UTaM), ONpPEICICHHBIE B COOTBETCTBHHM C Pa3BEPHYTOH
IIKAJIOM, 3a IMOCJIEIHNE 3 MecsIa,

Tow — CPeAHee apuMETHYECKOE CPEHEB3BCLICHHBIX CTABOK 110 JCNO3MTaM 3a MOCHeIHHe 3
Mecsna.

JuanazoH, onpeaenéHHbIA ¢ y4eTOM BOJATHIBHOCTH PHIHOUHBIX CTAaBOK Ha TOPU30HTE 3 Mecdla ¢
YYETOM HOCJIE/IHEH PACKPBITON CTaBKH, PACCUUTHIBACTCS 110 (popMyIe:
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B wunbIx ClIydasax cHnpaBcIjinBass CTOUMOCTb ACTO3UTa ONPEACACTCA MO MCETOAY HpI/IBGLleHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (lezmoxceﬂne 1) C UCIOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOﬁ
pLIHO‘-IHOﬁ CTaBKC€.

B Cjlydac BHECCHUA W3MEHCHUH B yCJI0BUA AOroBopa B YaCTU OIPCACIICHUA CpOKa ACIOo3uTa,
MaKCHMaJIbHBIN CpOK B MLCJIAX BLI60pa METOAAa OLCHKU OIPCACIACTCA B COOTBETCTBUM C W3MCHCHHBIM
CPOKOM JA€TOo3u1Ta, HeﬁCTBylomHM Ha AaTy OLUCHKHU, IPUYEM HAKOIIJICHUE CPOKA ACTIO3UTA HE MTPOUCXOAUT.

Iopsinok onpeaeneHusi pHIHOYHON CTABKH:

PeIHOYHAS CTaBKa OMPEAeIAeTCs TI0 COCTOSHUIO Ha KaXKIbIi paOo4mii IeHb (1aTa ONEHKH).

B xadecTBe pBIHOYHOW CTaBKH HCIIONB3YETCS CPEOHEB3BEIICHHAs IIPOLIEHTHAs CTaBKa II0
TPUBJICYCHHBIM KPEOUTHBIMUA OPTaHM3AIMSIMA BKIIaAaM (Jemo3utaM) HE()UHAHCOBBIX OpraHM3aldil B
pyONisiX W WHOCTpaHHOM BamoTe B IedoM Mo Poccuiickoit ®Deneparmuy Ha CONOCTaBHUMEBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICS Ha AATy OLICHKH IO TMOTalleHUs OLEHUBAEMOro IEMO3UTa),
packpblBaeMas Ha oduuuambHoM caiite banmka Poccum! (mamee — cpeqHeB3BEIIGHHAs CTaBKa IO
JICTIO3UTaM), ONpPEACICHHAS B COOTBETCTBHH C Pa3BEPHYTOH MIKanoi. B ciydae BHeCEHUs W3MCHCHUN W
JomnoiHeHuid B Hactosmue [IpaBuina B 4yacTM W3MEHEHUs BHIA PHIHOYHOW CTAaBKU I aKTHUBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHUIy M3MCHCHHH W JIOMOJNHCHHWU B HacTosme [IpaBuia
HOBasl PHIHOYHAS CTaBKA MPUMEHSAETCS C AATHI BCTYIJICHNS B CIUTy N3MEHEHHH U TOTIOJIHEHUH B HACTOSIINE
IIpaBuna. Eciaum nocnequsis packpeitas Ha caiite banka Poccuu cpenHeB3BelieHHasi CTaBKa MO JEMO3UTaM
paccunTaHa paHee, 4eM 3a MECSIl JO NMepBOHAYAILHOTO MPHU3HAHUS M JaTHl OIIEHKH, a TaKXKe B CIydae
W3MEHEeHHsl KiroueBoil craBku banka Poccnm mocie mepBoHAYambHOTO TpPHU3HAHUS, UIS ONPEACICHUS
PBIHOYHOH CTAaBKU IO pyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICIYIONIN TOIX0:

- KIoyeBass craBka banka Poccum, neiictBoBaBmias B Mecsne (T.e. CpemHss 3a
KaJICHIapHBINA MECSIIT), 32 KOTOPBII OIpe/esicHa CPeIHCB3BEIICHHAs CTaBKa IO JCMO3UTaM, CPaBHUBACTCS C
KIIFOUeBOi craBkoit banka Poccuu, neiicTByromeli B Mecsiie MEpBOHAYAIBHOTO MPU3HAHUA/C NU3MCHEHHOU
KJIIoUeBOM craBkoi banka Poccuu;

- ecnu kimoueBas craBka banka Poccun He M3MeHHIIaCh O MOMEHTa MEPBOHAYAILHOTO
NpPU3HAHUS, B KA4EeCTBC PBIHOYHOW CTAaBKH NPU MEPBOHAYAIBHOM IPH3HAHUU/TIOCIE TEPBOHAYAIHLHOTO
MPU3HAHUS IPUMEHSACTCS OCIECTHSS PAaCKpPhITasl CPEAHEB3BEIICHHAS CTaBKa IO JCTIO3UTaM;

- ecim KiodeBas craBka banka Poccum m3Menmiack (B TOM 4YHCIE 110 MOMEHTa
MepBOHAYAIFHOTO IPU3HAHS), PRIHOYHAS CTaBKa OIpeersieTcs mo hopmyre:

rOILCp.pLIH.:rcppLIH4+(KCH.O4_KCCp.)g raec:

Towcp.pem. - OLIEHKA CPEIHEB3BELIEHHON PHIHOYHOM MPOLIEHTHON CTaBKH;

Tep.pem. - CPEHEB3BEIICHHAS! IPOLIEHTHAS CTaBKa MO NMPUBICUYEHHBIM KPEIUTHBIMU OpTaHU3aLUsIMHI
BKJIaJiaM ([ermo3uTaM) HEe(DMHAHCOBBIX OpPraHM3alUil B PyOIsiX, MyONuKyeMas Ha O(HIUAIBLHOM caiiTe
Banka Poccum, 3a Mecsi, Hanbomnee OJNM3KHIA K JaTe OLCHKH, MO JCMO3UTAM CO CPOKOM IPHUBICYCHHUS,
MOMAJAOLIUM B TOT K€ MHTEPBAJl, UYTO U CPOK, OCTABILHUICS Ha ATy OLIEHKH 10 MOTAIeHUs OLEHUBAEMOTO
JIETIO3UTA;

KCp,. - kmtoueBas ctaBka L[b P®, ycraHoBIIeHHas Ha 1aTy OIEHKH;

KCoqp. - cpemusis ximroueBast craBka banka Poccun 3a kajgeHIapHBINH MecsIl, 32 KOTOPBIXA ONpeesieHa
CTaBKA Tcp.poum.-

Cpennsis 3a KaJIeHAApHBIN MecsI] KiItoyeBas ctaBka banka Poccun paccunTeiBaeTcs mo ¢popmyie:

_ E[ KCL % T[
. T .

rae:

T — KONMYECTBO JIHEH B KaJICHJAPHOM MeECsILIe, 38 KOTOPbI PaCCUMTHIBACTCS MPOLICHTHASI CTABKA,

EC; — xmoueBas craBka banka Poccun, aeiicTBoBaBImas B i-OM MEPHOC KAICHIAPHOTO MecCsIIa,

T, — KonMuecTBO JHEHN KaJIEHIapHOTO MECsla, B TEYEHUE KOTOPBIX JEHCTBOBada IMPOLICHTHAsS
craBka K.

ITo nenmo3uram, HOMUHHPOBAHHBIM B MHOCTPAHHOW BaJIOTE packpbiTas Ha caiite banka Poccun
CpelIHEB3BEIlICHHAsl CTaBKa MO JEMO3UTaM HE MOIJIEKHUT KOPPEKTUPOBKE HAa U3MEHEHHE KIIOUEBOUW CTaBKHU
banka Poccun.

Cpennsisi 3a KaJeHTApHBIN MecsI KiodeBas cTaBka banka Poccum, ompenensiemas pacdeTHBIM
MyTeM, OKPYTIIETCS 10 2-X 3HAKOB ITOCTIC 3aIIATOM.

! Mcrounuk urdopmanuu: Oduuuansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int rat Csenenus no
BKIagaM (zenosuTtaM) (u3ndecKkux JuI U He(QUHAHCOBBIX OpraHu3auuii B meiaoM no Poccuiickoit ®denepamuu B
py6usx, nomutapax CLIA u eBpo.
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CHpaBe[lJ'II/IBaﬂ CTOMMOCTD ACTIO3UTOB B CJ1ydac HAJIM4UA ITPU3HAKOB 06€CH€H€HI/IH OIIpeALIACTCA C
YUYE€TOM KOPPCKTUPOBKU B COOTBCTCTBUU C MOPAAKOM, NPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 4,

Iopsinok onpeneneHns: i KOPPEKTHPOBKH JIeHEKHBIX MOTOKOB:

JIeHe)KHBIC MOTOKH, BKJIFOYAs MPOLECHTHBINA JOXO0/, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOpA, WMCXOIS W3 [ONYIIEHHs, YTO JCHE)KHBIE CPEICTBAa YACPKUBAIOTCI BO BKJIaae B TCUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIIaTHCS CBOCBPEMEHHO, TIPH ITOM
JIaTOi JEHEeKHOTO IMOTOKA CYUTAETCS] MUHUMAaJIbHASA JAaTa, B KOTOPYIO BO3MOXKHO MOCTYIUICEHHE JEHEKHBIX
CPEICTB, COOTBETCTBYIONIAas JaTe OKOHYAHHUS N-0r0 Mepuoja (3a HMCKIIOYEHHEM CIy4aeB IOCPOYHOTO
MIOTAIICHUS OCHOBHOTO JIOJITa).

I'paduk neHEKHBIX MOTOKOB KOPPEKTUPYETCS B Clydae BHECEHUS M3MEHEHUH B JIOTOBOD, a TAaKXKe
B CJIy4ac M3MEHEHHS CyMMbI OCHOBHOI'O JIOJITA.

5. Ilpu3HaHue U OLIEHKA HEHHBIX OyMar, B T.4. IeO3UTHBHIX CePpTHHPUKATOB

MoMeHTOM IepBOHAYAIBHOTO MPU3HAHUA IIEHHBIX OyMmar siBISIeTCS MOMEHT mepexona Kk DoHmy
MpaB COOCTBEHHOCTH Ha IIEHHYIO OyMmary, a IMEHHO:

- ecIIi [IeHHast OyMara Io/JIeKUT YyUeTy Ha cueTe JIeTo - AaTa 3a4iCICHUs IeHHOH Oymaru
Ha CYeT Jeno, OTKphIThIl Ympapmstomeid komnanuu [1.Y. [IN® B CnenuanusupoBaHHoM Jleno3utapuu,
MOATBEPXKJICHHAs! COOTBETCTBYIOLIEH BBIITMCKOW T10 CYETY JAEIO;

- eClIM JTOKyMCHTApHBIC IIEHHBbIC OyMarum He MOJAJCKAT Y4YeTy Ha cdyerax jemo (3a
UCKJIFOYCHHEM JICTIO3UTHBIX CEepPTU(UKATOB) - C JaThl mpueMma IeHHoi Oymaru [TU®, ompenencHHO B
COOTBETCTBHUH C YCIOBUSMH JJOTOBOPA U MOATBEPKICHHON aKTOM MpHEMa-Iiepelavun IICHHBIX OyMar;

- MO JICTIO3UTHBIM cepTU(UKATAM - JaTa 3a4MCICHHS BO BKJAJ (JIEMO3HMT) JCHEKHBIX
CPEICTB, IOATBEPKICHHAS BBITUCKOW CO cUeTa MO BKIAAy (IETO3UTY) WIH C JaThl IPHOOPETCHUS TaKOTO
cepTudUKaTa HOATBEPKICHHOMN aKTOM;

MoMEHTOM TpeKpalieHnsl TNpU3HAHWSA IICHHOW OyMmaru SsBISIeTCS JaTa Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIE OyMard, a UMEHHO:

- ecyi 1eHHas OyMara, TOUIS)KHUT Y4eTy Ha cyueTe JETO - JaTa CIUCAaHWS IIeHHOW Oymaru
€O cyeTa Jieno, oTkpeIToro Ymnpasisomeid komnanuu 1.Y. [IN® B Crnenuanu3upoBanHoM Jleno3urapum,
MOATBEPXKIICHHAS COOTBETCTBYIOLIECH BBIITMCKOW 110 CYETY JEIO;

- eCJIM JTOKyMCHTApHBIC IICHHBbIC OyMaru He MOAJCKAT Y4YeTy Ha cyerax jemo (3a
UCKJIFOUCHHEM JICTIO3UTHBIX CEPTH(HUKATOB) - ¢ JaThl mepenadn LeHHoi Oymaru [TN®, onpenencHHO# B
COOTBETCTBHUH C YCIOBUSAMH JJOTOBOPA U MOATBEPKICHHON aKTOM MpHEeMa-Tiepelavun IICHHBIX OyMar;

- MO JCMO3UTHBIM cepTH(UKaTaM - Jara CIHHCAaHUS C BKJIaga (AEmMO3WTa) JCHEKHBIX
CPEICTB, TOATBEPKACHHAs BBIMMCKOW CO cYeTa MO BKIALYy (ICTO3UTY), WM C HAaThl CIIMCAHHUS TaKOTO
cepTuduKara, IOATBEPKICHHON aKTOM;

- €CJIM TI0 DMHTEHTY IeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanwu - ¢ oaThl
3aMMCH O TUKBUAANNHN SMUTEHTA (TTOTyIeHUS HHPOPMALINH O JINKBUIAIINN SMUTCHTA).

CrpaBemiBasi CTOMMOCTh IIEHHOM OyMmarn — IIeHa, OIpeNeNleHHas C IOMOIIBI0 MOJEINEH,
yKa3aHHBIX B pasnene «MoJenu OIeHKH CTONMOCTH IEHHBIX OymMar.

CTOMMOCTB JONTOBBIX IICHHBIX OyMar B cllyyac HAJIMYHS MPU3HAKOB OOCCIICHEHHS U OTCYTCTBHS
HeH | ypoBHS ompenensiercsi B COOTBETCTBUM C IOPSAKOM KOPPEKTUPOBKH, IIPEIYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBeIuiiBasi CTOMMOCTh JIOJITOBBIX IEHHBIX Oymar mpusHaeTcs paBHoit 0 (Honw), B ciyuae
MOJIHOTO TMMOTAIICHUS] HOMHUHAJIA B COOTBETCTBUU C YCJIOBUSMU BBIITYCKa LIEHHBIX OyMar - ¢ JaThl MOJHOTO
MOTalIeHUs HOMHUHAJIA B COOTBETCTBHH C YCIIOBHSIMU BBIITyCKa LIEHHBIX OyMmar.

CnpaBeyiiBasi CTOMMOCTh JIOJICBOW IIeHHOW Oymaru mpusHaercs paBHoil 0 (Homp), B cirydae
0opUIMATEHOTO ONyOJIMKOBAaHUS COOOIIECHUST 0 OAHKPOTCTBE SMUTEHTA IIEHHOM OyMaru - ¢ JaThbl
ouIHaIEHOTO OMyOJIMKOBAHUS TAKOTO COOOIICHHS 3a MCKIIOYCHHEM CIyYaeB HAJIWYHS IICH aKTUBHOTO
pBIHKA MO TakuM Oymaram JuOO OT4eTa OICHIIMKA, COCTABICHHOTO HAa JaTy IIOCe Hadaua IIporecca
0aHKPOTCTBA M HE paHee 6 MecsIeB 10 MoMeHTa pacdeta CUA.

3aI0JDKEHHOCTh MO CJICNKaM C ICHHBIMH OyMaramu, 3aKIIOYeHHBIM Ha ycloBHAX T+ (mpu
HECOBIAICHUHN JIaThl TIOCTABKU LICHHBIX OyMar, ONpeeseHHON yCIOBHAMH J0TOBOpPA C JaTOW 3aKIIFOUCHHUS
JIOTOBOPA 10 MOKYIKE/TIPoIaXke LIEHHbIX OyMar):

— B KayecTBE aKTUBa/o0s3aTeNbcTBA IPHU3HACTCA B JaTy 3aKIIOYEHUs JOroBOpa IO
npuoOpeTeHN0 (peanu3alyy) ICHHBIX OyMar, B JaTy HAIpaBJICHUS IMOATBEPKICHUS HA y4acTUC B
KOPTIOPAaTHBHOM JIEHCTBUU (aKUEenT OQepThl) B Clydyae, €CIIH YCIOBHS UCTIOTHEHHS OQEepThI OMPEAeTIeHbI 1
HEM3MEHHBI JI0 JaThl UCTIOMHEHHs 0hepTh

VYcnoBust onpeeieHHOCTH U HEM3MEHHOCTH OMPEIEIISIOTCS CIIeIYIOLIMM 00pa3oM:
1. OdepTa HE MOXKET OBITH OTKIIOHEHA SMUTEHTOM Wi oTo3BaHa YK J1.V. [TN®;
2. KosnuecTBO BhIKYITaeMbIX HIEHHBIX OyMar U3BECTHO M HE MOXET ObITh H3MEHEHO;
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3. Ilena BBIKyIIa OIpeaeiicHa U HE MOXKET OBITh H3MCHCHA.
— TOpeKpalaeT CBOE MPU3HAHKE B JATy MEpexoja NpaB COOCTBEHHOCTH Ha ICHHBIC Oymaru
MOJATBEP>KJIEHHAs! BBIMHUCKOU MO CYETY JAETIO.

CrpaBeuinBasi CTOMMOCTB 33I0JKCHHOCTH IO C/AEIKAM C CHHBIMH OymMaramu, 3aKIIOYCHHBIM Ha
ycnoBusx T+ ompexaernsieTcss B pa3Mepe pasHHIBI MEKAY CHPaBEIIMBOW CTOMMOCTBIO IICHHOW OyMarw,
SBIISIOMICHCS. TPEIMETOM CHEITKA M CYMMOW CHENKH B BalllOTe CHEIKH, NPUBEACHHOW K pyOIro 1o
TEKyIeMY KypCy BaIOTEHI.

[Ipu ompeneneHNH CHpaBEATMBONH CTOMMOCTH 33J0JDKEHHOCTH TIO CHENKaM C OOJHraiusMu,
3aKJIFOYCHHBIX Ha YCIOBHAX T+, cripaBeABasi CTOMMOCTD OOJIHTaIiid, SIBIIONIIXCS IPEAMETOM CHETKH, C
JAThl 3aKIIOUEHHs CHOENKH 1O JaThl Iepexoja TpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru, €XeIHEBHO
ompenensercs 6e3 yueTa HaKOIDICHHOTO KYITOHHOTO JT0X0/1a, OMPEAeICHHOTO Ha IaTy pacyeTa 1o CIEeNKe B
COOTBETCTBUU C YCIOBUSMHU CACIKU WIH MIPaBUIIaMHU OpraHU3aTopa TOPToB.

B  ciydyae  MONOXKUTENBHON  pa3HMIBI, CENKAa  MpU3HAeTCss B COCTaBe  aKTUBOB
(meburopckas 3aI0JKCHHOCTh) Y MOKYIATENs/ B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKAsl 33J0JDKEHHOCTD) Y
NpoJaBlla, OTPHUIATCIBHON pa3HHIBI — B pa3Mepe aOCONIIOTHOIO 3HAYCHHS J3TOW pasHHIBI B
cocTaBe 0053aTebCTB (KPESAUTOPCKAs 3aI0JKCHHOCTL) Y IOKYIATENs/B COCTaBe aKTHBOB (AeOHTOpCKas
3aJI0JDKEHHOCTb) Y MPOAABIA.

Mopesin OLleHKH CTOUMOCTH LIEHHBIX Oymar.

Jls OTeHKH cCTpaBeINBON CTOMMOCTH IEHHBIX OyMar MCIIONB3YIOTCS UCXOTHBIE JTaHHBIE YPOBHS
1, 2 u 3. Ilpu >TOM HaWOOJBIIMA MPUOPUTET OTAACTCS IIEHOBHIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM )
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHbIC YPOBHS 1) M HAUMCHBIIMHA TNPHOPUTET - HEHAOIIOTaCMBIM
UCXOJIHBIM JIaHHBIM (MCXO/HBIC JaHHBIC YPOBHS 3).

BpI00p yMECTHBIX METOAOB M MOJEICH ONpPE/ICIICHHS CIIPABEIIHMBON CTOMMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOJHBIX JaHHBIX, HCOOXOJUMBIX IS OTPEACICHUS CIPABEIIUBON CTOMMOCTH, 3aBUCHT OT
JCACTBYIOIUX OTPAaHUYCHUN HAa PACIOpPSHKCHUE IIEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIMX PBIHKAX.
CToMMOCTh IICHHBIX OyMmar OJHOI'O BHJIA WM OJHOTO M TOTO JKE BBINYCKA HAIUICKHUT OMPEACIITH C
WCIIOJIB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOMOB ONPEACICHHS CTOMMOCTH W WCTOYHHKOB JTaHHBIX,
KOTOpble HanOoJee YMECTHBI B [aHHBIX OOCTOSITENBCTBAX, C YUETOM KPHUTEPHEB, OTPAKAIOLINX
CIIOCOOHOCTH PacIoOpsKATHCS IMEHHBIMU OymaraMu. K TakuM KpHUTEpHsSM MOTYT OTHOCHUTBCS, B TOM YHCIIE
MECTO XpaHEHHs [EeHHOW Oymaru; NeHCTBYIOIINE OTpaHUYMTENIFHBIC MEpHI, BBEJACHHBIC B OTHOLICHHUU
BIIQJIETbIIA TICHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIIIONIETO MpaBa 1o IeHHBIM OyMaram) JTu00 WHOTO JIUIa
(opranmzanum), B KOTOPOM (KOTOpPOM) YUYHMTHIBAIOTCS IMpaBa BIAJelNblla IIEHHBIX Oymar, COCTABJISIOIINX
umyniectso [IM®; moctymHOCTh Oup M (WIM) TOPrOBBIX IUIOMIAJOK Ui OPOKEPOB, C KOTOPHIMU
saxtoueHsl YK JI.Y. [TN® cooTBeTCTBYONIUE JOTOBOPHI (COrTIAILIEHHS).

- AKTUBHBIM PBIHKOM [Tl IICHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHUCKOW WM
WHOCTpAHHON OuWpke TpU3HACTCS JOCTyMHAass © HaOMogaeMas OupikeBas IUIONMIAJKA B CiIydae
OJTHOBPEMEHHOTO COOJIIOJICHUS HUKCIICPCUNCICHHBIX YCIIOBHIL:IICHHAsT Oymara JOIMyIIeHa K TOpraM Ha
POCCHIICKOH WJIM HHOCTpaHHOU Oupke, MpuBeAcHHON B [Ipuinoxxenuu 9;

- HAJIM4AS [eHBI (KOTUPOBKHM) | YpOBHS Ha ATy OINpEeNiCHHs CIPAaBEINBON CTOMMOCTH
(B ciydae, eciii Ha BCeX JOCTYIMHBIX M HAOMIOJaeMBIX OMPIKEBBIX IIIOMIAJKaX ObLT HETOPTOBBIN JCHDb HA
nmary ompeneneHuss CHA — aHanm3upyrOTCS AaHHBIE MOCIEIHETO TOPTOBOTO JHS HA JAaHHBIX IUIOMIANIKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). [IpM 3TOM yUYMTHIBAIOTCS W AHAIM3HAPYIOTCS CYINIECTBEHHBIE
HabIromaemMple COOBITHS B OTHOIICHWH MHUTEHTA WJIM PHIHKA B IEJIOM, KOTOpPBIE NMPOM3OILIA C MOMEHTA
MOCJIETHETO TOPTOBOIO JHS U KOTOPBIC MOTIIH OBl TIOBJICYh H3MCHEHUE OIICHKH:

1. B ciyyac Hamuuusl MPHU3HAKOB OOCCIICHCHUS CTOUMOCTH OIPEICISACTCS B COOTBETCTBHH C
MOPSIAKOM KOPPEKTUPOBKH, MIPEIyCMOTPCHHBIM [IpunokeHuem 4;

2. B cllydae M3MCHCHUS KIIFOYCBOW CTaBKH PACYET CTOMMOCTH OCYIIIECTBIISICTCS HA OCHOBE LICHBI HA
nary ouenku, paccuntanHoii HKO AO HPJl no Meronuke HPJI, 6a3a nanueix «llenoBoii nentp HP/I»
(nanee umenyerca Meroguka HPJI?) mo6bIM JOCTYIIHEIM METOIOM PAcyeTa, a B CIIydae €€ OTCYTCTBHS Ha
JaTy OIEHKA - Ha OCHOBE MOTHBHPOBAHHOTO CYXXACHHUS YIPABIAIOMIEH KOMIAHWW [0 MOJACIH
KOPPEKTHPOBKH IIEHBI MPEABIAYIIET0 TOPToBOro AHsS. VcTOUHMKOM MH(QOpMAaIuu sBiseTcs calT bamka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocieanaue 10 (decsats) ToproBeix queit — 10 (Jlecsats) u 6oee;

- COBOKYITHBIH 00BeM caenok 3a mociemnue 10 ToproBeix mHeit mpesbicn 500 000
(ITatbcot ThICSIY) pyOJIeii (MIM COOTBETCTBYIOLIMI pyOIIeBbIii SKBUBAJIEHT 110 Kypcy banka Poccuu Ha naty
OIpEICIICHUS] aAKTUBHOTO PBIHKA, €CJIA 00BEM CHICIIOK ONPE/IEIICH B HHOCTPAHHOW BAIIIOTE).

- Hannaue HeHyneBoro oobemMa TOProB Ha JaTy OICHKH.

2 Ilena, paccuntannas HKO AO HPJI no metomonorusm, yreepskaennsiv 01.12.2017 u nosnuee. ITpuoputeT oTaaetcs nocuemueit
YTBEPXKICHHOIH METOAMKE B PaMKaX Ka)JOro BUJa LICHHBIX OyMmar.
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B ciyuae, ecnu nieHHas Oymara TOpPryercsl Ha pOCCHUHCKOW OMp)Ke B OCHOBHOM PEXKHUME TOPTOB C
pacdetamu B pyOJIIX M B MHOCTPAHHOW BaJIOTC M TAKUE PEXKHMBI TOPrOB JOCTYIIHBI JUII COBEPILCHUS
cienok 3a cuer umymectsa [IM®, To coBOKymHBIH 00BEM CHEJIOK ompenessiercss mo odmemy oobemy
TOPTOB C pacyeTaMu B pyOJISIX U B MHOCTPAHHOI BaJroOTe.

B cnyuae, ecnu Ha nmaty omnpeneneHuss CUA HeTOProBblll JCHb ObLI HA OJHOW MM HECKOJBKHUX
JOCTYITHBIX ¥ HaONIOJaeMbIX OHMPKEBBIX IUIOMIAgKaX, aHAIM3UPYIOTCS MaHHBIE TeX JOCTYHHBIX H
Ha0JII0TaeMBIX OMPIKEBBIX TUIOIIAOK, HA KOTOPBIX OCYIIECTBIISUTMCH TOPTH Ha Aaty onpeaencHus CHA.
KpuTepuin 0 KonMyecTBe cAENOK MPUMEHSIETCS B C/lydae, ec/iM Ha BCeX AOCTYMHbIX

HabngaemMblX pblHKaX, Ha KOTOPbIX ToOpryetca ueHHas ©6ymara, B AOCTYMHbIX
MCTOYHUKaxX wuHdbOpMaunMM ecTb AaHHble O KOJuyecTBe cAenok. B otcyTtcTeBum
KpuUTepus 0 KonnyecTse cAenok XoTs 6bl HA 0O4HOM AOCTYNMHOM HabniogaeMoM pbiHKe
ANs onpefeneHns akKTUBHOMO pblHKa MPUMEHSEeTCA TOSIbKO KpUTEpPUM COBOKYMHOMO
obbema cpenok 3a nocnegHme 10 TOProBbiX AHENW, KOTOPbIA AO/KEH MpeBblWwaTb
3 000 000 pybnen (nnu cooTBeTCTBYOWMI pybneBbii 3KBUBaANEHT No Kypcy baHka
Poccmn Ha paTy onpegeneHums akTMBHOrO pbiHka (gaTty onpepeneHus CYA), ecnum
obbeM caenok onpeneneH B MHOCTPaHHOM BasntoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetrca Ha pOCCUMIACKON 6upxe B OCHOBHOM
pexuMme TOpProB C pacyetamum B pybnsix MU B MHOCTPaHHOW BanoTe U TaknMe pexumbl
TOProB AOCTYMNHbl A/ COBEpLIEHNs caenok 3a cyeT uMylectsa MN®, To COBOKYMHbIN
06beM caenok U KONMMYeCTBO CAeNOK onpepenserca no obuwemy obbemy TOproe C
pacdyeTamum B pybnsax v B MHOCTPaHHOM BankoTe.

OnpepneneHne akTUBHOIMO pblHKA OCYLIECTBASETCA C YYETOM TOr0o, YTO BO3MOXHOCTb
WCNONb30BaHUS AaHHbIX MNOC/AeAHero TOProBoro AHS Ha TOProBbixX Mowaakax He
NpUMeEHsIeTCs B CJlyyae, KOrga HeTOpProBbi AeHb (MM OTCYTCTBME TOProB Ha
(OHAOBOM pbiHKE) CBA3aH C MNPMOCTAaHOBKOW TOProB no peweHuto baHka Poccuuy,
NMPUOCTAHOBKOWM TOProB B C/lyyae AOCTUXEHUS YCTaHOBJIEHHbIX OMpXKen MopOoroBbIX
3HAYEeHUA UNAM  MHbIMU  COBbITMAMM  (COrNacHO MOTMBUPOBAHHOMY  CYXAEHMUIO
ynpasnsLwWen KOMMaHuMm), CnocobHbIMW CYLLECTBEHHO MOB/ANATL Ha W3MeHeHue
cnpaBeasiMBoOi CTOMMOCTM B TaKOW HETOProBblii A€Hb MO CPaBHEHMIO C MOCiegHUM
TOproebiIM AHeM. B cnydae, ecnn BO3HMKWKME o6CTOATENbCTBA MNPUBOAAT K
3aTpygHeHuto (HEeBO3MOXHOCTM) onpeneneHus crnpaBenivBoi CTOMMOCTU aKTUBOB,
ynpasnsawas KoMmnaHusa obsizaHa NpMOCTaHOBWUTb Bblaady, noraweHue wu obmeH
WHBECTULMOHHbLIX MNaeB MaeBoro MWHBECTUUMOHHOro ¢oHAa no npuynHaMm, He
3aBUCAWMM  OT ynpasnsgwwern KomnaHuu, 6e30THOCUTEeNbHO Tuna MnaeBoro
WHBECTULMOHHOIO poHAA M HE3aBUCUMO OT (PaKTUUeCKoro nposeaeHus npoueayp no
Bblgaye, noraweHnto m obMeHy WMHBECTUUMOHHbIX NMaeB B MOMEHT BO3HWKHOBEHMUS

0653aHHOCTM MO MPMOCTAHOBJIEHUIO.

Jasi oueHKH cHpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B LeJsiX HACTOSIIMX HPaBUJI
OCHOBHBIM PHIHKOM NPH3HAETCH:
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OCHOBHOII PBIHOK ISl
HEeHHBIX OyMar B IeJfX
HACTOALIHX Ipasua
onpeaenenus CHA

HOpﬂlIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIXx 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIIOUEHUEM
o6/ 1MraumMm BHELWHUX
06/MramMoHHbIX
3aumoB Poccuinckon

MockoBckast 6upxa,
AKTMBHbIM PbIHKOM.

ecnn MockoBckas 6Mp)Ka ABNAETCA

B cnyuae, ecnu MockoBckasi 6Mpxa He ABNSIETCA aKTUBHbIM
PbIHKOM - poccuiickas 6upxeBas nolaaka W3 4yucia
JOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOI onpeaesneH

®depepaunn n | HanbonbwmMin obLWMA 06BbEM CAENOK MO KOSIMYECTBY LIEHHbIX

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

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

KOMMaHMi1) onpenenseTcsi OCHOBHOW pbIHOK.
Mpn otcytctBUM uHpopMaumn 06 obbeMe cpenok no
KO/IMYECTBY UeHHbIX 6ymar ncnonb3yetrcs mHdbopmaumsa o6
obbeMe cAenok B AEHEXHOM BblpaxeHun. lNpu paBeHCTBe
obbeMa CAENoK Ha pasiMYHbIX TOProBbiX Molaakax
OCHOBHbIM PbIHKOM CYMTAETCs TOproeas njaowagka c
HanMb0/bLLIMM KOMYECTBOM CAEOK 3a AaHHbIA Nepuoa.

Hnst LIEHHBIX Oymar

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

B TOM ~HHCIC M| xpapenus meHHoi Oymaru mpucyrersyer HKO AO HP;

o0Jyraiuim BHEIITHUX

OOJIMTallMOHHBIX  3aMOB
Poccuiickoit Deneparuu,
JIOJITOBBIX ILIEHHBIX Oymar
WHOCTPaHHBIX
rOCyIapcTB,
eBpooOMranui
WHOCTPAHHBIX
SMHUTEHTOB, LIEHHBIX
Oymar MeXIyHapOIHBIX
(hUHAHCOBBIX
OpraHu3anuu, LIEHHBIX
OymMar MeXIyHapOIHBIX
KOMITaHUH, JOIMyIICHHBIX
K TOpram Ha
OpPraHU30BaHHBIX
TOPTOBBIX IJIOMIAIKAX

MHoCTpaHHas unm poccuinckas bupxa (3a MCKAYEHUEM
MockoBCKOW 6MpXKW) M3 4YMcna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeAeneH Hanbonbwnii obWKn 06beM caenok Mo
KOMYecTBY UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOProBbIX) AHEN, BKAKYasa AATY OLEHKW, MO COCTOSHWUIO Ha
KOTOPYIO OMNpeaesnsieTcss OCHOBHOWM PbIHOK, €C/N B LEenoYKe
MeCT XpaHeHus ueHHoi 6ymarm HeT HKO AO HP/.

Mpn oTcyTcTBUM MHGOpMaumnm o6 obbeme caenok no
KO/IMYEeCTBY UeEeHHbIX 6ymar ncnonb3yercsa mHdbopmaumsa o6
obbeMe caoenok B [AEHEXHOM BblpaxeHun. [lpu 3ToM
BeNnMunHbl obbemMa caenok B BaJiloTe  KOTUPOBKM
nepesoaatca B pybnm no kypcy baHka Poccum Ha paty
onpeaneneHus CYA. [lpu paBeHCcTBe ob6beMa CAENOK Ha
Pa3fIMYHbIX TOProBblX MJOWAAKAX OCHOBHbIM  PbIHKOM
cynTaeTca Toprosas njowanka ¢ HambonbWMM KONMYECTBOM
COENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6sMrauuii BHeLWHUX
06/1IMraMoHHbIX
3aiiMmoB Poccuickom
depepauum,
AONIOBbIX  LIEHHbIX
6yMar MHOCTPaHHbIX
rocypnapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAyHapoAHbIX
thnHaHCOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOpram Ha
6uprkeBbIX
naowaakKax,
AOCTYMHbIX
YnpaBnsiouien
KOMMaHUu

Oo0mue no10KeHus.

JIJist OLIGHKH CIpaBEATUBON CTOMMOCTH LICHHBIX OyMAar MCHOIb3YIOTCS MOJCIH OIICHKH CTOMMOCTH
ICHHBIX OyMar, JUIsi KOTOPBIX ONPE/ICICH aKTUBHBIA PHIHOK, M MOJICITH OLICHKH CTOMMOCTH IICHHBIX OyMmar,
JUIE KOTOPHIX HE OMNpEICICH AKTUBHBIH PBHIHOK, a TAKXKE MOJCIU OIICHKH, MO0 KOTOPBIM ONpEACIcH
AHAJIOTUYHBIN aKTHUB.

CripaBeiiBasi CTONMOCTE OOJHTanuid OTIpeNesIeTcsl C y9eTOM HaKOIIEHHOTO KYITOHHOTO JI0X0/a
Ha garty onpeneienus CUA.

Haxonnennsiét kynounsiii moxon (HKJI) Ha ogHy oOiuramuio onpenensercs B BallOTe HOMHUHAIIA

o0Mraiym, ¢ TOYHOCTHIO 0 2-TO 3HAKa ITOCJE 3aIsTOM.

CrpaBeuiiBasi CTOMMOCTH JIOJIEBBIX LICHHBIX OyMmar, BBIP@XEHHBIX B BaJIIOTE, OTJIMYHOH OT
BarOTHI onpeaeicHus CHA ompenensercs o cieayomei popmye:

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

CrpaBeinBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OyMmar, BBIPOKCHHBIX B BaJIOTE, OTIMYHOH OT
BamoThI onpenenenns CUA omnpenensercs 1mo clieayromei hopmyie:

CC = OKPYTJI(OKPYTJI (KomnmdecTBOo IieHHBIX Oymar * KOTHpOBKa;2) * Kypc BajIOTHI
kotupoBkH K Bamote CYA;2) + OKPYTJI(OKPVYTIJI (komudectBo nmeHHbIx Oymar * HKJI) * kypc BamtoThI
KOTHpPOBKH K Bamote CUA;2), rne

CC — cripaBe[yIMBasi CTOMMOCTh ITaKeTa IIEHHbIX Oymar B GoHze;

KotupoBka — 11eHa leHHO# Oymaru, BIOpaHHasi B COOTBETCTBHH € HACTOSIIUM paznenioM [ICUA;

Kypc BamoTs! koTupoBkH K Bamore CHA — kypc (M1 Kpocc-Kypc), BHIOPaHHBII B COOTBETCTBHH C
Hactosimumu IIpasunamu onpenenenus CUA;

OKPVYT'JI — dpopmyia okpyrieHus ¢ yka3aHHEM TOYHOCTH OKPYIJICHHSI B KOHIIE (POPMYIIBL.

noPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMAI

LleHHblIe Mopsaok onpeaeneHusi cnpaBeaIMBoO CTOMMOCTH
6ymarmn
LleHHble 6ymMarm .
poccmiicknx 1. Metoa ouUeHKM cnpaBen/iMBOA CTOMMOCTM LI€HHbIX
SMUTEHTOB 3a 6ymar, p[na  KOTOPbIX OMNpeaensieTc  aKTUBHbIN
6uprkeBoi pblHOK (onpeaeneHue LeHbl HA OCHOBaHUMU

17




UCKJIIOYEeHneM
ob6nuraunn
BHELWHUX
06/IMraumMoHHbIX
3auMoB
Poccuiickoi
depnepauunmn 7
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jiist onipenienieHus CpaBeATMBONA CTOUMOCTH, UCIIOJIB3YIOTCS IICHBI OCHOBHOTO
pBIHKa (M3 4YHCla AKTUBHBIX POCCHUHCKHX OWpK), BBHIOpaHHBIC B CICAYIOIIEM
nopsizike (yObIBaHUS PUOPUTETA):

a) IIeHa 3aKpBITUS HAa MOMEHT OKOHYAHHS TOPTOBOM CECCHHM POCCHUCKON
Ooupxu Ha pgary omnpeaeneHuss CYA 1pu  yCIIOBUM TIOATBEPXKICHHUS €€
KOPPEKTHOCTH;

Lena 3akpbITHS MPU3HAETCS KOPPEKTHOM, €CIIN PacKPHITHl JaHHBIE 00 00BeMe
TOPTOB 3a JIeHb M 00BbEM TOPTOB HE paBeH HYIIO M TaKas IIeHA 3aKPBITHSA HE paBHA
HYJIIO.

Ecnu ueHHasa 6yMmara TopryeTcsi Ha pOCCUICKOM Bupxe B pexmmax
TOpProB C pacyeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO ANS Bbibopa
CcnpaBeasiMBoOi LEHbl MCMONb3YTCA MPUOPUTETHO LEHbl TOro
pexuMma TOproe, MO KOTOPOMY Ha AaTy OUEHKW onpeaesneH
Hanbonbwmnin o6beM NO KpuUTeEpUsSM BblbOpa OCHOBHOIO pblHKA,
YCTaHOBNEHHbIM B HacTosweMm [punoxeHnn aAnsa pPoCCUNCKUX
6upxxeBbiX NJIOWAA0K, 3@ UCKItoYUEHMEM MOCKOBCKON 6MpXxKn.

B cnyyae, ecnv HM oHa M3 UEeH Mo BbIBpPaHHOMY peXuMy TOProB B
onpeaeneHHoM BantTe He MOXET 6biTb MCMNOMIb30BaHa Ha AaTy
OUEHKM, TO UCTMOMb3YITCA LEHbl Ha Ty Xe AaTy Mo pexuMy Topros
B Jpyroii BanwTe C 06bEMOM TOpProB Mo KpuTepuam Bbibopa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

Cnpasegnmsas CTOMMOCTb [0roBoMn LLeHHOM 6ymarm
onpegensercsds C Yy4YeTOM HaKOMJIEHHOro KYMOHHOro AoxoAda Ha
paTty onpegenenusa CHA.

Ecnn Ha paty onpepeneHns CHYHA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOI0O pblHKa, ANS onpeaeneHust cripaBeasiMBON CTOMMOCTMU
LeHHOW 6yMarm nNpuMeHsTCa MOAEN OLEHKN CTOMMOCTU LIEHHbIX
bymar 2-ro ypoBHS, 3a WCKIOYEHMEM C/lyyas, Korga OTCyTCTBME
PbIHOYHbIX LeH 06ycnoBneHoO HETOproBbiIM JAHEM OCHOBHOIMO
pbiHKa. B 3ToM cnyyae Ha aaTty onpegeneHuns CHA pgonyctuMo
NCNONb30BaTb LieHbl NocneaHero TOproBoro AHsE OCHOBHOW 6MpXxu
npn cobniaeHnn YCrioBUA onpeneneHuss akTUBHOMO pbiHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OLEHKM CnpaBEAﬂMBOﬁ CTOMMOCTH
LUEeHHbIX 6yMar, AN KOTOpPbIX He onpepensercsa AKTUBHbIN
GMP)KGBOVI PbIHOK, HO NMEITCA UHbIE NPAMO UJIN KOCBEHHO
Habnropgaemblie AaHHble (onpepnenexHune LUEeHbl C
MCMNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnpaBeasnumBas CTOMMOCTb aKuum POCCUMCKNX
SMUTEHTOB OMNpeAenseTcs Ha OCHOBaHWWM cheayowmx
MOJENEN N METOL0B:

2.1.1. CnpaBepnueas CTOMMOCTb aKummn
POCCUUCKNX SMUTEHTOB,
ob6pawarowmxca Ha POCCUACKUX

cdoHaoBbIX 6uprkax, onpegensieTcs B
COOTBETCTBUMU C MoLenbo OLIeHKMN,
OCHOBaHHOWM Ha KOppeKTUpoBKe
ncropudeckon ueHol (Mopenb CAPM).

[aHHas  KOppeKTMpOoBKa  NpuUMeHseTcs B C/ly4yae
OTCYTCTBMSA HabnwgaemMon LUeHbl B TedyeHne He 6osee
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aecatm pabounx pgHen (Janee UMCNOMb3YHOTCA MOAENU
OLLEHKWN, OCHOBaHHblE HA MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnyyae NpuHATUS OpraHM3aTOpPOM TOProBaW pelieHuns o6
WUCKJIIOYEHNM LEeHHbIX 6yMar M3 crnmcka ueHHbix 6ymar,
AOMYyLEeHHbIX K Topram, u (uam) B cnyyae MNpUHATUSA
peweHna o rnpekpaleHun TOproB, a TaKXe ecnum Topru
rnpekpaweHbl B COOTBETCTBMM C MpaBuiammn rnpoBeaeHus
JINCTUHra opraHusaTopa Toproeaun 6e3 NpuHATUSA pelleHns
0 npekpaweHun Toproe, ™Mogens CAPM B uUensax
onpeaeneHns cnpaseasiMBoii CTOMMOCTW OLLEHMBAEMOro
aKTUBa He NMpUMEHSETCa C AaTbl NMpeKpaLlleHnsa TOpros.

Ons uenemn OLIeHKM cnpaBensinBomn CTOMMOCTM
WCNONb3YEeTCs CpaBHEHWEe AMHAMWUKU AOXOAHOCTU 3a
onpeaeneHHbli MNPOMEXYTOK BPEMEHU aHaNU3NpyeMoro
(UHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
mHamMkaTopoB. B KkauyectBe pbIHOYHOrO MHAMKATOPA
(6eHuMapka) akuMi POCCUMNCKUX IMUTEHTOB MCMNOJIb3yeTCs
nHaekc Mockosckon bBupxun (IMOEX).

dopMyna pacyeTa cnpaBeg/iIMBOA CTOMMOCTM Ha AaTy
pacueTa:

R = B x 1+ ER),
roe:
F - cnpaseanvBasl CTOMMOCTb OAHOW LeHHoW 6ymarn Ha
AaTy onpeneneHns cnpasensiMBon CTOMMOCTH;
B, - nocnegHss onpegeneHHas cnpasensinBasl CTOMMOCTb
LeHHon 6ymaru;
E(R) — oxumaaemast 4OXOAHOCTb LIEHHOM 6yMaru;

dopMyna pacuyeta oO>XMpaeMoOM [AOXOAHOCTU MoJenu
CAPM:

E(R) =R;+p (By — R,
roe:
R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTH,
npuBeAeHHas K KOMMYeCTBY KaNeHAapHbIX AHENn Mexay

AaTaMN €€ pacyeTa:
Ri= (Rg/365) x (T, —T,),

roe:

E; - 6e3puckoBasi CTaBka [AOXOAHOCTM Ha  AgaTy
onpeaeneHns crnpaBeamBoii CTOMMOCTH;

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

YKa3aHHbIMW AaTaMu.

T, — AaTa onpeaeneHns cnpaBeasiMBoii CTOMMOCTU;

Tz - npeabliaywas gaTa onpeaeneHus CrnpaBeavBol
CTOMMOCTM.

Ona akuMh POCCUMMUCKMUX BMUTEHTOB, TOpPryemblX Ha
MockoBckol bupxe 6e3puckoBass CTaBka AOXOAHOCTU -
CTaBKa, onpeaeneHHas B COOTBETCTBMM CO 3HA4YeHMeM
KpuBon  6eckynoHHoW  goxogHoctun  (ctaBka  KbA)
rocyfapCTBeHHbIX LeHHbIX 6ymMar Ha MHTepBane B OAMWH
rog. B pacuete ncnonb3sytorca:

a) MeToauKa pacyéTta KpunBOW 6ecKynoHHOM
OOXOAHOCTU rocyAapCTBEHHbIX obnuraumn, onpeaeneHHas
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MockoBckoi 6upxen;

b) AMHaMM4yeckne napameTpbl G-KpUBOM MO COCTOSIHUIO
Ha  Kaxabllh  TOproebii  AeHb, nNybnukyemble  Ha
odunuranbHOM cante MOCKOBCKOM BUpXMN.

CraBka KBJ[ paccumTbiBaetcd 6e3 MpPOMEXYTOUYHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocne 3ansaton (B
NMPOLEHTHOM BblpaXXeHun).

Mpn OTCYTCTBMM 3Ha4YeHuss 6e3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3Ha4yeHMe 6e3puCKOBOM CTaBKM 3a 3TOT AE€Hb
NPUHUMaETCa paBHbIM NOCNEeAHEMY U3BECTHOMY.

Py
Bp=-—-1
m Py 4

EL - AOXOAHOCTb pbIHOYHOIO MHAUKATOPA;

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

Prri, — 3HAaY€HWE PbIHOYHOrO MHAMKATOPa Ha MpeablayLlyio
[laTy onpeaeneHns cnpaBeasimBoin CTOMMOCTY.

P - beta Ko3dhdPUUMEHT, pacCUUTaAHHbLIA MO M3MEHEHUSM
ueH (3Ha4YeHUN) PbIHOYHOIO MHAMKATOpPA U WU3MEHEHUSIM
LeHbl UeHHoM 6yMaru. [ns pacyeta koadpduumeHta P
NCMNONb3YHTCSA 3HAYeHMUs, OMnpeAesieHHble 3a nocnefHue
45 TOproBbixX gHeN, NpealecTBYOWNX AaTe onpeneneHums
CnpaBeaMBON CTOMMOCTHU;

beta KoadhpuumneHT paccyMTbiBaeTCS Ha aaTty,
npeawecTByOWYO pate onpegesieHMs CrnpaBeanMBoW
ctonMmocTun. lMpn 3TOoM gaTta pacyeta berta koadduumeHTa
OO/HKHA ABNATbCSA TOProBbiM AHEM.

Covariance LR )

Warianice (R

Fa Pro,
® Pajy = Pmyy
roe:

1

R, - AOXOMHOCTb aKTUBA;

Fa; — LleHa 3aKpbITMa aKTUBa Ha AaTy i;

Fa;_, — Npeablaylias LeHa 3aKpbITUS aKTUBA;

Rg - JOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Frn; — 3HAUYeHWe pPbIHOYHOrO MHAMKATOpa Ha AaTy i;

Fr; _; — Npeablayliee 3HayeHne pbIHOYHOro MHAMKATOPa;

i=1.H, TOproBbie [AHu, npegwecrteywowme  agarte
onpeaeneHns crpaBeasiMBoOn CTOMMOCTH.

Mpu ucnonb3oBaHum moaenn CAPM B uenax pacdyeta beta
KoadpunumeHta Aa9 aKuMh  POCCUMCKUX  SMUTEHTOB
NPUMEHSITCA 3HadeHns LleHbl 3akpbiTMs Ha MOCKOBCKOWM
Bupxe npu ycnoBum noaTBEpXKAEHUS ee KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAAKOM onpeaefnieHns cnpasensvseoi
CTOMMOCTM LeHHbIX 6yMmar Ha 1 ypoBHe.

Mony4yeHHoe 3HayeHne beta koadduumeHTa oKkpyrasercs
no npasBwiaM MaTeMaTU4YEeCKOro OKPYIMNeHWUss A0 NsATU
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AEeCATUYHbIX 3HAKOB.

Ons pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOrO
mHagnkatopa (6eHuMapka), MCNOAb3YITCA 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHOINO WMHAWMKaTopa 3a nocnegHue 45
TOProBbIX [AHEeW, npealwecTByloWMe pate onpeaeneHus
CnpaBeaMBON CTOMMOCTM.

LleHa 3aKpbITUA aKTuBa Ha naTty onpeaeneHunsa
CnpaBeﬂ,ﬂMBOVI CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpy OTCYTCTBMU LEHbI 3aKPbITUS, OTBEYAlOLLEN YC/TOBUSAM
yCTaHOB/IeHHbIM NpaBunamu onpegenenna CHA, B Kakoun-
nmbo ToproBbiM AeHb B nepuoge 45 Toproebix AHew, Ha
Aaty pacdeta koadhduumeHta berta, wnHdopmaums o
3HAYeHMN pbIHOYHOro MHAMKaTOpa (beHumapka) w
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBblfi AEHb B MOAENN He
yuuTbIiBaETCS.

Mpn HanMunuM UeHbl 3aKpbITUS, OTBedalrlen YCIoBUSAM
yCTaHoBNeHHbIM  [lpaBunammn  onpegenedHns CHA, wu
OTCYTCTBMMU 3Ha4yeHuns PbIHOYHOrO nHamkartopa
(6eHuMapka) B Kakon-nmbo TOprosbiii AeHb B nepuoge 45
TOProBbIX AHEW, Ha gaTy pacyeTa koadduumeHta beta,
3Ha4yeHMe pPbIHOYHOrO MHAMKaTopa (6eHumapka) 3a 3TOoT
TOProBbln  A€Hb NPUHUMAETCA paBHbIM  NocAegHeMy
W3BECTHOMY.

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

C patbl BO3HWMKHOBEHWS OCHOBaHWW AN MNPUMEHEHUS
mogenn CAPM po pdaTbl npekpaweHuss OCHOBaHWM Ans
npumeHenns mogenn CAPM wucnonb3yetcs wuHdopMauus
TONbKO TOM OupXxn, KOTOopass onpegeneHa Ha AaTy
BO3HWKHOBEHUSI OCHOBAHWN AN8 NpPUMEHEHUs MoAenwu
CAPM. K Takoh WHGoOpMauMm OTHOCATCA chneaylouwme
3HavYeHus:

a) UueHa 3aKkpbIiTus;

6) 3HA4Y€HUE PpbIHOYHOIo MHAMKATOPaA.

2.1.2. CnpaseanuBas CTOMMOCTb aKummn
POCCMMACKMX 3SMUTEHTOB B cCJly4yae
npuobpeteHnsa B nepmoa pasMelleHmns C
AaTbl npunobpeTteHns 1 40 nosBreHnsa ueH 1
YPOBHSI, HO He 6onee 10 pabounx aHen c
AaTbl, cneaywuwen 3a [aTol OKOH4YaHus
pa3MeleHns, AOMyCTUMO  WCMOJIb30BaTb
ueHy pa3MelleHnss 6e3 KOppeKTMpOBKU. B
OTCYTCTBMM UeH 1-ro ypoBHS CBbile
YKa3aHHOro Cpoka MpUMEHSAETCS OueHKa Ha
OCHOBaHUM UCXOAHbIX AAHHbIX 3-TO YPOBHSA.
Ynpasnawuwasa  KOMNaHuMs No  CBOEMy
YCMOTPEHUIO MOXET MNepenTu Ha OUEHKY C
NCNONb30BAaHNEM WCXOAHbIX JAaHHbIX 3-T0
YPOBHSI A0 WCTEYEHUS YKa3aHHOro Cpoka,
obocHOBaB cBOe pelleHne MOTUBUPOBAHHbIM
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2.2,

CY>XXOEHMEM.

CnpaBeanueas CTOUMOCTb o6auraunm
POCCUMMACKMX SMUTEHTOB (3a MUCKJIOUYEHUEM
o6auraumMm BHEWHUX O6GAUraLMOHHbIX 3aMMOB
Poccuiickon ®enepaummn):

2.2.1 OnpegpensaeTtcs C MCNoSib30BaHUEM
YKa3aHHOIro HuMXe npuopuTeTa LeH C y4eToM
Hannumsa [OoCTyna K YKa3aHHbIM LeHaM, a
TaK )Xe pefieBaHTHOCTM MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMpPUMEHseMbiX Mpu
pacyeTe yKasaHHbIX LeH nocTaBwmKkamu C
Y4YEeTOM OrpaHU4YeHuMn Ha pacnopshxeHune
LEeHHbIMN 6ymaramu. Cnpaseanveas
CTOMMOCTb  AOJIFOBOM  UEeHHoW  6ymaru
onpegensercds C Y4YeTOM HaKOMJEHHOro
KYNOHHOrO Aoxoda Ha paTty onpeaeneHus

CYA.

2.2.1.1. UeHa, paccuutaHHada HKO AO
HPA no MeToAuKaM,
yTBepXXaeHHbiM  01.12.2017 wu
nosgHee, onpeaeneHHas no
metogy 1 wnm metogy 2 (no
ybbIiBaHMIO)

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

2.2.1.2. CpegHas wuHAMKATMBHAsS LUeHa,
onpeaeneHHas no MeToAamnKe
«Cbonds Estimation Onshore»,
packpbiBaemas rpynnon
KOMMaHumn Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

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

yb6bIBaHu0)), packpbiBaemas
NHMOPMaLNMOHHO-aHATIMTUYECKNM
npoAyKTOM RuData Price
MexpayHapoaHom
MH(OPMaLMOHHOMN rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX LeH,
pPacKpbIBAaeMbIX YKa3aHHbIMM Bbille WCTOYHWKAMM
MHopMaunmn, B CBS3M C HETOProBbiM AHEM Bupx,
Nno MTOraM TOProB Ha KOTOpPbIX oOnpeaensTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBoO CTOMMOCTM aKTUBOB MCMOJIb3YETCS
LeHa, paccuymTaHHas Mo uToraM mnoc/eaHero
TOproBoro AaHs. Takoli noaxod WCMoJSIb3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NMoBMMATbL Ha 3HA4YeHMe pacyeTHOW UeHbl B
HETOpProBblIi  AeHb. B nNpoTMBHOM  cnydvae
cnpaBeaniMBasl CTOMMOCTb OMPENENseTCs C YYETOM
MCXOAHbIX AAaHHbIX 3-F0 YPOBHS.

2.2.1.4. Mogenb OUEHKH A LEHHBIX Oymar, |,
HOMMHHMPOBAHHBIX B pyosx
(ITpunoxenue 2A)

MpM OTCYTCTBUM LEH, YKasaHHbIM B HacTosALWeEM
NMyHKTe Ha pgaTty onpegenenma CHA Mo WHbIM
NpUYMHaM, cnpaseanmeas CTOMMOCTb
onpepenseTca C y4eTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHS.

2.2.2. Ans onpeaeneHus CnpaBeanBoWn
CTOMMOCTM o6nuraumnmn POCCUIACKHNX
SMUTEHTOB, npuo6peTeHHbIX npm
pasMeuweHumn (B TOM Yncae 3ameLlaroLmx
obnurauun, onnata KOTOpPbIX MpU KX
pa3sMeLleHnn oCyLlecTBnseTcs
eBpoobnuraumsimm (B TOM uncie B ciaydae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
MW  WHbIX nMpaB no eBpoobauraumsam
POCCUNCKUM  IOpUAMYECKMM uudam)), B
OTHOLWEHNM KOTOpbIX Oblna 3ak/toyeHa
caoenka no npuobpeteHunto LeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
Y4Y4aCTHUKOM pblHKa LeHHbIX  6ymMar,
OKasblBalOWMUM  SMUTEHTY  ycayrm  no
pa3sMeLlleHno LUeHHbIX 6ymar OoT cBoero
MMEHW, HO 3a CYET W N0 MNOpYyYEHMUIo
aMuTeHTa, nnbo c nwbbiIM ApyruM TpeTbuUM
AvuoM B nepuvop € paTtbl  Hadvana
pasMeleHMsas no pfaty OKOH4YaHusA
pa3MewleHna (ganee - UeHHble bymarwy,
npnobpeTeHHble Npu pasMelweHnmn), ¢ aatbl
npnobpeteHna wn [0 AaTbl  OKOHYaHMS
pa3MeLleHuns ncnonb3yeTcs ueHa
pasMeLlleHuns (aAna fONroBbiX LEeHHbIX 6ymar
- LeHa pasMeLlleHuns C y4yeToMm
HaKOMMIEHHOro KYyMOHHOrO Aoxoga, ecnu
HauucneHne KynoHHOro Aoxoja 3a nepuoj
pa3MelleHns npenycMoOTpeHOo YCNOoBUAMU
pa3sMeLleHns NN NHbIM AOKYMEHTOM).

Ons  onpepeneHnss  crnpaBeasiuBoA  CTOMMOCTU
LEHHbIX 6yMar, NpMobpeTEHHbIX NPU pasMELLEHUN,
C paTthbl, cneaywuwen 3a AATOA OKOHUYaHMS
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pasMeLleHmsa, 1 40 MNosB/eHUs ueH 1-ro ypoBHS
WIN UeH, onpeaeneHHbIXx C Y4YeTOM UCXOAHbIX
OaHHbIX 2-r0 MnAm 3-r0 ypoOBHS (3a WUCK/IIOYEHUEM
LeHbl, onpeaensemMol NO MOAEAN OLEHKW Ans
LeHHbIX 6yMar, HOMWHMPOBaHHbIX B pybnsx, B
CooTBeTCTBMU C lMpunoxeHnem 2A, n cnpaBeasinBomn
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4yeTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKWN obnurauni
POCCUNCKNUX  3MUTEHTOB B  COOTBETCTBMM  C
HacTodwmmm [MpaBunamm CYA, HO He 6onee 10
pabounx AHEeN C patbl OKOHYAHUSA pasMelleHus,
ncnonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpoBaHHasa NponopLUMOHaNbHO N3MEHEHUIO
3Ha4vyeHns 6e3pnCKOBOIM CTaBKM AOXOAHOCTU CTPaHbl
puUCKa Ha CpOK, COOTBETCTBYIOLWMIM CPOKY A0 AaTbl
noraweHus (oepTbl) LeHHOM Bymaru.

B kauyectBe 6e3pUCKOBOM CTaBKM [0OXOAHOCTU
CTpaHbl PUCKa UCMOMb3YOTCS

1) Ons LLeHHbIX bymar,
HOMWHNPOBAHHbIX B POCCUNCKUX pybnsix — cTaBKa
KpuMBoM 6eCKYnoOHHOW A0XOAHOCTM MOCKOBCKOM
6upxunttl

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

3) Ons ueHHbIx 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKa, obnunraumsm c
penTuHroMm AAA EBpo30HbiI3!

Onsa  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLLASN
packpbiTas CTaBKka Ha CpOK, MaKCMMasbHO
NpMGANXKEHHBIN K CPOKY A0 AaTbl noraweHuns (uam
ao 6nvxanwen AaTbl odepThl,

npeaycMaTpuBalolLEN MoralleHne, B Ciyyae, ecnu
OHa NpeaycMOTpPeHa YCIOBUAMM BbiMycka).

PacyeT nponopumoHanbHON KOPPEKTUPOBKM LEHbI
pa3MeLleHns Ha N3MeHeHne 3HauveHus
6e3pnuckoBOIN CTaBKM AOXOAHOCTU CTPaHbl pucKa
onpegenseTcs cneayouwmm obpasom:

(14 Rf = (T —t,1/365)

e = Brice e = (7 — 6,368

1 YcTounuk - 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-

HcTtounuk -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html
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PV, - cnpaBeannBas UeHa LEeHHo bymaru Ha paTty
OLUEHKM

Price — LleHa pa3MeleHus LeHHolW bymarm

Rfip. — 6e3puckoBas CTaBka Ha AaTy OKOHYaHUSA
pa3sMelleHMs  LUeHHon 6ymarm Ha CpoKk Ao
noraweHus (odepThbl)

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

T — pata norawenus (odepThbl)

¢ — AaTa OUeHKun
tp — AaTa OKOHYaHMSA pa3MeLleHns LueHHon bymarn.

MonyyeHHas cnpaBeasiMBas LieHa A0JIr0OBOM LlEeHHOM
bymarm C Y4YeTOM KOPPEKTUPOBKH (V)
OKpYrAsieTcs 40 ABYX 3HAaKOB Moc/ie 3ansTomn.

CnpaBegnmBasi CTOMMOCTb  AOJITOBOM  LIEHHOWM
bymarn onpepensieTcs C YY€TOM HAKOMIEHHOro
KYMOHHOro Aoxoaa Ha aaTty onpegenenus CHA.

C Hanbonee paHHeN n3 Aat:
- [AaTa NosIBIEHUS LUEH 1-ro ypOBHS WM LEH,
onpeaeneHHbIX C YY4eTOM MCXOAHbIX AAHHbIX
2-ro uanm 3-ro ypoBHS (3@ WCKIOYEHUEM
LeHbl, onpeaensemMon no Moaenum oueHKN Ans
LEeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnax, B
cooTBeTCcTBUM C  [lpunoxeHnem 2A, U
cnpaBeasiMBoi CTOMMOCTM, onpeaeneHHon Ha
OCHOBaHMM OTYETa OLEHLUMKA), NPUMEHSEMbIX
ans OUEHKMN obnurauyumn POCCUINCKUX
SMUTEHTOB B COOTBETCTBMM C HACTOALMMMU
Mpasunamm CHA
- paTa, npuxoaswascsa Ha 11 pabounin peHb,
cneayrowmmn 3a aarton OKOHYaHUs
pa3MeLleHmns,

cnpaBeasiMBas CTOMMOCTb AOJITOBbIX LeHHbIX 6ymar

onpegenseTrcs B obwemM nopsiake B COOTBETCTBUM C

Mpasunnamm CHA.

3. Mogenu u MeToAabl OLEHKW CnpaBep/IMBoOi CTOMMOCTMU
LE€HHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nopaemble paHHble (onpeaesieHne UeHbl C
MCMoJZIb30OBaHUEM UCXOAHbIX AAaHHbIX 3-r0 YPOBHS)

3.1. CnpaBeannBas CTOMMOCTb aAKUMHA POCCUUCKUX
OMUTEHTOB oOnpejensercs Ha OCHOBaHWM oOT4yeTa
OLeHLLNKa, COOTBETCTBYIOLWEro 3akoHoAaTes/lbHbIM
TpeboBaHMAM B OTHOLUEHUM OLEHKN umyuiecTtsa MNMN®

3.2. CnpaBegnunBasi CTOMMOCTb 06AMraumMm poOCCUMCKUX
SMUTEHTOB (3a NCKro4YeHneMm OGHMraLIMﬁ BHELWHUX
o6nuMraumMoHHbix 3aiiMoB Poccuiickon ®epepauum)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOrO Huxe
npuopmuTeTa LEH C YYETOM Hanauums pocTtyna K
YKa3aHHbIM LeHaM, a TaK e pefeBaHTHOCTU
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NCXOAHbIX AaHHbIX U METOAUK pacyeTa, MPUMEHSEMbIX
NMpu pacyeTe yKasaHHbIX LleH NOCTaBLMKaMN C YYETOM
OrpaHUYeHU Ha pacrnopsXeHue LeHHbIMU Bymaramu.
CnpaBeanvBasi CTOMMOCTb [AOJITOBOW LEHHOM 6yMmarm
onpenensieTca C Y4YeToOM HaKOM/EHHOro KYMOHHOro
hoxoaa Ha gaty onpegenenua CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHasas no Metogy 3 Ha OCHOBe
MeToAuK,  yTBepXaeHHbix 01.12.2017 u
nosgHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHoeKkcHas ueHa, onpeneneHHas No MeToguke
RUDIP RUS (no UCXOLHbIM OaHHbIM,
OTHOCALWMMCSH K 3 YpOBHIO), pacKpbiBaemas
WH(POPMALUNOHHO-aHAIMTUYECKNUM  NPOAYKTOM
RuData Price MexayHapoaHoi
MH(OpMaLNOHHON rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX LeH,
PaCKpbIBAEMbIX YKa3aHHbIMWU BbIlle WCTOYHUKAMMU
MHdopMaunmn, B CBS3M C HETOProBbiM AHEM BupXx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANa uenen onpeseneHus
cnpaBensiMBol CTOMMOCTM aKTMBOB WMCMOJIb3YETCA
LeHa, paccyMTaHHas no uToram nocnegHero
TOproeoro AHs. TakoW noaxo4 WCMofb3yeTcsa B
OTCYTCTBME COBbLITUIA, KOTOPbiE MOIMM CYLLECTBEHHO
NOBANATL HA 3HayeHWe pacyeTHOM LUeHbl B
HeToOproBbin  AeHb. [pu  Hannumm  cobbiTni
yKasaHHas ueHa He npuMeHsieTcs.

3.2.3. CnpaBeanuBasi CTOMMOCTb, oOnpeaeneHHas Ha

OCHOBaHUM oTyeTa oueHLMKa,
COOTBETCTBYHOLLENO 3aKoHOAATENbHbIM
TpeboBaHMAM B OTHOLIEHUN OLLEHKM UMYLLECTBa
MNo.

B cnyyae, ecnuM oOueHWMKOM onpeaeneHa
cnpaBeaivBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIo KYNOHHOro  Aoxoaa, TO

cnpasegnnBad CTOMMOCTb onpegendaeTrca C
y4yeToM pacCcyeTHOro HakonjieHHOro KymnoHHOro
A0XO04a Ha KaXAyr AaTy OUEHKWN.

LleHHble

6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM umucne:

nau
MHOCTpPaHHbI
X
MHBECTULMNO
HHbIX
¢doHAO0B;

1. Metog oOuUeHKM cnpaBen/IMBOA CTOMMOCTU LE€HHbIX
6yMar, pAOn8  KOTOPbIX onpeaensieTci aKTUBHbIN
6uprkeBoi pblHOK (onpegeneHue LeHbl HA OCHOBAHUM
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Ycnosus 1 nopsaok onpeaesieHns cnpasensiBon LeHbl 1 ypoBHS
C  y4yeToMm KpuTepues, XapaKTepusyoLwmnx BO3MOXHOCTb
pacrnopsxeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3.
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e AonroBble
LLEHHbIEe
6ymarm
MHOCTPaHHbI
X
rocypapcrB;

e eBpoobnura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

e LieHHble
6ymarm
MeXxayHapo
AHbIX
¢mnHaHCOBbI
X
opraHusaum
7]

LleHHblE
6ymarn
MeXXAyHapoaH
bIX KOMMaHUM

O6nuraummn
BHELUHUX

06/ IMTraLuNOHHDI
X 3aMMoB
Poccuitickom
depnepaumnmn
(FrOBO3 PO)

Oco6eHHOCTM Bbl6oOpa LeHbl, ecnum uUeHHaa 6ymara
TOPryercas Ha POCCUMWCKON 6up)xe B peXxxmMmax TOpProB cC
pacyetamMm B pyb6nsax u MHOCTPaHHOMW BasjloTe:

Ecnu ueHHasa 6yMmara TopryeTcsi Ha pOCCUINCKONM Bupxxe B pexmmax
TOpProB C pacyeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO ANS Bbibopa
CcnpaBeasiMBoOi LEHbl MCMONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwmnin o6beM MO KpuTepussM BblbOpa OCHOBHOIO pblHKA,
YCTaHOBNEHHbIM B HacTosweM [puioXeHUn AN MHOCTPaHHbIX
SMUTEHTOB. B cnyvyae, ecnm HM oaHa M3 UEH MO BbIOpaHHOMY
peXuMy TOpProB B OMNpeaesreHHON BanlTe He MOXeT O6bITb
NCNONb30BaHa Ha AaTy OLEHKWU, TO MCMNOJb3YITCS LeHbl Ha Ty Xe
JaTy No pexwuMmy TOpros B ApPyroin santoTe ¢ o6beMOM TOPros Mo
KpUTEpMSIM BbI6Opa OCHOBHOIO pbIHKA B MOPSAKE YMEHbLUEHUS.

Cnpasegnmsas CTOMMOCTb [0roBoMn LLeHHOM 6ymarm
onpegensercsds C y4YeTOM HaKOMJIEHHOro KYMOHHOro AoxoAda Ha
paty onpegenerusa CHA.

Ecnm Ha pmaty onpeaeneHus  CnNpaBeasiuBoOi  CTOMMOCTMU
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, Ana onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHOW ByMarm NpuMMEHSsIIoTCAa MOAENU
OLIEHKM CTOMMOCTM LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOYEHMEM
c/lyyasl, Korga OTCYTCTBME  pPbIHOYHbIX UeH ob6ycnoBneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3TOoM cnyyae Ha paty
onpeaeneHnsl cnpaBeanMBoM CTOMMOCTU AOMNYCTMMO UCMONb30BaTh
LieHbl nocneaHero TOproBoro AHs OCHOBHOM 6MpXW.

2. Mopenun n MetToAabl OLLEHKU cnpaBea/iuBoi CTOMMOCTHU
uUeHHbIX 6yMar, AnA KOTOpbIX He onpeaensercs
aKTUBHbIN 6MpPXXEeBOW PbIHOK, HO MMEKTCA WHbIe
NnpssMO WJIM KOCBEHHO Hab6srpaaemblie AaHHbIe
(onpepeneHue uUeHbl C UCMNOJZIb30BAaHUEM MUCXOAHbIX
AaHHbIX 2-r0 YPOBHS)

YcnoBust U NopaaoK onpeaeneHns cnpaBeaiBoin LieHbl 2 YPOBHS
C Yy4YeTOM  KpWUTEPMEB,  XapaKTepU3YHOLWMUX  BO3MOXHOCTb
pacnopsiXxeHus LEeHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoXxeHnn 3 K HacTosweMy MpUIoXeHUIO.

CnpaBeanueas CTOUMOCTb Jonrosow LLleHHOM 6ymarm
onpeaensieTcs C YYeTOM HaKOMJIEHHOro KYMOHHOro AoxoAda Ha
paty onpegenexHusa CHA.

Ncnonb3ayemas Anst OLueHKM akuMil MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naeB (aKuumih) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB,
aKUMM MeXAYHapoAHbIX KOMMAaHWIA W Aeno3uTapHbiX pacnucok
mogeno CAPM aHanormyHa Mogenn pnasi poCCUMCKUX aKuuin, C
Y4YE€TOM HEKOTOpPbIX 0CO6eHHOCTEeN NpUMEHEHUS:

e B kayecTtBe PpbIHOYHOro MHAMKATOpa (HeHumapka)
aKUMIM WHOCTPaHHbIX SMWUTEHTOB, MNaeB (akuumn)
WHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akumi
MeXAYHapOAHbIX KOMMaHMA MCNOSb3YyeTCs MHAEKC

27




6upxu, Ha KOTOpOK onpeaesieHa crnpaseasimBas
LeHa  YypOBHA 1  wnepapxum  cnpaBeanvsomn
CTOMMOCTM JAaHHOW uUeHHon 6ymarm Ha aarty,
npeawecTBYOLLYIO hate BO3HWUKHOBEHMUS
OCHOBaHUM ans npuMmeHeHna moaenn CAPM.

Mo  peno3uTapHbIM  pacnmMckaM  UCMNOMb3YeTCs
PbIHOYHbIN MHAEeKC (6eHuYMapKk) B OTHOLWEHWUU
6a30BbIXx akTuBOB. lpn 3TOM BbibMpaeTcs MHAOEKC
(6eHumapk) Ton OGupxeBow nAowankun, B CTpaHe
KOTOpO BeaeTcs OCHOBHas DeaTeNbHOCTb
3MUTEHTa NpeAacTaB/AsSieMOro akTUMBa Aeno3uMTapHOM
pacrnuckum.

Ons akuMini MHOCTPaHHbLIX 3MUTEHTOB B KauyecTse
6e3pnCcKoBOM CTaBKM [OXOLHOCTM MNPUMEHSIOTCA
CTaBKW, ykasaHHble B [lMpunoxeHun 6. Mpu 3TOM

ANS  aKUMW  MHOCTPAHHbIX 3MUTEHTOB, naes
(akuymn) MHOCTPaHHbIX ¢doHaoB, aKkumm
MeXAyHapoaHbIX KOMMaHui B KayecTBe

6e3pnCcKoBOlM CTaBKM AOXOAHOCTM MPUMEHSIETCS
CTaBka MO rocynapcCTBeHHbIM HGyMmaram B BantoTe,
COOTBETCTBYHOLEN BasloTE€ UCXOAHOM KOTUPOBKKM 1
YPOBHS OoueHMBaEeMO aKumm (nas). Ons
AEeno3nTapHbIX pPacruncok B KadectBe 6e3pMCKOBOM
CTaBKM [AOXOAHOCTWM TMPUMEHSIeTCS CTaBka no
rocyaapCTBeHHbIM  6yMaraMm, <«CTpaHa pucka»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOpPOM
BeAEeTCs  OCHOBHasi  AesAITeNIbHOCTb  3MUTEHTa
npeacTaBNseMOro akTuea Aen03UTapHOM pacrnmcKu.
B cnyyae HecooTBeTCTBMS  BanoTbl  CTaBKM
6e3pncKoBOM  LOXOAHOCTM  BanKTe  UCXO4HOWN
KOTMPOBKM 1 ypOBHSl, MUCMosb3yeTcs 6e3puckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BantoTe
MCXOAHOW  KOTMpPOBKM 1 ypoBHA. Ecin B
MpunoxeHnn 6 He yKasaHa CTaBka B HeobxoaMMomn
ANs  pacyeTa BanwTe, TO Takas  CTaBKa
onpenenserca C Yy4eToM YCNOBMIM HacCToslLWero
ab3ala Ha OCHOBaHMW MOTUBMPOBAHHOIO CyXAeHUs
ynpaBnsoLen KoOMnaHnm.

B uensax pacuyeta beta koadbduumeHTa Ans akumi

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuyui)
MHOCTPaHHbIX (OHAO0B, aKuMin MexAayHapoAHbIX
KOMMaHui " Aeno3nTapHbIX pacnmcok

NPUMEHSIOTCA 3Ha4deHus LleHbl 3akpbiTusa 6upxu
(npn ycnosun noaTBEPXAEHNS ee KOPPEKTHOCTM B
COOTBETCTBUM C nopsiAKOM onpeaeneHus
CNpaBeaIMBON CTOMMOCTM LEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOW onpeneneHa Haanexaias
KOTMpPOBKa YpPOBHA 1 wuvepapxuu crnpaBeasveoi
CTOMMOCTM Ha jJaTy, npeawecTeylOWyo JaaTe
BO3HMKHOBEHWSI OCHOBaHWI  ANs  MNpPUMEHEHUs
moaenn CAPM

Ona  pgeno3uTapHbIX  pacnMcoK B KayecTBe
nokasatens F, ucnonb3yeTcs LeHa 3aKpbITUs CaMol
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AEno3nTapHOM pacrmncku.

3. Mogenu u MeToAbl OLLEeHKU CnpaBeasiMBo CTOMMOCTH
HeHHbIX 6ymar, pans KOTOPbIX  OTCYTCTBYIOT
Habnopaemble pAaHHble (onpegeneHue LUeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

YcnoBust U NopaaoK onpeaeneHns cnpaBeaiBoin LieHbl 3 YPOBHS
C Yy4YeTOM  KpWUTEPUEB,  XapaKTepU3YHLWMUX  BO3MOXHOCTb
pacrnopsieHus LEHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoXxeHnn 3 K HacTosaweMy MpUIOXeEHUIO.

Mogenn oueHKu CTOMMOCTU LIEHHbIX GyMar, rno KOTOPbIM orpeAesieH aHasloruyHbli
aktus (orpegesieHne LeHbl C yH4ETOM UCXOAHbIX AaHHbIX 2-r0 ypOBHS)

LleHHblIe Mopsaok onpeaeneHusi cnpaBea/IMBoO CTOMMOCTH
6yMmarmn
LleHHas 6ymara o .
P—— Onsa onpegeneHns crnpaseasMBON CTOMMOCTUM LeHHOW 6ymaru
[AONONHUTENbHbI ncnonb3yeTcsa LUeHa BbiNycka (@HanormyHoro aktuea), no
M BbIMYCKOM OTHOLUEHUIO K KOTOPOMY OaHHbIN BbIMYCK ABNIAETCA

OOMOSIHNTENbHbLIM, onpejesieHHas, Ha paty onpeaeneHuns CHA B
COOTBETCTBUM C MOAENSAMUN OLLEHKM CTOMMOCTU LieHHbIX Bymar, ans

KOTOpbIX oOnpeaeneH aKTUBHbIA pPbIHOK (MCXOAHbIE [aHHbIE
YpoBHS 2).
CnpaseanuBasl CTOMMOCTb  Onpeaensercs COrnacHo  3ToMy

NnopsiaKy A0 BO3HWMKHOBEHWUSI CMpaBeAsIMBOM CTOMMOCTU LIEHHOM
6ymMaru, SBnAOWENCS AONONHUTENbHbLIM BbIMYCKOM.

LleHHasa 6ymara,

nony4yeHHas B
pesynbTaTte
KOHBepTauum B
Hee Apyrou
uHeHHoM 6ymarm
(ncxopHoM

LHeHHoI 6yMarn)

Ona onpepeneHuss cnpaBeasiMBOA CTOMMOCTW LIEeHHOW 6ymaru,
NCMoNb3yeTcs LeHa MCXOA4HOM ueHHon bymaru, onpeaeneHHas Ha
naty onpegeneHns CYA B COOTBETCTBMM C MOAENSAMU OLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ass KOTOpbIX OnpeaesieH aKTUBHbIN
PbIHOK, CKOppPEKTUpPOBaHHas C y4yeToMm KoaddpuumeHTa
KOHBepTauun (MCXoAHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENsAMU
OLEHKN CTOMMOCTM LUeHHbIX 6yMar, ANns KOTopbiX onpeaesneH
aKTMBHbIA PbIHOK LEHY WCXOAHOW UueHHon 6ymarn Ha paty
onpegeneHna CYA, wucnonb3yeTca cnpaBegnmeas CTOMMOCTb
NCXOAHOW UeHHoM byMarun, onpeaeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM Ko3(dduUUMEeHTa KOHBepTauuu
(ncxogHblie AaHHble YpPOBHSA 2).

onpeaensieTcs
Co

cornacHo
cnenytouwen

3TOMYy
nathbl

CnpaBeanuBass  CTOMMOCTb
nopsiaKy Ha paTy KOHBepTauuu.
NpUMeHseTCs 06NN NOPSAOK OLEHKM.

e CnpaBeasiMBOM CTOMMOCTbIO akumi c 6onbweinn (MeHbllen)
HOMMHANbLHOMW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTte
KOHBEpPTaAUMM B HUX UCXOAHbIX aKLUI, SABNAETCS CnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.
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e CnpaBenavBOi CTOMMOCTbIO aKUUMW TOM Xe kaTteropum (Tuna) c
WHbIMW MpaBaMM, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HMX WCXOAHbIX aKUWh, SABNAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3yfbTaTe
KOHBepTauMm npu ApobAeHUM UCXOAHbIX aKuUWih, saBrseTcs
cnpaBseanmeas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
AeneHHas Ha KoadduuneHT apobneHuns.

e CnpaBeanMBON CTOMMOCTbIO aKLWIA, NMPU3HaAHHbLIX B pe3ysbTaTte
KOHBEpTaUuM MNpu KOHCONMAAUMUN UCXOOHbIX aKkUuWi, siBASeTCs
cnpasegsimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuui,
YMHOX€eHHas Ha KO3 dDMUNEHT KOHCoNMaaunm.

e CnpaBenivBOi CTOMMOCTbIO aKuui wamnm obnuraumii HOBOIO
BbiNyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpPTaUUM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6yMmar, saBnseTcs
CnpaBeannBass CTOMMOCTb KOHBEPTMPOBaAHHbLIX LIEHHbLIX 6yMar,
OeneHHas Ha Koau4yecTso akuumm (obnuraumn), B KOTOpOE
KOHBEpPTUpPOBaHa oAHa KOHBEpTMpYyeMas LieHHas bymara.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3yfbTaTe
KOHBEpPTALUMM B HUX MCXOAHbIX aKUMWA Mpu peopraHusauum B
dopmMe  camaHusg,  GBNAETCA  CnpaBeasiMBasi  CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHas  Ha
KO3(pPUNLUMEHT KOHBEPTaLUN.

e CnpaBeasinBOM CTOMMOCTbIO aKLMW BHOBb CO34aHHOrO B
pe3ynbTaTe peopraHuMsaumm B GOpMe pasgeneHns  umm
BblAENIEHUST  aKUMOHEpPHOro  obuwecrtsa, MNpU3HaHHbIX B
pe3ynbTaTe KOHBepTauWM B HUX WCXOOHbIX aKkuui, siBnsieTcs
cnpasepsivBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLuui,
AeneHHas Ha Ko3dpduumMeHT KoHBepTauumu. B cnydae, ecnu B
pe3ynbTtaTe pasgefieHns UM BblAeNeHns Cco3[aeTcs ABa Wau
6onee aKLUMOHEPHbIX obuwecTtBa, Ha KO3 PnUMEHT
KOHBepTaumm aenntcs OLleHO4YHas CTOMMOCTb
KOHBEPTUMPOBAHHbLIX aKUWW, YMeHblUeHHas NponopuMOHasbHO
aone MMYyLLECTBa peopraHmM30BaHHOro AKLMOHEPHOro
obuecTtBa, nepefaHHoOro aKLMOHEPHOMY obwecTsy,
CO3aHHOMY B pe3yfbTaTe pasaeneHns Uin BblAENEHUS.

e CnpaBeanvBasi CTOMMOCTb aKUM BHOBb CO34aHHOIO B
pesynbTaTe peopraHusaumm B dopme BblZIE/IEHUS
aKUMOHepHoro o6uecTBa, MpU3HaHHbIX B pe3ynbTaTe UX
pacnpeaeneHMs cpeauM  akLMOHEPOB  peopraHM30BaHHOro
aKLMOHEPHOro o6 EeCcTBa, CYMTAETCA paBHOM HYJIIO.

e CnpaBep/nBOi CTOMMOCTbIO 0b6auMraunmim HOBOrO BbINyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBepTauum B HUX MCXOAHbIX
obnuraumMn npu peopraHusauuMm 3MUTEHTa Takux obnurauun,
ABNAETCS  CyMMa  3HA4YeHuMWn  CcnpaBeanMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraunii 6e3 yuyeta HK[ n 3HaueHue
HKO no obnmraumMm HOBOro BbiNyCKa, pacCYMTaHHOe B
COOTBETCTBUU C IMUCCUOHHBIMW AOKYMEHTaAM Ha AaTy OLEHKM.

6. Ilpu3HaHue U OLEHKA 1eOMTOPCKOI 3a10/KEHHOCTH M NMPeAoIIaT
IlepBoHayajbHOe MNpPHU3HAHME W TMpeKpalieHHe TMNPHU3HAHUSA, OLEHKa JAe0UTOpPCKOii
32/10JIK€eHHOCTH:
Ecmm B pesynmbTaTe coBepimeHUss cuelok ¢ umymectBoM [IM® Bo3HukaeT meOuTOpCKast
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3aJI0JUKEHHOCTh, W, COIVIACHO YCIIOBHSIM CJIICJIKH, HE OIpEJclicHa KOHKPETHAasl Jara e¢ IMOTAlIeHUs, HO
yKa3aH MPeJeIbHBIA CPOK, B TCUCHHE KOTOPOTO TaKas 3aJ0JDKCHHOCTH JOJDKHA OBITH IMOTAIlIeHA, TO YIS
ONpPENCIICHUS] CIPABEAJIMBOM CTOMMOCTH CpPOK TIOTAlICHHS TaKOM 3aJ0JDKCHHOCTH MPUHUMACTCS
MaKCUMAaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTUBHPOBAHHOIO) CYXKICHUS YIIPABISIOIICH
KOTIAHWHU 00 WHBIX CPOKAaX IMOTAIICHUS TaKO¥ JeOUTOPCKOM 3a/10JKCHHOCTH.

Ecnm ycnoBust cienku He copepaT KOHKPETHON NaThl TIOTAICHHUS AeOUTOPCKOHN 3aI0JDKEHHOCTH
W OTCYTCTBYET MpPEACNbHBIA CPOK IMOTAIICHUs, TO JUIA IEeJeH OMpeeNieHNs] CIpPaBeIMBOA CTOUMOCTH
TaKOH CPOK JOJKEH OBITh YCTAaHOBIIEH Ha OCHOBAaHWUM OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXXJICHUS YIIPABJISIONICH KOMITAHUH.

[Ipu ompeneneHun cpoka TMOTANMICHHS TEOMTOPCKOW 3aI0OJDKEHHOCTH B Cllydae €CJIH CpPOK,
YCTaHOBIICHHBI YCJIIOBUSAMH CHCJKH TPUXOJWTCS HA Tpa3IHAIHBINA/HEPaOOUN/BRIXOJHONW JIEHD,
VYnopagisromas KOMIIAHHS PYKOBOJCTBYETCS MOJIOXKEHHMsIMH cTaTbu 193  I'paxkmaHCKOro Kojekca
Poccuiickoit denepanuu, a UMCHHO JTHEM OKOHYAHHS CPOKa CUUTACTCS ONMIDKANIIUI CICAYIOIIMH 3a HUM
pabounii ieHb (B OTHOIICHHUH MEPEHOCA B CBA3U C MPa3qHUYHBIMH/HEPAOOYMMH JHSIMHU TOJBKO B CIIydac,
ecyu onyonukoBaH [Ipon3BOICTBCHHBIHN KaJeHIAph HA COOTBETCTBYIOIIUIT TOT).

JeOuTopckasi 3a/10JDKEHHOCTh [0 MPOIEHTHOMY (KYHIOHHOMY) JIOXOJY IO JIOJATOBBIM IICHHBIM
Oymaram, f1ebUTOpCKas 3aJI0JDKCHHOCTh N0 YaCTUYHOMY/IOJTHOMY HOTAIICHWIO SMUTEHTOM OCHOBHOTO
ZIOJITa TI0 JTOJTOBBIM IIEHHBIM OyMaraM IpU3HAeTCs:

- Jts neOuTopCcKOi 3a0KEHHOCTH 10 IPOIEHTHOMY (KYHOHHOMY) JOXOMY IO JTOJITOBBIM
[IEHHBIM OyMmaraMm - JaTa HAacTYIICHHS Hadajla CPOKa MCIIONHEHHS 00s3aTeNbCTBA 110 BHIIUIATE KYTIOHHOTO
Joxofa (1aTa OKOHYaHHS KYTIOHHOTO TIEPHO/a) B COOTBETCTBHH C YCIOBHAMH BBIITyCKa [IEHHOHN OyMarw.

- Jiss 1eOuTOpCKOM 3aJOMKEHHOCTH MO YaCTHYHOMY/TIOJIHOMY TOTAIICHUI0 SMUTCHTOM
OCHOBHOTO JIOJITa 110 JOJITOBBIM IICHHBIM OyMaram — JiaTa YaCTUYHOTO WU TOJHOTO TOTalICHUs HOMUHAIIA
Ha OCHOBaHUM PEIICHUS O BBIITYCKE.

Kpurepun npexpaiieHus: npu3HaHus:

- Jara ucriomHeHus 00s13aTeIbCTB IMUTEHTOM, TIOJTBEPIKICHHAsST OAaHKOBCKOW BBITTUCKOM C
pacdeTHoOTo cueta ynpasistromeid komnanuu [1.Y. [TU® wim orueTom 6pokepa [TUD;

- Jlata nMKBUOanMM SMHTEHTa, corjacHO Bbmucke w3 EIPIOJI (unm BeImucku W3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYapCTBa).

CrpaBeyiiBasi CTOUMOCTb:

OreHKa CIPaBEITUBON CTOMMOCTH JIEOUTOPCKOW 3aI0JIKCHHOCTH IO MPOIICHTHOMY (KYITOHHOMY)
JIOXOJIY TIO JIOJITOBBIM IICHHBIM OyMaraM OIpeeNIIeTCsI B CICAYIOMIEM MOPSIIKE:

a) B pa3Mepe, ONpEeCIICHHOM Ha JaTy HACTYIUICHHUS CPOKA MCIOJHECHUS COOTBETCTBYIOIICTO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO MEPUOJa) B COOTBETCTBHU C YCIOBHSAMH BBITyCKAa LIEHHOU
OyMmaru, U MCXOJIsl U3 KOJUYECTBA [ICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOU
JIAThI 10 HACTYIUICHUS HauOoJiee paHHEH U3 JaT:

- ucredennss 7 (Cemb) paboumx JHEH ¢ JaThl HACTYIUICHHS CpPOKAa WCIONHEHUS
obs3aTenscTBa poccuiickuM smuTeHToM, 10 ([lecsaTh) paboumx mHEW C JaThl HACTYIUIGHHS CpOKa
MCIIOJIHEHUsI 00513aTeIbCTBA HHOCTPAHHBIM AIMUTEHTOM;

- BO3HHUKHOBEHMUS MHBIX COOBITHI 110 00€ECIIEHEHHNIO.

b) B cooTBeTCTBUHM ¢ TOPSIIKOM, YKa3aHHBIM B TTyHKTe 2 paszaena I u B [Ipwioxxennn 4 — ¢
HanOosiee paHHel U3 Jat, yKa3aHHOH B IIL.a.

OreHka CHpaBeUIMBOW CTOUMOCTH J1€OUTOPCKOW 3aJ0JDKEHHOCTH IO YacTUYHOMY/HOJHOMY
MOTaIIEHUI0 YMUTEHTOM OCHOBHOTI'O JI0JIra I10 JIOJTOBBIM IIEHHBIM Oymaram OIpenelsieTcsi B CleIyIoIeM
HOpPSJIKE:

a) B pa3Mepe, OIIPEAEICHHOM Ha JaTy HACTYILIEHUS] CPOKa HCIIOJHEHUS] COOTBETCTBYIOILETO
0053aTeNECTBA B COOTBETCTBHHU C YCIOBUSAMH BBHIITyCKa HEHHON OyMmMaru, W MCXOZs W3 KOJMYECTBA IICHHBIX
Oymar Ha JaTy HAaCTYIUICHHS yKa3aHHOTO CPOKa - C YKa3aHHOM JaThl IO HACTYIUICHHS HanOoiee paHHeH u3
Jat:

- ucredennss 7 (Cemb) paboumx JHEH ¢ JaThl HACTYIICHHS CpPOKa WCIOJHEHUS
00s3aTeNbCTBA POCCUACKUM dMUTEHTOM, 10 (mecsTtb) paboumx JHEW ¢ JIaThl HACTYIUICHUS CpPOKa
WCTIOJTHEHHS 0043aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

- BO3HUKHOBEHHMSI MHBIX COOBITHH 110 00ECIIEHEHUIO;

b) B cootBeTcTBUM € MOPSAAKOM, YKa3aHHBIM B MyHKTe 2 pas3aena III u B Ilpunoxenuu 4 — ¢
HanOosiee paHHel U3 Jat, yKa3aHHOH B IIL.a.

CrpaBeuiMBasi CTOMMOCTb JA€OUTOPCKOH 3aJI0JPKEHHOCTH 10 TIPOLEHTHOMY (KYHOHHOMY) JIOXOAY,
YaCTUYHOMY/IIOJIHOMY TIOTAIIEHHIO AMUTEHTOM OCHOBHOIO JOJI'a IO JIOJIrOBBIM IIEHHBIM Oymaram
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npusHaetcs pasHoid 0 (Hoump), B ciyyae oduumanbHOro omyOinMKoBaHHs cOOOLIEHUs O OaHKPOTCTBE B
OTHOIICHUH IMUTEHTA (JIMLa, 00S3aHHOTO 110 LIEHHOH Oymare) - ¢ JaThl O(HUIHAIBLHOTO ONYOJMKOBaHMS
Takoro coobuienust. Takoi MOPsSIOK NpUMEHSETCS K 00513aTeIbCTBAM 3a CIICAYIOUIMMH HCKITIOYEHUSIMU:

- 32 MCKJIIOYCHHEM JI0JITa, OLCHUBAEMOI'O OLCHIINKOM, OOECIIEYEeHHOTO TOPTyEeMBIMH LIEHHBIMH
Oymaramu, HEIBM)KUMOCTBIO, OIIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOH JIMOO MOPYYHUTEIHCTBOM TPETHUX
s, OneHKa 00eCcTIeYeHHOTO OJTa IIPOBOANTCS C YUYETOM CPOKOB M BOSMOXKHOCTH TTOJTYYEHHS BBITUIAT IIPH
peanmzanuu OOECTieYeHHsT Ha OCHOBE OOOCHOBAHHOTO OKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS
Yupapnsronieit KOMIIaHUH;

- 32 UCKJIIOYEHHEM CJIydaeB, KOTJa y JaHHOTO TpeOoBaHMs (BBIMYCKa IICHHBIX OyMar) MMeEroTCs
PBIHOYHBIE KOTHPOBKM aKTHMBHOTO pBIHKA (1 YpOBHS OIlEHKH) JMOO WMEETCs OTYeT OIICHIINKA,
COCTaBIICHHBIN He paHee 6 MecsueB 110 aaThl oreHkH CYA, 1O COCTOSHMIO Ha JaTy Hadaja MpOIEaypHI
0aHKpOTCTBa WM No3aHee. [Ipy HCIoNb30BaHNM OTYETA OLCHIIMKA PU HOSBJICHUN HOBOW MH(OpManuy o
CHIMYKEHUH BO3MOXKHOCTH BOCTPEOOBaHUS 3aJ0JDKEHHOCTH WIIM CHW)KEHHH OLEHKH NOTCHIMAJIBHBIX CYMM K
MOJIYYCHHIO YNpaBisiolias KOMIAHUS JOJDKHA B CPOK He Oosiee 2 HeEAENb IOJYYHTh HOBBIH OTYET
OLICHIIHMKA JINOO0 MPUHSITH CTOMMOCTb 3310JDKEHHOCTH PaBHOM HYIIIO.

JeOuTopckasi 3aI0JDKCHHOCTD [0 IPOLIEHTHOMY JIOXOJY IO JCHEKHBIM CPEJICTBAM HA CUCTaX, B
TOM YHCJIe T0 MUHUMAJIbHBIM HECHIDKAEMBIM OCTAaTKaM:

Kpurepuu npuznanus:

- Jara Havana 00s3aTEIBCTBA COTIACHO YCIOBHSM JOTOBOPA/COTTIAICHHUS O MPOICHTHOM
JIOXO/I€ TI0 JICHEKHBIM CpPEeACTBAM Ha cyeTax ymnpasistomeid komnanuu J1.Y. [TUD

Kpurepun npekpareHust mpu3HaHus:

- Jata oxoHuYaHHMS O00s3aTENBCTBA COTJACHO YCJOBUSAM  JOTOBOPA/COTNIAIICHHUS O
MPOLIEHTHOM JIOXO/JI€ TI0 JICHEKHBIM CPEACTBaM Ha cueTax ympasisomeid komnanuu [1.Y. [TND;

- Jara nepeycTynku mpaBa TpeOOBaHUS O BHIILIATE BKJIAJa U HAYHCICHHBIX MPOIICHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemenust banka Poccunm 00 oT3bIBe nuieH3MM OaHKa, (ICHEXKHBIC CPEICTBA
MEPEXOAT B CTATYC MpoUeii eOUTOPCKON 3a0IKCHHOCTH);

- Jara nukBupanmu OaHKa CcOTJIACHO WH(OPMAIMK, PacKphITOl B  o(UIHATHHOM
JIOCTYITHOM UcTOYHUKE (B TOM umcie 3anuck B EI'PIOJI o nmukBunanum 6anka).

CripaBeiiBasi CTONMOCTE AEOMTOPCKOI 3aI0JKEHHOCTH IO TIPOIICHTHOMY JI0XOY 110 ACHEKHBIM
cpeacTBaM Ha cdeTax ympasistouied xommnanuu J.Y. IIM® onpenensercs B cCymMMe Ha4yMCICHHBIX
COTJIACHO YCJIOBHSIM JOTOBOpa/COTJIAIICHHS MPOLIEHTOB HA CYMMY HECHHKaeMOT'0 OCTaTKa - B CIIydae, eciu
YCIIOBHSI HAUMCJICHUS MPOLICHTOB ITO3BOJIIOT PACCUUTATh UX pa3Mep Ha aaty onpenencHus CUA.

CrpaBeuinBas CTOUMOCTh JACOUTOPCKOM 3aI0JKCHHOCTH O MPOLCHTHOMY JIOXOY 10 JCHEKHBIM
CpeICTBaM Ha CYeTaX, B TOM YHCJIC [0 MUHHMAJIbHBIM HECHH)KAEMBIM OCTATKaM KOPPEKTHPYETCS B
COOTBETCTBUHM C MOPSIIKOM, yKa3aHHBIM B ITyHKTe 2 pas3zena Il u B Ilpunoxxenun 4 nactosamux [Ipasu.

[pouyas neOUTOpCKas 33T0KCHHOCTD:
- ABaHCHI, BEITaHHEIE 32 c4yeT nMymiecTta [P, B ToMm uncie obecnednTenbHbIe IaTeXN
0 JOTOBOpaM apeHbl HEABMKIMOTO UMYIIIECTBA, B KOTOPBIX DOHA BEICTYIIAET apeHIATOPOM;
- Jleburopckas 3a70/DKEHHOCTD ypaBiittomeid komnanuu nepen [TND;
- Jleburopckas 3a0JKEHHOCTh, BOSHHUKINAS 110 IOTOBOPaM C ayJUTOPCKOW OpTaHHU3aINeH,
OLICHIIMKOM, CIIEIUATU3UPOBAHHBIM JIEMIO3UTAPHEM, PETUCTPATOPOM, YKa3aHHbIMU B nipaBunax Y [TUD;
- JeOutopckas 3aJ0JDKCHHOCTh IO Hajoram, cOopaM, MOIDIMHAM B OFOKETHI BCEX
YPOBHEH;
- JleOuTopckas 3aJ0JDKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAaJIoroB U3 Orwjpkera PD;
- JebuTopckas 3aJ0IKEHHOCTD 110 aPEHIHBIM ILIaTekaM>;
- JleOuTopckas 3aJODKEHHOCTb 10 CYICOHBIM PEIICHHSIM;
- JeOuTopckas 3aJ0ODKEHHOCTD 110 HEMOJTHOM OIUIATe WHBECTHIIMOHHBIX ACB;
— Jlebutopckas 3a0DKEHHOCTh, BO3HHKIIAs B pe3yibTaTe IEpeJadd eBpOOOIHraiiii B
OIIIaTy 3aMEIAIoINX OONUTannii IPH UX pasMemleHH: (B TOM JHUCIIe B CiIydae Iepeaadn

3 Jlebutopckas 3a0JDKEHHOCTh HAuyHCIsieTcs Ha Kaxaylo gary ompenenenuss CUA. B cimydae, ecnmm pasmep AeOHTOPCKOH
3a/I0JDKCHHOCTH HE MOXET OBITh TOYHO ONPEJIENICH, HCIIONb3YIOTCS METO/IBI AIPOKCHMALINK BEJIMYHH.

IIporHo3Hble 3HAuCHMS O00A3ATENBCTB, PACCUMTAHHBIC YTpPaBIAIOLICH KOMIaHHWEH, mpenoctaBisitorcs B Creluaan3upOBaHHBIA
JENO3UTapHil Ha KaxIyro AaTy onpenencHus CUA ¢ ykazaHueM Ieproaa BEIOOPKH H OOBSCHAIONINX IEPEMEHHBIX.

st meneil anmpokCcHManmMy pasMepa 00s3aTENbCTB HCIOJNB3YeTCsl CTATHCTUKA 3a mocnenuue 12 (/{BeHaauate) MecsLes,
npenuectBytommx aare onpenencuus CUA [MUD. [Ipu oTCyTCTBHE TaKOro 00beMa CTATHCTUKH METOJ| alllpPOKCHMALMH IPUMEHHM
IIpU HAJIMYUHK JAHHBIX HEe MEHee 4eM 3a Iociequue 2 (1Ba) MecsIla, npeanrecTByromux gare onpenenenus CHA M.

B nary noctymieHust JOKyMEHTa, TIOATBEPIKAAIONIEr0 OKa3aHHBIC YCIIYTH, IPOM3BOANTCS KOPPEKTHPOBKA HAUHCICHHBIX 0053aTe/bCTB
JI0 UX PEaJIbHOTO 3HAUCHHSI.
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(YCTynKu) BCeX MMYIIECTBCHHBIX W HUHBIX NpPaB IO EBPOOOJIUTralUsM POCCUICKHM
FOPUIUYCCKUM JIUIAM);

- IIpouas nebutopckas 3a10KEHHOCTb.

Kpurepuu npuzHaHus:

- Jist 1eOUTOpCKO# 3aJOKEHHOCTH MO BO3MEIICHUIO CYMMBI HAJIOTOB U3 Oromxkera PO —
nata npuHsaTHs HJC mo pabotaM u yciayram K BBIUETY;

- Jis neGuTopcKoil 3a10JKEHHOCTH O CyIAeOHBIM PEUICHUSM - aTa BCTYIUICHUS B CHITY
YKa3aHHOTO peIIeHus;

— JleOutopckas 3al0JDKEHHOCTh, BO3HHKINAS B pe3ylbTaTe mepemadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPAB IT0 €BPOOOIUTAIIAM POCCHICKAM IOPHINYECKUM JINIAM B
OIIaTy 3aMEIIAoONMX OOJWTauii TpH WX pasMemeHHH — Jara YCTYIKH BCEX
UMYIICCTBCHHBIX ¥ HWHBIX TPaB 10 €BPOOOJHIralMsM B COOTBETCTBUU C JIOTOBOPOM
yCcTynku TpeOoBaHUS (WM B TOM Clydae, €CIM JAOKYMECHTOM, COACPIKAIIAM YCIOBHS
pa3MeleHus IICHHBIX OyMar, MpeayCMOTPEH OJHOCTOPOHHMIA akT yctymku mpaB (Deed
Poll of Assignment) — para NpPUHATHS YCTYNKM B COOTBETCTBUM C YCIIOBHSIMH
oxHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- i ocTanbHBIX BHJOB aKTHBOB - JlaTa MepeAaddl akKTUBOB (ICHEKHBIX CPE/ICTB) JIHIY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACONTOPCKAs 3aJ0JKEHHOCTD.

Kpurepun npekpareHust mpu3HaHus:

- Jlnst eOuTOPCKO 33J0OHKEHHOCTH 110 BO3MEIICHHIO CYMMBI HAJIOTOB U3 O10/pketa PO —
JlaTa uCIroiHeHus o0s3atenscTBa nepen [TM® cornacHo HaoroBomy kojaekcy Pd;

- Jis ocTanbHBIX BUJIOB aKTHBOB!

— Jara ucnonHenus obs3aTenscTB nepen [, cornacHo q0roBopy;
- JaTa nukBHIAMU KOHTpPAreHTa, coryiacHo Boinucke, u3 EI'PIOJL;
— Jlebutopckasi 3aI0/DKEHHOCTh, BO3HHUKINAS B pe3ylbTare mnepenadd (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U UHBIX MIPAB [0 €BPOOOIUralMsIM POCCHICKHM IOPHIUYCCKUM JIUIAM B
OIUIATy 3aMEIIAIOIUX OOIHUrallMi IPU UX Pa3MCIICHUH:
JlaTa 3a4MCIICHHs 3aMelarmux odauranuii Ha cueT aerno YK J1.Y. [TN®D;
JaTa TONY4eHHS JOKYMEHTOB W YBEAOMIICHHH, NPETyCMOTPEHHBIX JTOKYMEHTOM,
CONIEpIKAIIUM YCJIOBUS pa3MeIIeHHs IICHHBIX Oymar, B cilydae OTKJIOHCHHS O(epTh
(ycTymka mpaB 1o eBpOOOIUTaIisaAM) SMATEHTOM 3aMETIAIOIINX O0IUTaIlii;
- JlaTa MpeKpalleHus J0roBopa Ha MPUOOpETeHNE 3aMeNIarouX OOJIHUTaIiil (B TOM YUCIe
M0 HWHBIM OCHOBAaHHSM, NPEIyCMOTPEHHBIM 3aKOHOJATENbCTBOM Poccuiickoii ®enepammn).lIpodero
NpeKpalleHus MpaBa TPeOOBaHUS B COOTBETCTBUU C JCUCTBYIOUIMM 3aKOHOJATEIBCTBOM (B TOM YHUCIIC IO
OCHOBAHUSIM, NIPEyCMOTPEHHBIM MoJ0xkeHUssMU ri1aBbl 26 'K PD) unu gnorosopom.
CrpaBeuinBasi CTOUMOCTb MPOYEH JEOUTOPCKOM 33JOJPKEHHOCTH OTIPEIEIISICTCS:
- B CyMME OCTaTKa 33J0JDKCHHOCTH Ha naty onpeaencuus CUA:
—  JUISA ONEPAIMOHHON IeOUTOPCKOM 33J0JKEHHOCTH;
— s 1eOUTOPCKOM 3aJ0/DKEHHOCTH 10 HayioraM, cOopam, TMONUIMHAM B OIO/KETHI BCEX
YPOBHEH;
— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yIpaBsionie kommnanny nepen [1M®, Bo3HuKmas B
pe3yibTaTe HApyIICHUS MPaB BIAACIHIICB HHBECTUIIMOHHBIX MTAeB B TEUECHUH 25 pabounx
JTHEH ¢ 1aThl €€ BOSHUKHOBEHHS
— s OeOWTOpCKOW  3aJ0/DKEHHOCTH, BO3HHUKIIEH IO J0roBOpaM C  ayAWTOPCKOH
OpraHM3allUCH, OICHIIUKOM, CICIHATU3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM,
ykazanHeiMH B npaBwiax Y [IN® B Teuenun 25 paboumx IHEW C IaThl OKOHYAHHSA
CpOKa OKa3aHWs YCIIYT, YCTAHOBICHHOH ycloBHsMHU noroBopa. OOeclieHeHHe yKa3aHHOM
JIeOUTOPCKON 330JDKCHHOCTH HE MTPOU3BOIUTCS MIPH COOIOICHUU CIICAYIOIIUX YCIOBHIA:
v Hanuuue 000CHOBaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYnpasnsromeii KOMIIAaHUA O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHWs YCIyT WIIN
morameHust JeOUTOPCKON 3aJ0JDKEHHOCTH HE SBISETCS CIEIACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B JEITEIHHOCTH JTOJDKHHKA;

v\ HaluyMe IOKYMEHTAIBHOIO MOATBEPXKIECHHUS OT KOHTPAreHTa CPOKOB IOTalleHUs
3aJI0JDKEHHOCTH /oka3aHus ycnyr [TN®;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH TI0 BO3MEIIIEHUIO CYMMBI HAJIOTOB U3 O1omkera PO,

— i 1eOUTOPCKOH 3aJJ0JKEHHOCTH MO CYACOHBIM penieHusM B TeueHue 10 pabounx aHen
C JIaThl IPU3HAHMS.

- B CyMMe, OIPEIEIICHHON C MCIOJIb30BAaHUEM METOJa MPUBEICHHON CTOMMOCTH Oy TyIIHX
neHexHbIX moTokoB (IIpunmoxkeHune 4) B MHBIX CIydasX ¢ MOMEHTA MPHU3HAHUSA 10 HACTYIUICHHS CpPOKa
MOJTHOTO MOTAIICHUS 3aI0J1KCHHOCTH.

— CmopaBemmnBasi CTOUMOCTh IeOMTOPCKON 3aI0JDKEHHOCTH, BO3HHUKIIEH B pe3yibTare
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nepesiayd eBpOoOONIMTranuil B OIUIATy 3aMEUIAONUX OONUraluii Mpu UX pa3sMEIleHUH (B
TOM YHCIIC B ciy4ae mnepegadd (YCTYNKH) BCEX HMMYIMICCTBEHHBIX M HMHBIX MPaB IO
eBpOOOIHTalysM  POCCHHCKAM  HOPUAMYCCKHM  JIMIaM), [pPU3HACTCS  PaBHOM
CIPaBEJIUBOM CTOMMOCTH €BpPOOOJMIalMid, MEpPEeNaHHBIX B OIUIATY 3aMCHIAFOIINX
00JHrayi Wi N0 KOTOPBIM Mepeanbl (YCTYILICHBI) BCE UMYIIECTBCHHBIC U UHBIC IIPaBa
poccuiickuM  ropuandeckum Jminam. CrpaBelyiuBas CTOMMOCTh  €BPOOOJIHIaluii,
MepelaHHbIX B OIUIATY 3aMEIIAIOIIUX OONHraluii WM [0 KOTOPBIM IepeqaHbl
(ycTymieHbl) Bce MMYILIECTBEHHBIE M WHbBIE MPaBa POCCHUICKUM HOPHIUYECKHM JIMIAM,
omnpenensercss B oOmeM mopsake B cooTBeTcTBUU ¢ [lpaBmmamu CYA, ¢ ydeTom
HAKOIUICHHOTO KYIOHHOTO [0XOJa Ha JaTy OIpPEICJCHHUsS] CIPaBEIIMBOH CTOMMOCTH
JIeOUTOPCKOM 3aI0JDKEHHOCTH.

— B ciyyae BO3HHKHOBEHHS NPU3HAKOB OOCCIICHEHHSI IMUTCHTA 3aMCIIAIOIIUX OOIUTaIi,
CIpaBeJIUBasi CTOUMOCTh JIGOMTOPCKOW 3aJ0JDKCHHOCTH OMPEICISCTCS IOCPEACTBOM
MPUMCHCHHST METOJa TPUBCACHHOW CTOMMOCTH OYAYIIMX JICHSKHBIX IIOTOKOB K
eBpoOoOIHranysM, MepelaHHbBIM B OIUIATY 3aMCIIAIOIIUX OONuraiuii (B TOM YHUCIE, IO
KOTOPBIM Tepefianbl (YCTYIUICHBI) BCE HMYIICCTBECHHBIC U WHBIC MpPaBa POCCHUICKHM
IOPUIMYECCKAM JIMIAM), C Y4YETOM KpPCIWTHBIX PHUCKOB 3SMHUTCHTA 3aMCIIAIOIINX
obmuranuii (ITpunoxenue 4).

B ciydae BHECCHMsS] M3MEHEHHH B YCIOBHUS JIOrOBOpa B YacTH OIpPEACICHUS CPOKa MOTalleHHs
3a8JJ0JDKEHHOCTH, MaKCHMaJbHbI CPOK B LIENISIX BHIOOpA METO/a OLICHKH ONpPEEIsIeTCs] B COOTBETCTBHU C
M3MEHEHHBIM CPOKOM IOTAIICHHs 33J0JKEHHOCTH, JEUCTBYIOIUM Ha ATy OLICHKH, IPUYeM HAKOILUICHHE
CpOKa MoraiieHus 3aJ0JDKEHHOCTH HE TPOUCKOIUT.

IMon omepanyoHHON MOHMMAETCS ICOMTOPCKAs 3a0JIKCHHOCTh KOHTPAreHTAa, BO3HHUKAIOIIAS B
X0JIC HOPMaJIBHOTO OINEPAIHOHHOTO IUKJIA, KOTOpasi OyIeT MOralicHa B TCUYCHUE ONPEICIICHHBIX CPOKOB, B
cllydae MPOCPOYKM HCHOJIHEHUs 00s3aTeNbCTB. J[OMyCTHMBIC CPOKH MPOCPOYKH, YCTAHOBIICHHBIC IS
OIEPANMOHHON JEOUTOPCKON 3aJ0JDKCHHOCTH, HE JOJDKHBI MPUBOAUTH K TPU3HAHHUIO OC3HAJEKHON K
MOJYYCHUIO 3aJI0JDKCHHOCTH, a TaKKe K OOCCUCHCHHIO 3aJ0JDKCHHOCTH. Takas 3al0DKEHHOCTh Oyaer
pean3oBaHa YHpaBIISAIOMIEH KOMITAaHWEH B IOJIHOM O00BEMe B CPOKH, YKJIAJBIBAIOIINECS B HOPMAJIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) IIPaKTHKY B3aMMOJEHCTBHA C KOHKPETHBIM BHAOM JIEOMTOPCKON
3a/I0JDKEHHOCTH. Y CTaHOBJCHHBIE CPOKH IIPOCPOYKH OIPENENCHB Ha OCHOBAaHHM BHYTPEHHUX
CTAaTUCTHYECKUX IAaHHBIX YIPABIIONIEH KOMIAHWW. YKa3aHHAs 3aJ0JDKCHHOCTh OyHeT pean3oBaHa
YIPaBIIAIONIEH KOMIIAaHUEH B TTOJIHOM 00BEME B CPOKH, YKJIAIBIBAIOIINEC B HOPMAIBHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) TIPAKTHKY B3aNMOIEHCTBHS C KOHKPETHBIM BUAOM I€OUTOPCKON 3a0KEHHOCTH.

JleOuTtopckast 3aJO0JDKEHHOCTh, IO KOTOPOM BBISBICH OJUH WJIM HECKOJBKO IPU3HAKOB
oOecCIIeHeHMsI, YKa3aHHBIX B paznuene 2. [Iopsaok KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIIMX
umyniectso [TN®D, xkpome IOMycTUMOW MPOCPOUKH OOS3aTEILCTB B PaMKax OINEPAIMOHHOTO IUKJA, HE
MOJKET OBITh IIPU3HAHA ONEPAITHOHHOM.

Bunpl, yciaoBus Mo BUIAM ISl IPU3HAHUS AEOUTOPCKOM 3aJ0JDKCHHOCTH OTICPAIIMOHHOM, a TaKKe
JOMTyCTUMBIE CPOKHM HAapYIICHUS YCIOBHS WCIIOJHEHUS OO0A3aTENBCTB KOHTPAreHTOM (IIOTaIIeHHS
JIeONTOPCKON 3a/I0JDKEHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHH CO CIIOKHMBIICHCS B paMKax
JIOBEPHUTEIBHOTO YIIPABICHHUS TaeBBIM MHBECTUIIMOHHBIM (OHIOM MPAKTHKOH omucaHsl B [Tprinoxennu 5.

[Ipu HacTymiIeHHH CpOKa IPOCPOYKH CBBINIE CPOKOB, OIMMCAHHBIX IO BHIAM 3aI0JDKEHHOCTH B
[Ipunoxennn 5, a Takke HE3aBHCUMO OT HAJWYWS W CPOKA IPOCPOYKH TPHU BOZHUKHOBEHHUH HWHBIX
COOBITHH, Bemymmx K OOECIICHEHHIO, CTOMMOCTHh 3aJ0JDKEHHOCTH OMpEICNsAeTCS B COOTBETCTBHUHU C
METOJIOM KOPPEKTHUPOBKHU CIIPABEATIUBON CTOMMOCTH, peaycMoTpeHHo [Tpunoxenuem 4.

CHOXKHBIC CPEJICTBA, HAXOMSANIMECS V HPO(ECCHOHANBHBIX YYACTHUKOB PHIHKA IIEHHBIX Oymar

(manee — 6pokep).

Kpurepuu npuzHaHus:

JaTa 3auucneHus ICHEKHBIX CPEICTB HA CIICIUATbHBIN OPOKEPCKHI CYET HA OCHOBAHWUHU OTYETA
Opoxkepa.

Kpurepun npekpareHus mpu3HaHus:

- JaTa WCIOJHEHUS OpOKepOM 00s3aTelbCTB IO TEPEUNCIICHHIO ACHE)KHBIX CPEICTB C
CHETHATEHOTO OPOKEPCKOTO CUeTa;

- nmata pemnreHuss banka Poccum 00 0T3bIBe JIMIEH3MH y Opokepa (ICHEKHBIC CpelCcTBa
MEPEXOAT B CTATYC MpoUeii eOUTOPCKON 3a0JKCHHOCTH).

- Jata JIMKBHIAIIMM OpoKepa COTJdacHO WH(POpPMAIMU, PACKPHITON B O(HIMAIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM umciie 3armucu B ETPHOJI o nukBumanuu 6pokepa).

CrpaBeuinBasi CTOUMOCTD JICHEKHBIX CPEICTB, HAXOMAIIMXCS Y Opokepa OmpeessieTCss B CyMMe
OCTaTKa Ha CIECUAIEHOM OPOKEPCKOM CHUETE.

Bennuuna aeOUTOPCKOI 3a0JDKEHHOCTH OpOKepa IOJDKHA COBHANaTh C CYMMOW JICHEKHBIX
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CPE/CTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH ONpPEeIsieTCs] CTOMMOCTD YUCTHIX aKTHBOB.

CripaBeuIMBOH CTOMMOCTBIO JIeOMTOPCKON 3aJJ0JKEHHOCTH OpOKepa IO JICHEXKHBIM CpE/ICTBaM,
HaxoAsIIMMCsl Ha OpOKEpCKOM cyeTe, MPU3HAETCS OCTaTOK JICHEKHBIX CPEJCTB Ha KOHEL JHS MOCIe
COBEpLIEHH BCEX onepanuii ¢ akrusamMu PoHia, corilacHo oT4eTy Opokepa.

Jlata u cOOBITHS, TPUBOIAIINE K OOECIICHEHHIO:

B cirydae, eciim mopy4eHre Ha BBIBOJ JCHEKHBIX CPEICTB CO CHEIHATLHOTO OPOKEPCKOTO cYeTa He
WCIIOJIHEHO B TCYCHHUE OJHOTO Pab0odero MHS ¢ AAaThl MPEABSIBICHUS MOpyUYeHHS (KpOME CIydaeB Iepenadn
TpeboBanus mocne 17:00 pabGodero aHs, B 3TOM ciydae — 2 pabo4uXx JHEH) CIpaBemuBas CTOMMOCTH
JICHEKHBIX CPEACTB Ha CIICIHAJbHOM OpOKEPCKOM C HCIONB30BAaHHEM METOIOB KOPPEKTHPOBKH
crpaBeIuBOM cronMocTH (yHKT 2 pasaena I u [punoxenue 4 Hactosmux [Tpaswn).

JlaTa aHHyNIMpOBaHWs JIMIICH3UU OpOKepa SBISETCS [aTOH HACTYIUIGHUS OCHOBAaHHWHA st
HACTYIUICHHSI CPOKa MCIIOJIHEHUS! 00s13aTeNIbCTB 110 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOU
JlaThl CIpaBeAJIMBasi CTOMMOCTH JeOUTOPCKOW 3aJ0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS € YYETOM
nonoxeHuit myHkra 2 pasgena III u Ilpunoxkenus 4 nactosmux Ipasun.

OrnepallioHHas apeHa.
ITo nmoroBopam omepanuoHHOW apeHabl, B KOTOpbix QOHI BBICTYNAET apeHI0AaTelIeM,

JneOrTOopCcKast 3aI0JDKEHHOCTh B CyMME IUIATeXka, MOJUISKAIIEro OIUlaTe 3a PacdeTHhIH mepuoj (mepuo,
OTpe/iesIsieMblii  IOTOBOPOM apeH[Ibl, KaK IEepUOA, 3a KOTOPBIH MPOM3BOAMTCS ApEH/IHBIA IJIATEX —
MECSI/KBapTal/TIOIYTOINe/TO) TPU3HAETCS B MOMEHT OKOHYAHMS TEKYIIero pacueTHoro mepuona. B
cily4ae eciii MOC/IeHUI IeHb TAKOTo Mepro/a sSBIsIeTcs HepaOouuM JHEM, NeOMTOpCKas 3a0JKEHHOCTh B
CyMMe apeH/IHOTO IJIaTeXa 3a BECh PACUCTHBIN MEePHO MPU3HACTCS Ha IMOCIEAHUN pabounii JCHb Meproia
¢ y4eToM Hepabouux IHEH mocie Aatel pacueTa. JJeOuTopckas 3aI0IKEHHOCTh MPEKPAIaeT MPU3HABATHCS
B MOMEHT OIUIATHl apeHIaTopoM. Eciu apeH/iHas miata BHECEHA apeHIATOPOM aBaHCOM, TO MPEKPAICHUE
NpPU3HAHUS JIEOUTOPCKOW 3aJJ0KEHHOCTH IPOU3BOIUTCS OIHOBPEMCHHO C IMPEKpAIICHUEM IPH3HAHUS
KPEIUTOPCKON 3aJI0JDKEHHOCTH MO COOTBETCTBYIOIIEMY IMOJYYCHHOMY aBaHCY. B ciydae ompeneicHus
CYA Ha jgatry, KOTOpas HE COBMAJaeT C JAaTOW OKOHYAHHS TEKYIIEr0 PacdyeTHOrO MEpUOJa/TIOCICIHUM
pabovnM JHEM TEKYIIEro pacyeTHOro MepHo/Ia, JONOIHUTEIBHO MPU3HACTCS 1eOUTOPCKast 38 J0DKSHHOCTD
B CyMMe€ [OJIM apeHIHOr0 IUIaTe)Ka, PACCUUTAHHON MPONOPLUUOHAIBHO KOJMWYECTBY JHEW 10 AaThl
onpenenenuss CUA. Takast 3a10;DKEHHOCTD NMPU3HAETCS B JeHb onpeneneHuss CHA U paccuuThIBaeTCs IO

hopmyie:

t—tp+1
rue:
P — apeHHBIN MIaTEX, OTHOCAIIMICS K TEKyILEMY NEpUOTy,
t — 1aTa OolLICHKHU,
tp — JaTa Hayasa pacueTHOIo MepHoAa,

tl —JlaTa OKOHYaHUs paCcu€THOro nepuoaa.

7. Ilpu3HaHMe W OLEHKA JO0rOBOPOB CTPOMTEJLCTBA M NPHOOpeTeHHs
00beKTOB HEIBHKMMOI0 HMYLIIECTBA

NmymiecTBeHHbIE MTpaBa U3 JloroBopa y4acTus B JOJIEBOM CTPOUTENHCTBE 0OBEKTOB HEABHUIKHIMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAK)KEe MHOTO JIOTOBOPA Ha CTPOUTENILCTBO (CO3/IaHUE) 0OBEKTa
HEABMYKUMOTO UMYIIECTBA TIPU3HAIOTCS:

— B MOMEHT BCTYILICHUS B CUILY,

— B jaty nepeaayu GoHy npaB U 00s3aTEIBCTB 0 JOTOBOPY OT TPETHETO JIUIIA.

JlaHHbIe UMYILIECTBEHHBIE MIPaBa U3 I0TOBOPOB MPU3HAIOTCS 10 HACTYIJIEHUS MOMEHTA:

— JlaTa TOCYApCTBCHHOM PErUCTpaIiK [IpaBa COOCTBCHHOCTH HAa HEJBMXKUMOE UMYIIECTBO
BJIa/IeNbleB MHBECTUIIMOHHBIX naeB [IM®d, nonreepxnenHas Beinuckoi uz EI'PH;

— nepenadr GoHIOM MpaB U 0053aTETLCTB TI0 JOTOBOPY TPEThEMY JIUILY;

— MPOYETo TMpEeKpamleHus] MpaB HW 00sA3aTEIBCTB 10 JOTOBOPY B COOTBETCTBUH C
3aKOHOJATEILCTBOM HIIH JIOTOBOPOM.

OmneHka CHpaBeIMBON CTOMMOCTH HMYINECTBCHHBIX MpaB IO JIOTOBOPY IIPOU3BOIUTCS
OIICHIIMKOM B CPOKH, COOTBETCTBYIOIIME TpeOOBaHMAM 3aKoHomaTenbcTBa. CTOMMOCTH aKTHBa
OTIpeJIeNIIeTCS. HA OCHOBaHUM JIOCTYIMHOro Ha MoMeHT omnpezeneHuss CHA oTdera OLEHLIMKA C JATOM
OIICHKY HanOoJjee OJIU3KOI K aTe ONMpe/eIICHUs €r0 CTOMMOCTH.

B cnydae, ecium B mepuojJ MPUMEHEHHS OTYETa OLEHIIMKA IJi1 OMpeleeHHs CIpPaBeIMBON
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CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Belyliee K OOECIEHEHWIO, TO YIIpaBsiomias
KOMITaHMSI MHULMHMPYET BHEIIAHOBYIO OLICHKY aKTHBa OLICHIIMKOM He ro3jaHee 10 (necstu) paboumx nHeH
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, IO COCTOSHMIO HAa KOTOPYIO OIpEAENsAeTCs HOBas
OLICHKA, HE JI0JDKHA OBITH paHee JaThl BOSHUKHOBEHUSI COOBITHS, BEAYILETO K 00ECLCHEHHIO.

OHGHKa CHpaBeLlJ'IPIBOﬁ CTOMMOCTHU 0053aTENLCTB 110 JAO0TOBOPY NPOU3BOJAUTCA HA ATy OLUCHKHU I10
MCTOOHUKE aHAJIOTUYHOW METOIUKE OLCHKHA CHpaBeZ[HHBOﬁ CTOMMOCTH KpCﬂHTOpCKOﬁ 3a00JKCHHOCTH.

8. Ilpu3HaHue U OLEHKA HEABUKMMOI0 HMYILIECTBA

OOBEKT HEIBIYKUMOTO UMYIIIECTBA MTPU3HACTCS B KAUeCTBE aKTHBA ¢ HauboJiee paHHew U3 JaT:

- JlaTa mpueMa-repeaadu, MoATBEPKIACHHAsS aKTOM IpreMa Tiepe1adm;

- JlaTa TOCYIapCTBCHHOW PErHCTpalUy Mepexoja MpaBa COOCTBEHHOCTH HA HEIBHIKAMOC
MMYILECTBO BJIaJeNIbliaM HHBECTULIMOHHBIX naeB [T D, noarBepxnennas Boinuckoi u3 EI'PH.

OOBEKT HEJBM)KMMOTO HMYIICCTBA, IMOJYYCHHBIH B PE3yJIbTaTEe 3aBEPUICHUS CTPOUTEILCTBA/
PCKOHCTPYKIIUM Ha OCHOBAHMHU JOTOBOpPA YYACTHS B JIOJCBOM CTPOUTEIBCTBE OOBEKTOB HEIBHUIKHMOTO
UMYIIECTBA, HMHBECTHIMOHHOTO JOTOBOpPa, a TAaKKE€ HWHOTO JOTOBOpa HAa INPUOOpETeHHE OOBeKTa
HEABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIEC TIpaBa U3 KOTOPOTO COCTABJISIIOT akTHBBI DOH/A, TIPU3HAIOTCS
B KadecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpaiyy TpaBa COOCTBEHHOCTH Ha HEIBIKUMOE
MMYIIECTBO BiazieiblieB HHBeCTUIIMOHHBIX NaeB [N D, noaTBepxnenHoi Boinuckoit u3 EI'PH.

B cnydae, ecnmu 00BEKT HENBH)KMMOCTH BO3HHKAeT B pe3yibTaTre paslerna APYroro oObeKTa
HEJABW)KUMOCTH, BXOJAIIETO B cOCTaB mMylnecTBa OHIA, BHOBb BO3HUKIIUH OOBEKT MPU3HAETCS B
KauecTBE aKTHBA, a OOBEKT HEIBMKUMOCTH, KOTOPBIA TOJJIEKAT pasjeny, NMpeKpamaeT Mpru3HaBaThCs B
KayecTBE aKTHBa C MOMECHTA BHECCHHS JAaHHBIX O HEM B CIHMHBIA TOCYIAPCTBCHHBIA pEeCTp MpaB Ha
HEJIBIXKMMOE MMYIICCTBO U CHCJIOK C HUM IPH YCIIOBHHM HAJW4YUs OTYETa OLICHIIMKA HA Pa3/ICICHHBIC
00BEKTHI. B ciydae, eciu OOBEKT HEABIKUMOCTH BO3HHMKAET B PE3YJIbTATe OOBCAMHCHHS HECKOJIBKHX
00BEKTOB HEJABMKMUMOCTH, BXOJSIIUX B COCTaB mMymiecTBa DoH/a, BHOBb BO3HUKINNN 00BEKT MPU3HACTCS
B KauyeCTBC aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABIKHUMOCTH MPEKPAINAIOT MPU3HABATHCS B Ka4eCTBE
aKTHUBa C MOMEHTAa BHECEHUs IaHHBIX O HEM B CIMHBINA TOCYIApCTBCHHBIN pEecTp MpaB Ha HEIABIKUMOC
MMYIIECTBO H CACIIOK C HUM MPH YCIOBHH HAJIHYHUS OTUYETA OICHINNKA Ha 00BEAMHEHHBIN 00BEKT.

Kpurepun npekpareHust pu3HaHUS:

- Jara mepemaun HEABIXKMMOTO HMMYIIECTBa HOBOMY IpaBoOONamaTenmo  — Hamboiee
paHHAA U3 JaT:

—  Jara mpuema-nepeaadn, NoATBePKICHHAS aKTOM IIpUeMa Mepeadu;
—  JaTa roCyJapCTBEHHOW PErMCTpallMyl MEpeXxoja MpaBa COOCTBEHHOCTH HAa HEIBIIKUMOC
HMYIIECTBO HOBOMY IIPaBOOOJIAIATEI0, TOATBEpKAcHHAss BbInucKoi u3 EI'PH;

- Jara mpekpariieHusi npaBa COOCTBEHHOCTH B CBSI3M C T'OCYNApCTBCHHOHN pErHCTpaiucii
JUKBUIAIUN HEIBMKMUMOTO HMMYIIECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIJAHHBIM PETHCTPUPYIOIINM
OpPTraHOM C OTMETKOH O PErHCTPAIlHOHHOM JICHCTBHH.

Onenka OOBEKTa HEIBIKAMOCTH NPOM3BOIUTCA OIECHIIUKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATENBECTBA. CTOMMOCTD aKTHBA OTIPENEIIeTCs] HA OCHOBAHUH JOCTYITHOTO HA MOMEHT
onpenenenuss CUA ordera OIEHIIMKA C JAaTOW OICHKHM HambOosee ONM3KON K JaTe OINpeNeCHHs ero
CTOMMOCTH.

B cmywae, ecnin B mepnon MPHMEHEHHS OTYETa OICHIINKA ISl ONpPEICNICHHS CIIPAaBETHBOI
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABJSICTCS) COOBITHE, Bemyllee K OOCCICHEHHIO, TO YIpaBJSIONIAst
KOMITaHUSI MHUIIMUPYET BHEIJIAHOBYIO OIICHKY aKTHBa OICHIIMKOM He mo3nHee 10 (mecsatu) paboumx gHeH
C JIaThl BBISIBIICHUS MPU3HAKOB oOecleHeHus. Jlarta, MO COCTOSHHIO Ha KOTOPYIO OMpEIeNseTcs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 00CCIICHCHUIO.

[pu o1eHKE CIPaBeNINBOI CTOMMOCTH 00BEKTa HEABMKUMOCTH, HAXOIAIICTOCS B OTICPAIIMOHHOM
apeHze, mo Kotopoii DoHA sBISETCS apeHIOIATe]eM, YCIOBHS apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpakeHBI OIICHIIMKOM B oOIleHKe. OTOeNbHBI aKTHB B OTHOLICHHWH JIOTOBOPA OMNEPAI[OHHON apeHIbI
00BEKTa HENBIKMMOCTH HE TpHU3HaeTcs. IIpu 3TOM B cripaBeIMBYIO0 CTOMMOCTD OOBEKTa HEIBHKHUMOCTH
HE BKIJIIOYAETCS MpenoIriaTa MM HAYHCICHHBIA 3a UCTEKIINH MMEPHOA JOXOJ TI0 JIOTOBOPY ONEpaIOHHON
apeHbl, KOTOPBIE TPU3HAIOTCS B KaYeCTBE OTHACIIFHOTO 00s3aTeNbCTBA (3aJ0TDKEHHOCTH TI0 TTOTYYEeHHBIM
MpenoTuIaTaM) Wi aKTHUBA (IEOUTOPCKOM 3aI0JDKEHHOCTH).

9. Ilpu3sHaHMe W OLleHKA [JPAroleHHbIX MeTALI0B W Tpe0oBaHMH K
KPEeANTHOW  OPraHW3alMM  BBILIATHTh  JICHEKHBIH  3KBHBAJEHT

;[paroueﬂm,lx METAJJNJI0B.
Buanl akTHBOB:
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— JparorieHHbIe METaJlIbl, B TOM YHUCIE, YYUTHIBACMBIC HA TOPrOBOM OAaHKOBCKOM CUETE
(manee — TBC), otkpriTeie B HKO HKII (AO);

— TpeboBanusi K KPEOIUTHOH OpraHW3aldd  BBIIUIATUTH  JCHCKHBIA  JKBHBAJCHT
JIParoICHHBIX METAJUIOB (J1aee — SKBUBAJICHT).

Kpurtepuu npusHaHus:

Jlns aparoneHHBIX METaJIOB!

- laTa Tiepexo/ia mpaBa COOCTBEHHOCTH, TIOATBEPKICHHAS aKTOM IIPHEMa-TIepeiaun;

JI7st mparoreHHBIX METaIoB, YauThiBaeMble Ha THC:

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

Jlnst TpeboBaHMA K KPEIUTHON OPTaHM3alMU BBITUIATHTH JIEHEKHBIN 3KBHUBAJICHT AParoleHHBIX
METaJJIOB:

- Jata mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMKCKE CO CYeTa KPSIUTHOM OpraHu3alu O
3a4HCICHUH HA METAJUTMUECKHUM CUEeT IParoleHHbIX METAJIOB HA OCHOBAHUHU JOTOBOPA.

KpuTepnu npexkpaiieHusi Npu3HAHUS:

Jls aparoneHHBIX METaJIOB!

- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, TIOATBEPKICHHAS aKTOM IIPHEMa-TIepeaun;

JIist mparoreHHBIX METaIoB, YauThiBaeMbie Ha THC:

- mata cricanus ¢ ThC yka3zannas B kimupuaropoM otdyete HKO HKIJ (AO)

Jlnst TpeboBaHMA K KPEIUTHON OPTaHM3alMU BBITUIATHTH JIEHEKHBIN 3KBHUBAJICHT AParolleHHBIX
METAaJUIOB:

- JlaTa CIUCAHMSI C METAJUIMYECKOTO CYETa APAroLleHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOPA;

- narta peuienus banka Poccum 00 OT3bIBE NMUIICH3MK OaHKa (JICHE)KHBIC CPEJCTBA MEPEXOIAT B
CTaTyc Mmpoyeil JeOUTOPCKO 3aJ0OKEHHOCTH);

- JaTta JHUKBUJALMM KPEAUTHON OpraHU3alud, B KOTOPOM OTKPHIT METAIMYECKHH CYeT,
UHPOPMALUS O KOTOPOH pacKphiTa B O(UIIMATBHOM JTOCTYITHOM UCTOYHUKE

JoctymabsiM peiakoM siBisieTcst [IAO «MockoBcekast bupikay.

JlparoneHHple MeTanigbl M WX SKBHBAIECHT OTpaxaloTcss Ha pgary ompenenenuss CYA 1o
CJICIYIOUINM CIIPABEIIMBBIM LIEHAM C y4ETOM Beca APAaroleHHOr0 METa/lula, 32 KOTOPBIH OMpenenseTcs
Ka)kIas U3 LeH:

1.Ilena 3akpbITst ¢ MockoBckoit oupsku (MB), B yacTHOCTH:

- GLD RUB_TOM - s 30510T4;

- SLV RUB_TOM - s cepebpa.

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

2. Ilena banka Poccuu (mmpu oTcyTcTBUHM 1ieHB! Ha aaTy onpexaesneHus CHA na MockoBckoii oupike
(MB)).

CrpaBeiiBasi CTOMMOCTh 33J0JDKEHHOCTH MO CIENKaM C JAParoneHHBIMH MeTallaMu / WX
SKBHBAJICHTOM, 3aKJIIOYCHHBIM Ha yCIOBUAX T+, ompenenseTcs B pasMepe PasHHUIBI MEXKIY CIIPABETNBOM
CTOMMOCTBIO [IParOl€HHBIX METAUIOB / WX JSKBHBAJCHTOM B Bamiore pacuera CYA, sBisrommxcs
MPEIMETOM CIIEJIKH, U CYMMOH CIETKH B BaIIOTE CIIEJIKH, MPUBEICHHON K BamtoTe pacdera CUA.

B ciydae mMONOKUTENBHON pa3HUIIBI, CICIKAa MPU3HACTCA B COCTABE aKTHBOB (IeOMTOpCKAst
3aJI0JDKEHHOCTh) Y TOKyHatels/ B cocTaBe 00s3aTENbCTB (KPEAMTOPCKAs 3al0JDKCHHOCTH) y MPOJABIIA,
OTPHIIATEIILHOW PA3HHIBI - B COCTaBE 0053aTeNbCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTH) Yy MOKYMATels/B
COCTaBE aKTUBOB (ICOUTOPCKAs 3aJOJDKEHHOCTD) Y IPOIABIIA.

CnpaBeyiiBasi CTOMMOCTb JIParolieHHbIX METAJIOB W HMX DJKBUBAJCHT Npu3HaeTcs paBHOU 0
(Hous):

- B Cllydae HACTYIUICHHS COOBITHS, NPHUBOMAIIETO K MPHU3HAHUIO JAPAaroneHHOTO MeTaia
HETIPUTOIHBIM /IS TANbHEHINero HCIoIb30BAHMS 110 TIeTICBOMY HAa3HAUCHHIO,

- C IaThI NOJTYYCeHUS O(UIIHATFHOTO TOKYMEHTa O TaKOM (hakTe.

Crnmcok 0o0mmMx COOBITHI, NPUBOAAIIMX K OOECIeHeHHI0, yka3aH B pasmene 2 Ilopsmok
KOPPEKTUPOBKHU CTOMMOCTH aKTHUBOB, COCTABJISIOIMX uMyIecTBo [T D.

10. Ilpu3HaHue M OLEHKA 32iiIMOB MOJTy4eHHBIX
3aeM, MoydeHHBIN YTpapisiomiell komnanuen DoHma, MPU3HACTCSA B KAYECTBE 00s3aTEIbCTBA C
JIaThl TIOJIyYEHUs Ha €€ pacueTHBIN CUET JEHEXKHBIX CPEJICTB OT KPEIUTOPA.
Jlaroit mpexpamieHus: Ipu3HaHUs 3aiiMa SBIISICTCS:
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— J1aTa UCHOJHEHUs 00s3aTeNbCcTBa YIpaBirsitoniei kommnanueii @oxpa;

— narta BHecenus B EI'PYOJI cBenenuit o TMKBUIAMU KOHTPAreHTa B MOPSAIKE, YCTAHOBICHHOM
JIEACTBYIOIIKUM 3aKOHOAATEIbCTBOM;

— JlaTa TMPOYero mpeKpalleHUs o0s3aTejbCcTB W3 JOroBOopa 3aiiMa B COOTBETCTBUHU C
3aKOHOJATEILCTBOM HJIU 1I0TOBOPOM.

3a10KEHHOCTh 1O MTOTyYSHHBIM 3aiiMaM, CPOK HCTOJHEHHUS KOTOPOH B JaTy MEpBOHAYATBHOTO
npu3HaHusg He npeBbiman 180 (Cta BOCbMHACCATH) JHEH, ONEHUBACTCS B HOMHHAIBLHOW CymMMe 3aiiMa
TUTIOC HAYUCIICHHBIE HCXOMAS U3 TIPOIICHTHON CTaBKH MO JOTOBOPY 3aliMa MPOLEHTHI HA IaTy OLEHKH.

3a10KEHHOCTh 0 TOIY4YeHHOMY 3aliMy, CPOK HCIIOJIHEHHSI KOTOPOH B ATy MEpBOHAYAIBHOTO
npm3HaHusa npeBbimman 180 (CTo BoceMbiecsaT) THEH, OIEHWBAETCS IO NMPUBSACHHONW K JaTe OICHKH
CTOMMOCTH ILIATEKEH, PACCYNTAHHOM C UCTIOIB30BAHNEM PBIHOYHON MPOLCHTHON CTABKH .y -

B kauecTBe pEIHOYHOM MPOIICHTHON CTaBKH B JAHHOM CITydae MIPHHUMAETCS CIEAYIOMas CTaBKa:

oo = {?.‘:p,ph,,,,+ (Klgo — BCp 071 23aA0HeHHOCTH B pyBmIx
T pin.: A 3 agornEeHHOCTH E gonap ax (A 1 Eepo,

2de:
Ty pew, - B KAUCCTBE PHIHOYHOW CTABKM IPHMEHSCTCS CPEIHEB3BCIICHHAs IPOLCHTHAs CTAaBKa I10
KpeauTaM B PYOJsIX W WHOCTPAHHOW BaJllOTE HAa COMOCTABUMBIA CPOK (COMOCTaBUMBIH CPOK — CPOK,
OCTaBIIMHCS Ha JaTy OLEHKH JO TOralleHHs OLICHMBAaeMOM KpPEeJUTOPCKOH 3al0/KEHHOCTH),
NPE/IOCTaBICHHBIM HE(HMHAHCOBBIM OpraHM3alysaM (sl JOJDKHUKOB, SBISIIOLIMXCS IOPUANYECKHUMHU
JMLAMK) WK (QU3NYECKUM JIMnaM (A7 JOJDKHUKOB, SIBIISIFOIIMXCS (DM3MYECKUMHU JIMIAMH), B LEJIOM II0
Poccuiickoit ®enepaumun, packpeiBaemas Ha oduimansHoM caiite banka Poccum u ompeneneHHas B

COOTBETCTBHMH C Pa3BEPHYTOM IKaTOH*,

KC. ., - kimoueBas ctaBka [|b P®, ycraHoBIIeHHAs Ha ATy OLICHKHY;
KCo,, - cpenmssi kmodeBas craBka L[b PD 3a KaneHAapHBIH MeCsL, 33 KOTOPBIA OmpezesicHa

CTABKA 7y sy -
Cpennsis 3a KaJeHIapHbIH MecsI KimrodeBast craBka [[b PO paccuutsiBaercs mo gpopmyie:
LEC T
' = T ¢
eoe:

T - KodrgecTBO HEH B KaJCHIAPHOM MECSIIe, 32 KOTOPBIA pacCUNTHIBACTCS MPOIICHTHAS CTaBKa,

KEC; - ximroueBas craBka L{b PO, geiicTBoBaBIIas B i-OM Iepro/ie KaJIeHAAPHOTO MecsIa,

T, - KomMuecTBO [IHEW KaleHIApHOrO MeCslla, B TEYEHHE KOTOPBIX [EeHCTBOBaJIa MPOLEHTHAS
craBka KC;.

11. Ilpu3HaHue M OLEHKA KPeANTOPCKOM 3210/ 2KEeHHOCTH

Oo0mue noa0KeHus:

Kpenuropckasi 3a70JKEHHOCTh MNpPU3HAETCS B MOMEHT, korma y DoHIa B COOTBETCTBUU C
JICUCTBYIOIIUM TOTOBOPOM BO3HHKAeT 00S3aTENbCTBO MO Iepe/adye MMYILECTBA WM BBIILIATE JCHEKHBIX
CPE/ICTB KOHTPAreHTY IO JOrOBOPY.

OO0si3aTenbcTBA B BHIC KPEAUTOPCKOHW 3a/J0JDKEHHOCTH 0 BbIjaue WHBECTHLHOHHBIX [1aCB
MPU3HAIOTCS CO [(HSI [TOCTYIUICHHsI ACHEKHBIX CPEICTB B OIJIATY MHBECTHLMOHHBIX HaeB Ha cuer Donja,
OTKPBITBIA B KPEIUTHOW OpPraHU3aliu.

OO6si3aTenbCcTBA 10 BBIIUIATE JICHE)KHONW KOMIICHCAIMU TPH MOTANICHUM WHBECTUIIMOHHBIX IACB
MPU3HAIOTCS CO JTHS OCYIIECTBICHUS PACXOIHOW 3aITUCH B PEECTPE MHBECTHIIMOHHBIX maecB DoHja.

O0si3aTenbeTBA 1O BO3MELICHHIO 32 CYET MMYIIECTBa, cocramisitomiero ®oHn, coOCTBEHHBIX
JICHE)KHBIX CPEACTB YmpaBisionied xomranuun DOHIA, MCIOJIb30BAHHBIX €0 JUIS BBIMJIATHI JECHEKHOM
KOMIICHCAIIMM B CBS3M C IMOTAIICHNEM WHBCCTUIMOHHBIX I1a€B, MPU3HAIOTCS CO JHSA MCPEUYHUCICHUS
VYrpapnsioneif KOMIIaHHEH JEHEKHBIX CPEACTB JUIsl BBILIATHI JICHE)KHOH KOMIICHCAIIMH COTJIACHO
0aHKOBCKOM BBIITHCKE.

O0s13aTenbCTBa, MOICKAIINE UCTIONHEHHUIO 3a cueT akTuBOB MoH/a, B TOM YHMCIie 0053aTENbCTBA
[0 BBIIUIATE BO3HATpaXIeHUs Ympamisiomed kommanud, Crenuaiu3upoBanHoMy Jleno3urapuio,
ayJNTOPY, OLUCHIIHKY, OUpIKe, JIMILY, OCYIIECTBISIIOLIEMY BEICHHE PEeCTpa BIIaAeibleB HHBECTHIIMOHHBIX
naeB @PoHma, 00s3aTENbCTBA 110 YIUIATE CYMM CKHJOK C PacueTHOW CTOMMOCTH HWHBECTHUIIMOHHOIO Ias
(HanbaBOK K PacUeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympamisiomieil kommanuun DoHma u (Hin)

4 Ucrounnk nudopmamyn: Opunuansubiii caiir barka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat CeeaeHus 110
KpeauTam B pyossix, noinapax CILIA u eBpo B nenom no Poccuiickoii deneparun.
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areHTaM 0 BbLJaYe, MOTAIICHUI0 U OOMEHY MHBECTHUI[MOHHBIX IaeB, a TaKKe 00s3aTeNbCTBA MO OILIATE
MNPOYMX PACXOJOB/IIO BBIIUIATC HMHBECTHIIMOHHOTO [O0XOJa IAWIIMKaM, OCYIICCTBISICMBIX 3a CYET
umyniectsa PoHA B COOTBETCTBUM C TPEOOBAHUSAMH JICHCTBYIOIICTO 3aKOHOJATEIbCTBA, MPU3HAKOTCA B
HanboJiee PAHHIOK U3 JAT:

B gary pacueta CUA, ecium YmpaBisionias KOMIIAHHS HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJIe)KHO OTPENENUTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXIECHHHA W/HMIM PAacXOJOB B COOTBETCTBUH C
YCIOBHAMH 3aKTIOYCHHBIX JTOTOBOPOB MM B COOTBETCTBHUH C [IpaBmiiaMu JOBEpUTENHFHOTO YIIPABICHHUS, a
TaKXKe METOJAMH OIIPEIeIICHHS CIIPABEUINBON CTOMMOCTH, MIPEIyCMOTPEHHBIMU HacTosmMu [IpaBrramMu
(e mpumensieTcst B cirydae, eciu B pacder CUA [T ® BriroveH pe3epB Ha BBITUIATY BO3ZHATPKICHUH );

WIH CO IHA IONy4YeHHs YTPABIAONEH KOMIaHWeH MTOKyMEHTa, MOATBEp)KOAlomero ¢axt
OKa3aHus YCIyT (CO JHsI TOJyYEHHUS MOANMMCAHHOTO aKTa BBHITIOJHEHHBIX PabOT (OKa3aHHBIX YCIYT), MPH
YCIIOBHH, YTO PACXOBI 110 BBIILUIATE BO3HATPAXKICHHS YTpaBisoneii komnanuu, Crenuain3upoBaHHOMY
Jeno3uTapuio, ayAuTopy, JIUIY, OCYIIECTBIIIONIEMY BEJICHUE pEeCcTpa BIIAICIbIICB NHBECTHIIMOHHBIX I1aCB
®oHma, ONCHIMKY (MPU €ro HaJM4YUM), 00s3aTENbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IMPEBBIMIAIOT
JIOMTyCTUMBIH pa3Mep TaKUX BO3HATPAXKICHUN W PacXoioB, ycTaHOBICHHBIX I[1J[Y Ha naty npu3HaHUSL.
Bo3zHarpaxacHue ynpaBisOIeH KOMIAHWU, pa3Mep KOTOPOTO 3aBHCUT OT PE3yJIbTaTOB WHBECTUPOBAHHS,
HAYUCIISICTCS B MEPBBIN paboumii NeHb nepuoja (ecii MHas 1aTa HavyuCIeHus He ykazaHa B IIpaBumax Y
[N ®), cremyromero 3a MeproOIOM HAYHCICHUS BO3HATPAXKICHUS, IIPH3HACTCS B COCTaBE MPOYUX PACXOI0B
W YIUTBIBAETCS B COCTaBE 0053aTEIBCTB O MOMEHTA €TO BHITUIATHI.

KpenuTopckast 3al0KEHHOCTh MO yIUIaTe HAJOTOB M JAPYIHX OOSA3aTENBHBIX INIATEXKEH W3
nmymecta [IM® mnpusHaeTcs B JaTy BO3HUKHOBEHHS OO0S3aTENbCTBA MO BBIILIATE Hajora W (Wim)
00s3aTeTLHOTO TIJIATEXKa, COTVIACHO HOPMATHBHBIM TPaBOBBIM akTaM Poccuiickoir Deneparuu v (W)
noroBopy. IIpekpaiieHre Ipu3HAHKS B JaTy MEPEUYHUCICHUS CYMMBI HAJIOTOB (00s3aTENBHBIX MJIATEKEH) C
pacuetHoro cueta [TM® coriacHO GaHKOBCKOW BBIMUCKE.

KpenuTtopckas 3a10JKEHHOCTh TI0 CACIKAM KYIUIM — Mpoaaxu aktuBoB [1M®D (3a uckimoueHueM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) IpU3HACTCS B ATy MOJIYYCHUS JCHEKHBIX CPEACTB HA PACUCTHBIN
cuet [TM® cormacHo GaHKOBCKOM BBIMTUCKE. [IpekpalicHre NPU3HAHUS B 1Ty HCIOIHECHUS 00s3aTeIbCTBA
O C/ICJIKE COTJIIACHO YCIOBHSM JOTOBOpA.

KpenuTopckast 3a0JKEHHOCTh, MOJUIEKAIIast IOTAIICHUI0 WMYIIECTBOM, BO3HHUKAIOMIAs IIO
cyneOHOMY TOKYMEHTY, IPH3HAETCS:

- B MOMEHT BCTYIUICHHS B CHWIy CyAeOHOTO aKTa NepBOM WHCTAHINH, €CIH I10/ada
aNeJUIIINOHHON XaJ00bI HEe IPEIyCMOTpPEHA,;

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa IEepPBONM HMHCTAaHIWH (B TOM YHCIE, eCIH ObLIa
MoJaHa aneJUBIIHOHHAs Kajo0a). B ciaydae anemussmrnoHHOTO 00KaIoBaHNUA yKa3aHHOE PEIICHHE BCTyHaeT
B 3aKOHHYIO CHIY CO IHS TPUHITHS IOCTAHOBICHHS apOWTPaXKHOTO Cyla ANCIUISIAOHHOW WHCTAHIIUU
(maToli mPUHATHS MOCTAHOBJICHUS CYyJia ale/UIIIHOHHON MHCTAHIIMYA CUYATACTCS JaTa ero M3TOTOBJICHUS B
MOJTHOM 00BeME).

OnepanuoHHasi apeHaa:

Ha naty Havana apeHIbl B COOTBETCTBHHU C YCJIOBHSIMH JIOTOBOPA apeHIATOpP MPHU3HACT aKTUB B
(hopme mpaBa 1MoIE30BaHMA U 00S3aTEIBCTBO 1O apeHae. AKTHB B popMe IpaBa MoIbp30BaHus 10 JloroBopy
OTIEPALIMOHHONW apeHAbl HEABIKMIMOTO HMYyIIecTBa, B KoTopoM MDoHI sBISETCS apeHAaTOpoOM, H
0053aTeTECTBO PU3HACTCA C MOMEHTA!

- ¢ HauboJiee paHHeH U3 JaT:

v\ Jara nepenaud 00bEKTa HEABMKUMOCTH B apEHLy 110 aKTy IpUeMa-Tepeauu;
v\ JaTta BCTYIUIEHUS B CHJIy JIOTOBOPA apEHIbL;

- C IaThl YCTYIKH MPaBa apeH/Ibl 00BCKTa HEABKUMOTO HMYIIICCTBA.

JlaHHBIE OTOBOPBI MPU3HAIOTCS 10 HACTYILICHHS MOMECHTA:

- MOJIIMCAHMUS aKTa BO3BPATa MMYILECTBA apPCHIOATEIIO;

- nepegayuu [TN® npae u 0053aTENBCTB MO JOTOBOPY TPETHEMY JIUILY;

- pOYero MpeKpamleHWs IpaB U O00SI3aTENBCTB IO JOIOBOPY B COOTBETCTBHU C
3aKOHOJIATEIILCTBOM HJIH JJOTOBOPOM.

[Ipu3Hanme axkTHBa W 00SA3aTENBCTBA IO JOTOBOPY apeHABI HE IMPOM3BOAWUTCS B CIEAYIOIINX
CITydasx:

- €CJIM CPOK JoroBopa apeHnabl He mpeBbimaer 1 (OmuH) TOA (TIpW 3TOM MPOJOHTAMH CPOKa
JIEHCTBUS JIOTOBOPA apeHJIbI HE TTPOUCXOINT) (KpaTKOCpOUHAs apeHa);

- €CIM XapaKTCPUCTHKH COOTBETCTBYIOUIETO 3€MEIHHOTO YYacTKa, Ha KOTOPOM PpAacHOJI0KEHO
HEJIBIXKMMOE UMYIIECTBO - akTuB DOHNIA, B YaCTHOCTH, €r0 I'paHMIBI, U (MIIK) YCIOBUS JOTOBOPOB, Ha
OCHOBAHHU KOTOPBIX OCYIICCTBIISICTCS HCIIOJNh30BAHUE TAKOTO Y4YacTKa, HE MPEANONArarT, 4YTO
UMYIICCTBECHHBIC TpaBa Ha HEr0 MOTYT I€HEPUPOBATH CAMOCTOSATCIHFHYH SKOHOMHUYCCKYHO BBITOAY WU
OBITh MMPEIMETOM CIICJIKH OTJCIFHO OT PACHOJI0KEHHOTO HA HEM 3JaHus (CTPOCHUS, COOPY)KEHUS ), a TAKIKE
€CJI CIpaBEIUIMBas CTOMMOCTH JOrOBOpa apeHIbl OMOCPEIOBAHHO YYHUTHIBACTCS OLCHIIMKOM B
CIpaBeIINBON CTOMMOCTH TaKOTO 00BEKTa HEIBHKIMOCTH.
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IIpu onpenencHUU Cpoka apeHIbl HEOOXOIUMO YYUTBHIBATH PEAJBHBIA CPOK apeHIBI C YYETOM
BO3MOXKHOH mpotoHranmu. Eciiu Ha #aTy 3aKiIroueHus JOrOBOpa U3BECTHO, YTO CPOK apeHIIbI OyneT Ooee
OJTHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKA apeHJBI MO JOTOBOPY, TAKYIO apeHAy HEOOXOIUMO
paccMaTpuBaTh Kak JI0JITOCPOUHYIO.

CnpaBeuiiBasi CTOUMOCTb IpaB IO JOTOBOPY apeH[bl, apeHAaTOpOM IO KOTOPOMY SIBIISIETCS
[TN®, ompenensieTcs Ha OCHOBAaHMM OT4YeTa oleHMMKa. OIEHKa MPOW3BOAWUTCS OICHIIUKOM B CPOKH,
COOTBETCTBYIOIIME TPEOOBAHMUSM, YCTAHOBIIEHHBIM HAcCTOAIIMMH [IpaBmiaMu ©  JEHCTBYIOIIUM
3aKOHOIaTENLCTBOM PD.

I[Ipu >TOM B COCTaB KPEAWTOPCKOW 3aJ0/HDKCHHOCTH BKIIIOYAETCS CIIPABEINBAs CTOMMOCTD
0053aTENTBCTB TI0 TAKOMY JIOTOBOPY OTIEPallMOHHOHN apeH/IbI.

O0s13aTenbCTBA 0 YIUTATE APCHIHOW TUIATHI OICHUBAIOTCS CICAYIOIIAM 00pa3oM:

ITo moroBopam oreparMOHHON apeH/Ibl, B KOTOPbIX DOH/ BBICTYMACT apSHAATOPOM, KPEAUTOPCKAast
3aJI0JDKCHHOCTh B CYMME IUIATEXKA, IMOJICIKAIICTO OIUIATE 3a PACUCTHBIN mepuo (Tepro OmpeaesieMbIil
JIOTOBOPOM  apeHJbl, KaKk [MepUoJ, 3a KOTOPBIH  INPOWU3BOAUTCS  APCHAHBIA  IUIATEX  —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHHS TEKYIIEro pacyeTHOro mnepuoja B
cllydae eCJI MOCICIHUM JICHb TAaKOTO MEePHOJa SBISCTCS HepabouuM JHEM, KPETUTOPCKAs 3aI0JKCHHOCTh
B CyMME apeHJHOTO IUIaTeXka 3a BECh PAacCUeTHHIN INEepHOA IMpPHU3HAETCS Ha TOCIEAHWN paboumii JeHB
mepuoja ¢ yd4eToM Hepaboumx JHEH mocie maTel pacdyera. Kpemutopckas 3a10iDKEHHOCTH MPEKpariaeT
NPU3HABAThCS B ATy CHHCAaHUS JCHE)KHBIX CPEACTB B CYET OIIIaThl 3amospkeHHocTH Ponpom. Ecmm
apeHaHas iata omwiadyeHa GOHIOM aBaHCOM, TO IPEKpalIeHne MPU3HAHUS KPEAUTOPCKOH 3a10JDKCHHOCTH
TIPOM3BOJUTCA OJHOBPEMEHHO C MpEKpalleHHEeM MpHU3HAHUS OTPaXCHHOW paHee B KadecTBE aKTHBA
MpPEeJIOIUIATHI [0 COOTBETCTBYIOIIEMY aBaHCy. B ciryuae onpenenenus CUA Ha maty, KOTOpasi HE COBIAIaeT
C JIaTOW OKOHYAHHs TEKYIIErO0 PACUCTHOTO MEPUOJA/TIOCICAHUM PabOYMM JHEM TEKYIIEro pPacdyeTHOTrO
nepuoja JOTOJHUTEIFHO TPU3HACTCA KPEIUTOPCKAas 3aJ0JDKCHHOCTh B CYMME, PAacCCYUTAHHON
MPOTIOPIMOHAIBHO KOJIMYECTBY AHEH 10 nmatel omnpenenenuss CUA. Takas 3aJ0JDKEHHOCTh MPU3HACTCS B
nenb onpenenenus CHA u p?-CClH/ITLIBaeTCSI o opmyie:

t—itp+

K =P s—0r
t—tpt1l

rae:

P — apenaHbIi TIIATEX, OTHOCATIMIACS K TEKYIIEMY TIEPUOIY,

t — ;1aTta OLICHKH,

tp — maTa Ha4asa pac4eTHOIO IEPHOLa,

t; — JaTa OKOHYaHUA pacdy€THOTO I€PpHOaa.

CrpaBe[uinBasi CTOUMOCTh KPEIUTOPCKON 3aI0JDKEHHOCTH 1O JOrOBOpaM apeHIbl, CPOKOM 1o 1
(OnmHoro) roma (KpaTkocpoyHas apeHza) ONpeaeseTCs:

- Ha Kaxayro aaty onpenenenus CUA, B pazMepe 0053aTeNIbCTB 110 IOTOBOPY Ha yKa3aHHYIO JaTy. B
ciy4ae, eciii 00s3aTesibCTBa M0 JOTOBOPY HE MOIYT ObITh HAJEKHO OIpPEAEICHbl HA TAKYIO AATy, TO
HNPUMEHSIOTCSI METOIbI ANIPOKCUMAIHH.

CrpaBe[uinBasi CTOUMOCTh KPEAUTOPCKOW 3aJI0JKEHHOCTH (00s3aTE€NbCTB) MO JIOTOBOPAM apCHIBI,
3aKJIroYeHHON Ha cpok Oosnee 1 (OmHoro) roxa (HoJrocpovHas apeHna) onpeaesseTcs Mo NPUBEACHHOMN K
JlaTe OLICHKM CyMME apeHIHBIX IUIaTeXe Ha BeCh CpPOK JEHCTBUS JOrOBOpa apeHAbl [0 METOAy
NPUBCJCHHOW CTOMMOCTH JeHEKHBIX NOTOKOB ([Ipmnoxenue 1). Ilpu 3TOM Takod CpPOK HE IOJDKEH
npeBbILIaTh Cpok AercTBus [IpaBui qoBepuTenbHOTO yrpasieHus GoHIOM.

Ilpu ompeneneHuu cpoka apeHAbl HEOOXOAMMO YYUTHIBATH PEATBHBIA CPOK apeHIbl C YYETOM
BO3MOYKHOH mpostoHranmu. Ecii Ha #aTy 3aKiIfoueHus JOTOBOpa M3BECTHO, YTO CPOK apeHIBI OyneT Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JAThl OKOHYAHUS CPOKa apeH/Bl 10 JOTOBOPY, TaKylo apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOITOCPOYHYIO.

B xavecTBe CTaBKHM IUCKOHTHPOBAHHS HCIIONB3YETCS CTABKA, YCTAHOBJICHHAS TOTOBOPOM B CIIydae ee
COOTBETCTBHS PIHOYHOHN CTaBKE JIMOO €CIIM CTaBKa M0 JOTOBOPY HAXOAWTCS B TUAITa30HE, OTMPEACICHHOM C
YYeTOM BOJATWIBHOCTH PBIHOYHBIX CTaBOK HAa TOPH30HTE 3 Mecsma C y4eTOM TIOCIeIHEH PacKphITOH
cTaBkd. J[Mana3oH onpeaenseTcs: aHaIOTUIHO MOPSIKY, OMUCaHHOMY B paznene 4 [IpaBui.

B unbIX cnyyasix UCTONB3yeTCs PhIHOYHAS CTaBKa. PHIHOYHAS CTaBKa OmpeaesisieTcs: IO COCTOSHUIO Ha
Ka)XIblil paboumii ICHb (1aTa OILICHKH).

B xauecTBe ppIHOUHOM CTaBKU MPUMEHSIETCS] CpEeIHEB3BEILICHHAs IPOLIEHTHASI CTaBKa 10 KpeAUTaM B
pyOJIsSIX ¥ MHOCTPAHHOM BaJIOTE HAa COMOCTABUMBIH CPOK (CONMOCTABHMBIA CPOK — CPOK, OCTABINUICS Ha
JaTy OLEHKH /IO TIOTAlICHHS OIEHMBAEMOH KpPEAWTOPCKOW 3aI0JDKEHHOCTH), IIPEIOCTABICHHBIM
He(HHAHCOBBIM OPTaHU3ANUAM (U JOIDKHUKOB, ABISIOMINUXCS IOPUINICCKUMH JIAIAMHE) WA (PU3NIECKAM
munaMm (I TOJDKHUKOB, SIBJISFOINUXCS (DU3MYECKUMM JIMIIaMH), B LeioM 1o Poccuiickoii denepanum,
packpbiBaeMas Ha opuIMaIbHOM caiite banka Poccun m ompeneneHHass B COOTBETCTBUU C Pa3BEPHYTOM
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HIKAIoif.

Ecnu nmocnenusisi packpoitast Ha caiite banka Poccum cpenneB3BellleHHasi CTaBKa MO KpeAUTaM
paccunTaHa paHee, YeM 3a Mecsl] NepBOHAYAIBHOIO MPU3HAHMS WM JaThl OLEHKH, a TaKXKe B Clydyae
M3MEHEHHUsl KitoueBOod cTtaBku banka Poccuu mocrne nepBoHauaabHOTO MPU3HAHUA, JUISL OIpeAeeHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEIYIOMIMMA MOAXO0:

- KioueBasi craBka banka Poccum, meiicTBoBaBIIas B Mecsle, 32 KOTOPBIA OIperesieHa
CpeJHEB3BEIICHHAsl CTaBKa II0 KpeauTaMm, CpaBHHUBAaeTCs C KiIo4eBOM craBkoil banka Poccun,
NIEUCTBYIOIIEH B MeCsIIe TIEPBOHAYAIILHOTO MPU3HAHUS / C K3MEHEHHOW KITI0YeBOM cTaBkoi banka Poccuu;

- ecM KJroueBas craBka banka Poccmm He M3MEHHMIIACh O MOMEHTa IMEPBOHAYAILHOTO
MpU3HAHUSA, B Ka4eCTBE PHIHOYHON CTAaBKW NMPH TIEPBOHAYAIHLHOM IMPU3HAHUHU/TIOCE TEPBOHAYAIHLHOTO
MIPU3HAHUS IPUMEHSACSTCS TIOCIISIHAS PACKPHITAas CPEIHEB3BEIICHHAS CTaBKa TI0 KpEAUTaM;

- eClii KIIoueBass craBka banka Poccum u3MeHwnack (B TOM 4YHCIE IO MOMEHTa
MEPBOHAYAILHOTO IPU3HAHMS ), PHIHOYHAS CTaBKa OIpeeIsieTcs mo hopmyIe:

rouAcpApLIHA:rcpAprHAJ’_(KCJJAoA_KCcpA), rae:

Towcp.pem. - OLICHKA CPEIHEB3BELIEHHON PHIHOYHOM MPOLIEHTHON CTAaBKH;

Teppom. - CPETHEB3BEIICHHAS IPOIICHTHAS CTaBKa IO KPeIUTaM B pyOIIsIX W MHOCTPAHHOM BaNIoTe,
mybnukyemasi Ha oduiManbHOM caiite banka Poccuu, 3a Mecsi, HanOosee ONMM3KUN K JlaTe OICHKH, IO
KpeWTaM CO CPOKOM TMPHBIICUCHHS, TMOMAMAIONIUM B TOT K€ HHTEPBAJN, 4YTO M CPOK, OCTABIIMHCSA Ha
OTYETHYIO JIATy JI0 MOTAIICHUS OIEHUBAEMOM NEOUTOPCKON 3aI0JKEHHOCTH;

KCp,. - kmtoueBas craBka L[b P®, ycraHoBIIeHHas Ha 1aTy OIEHKH;

KCp. - cpenusis xitoueBast craBka banka Poccuu 3a kaneHgapHsIil Mecsll, 3a KOTOPBIN onpeaeseHa
CTaBKa T'cp.pein.-

CpenHsis 3a KaJICHAApHBIN MecsI] KIIto4YeBas ctapka banka Poccuun paccuuTeiBaeTces o hopmyie:

_ LEC T
L T !
rae:
T — KOJIMYECTBO JHEH B KaJICHIAPHOM MECSIIC, 32 KOTOPBIH PACCUUTHIBACTCS MPOLICHTHAS CTaBKa,
EC; — xmoueBas craBka banka Poccun, aeiicTBoBaBias B i-OM MEpHOE KaJeHIApPHOTO MecsIIa,
T, — xonu4yecTBO AHEH KaJCHIAPHOTO MECSIa, B TEYCHHE KOTOPBIX JEHCTBOBANA MPOIEHTHAS
craBka KC;.
Cpennsisi 3a KaJeHTApHBIN MecsI KiodeBas cTaBka banmka Poccum, ompenensiemas pacdeTHBIM
MyTeM, OKPYTIIETCS A0 2-X 3HAKOB ITOCTIC 3aIIATOMN.

IIpexpamenye NPpU3HAHUS KPEeAUTOPCKOI 3210/ I2KeHHOCTH

IIpu3HaHue KPEeAUTOPCKON 3a0KEHHOCTH U MOJTyYEHHBIX NPEOIUIAT MPEKPAIIAeTCs B Caydae:

- ucrojHeHus o0s3arenbeTBa GoHIOM;

- c¢ natsl BHeceHuss B EI'PIOJI cBepeHuii o IUKBHUAALMU KOHTpareHTa B MOpPSAKe,
YCTaHOBJICHHOM J€ICTBYIOIUM 3aKOHOAATENBCTBOM;

- MPOYEro INPEeKpaleHus] 0053aTeNbCTBA B COOTBETCTBUHM C 3aKOHOJATENILCTBOM (B TOM
YHCclIe 10 OCHOBAHUSIM, IPEAYCMOTPEHHBIM Mo1okeHusIMU TaBsl 26 'K PD) unu norosopom.

OueHKa KpeauTOPCKOM 32/10J15KeHHOCTH (00513aTeIbCTB):

CripaBeTHBOI CTOMMOCTBIO 0053aTENBCTB IO BBIade MHBECTUIIMOHHBIX MTAeB MIPU3HACTCS CyMMa
JIEHESKHBIX CPEJICTB, IOCTYIMHUBIIAs HA OAHKOBCKUH CUET, OTKPHITBIN Y IPaBIISIONIEeH KOMITAHUEH IS ydeTa
nmymectsa PoHa B OIUIaTy MHBECTUIIMOHHBIX T1AEB.

CripaBeUTHBO# CTOMMOCTBIO 00513aTEIBCTB MO BBIILIATE JCHEKHON KOMIICHCAIIMU MIPH MOTAIICHUN
WHBECTUIMOHHBIX MA€B MPHU3HAETCS CyMMa JEHEKHBIX CPEICTB, MPUUYUTAIONIASICS K BbIIIATE Biajeiblam
WHBECTUIMOHHBIX MAaE€B, PACCUUTAHHAS JIMIOM, OCYLIECTBIISIOIIMM BEJIECHUE PEecTpa HMHBECTULUOHHBIX
MaeB U COTJIacOBaHHas ¢ YIPaBIAIOILIEH KOMIAaHUEH.

CrpaBeIUIHBOl CTOMMOCTBIO 00S3aTEIILCTB MO BBIIUIATE HAJIOra HAa JOXOIbI (DU3WYECCKHUX ITUI]
MpHU3HAeTCsl CyMMa Hajora, HCYMCIIEHHas Ha JaTy BBIUIATHL J0XOJa HNailuMkaMm Ympasistoniei
KOMITaHHUEH.

CripaBeTHBOM CTOMMOCTBIO 00S3aTEIBCTB 110 BOSMEIICHUIO 32 CUET MMYILECTBA, COCTABIIAIONIETO
®oHJ, COOCTBEHHBIX JCHEKHBIX CPEIACTB YTpaBisionied komrnanuu DoHma, UCTOIH30BAHHBIX €HO IS
BBIIJIATHl JICHE)KHOW KOMITEHCAIIMH B CBSI3W C IIOTAIICHHEM HWHBECTHIMOHHBIX I1a€B, NMPU3HAETCA CyMMa
JCHEXKHBIX CPEICTB, OITYICHHAs OT Y IPaBIIONIei KOMITaHHH.

CripaBeiiBasi CTOMMOCTD 0053aTENIECTB 10 BHIIUIATE JOXOIOB TAWIIHKaM OIIEHUBACTCS B CyMMeE

5 Ucrounuk nadopmarun: OduuuansHeii caift Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat CeeaeHus 110
KpenuTam B pyossix, noinapax CILIA u eBpo B nenom no Poccuiickoii deneparun.
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JIEHEKHBIX CPENICTB, MPUUUTAIOIIMXCS K BBIIIATE BiIaJeIbllaM HHBECTULIUOHHBIX MAEB.

CripaBeUTHBO# CTOMMOCTBIO 00S13aTENbCTB, MOIISKAIIMX UCIIONHCHHIO 3a cueT akTuBoB DoHma, B
TOM YHCJIe 0053aTENBLCTB 110 BBIILUIATE BOSHATPAXKICHHS Y IpaBISIONIei komnanuu, Crenuaiu3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCyLUIECTBISIOIIEMY BEJCHUE PEEcTpa BJIaJeIbLieB MHBECTULIMOHHBIX 11aeB
®DoHa, 0053aTENLCTB MO YIUTATE CYMM CKHJIOK C PACYeTHOW CTOMMOCTH MHBECTUIIMOHHOTO Mas (Ha0aBoK
K pacuyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Ias) YTpasisionier kommnanuu Ponna u (Win) areHTam Io
BbIJIade, IOTAIICHUI0 W OOMEHY WHBECTHIIMOHHBIX MAeB, a TakKe OO0S3aTENBCTB IO OIDIaTe IPOYMX
Pacxoa0B, OCYIIECTBISIEMBIX 3a cueT nMymiecTBa DoHIA B COOTBETCTBUH C TPEOOBAaHUSAMHE JCHCTBYIOIIETO
3aKOHOJATENLCTBA, MPHU3HACTCS CTOMMOCTDh BO3HArpakaeHus (yclyr, CKHIKH, HaJ0aBKH)/MHBIX
0053aTeNBECTB, pacCUMTaHHAs HMCXONsA W3 ycioBwid moroBopoB (IIpaBuil HOBEpHUTENHHOTO YHPABICHHS
nmymectBoM Ponma)® miaM ykasaHHas B NMEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CYETaX, IPHUKa3aX, WHBIX JOKYMCHTaX, MOJTBEP)KIAIOIIMX AaKTHBBI U 00s3aTEIbCTBA
CBSI3aHHbBIE C HEJJBUKUMBIM UMYILIECTBOM).

OlLieHKa UHBIX BUAOB KPEAUTOPCKOM 3a/10JXKEHHOCTH :

Kpenuropckas 3aJ0/DKCHHOCTh «JI0 BOCTPEOOBAHHS», KPEIUTOPCKAs 3aJ0JDKCHHOCTH IO HAJOTaM,
00s3aTeNbCTBA 110 BBHIIUIATE BO3HATPAKICHUS YTHpaBiswoomlein komnanuu, CrIenuaiu3upOBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYUIECTBIAIOIIEMY BEJCHUE PEecTpa BlIaJe/IbLieB MHBECTULIMOHHBIX I1aeB
®oHpma, 0053aTENBCTB MO YIUIaTe CYMM CKHIOK C PacdeTHONH CTOMMOCTH MHBECTUIIMOHHOTO mas (HaabaBoK
K pacueTHOW CTOMMOCTH WHBECTHIIMOHHOTO Ias) YTpamisionied kommnanun Ponna u (Win) areHTam Io
BBIJJade, NOTANICHWI0O W OOMEHy WHBECTHLIMOHHBIX TIaeB, a TakkKe KPEAWTOPCKas 3aI0JDKEHHOCTB,
MOJyTeXKAamasi TOTAIICHUI0 JCHE)KHBIMH OICHMBAaeTCS B HOMHHAJIBHON CcymMMe oOs3arenbcTBa  (IUis
3aiiMOB/KPEIUTOB IIOJIYUYEHHBIX: OIIEHUBACTCS B HOMHUHAJIHHON CyMMe 3aiiMa IUTIOC HA4WCIIEHHBIE, HCXO/IS
U3 MPOICHTHOW CTAaBKH IO JIOTOBOPY 3aiiMa/KpeanTa, MPOIEHTHI HA JaTy OICHKH), IMOJICKAIIErO OIIaTe
VYnpasnsromeit komnanueir @onna.

EC; . Kpenuropckast 3aq0JKEHHOCTb, TMIOJUI€KaIlas TOTAIICHUI0 HMMYIIECTBOM, BO3HHUKIIAS IIO
JIOTOBOpaM MEHBI, HOBALIMK U APYTUM aHAJOTHYHBIM JJOTOBOPaM, OLIEHUBAETCS 0 CTOMMOCTH UMYILECTBA,
MOJJIeKALIero Nepesaye, B COOTBETCTBUU C IMOPSAJKOM OMNPEIENICHUSI CIPABEAJIMBONM CTOMMOCTH TaKOTro
MMYILECTBA, YCTAaHOBJIEHHBIM HacTosiIuMuU [IpaBuiamu.

ITony4eHHble NpeOIIaThl OLIEHUBAIOTCS B CYMME MOIYYEHHBIX IEHEKHBIX CPEACTB.

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

onpeaeieHHON B BaJIKOTe.

CTOMMOCTh aKTHBOB M BEIMYWHA 0053aTENBCTB, BEIPA)KEHHAS B BANIOTE, OTIIMYHON OT BaNIOTHI
pacuera CUA, npuaumaetcs B pacuer CUA B Bamore onpeneneans CHA mo Gup:keBoMy KypCy 3aKpBITH
(TOD) ITAO «MockoBckast Ouprka» Ha JaTy ONMpeNeIeHHs X CIpaBeIMBOW CTOMMOCTH (nanee aara —1T).
Ecmu 6upxkeBort kypc 3akpeiths (TOD) ITAO MockoBckass bupxa Ha matry T oTcyTcTByeT, TO IS
pacueToB ucnoiyb3yercs kypc Llentpansaoro banka Poccuiickoit @eneparum.

B ciyuae ecnin bankom Poccun He ycTaHOBIIEH Kype MHOCTPaHHON BaJIFOTHI, B KOTOPOH BBIpa)KeHA
CTOMMOCTh aKTUBOB/00S3aTeNbCTB, K BaoTe onpeneneHnss CHA, To HCHONB3YeTCs] COOTHOLICHUE MEXIY
KypcoM HHOCTPaHHOHM BaJIOTBI M BaitoToi onpenenenus CUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BJIIOT 110 OTHOLICHUIO K amepukanckomy noiuiapy (USD), ycranosienHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kype MHOCTPAaHHOI BATOTHI, ONPEIEIIEHHOM uepes amepukanckuii noyuiap (USD)).

V. Ilopsaok pacyera BeJMYUHBI pe3epBa HA BBIIVIATY BO3HATIPAKICHHUS M
HCNOJIb30BAHUSI TAKOI0 pe3epBa, a  TaKke TMOPAJOK  y4yeTa
BO3HATPAa)KICHWH M  PacXol0B, CBA3AHHBIX C J0BePUTEIbHBIM

¢ B coorerctBun ¢ 1. 4.49 KOHIENTyanbHBIX OCHOB (DMHAHCOBOW OT4ETHOCTH, MpuHATHIX Cosetom 1m0 MC®O, pacxomst
MPHU3HAIOTCSA, €CIM BO3HMKAET YMCHBIICHHE B OYAYyIIMX SKOHOMHYECKHX BBITOJAX, CBSI3aHHBIX C YMCHBLICHHEM aKTUBA MU
YBEIIMYEHHEM 0053aTeIbCTBA, KOTOPIC MOTYT OBITh HAJIEKHO H3MEPEHBI.

IporHo3Hble 3HAYCHHS OOSA3ATENBCTB, PACCYUTAHHBIC YIPABIAIOLICH KOMMaHHEH, mpenocraBisitorcs B Creruaan3upOBaHHBIA
JIeIo3UTapuii Ha Kaxayto 1aTy onpeencHus CHA ¢ yka3aHHUeM 1epuosia BIOOPKH U OOBSACHSIONINX HEPEMEHHBIX.

Jlns ueneil anmpokcMManMm pasMepa 00s3aTeNbCTB MCIONBb3yeTCs CTaTUCTHKa 3a mnocneanue 12 (JlBeHaanarts) MecsIes,
npeamecTByromux aare onpenencHuss CUA ITNU@. IIpu OTCYTCTBHM TaKOro 00beMa CTATHCTHKH METOJ AlPOKCHMALNK IPHMEHUM
IpY HATMYHMU JaHHBIX HE MEHEe YeM 3a mocieanue 2 (18a) Mecsiua, npeAmecTByomux nate onpeaenenus CUA ITU.

B narty noctymiieHust JOKyMeHTa, TIOATBEPKAAIONIEr0 OKa3aHHBIC YCIIYTH, IPOU3BOANTCS KOPPEKTHPOBKA HAUHCICHHBIX 0053aTe/bCTB
JI0 X PEAIbHOTO 3HAYCHHSI.

ANNpPOKCHMAIUK HE TOAIEKAT PACX0Jbl MO BO3MEIICHHIO 3aTPaT BBIMICCTOSAIINX ACMO3UTAPHEB 110 XPaHCHNUE M/WIM y4ETy MpaB Ha
LICHHbIE OyMaru, nepeBoJy LEHHbIX Oymar. BemudmHa KpeJUTOPCKOH 3aI0JDKEHHOCTH IO TaKMM pPAcXojaM, OIUIAYMBACMbIM B
COOTBETCTBHH C JOTOBOPOM 00 OKa3aHHM YCIIYT CICLHATH3UPOBAHHOTO [CHO3UTApHs, ONPEACIICTCS HAa OCHOBAHWM JIOKYMCHTOB,
HOJTBEPKAAFOIIUX OKA3aHHBIC YCITYTH.

7 OpunmansHas nadopmanms myomuKyercs Ha caiite MnTepdakc: https:/rd.interfax.ru/markets/main/forex
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ynpasJjienneM ®oHa0M.

PesepB Ha BBITUIATY BO3HATPaKACHUS (HOPMHUPYETCS OTIACIBFHO B YAaCTH pe3epBa Ha BHIILIATY

BO3HATPAKACHUS YIPABIAIOMIEH KOMIOAHWM M B YacTH pe3epBa Ha BHIIIATY COBOKYIIHOTO

BO3HATPXICHUS CHEHHAIU3UPOBAHHOMY  JIETIO3UTAPHUIO, oueHumky IIM® wu nuny,

OCYLIECTBJIAIOIIEMY BEeICHHUE peecTpa BiaJeblieB HHBeCTULMOHHBIX naeB [IN® (nanee — pesepn

Ha BBHIIJIATY MPOYUX BOZHATPAKIACHUIA).

Pesepr Ha BBITIIATY BO3HATPAXKACHUI HAYMCISICTCS U OTpaXKaeTcs B coctaBe obs3aTenseT [TND

B TCUCHHME OTYCTHOrO T'ojia: ¢ HauboJee Mo3AHEH U3 IBYX AT — NaThl HaYalla KaJICHIapHOTO rojia

WM IaThI 3aBepiicHus (OKOHUaHUs) HOPMUPOBAHUS - 0:

. JIaThl OKOHUAHUS KaJIeHIapHOTO roJia;

. aThl BO3HUKHOBEHHWS OCHOBaHWSA Hisi mpekpamenus [IM® (He Brimrodas nmary
BO3HUKHOBEHHS OCHOBaHWs misi mpekpamienus [IM®) B wacTu pe3epBa Ha BHILIATY
BO3HATPAXKACHUS YIPABIIIONICH KOMIAHHN;

. Hambonee TO3MHEW W3 JBYX [aT TNPH NPEKPalleHWH - OaThl OKOHYAHHS IIpHeMa
TpeboBanuii kpeauTopoB I[IM® wnm naTel OKOHYAHWS pEaTU3allid BCETrOo HMYIIECTBA
[MN®.

Pe3eps Ha BhImnaTy Bo3HarpaxaeHuil Hauucnsetcs cornacHo npasunam Y [TN® napacTarommm
UTOTOM W OTpaxkaeTcs B coctaBe oOs3aTenbcTB [1IM®D Ha nmaty ompenenenuss CUA B TeueHHE OTYETHOTO
roma:
- K&XKIBIH Mocie Ui pabodunii IeHb KaJCHIAPHOTO MecsIa
- Ha JaTy BO3HUKHOBEHUSI OCHOBaHus AJis npekpauieHus [TND (BKI0oYnTENIbHO)

- Ha Kaxayto naty onpeaenenus CUA [TND

Pesepr Ha BHIDIATY BO3HATPKACHWS YIPABILIOMICH KOMIIAHMM W pe3epB HA BBIUIATY MPOYMX
BO3HATPAXKICHUI PaCCUUTHIBAIOTCS OTACITBHO KaXKIBIH B CBOEH YacTH (llayiee BMECTE U IO OTACIHHOCTH —

Y4acTH pe3epBa Ha BHITUIATY BOZHATPAXKICHUS).
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Oco6eHHOCTM pacuyeTa pesepBa Ha BbiMJlaTy BO3HarpakaeHus
ynpasssilollen KOMMNaHUU U pe3epBa Ha BbiNJiaTy NPoOUYMX BO3Harpa>kaeHuin B
3aBUCMMOCTM OT YCJIOBUM nopsiaka onpeaesieHus pasMmepa YKa3aHHbIX

BO3Harpa)>xaeHui, yctaHoBJieHHbix Mpasunamu Y NMUO.

1. Ecnnm B cootBeTctBMM c [paBunamm AY TNO® pasmep BO3HarpaxzaeHus
ynpasnswWen KOMMaHMM W obwero BO3HarpaxaeHus cneuuanm3mpoBaHHOMY
aenosutapuio, , oueHwuky MO un nuyy, OCYWeCTBASKLWEMY BeaeHue peecTpa
BNnagenbueB WHBECTULMOHHbLIX NaeB MN® (ganee — pasamep NpouYMX BO3Harpa)aeHuin)
onpeaensieTcsd kak npoueHT oT CICHYA (6e3 p[oOMNOMHUTENbHbLIX OFpaHUYeHuit), TO
KaXkgas 4acTb pe3epBa Ha BbiIMJaTy BO3HArpa)kaeHwi onpenensieTcs B creaylolem
nopsake:

e HAa Apyrue gHu onpepeneHms CHA (3a uckayeHneMm nepsoro pabouyero AHSA

OTYETHOro roga):

d-1 N
(CYA[™ +3.CH4) D (xT,)
_ t=1

S, = -3's,,
i D T k

roe:
k — NOpsiAKOBbIN HOMEp KaXAoro HauyucieHus pesepBa B OTYETHOM roay,
MPUHMMAOLWMI 3Ha4YeHns oT 1 0o i. k=i — NopsAKOBbLIN HOMEp MocAeaHero

(Tekywero) HauYncneHnst pesepsa;

S,- CyMMa Kaxgoro rnpou3BeAeHHOro B TeKyLleM OTYETHOM roay
HauUCNeHnsa pes3epBa;

S, - cyMmMa ouepenHOro (TekyLUero) HauYMC/IeHUs pesepsBa B TEKYLUEM OTYETHOM

roay;

D - konnyectBo pabounx gHen B TEKYLLEM KaneHAapHOM roay;

T, - xonunyectBO pabounx OHEN nepuoga, OMNpenesieHHOro C Havana TeKyllero
OTYETHOrO roaa Ao (BrIoYas) AaTbl HAUYNCIEHWS pe3epBa I, ;

t - nopaakoBbIi HOMep paboyero AHS, NpuHagnexawero nepuoay, 3a
KOTOpbIN onpeaeneHo 7, MpuHMMaKOWMIA 3Havenns ot 1 go d. t=d -

NOpsiAKOBbIN HOMep paboyero AHA HauMcneHns pesepsa S, ;

CY4 - cTouMOCTb UYMCTbIX aKTVBOB MO COCTOSIHMIO Ha KOHeL, Kazgoro pabouero

OHs t, 3a nckntovennem gHs d. Ecim Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHMMaeTcs paBHon CHA 3a npegwecTsytowmin gHo t pabounii AeHb OTYETHOIO

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

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

3ansaTon no dopmyrne:

2T 2 (,,T,)

T e
(AKmuebzd—Kmd—i-ZSk)—(ZCQAI* ! 5 ! )
Cqumclt — k=1 < t=1 5
> T 2x,,T)
n=1 + n=1
(1+( d d ))
D

;

Axmuebl ;- pacyeTHas Be/MYMHA aKTMBOB, BKJ/oYas [AebUTOpPCKyto
3a40/KEHHOCTb  Ha aaty d. [JebuTopckyt 3aA0/MKEeHHOCTb Ha apaTy d
HEeo6X0ANMMO Y4YUTbIBATb A0 HAUUC/IEHUS BO3HArpa)aeHWin MU pesepBa Ha
BbiNaTy BO3HarpaxaeHus 3a paty d. B cnyyae onnatel B gaty d
ynpaBnsawouein koMmnaHuern ms rNU® BosHarpaxaeHuit, HaUMC/EHHbIX B AaTy
d, Heo6xoAMMO Npu onpeaeneHnn pacyeTHOM BeIMUMHBI aKTUBOB Ha aaTy d
YBE/IMUUTb CYMMY aKTUBOB Ha CyMMY yMJjlayeHHbIX BO3HArpaxaeHui B AaTy

d.

Km, - BenuumMHa KpeaUTOPCKOWN 3aA0/MKEHHOCTU 6e3 yyeTa HauucCieHHbIX

BO3HarpaxxaeHun Ha paTty d, BKJOYass OCTaTOK pe3epBa Ha BbinnaTty
BO3HarpaxxaeHums Ha gaty d-1, roe d-1 -npeawecTtsyowmn paboumn aeHb

pate d.
i—1

ZSk' obwas CcyMMa pe3epBOB Ha BbIMJATy BO3HArpaxaeHwus,
=1

Ha4YMC/IEeHHbIX C Ha4yana roga 4o Aathl d.
X - NpoLeHTHas CTaBKa, COOTBETCTBYHOLLASA:

Xykn - pa3Mep BO3HArpa>xaeHus ynpaBnmou.l,eVl KOMMNaHMMN OTHOCUTENIbHO

CIrCYA, ycraHoBneHHbI npaBuiamu Y MU (B aonsix), ASACTBYOWMIA B TEUEHUE

nepviopa T, ;

Xupn - COBOKYMHbIi ~pasMep  BO3HArpaX/AeHW  CrieLmanuaupoBaHHOMY

Aeno3nTapuio, ayauMTOpCKOM opraHus3aumM, oueHwuky [MAO®  (Tonbko ans
MHTEpBasbHbIX N 3aKpbiTbiX MN®D), 6upxe (Tonbko ans 6upxesoro MNO®) u
vy, OCyLLeCTBNSKOLWEMY BeAeHWe peecTpa BrajenbLeB MHBECTULMOHHBLIX MaeB

MNMN®, otHocuTenbHo CICYA, ycTaHoBfeHHbIM npasunamu OY MUO (B ponsax),

AEACTBYIOLLMIA B TeveHne nepuoga 7, ;
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N - KONn-BO CTaBOK, OEeNCTBOBaBLUNX B OTUHETHOMY roay,

X, - KaXfas npoueHTHas CtaBKa, [OelCTBOBaBLUAs B TeyeHne nepmoaa Ti ’

T - xonuyectso pabounx AHer nepvoAa, B KOTOPOM [eicTBOBana CraBka X, ,

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

n=l

A Fi Fia A
D E ) 2 Kgaly ) DG R I ¢
B T, (2 +2= ) 2=l +2
3HaveHus 11r—L' T, T, ( T T, ) He
G| 1+
0 0
OKpYrnaoTCA.
S. CqA pacu .
OKkpyrneHue npu pacyere "' n 4 MPOU3BOAMTCA HA KaXAoM AENCTBUM A0 2-X

3HAKOB Mocsie 3ansaToMn.

2. Ecnn B cooTtBeTcTtBUM C lNpasunamun Y MNMNO pasMep BO3HarpaxaeHus
ynpasnsoLwWen KOMNaHm mnm obwmn pasMep npoymMx Bo3HarpaxxaeHmin He 3aBUCUT OT
3HayeHns CICYHA Ha paty d, W BelnuMmHa pe3epBa Ha BbiMJaTy Takoro
BO3HarpaxxaeHms MoxeT 6biTb onpepeneHa Ao pacdeta CICYA Ha paty d, TO Ans
pacdeTa Apyrom 4acTu pe3epBa Ha BbinjaTy BO3HarpaxaeHus, KoTopas
onpeaensieTcs, kak npoueHT ot CICYHA Ha paty d, wucnonb3ytoTca oOpMynbl,

yCcTaHoBfeHHble n.1 HacTtodwero [llpunoxeHua. [lpu 3TOM B pacyeTe BeSIMYUH

Py pacy
CTd; nnm CH4, YUUTbIBAlOTCH  Cleaylolume OCOBEHHOCTM B OTHOLUEHWUM

HEKOTOpPbIX NoKa3aTenemn:
i-1
2%k
- pacuyeT nokasatens Al npomssoamTca 6e3 yuyeTa pa3Mepa pesepBsa,

Ha4YMC/IEHHOro C Ha4asna roga Ao AaTtbhl d, B OTHOLEHUM TOro BMAa Bo3Harpa>K,qum7|,

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

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

- rokasarTesb
Ha pgaty d BenuMuuHy pe3epBa K HauyMCEHUIO TOro Buaa BO3HarpaxaeHwus, pasmep
KOTOporo B cootBeTcTBuM C [lMpasunammn Y MU® He yCTaHOBAEH, KakK MPOLUEHT OT
CrC4HA;

- B pacyeTe WCNOAb3YeTCa WAM TOJbKO 3HadeHne Xykn, ecnm pasmep
Bo3HarpaxaeHusa YK onpepensercs kak npoueHT ot CFCHA wnmn Xnpn, ecnm obwui

pasMep NpoYmx BO3HaArpaxaeHun onpegensietca kak npoueHT ot CICHA.

3. Ecnn B cootBeTcTtBuU C MNpasunamu Y NMNO pasmep BO3HarpaxaeHus

ynpaBnsoLwen KOMNaHMM 1 obwuin pasMep MpOoYMX BO3HArpaaeHuin yCTaHOBJIEHbI
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kak npoueHT oT CICHYA, HO npu 3TOM XOTS 6bl OAWMH M3 HUX OrpaHM4YyeH npeaenbHOMn
(PUKCMPOBAHHOM BEeNUMYUHOW, TO AN pacyeTa pesepBa Ha BO3HArpaxaeHue
yrnpaBnsloWen KOMMNAHUM W pe3epBa Ha MpoyMe BO3Harpa)KaeHusl MCrMosb3yoTCs

¢bopMynbl, ycTaHoBNeHHble N.1 HacToswero [puUNoOXeHUs, NMpyM 3TOM B pacyeTe

Cqﬂ ;M CqA lpaclt

BENMNYUH nnn YUYUTbIBAOTCA cneagyrwmne 0COH6EHHOCTM B OTHOLLEHUN

HEKOTOPbIX nokasaTtenen:

- MepBOHa4yanbHO pacyeT MPOM3BOANTCHA B COOTBETCTBMM C M.l HacTosLwero
MpunoxeHns, Kak ecnum O6bl 3HaA4YeHUs pasMepa BO3HarpaxkaeHws yrnpasnsoLen
KOMMNaHun n obwero pasmepa npoYymx BosHarpaxxaeHum 6biam 6bl TONbKO MpoLEeHTaMun
oT CF'CYHA 6e3 yCTaHOBJ/IEHHbIX OFrpaHUYEHNI;

- NOSly4YeHHOEe pacyeTHoe 3HayeHuMe TOM uvacTu pe3epBa Ha BbINaaTy
BO3HarpaxzaeHus, Kotopas orpaHnyeHa (uUKCUpPOBAHHOW BenuumHon B lpasuniax AY
MA®, cpaBHMBaeTCs C YCTaHOBJEHHbIMWM OFpaHUYEeHUs MKW, WU  onpepensercs
OKOH4YaTesbHas BeNMYMHa TakoM YacTu pesepsa Ha aaty d, npu 3ToM:

e eCnu pacyeTHOe 3HadeHuWe yaoBAeTBOpseT AOMNOSHUTENbHOMY
OorpaHunyeHuto, yctaHoBneHHoMy [lpasunamu LAY MUD, To Takad
YacTb pe3epBa NPU3HAETCA OKOHYaATENbHOM Ha AaTy d;

e eCNM pacyeTHOe 3HayeHwe He yAoBAeTBOpPSeT AOMNOSHUTEbHOMY
orpaHu4yeHuto, YycTtaHoBneHHoMmy [lpasunamu OY T[MNO, TO
OKOHYaTeNnbHas Benn4YMHa pe3epBa Ha AaTy d nepecyuTbiBaeTcs
ncxoast U3 MGUKCMPOBAHHOIO OrpaHMYeHuns;

- €eC/IM OKOHuYaTeslbHas BeJIMYMHA 4YacTM pe3epBa Ha BO3HarpaxaeHue

nepecynTaHa uncxoada wm3 (bMKCVIpOBaHHOFO OrpaHnyeHnsa, 17o Aanee OCYLWECTBNAETCA

. gy R pact
nepecyeT nokasaTenen d CH4,

nnm C uenbl nepecyeTa BTOpPOW 4acTu
pesepBa Ha BoO3HarpaxgaeHue (KoTopas onpegensieTca kak npoueHT ot CICYA 6es
OrpaHu4yeHunin) B Nopsigke, yCTaHOBIEHHOM N.2 Hactoswero lMpunoxeHus. Mpu aToM
paccyMTaHHaa B HacTOsLWeEM MyHKTe OKOH4YaTenbHas BenuMuuHa 4acTu pesepBa Ha
BO3HarpaxkaeHue, Ang uUenen fanbHelwero pacdera no n.2 paccMaTpuBaeTcs, Kak
YyacTb pe3epBa Ha BO3HarpaxaeHue, pa3Mep KOTOpOM u3BecTeH (ompegeneH) Ao

pacyeta CI'CHYA Ha paTy d.

4, Ecnn B cootBetctBuM ¢ [lpasunamu Y TMUNO pasmep OA4HOMro u3
BO3HarpaxgaeHun (ynpasnsioowen KOMAOAHUM  WAW  MNPOYMX  BO3HarpaxaeHui)
yCTaHOB/EH B BUAe PUKCUPOBAHHOM BeINYMHBLI 6€3 AONOAHUTENbHbIX OrPaHUYEHUN B
Bmae npoueHTta ot CIMCHA, a pa3mep apyroro onpegeneH, Kak npoueHt ot CICHA u
orpaHu4yeH npeaenbHoOn GUKCMPOBAHHOM BEJIMMMHOMN, TO pacyeT pe3epBa Ha BbiMaaTy
TOro Bmaa BO3HarpaxaneHusi, pasmep kotoporo 3aBumcuT oT CICHA u orpaHuyeH
npeaenbHoOr GUKCUPOBAHHOM BEMYNHOM, OCYLLECTBNSETCA B CneayloweM nopsake:
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- NMepBOHa4YasibHO pacyeT OCYLLeCTBMSETCA B COOTBETCTBMM C M.2 HaCTOSALWero
MpunoxeHna Aanga onpeaeneHna pacyeTHOro 3HayeHus 4acTu  pe3epBa Ha
BO3HarpaxaeHue B Bmae npoueHTta ot CICHA Ha agaTty d;

- NONy4YeHHOe pacyeTHOe 3HayeHue 4YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOBAEHHOro kKak npoueHT oT CICHA, cpaBHMBaeTCda C YCTaHOBMEHHbIMW B
Mpasunax OY TUN® orpaHUYeHUsMU, KN oOnpefenseTcsd OKOoH4YaTeNnbHas BenymHa
TaKol yacTu pesepBa Ha gaTty d, npu 3TOM:

e ecnu pacyeTHoe 3HauveHue yAoBneTBopsaeT yCnoBUIo
(PUKCNPOBAHHOIO OrpaHW4eHus, yctaHoBneHHoro [pasunamu AY
MN®, To Takas 4YacTb pe3epBa NPU3HAETCA OKOHYATEsNIbHOM Ha AaTty
d;

e eCNM pacyeTHOe 3HayeHMe He yaoBreTBopseT (UKCMPOBAHHOMY
OorpaHunyeHuto, YyctaHoBneHHomy [lpasunamu M4Y T[MAO®, TO
OKOHYaTenbHasl Be/lM4YMHa pe3epBa Ha gaTty d onpepensercs

ncxoas ns GUKCMpPOBAHHOIO OrpaHNYEHUS.

5. Ecnn B cootBetctBUM C [llpasunamun Y [MUD pasmep ogHOro u3
BO3HarpaxgeHun (ynpasnswowen KOMAOAHUKM  WAW  MNPOYMX  BO3HaArpaxaeHui)
yCTaHOBMEH B BMAe (PUKCUPOBAHHOW BEINUYMHBI C AOMOSHUTENbHBIM OrpaHU4YeHneM B
Buae npoueHTta ot CICHYA, a pasmep gpyroro onpegesneH, Kak npoueHT ot CICHA 6e3
AOMOSNIHUTENbHbLIX ~ OFpaHMYEHWll, TO pacyeT pes3epBa Ha BO3HarpaxaeHue
yrnpasnsoLWen KOMMNaHMM U pe3epBa Ha Npoyme BO3HArpa)kaeHums OCyLLecTBAsSeTCs B
cneaymouwem rnopsake:

- NnepBoOHayaslIbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C M.l HacToswero
MpunoxeHnst C MUCMoJSIb30BaHMEM B pacyeTe TONIbKO 3HAYEeHWN B Buae npoueHTa oT
CIrCHYA, T.e. paccumTbiBalOTCS NpefesibHble 3HaYEeHUSA pe3epBa Ha BO3HarpaxaeHue;

- farnee paccuuTbiBaeTca ycTaHoBneHHas lNpasunammn Y NMUO BennynHa yactu
pe3epBa Ha BO3HarpaxzaeHue, ornpeneneHHas B Buae GUKCUPOBAHHOM BESIMYMHBI, U
CpaBHMBAETCS C MOSyYeHHbIM MNpefesibHbiM 3Ha4YeHWEM B MepBOHavasibHOM pacyeTe,
npu 3TOM:

e ecnn (dukcnmpoBaHHas BeNMUMHA 4YacTU pe3epBa Ha BO3HarpaxaeHue
YAOB/ETBOPSAET pacCYNTAHHOMY OrpaHuMYeHuo B BUAE MpoueHTa oT
CIrCyA, ycraHosneHHoMmy [lpasunamu Y TU®, TO ocywecTenseTcs
nepecyeTr 4acTu pe3epBa Ha BO3Harpa)kaeHwe, KOTOpoe YCTaHOBJIEHO
ToNbKO B BMAe npoueHTa oTr CICHA B COOTBETCTBUM C M.2 HACTOSALWEro
MpunoxeHns, © MNONy4YeHHble 3Ha4YeHMs JacTelh pesepBa Ha
BO3HarpaxkaeHue NpmM3HalTCa OKOHYaTeNbHbIMM Ha AaTy d;

e ecnn GUKCUpoBaHHAsA BESIMYMHA YacCTuM pe3epBa Ha BO3HarpaxaeHue He

YOOB/IETBOPSIET PACCYMTAHHOMY OrpaHUMYeHU0 B BUAE MpOLEHTa oOT
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CIrCuyA, TO OKOHYaTe/NbHbIMM npusHawTCcA nepBoHayvasbHO
paccuMTaHHble 3Ha4YeHUs 4acTel pe3epBa Ha BoO3HarpaxnaeHue,

onpeaeneHHble, Kak rnpoueHT oT CICHA.

Pasmep cOpMMpPOBaAHHOIO pe3epBa Ha BbIMJATy BO3HarpaXAaeHWUs YMeHbLUaeTCcs Ha
CYMMbl HQUMC/IEHHOro B TEYEHWE OTYETHOro roda BO3HArpaXAeHus YrpaBnawoLlen
KOMMaHuu, Ccrneumnann3MpoBaHHOMY Jeno3uTaputio, oueHwmky MN® u nuuy,

OCYyLLeCcTBASAOWEMY BeAeHe peecTpa BnajenbueB NHBECTULMOHHbBIX naes MNO.

MNpeBbillEHME pe3epBa MPW HAUUC/IEHUM BO3HArpaxkKAeHus yrnpaBaslolein KoMnaHuu,
BO3HArpa>aeHus  CneuuMannsMpoBaHHOMY  A€Mno3uMTapuio, OLEHLUMKY W auuy,
OCYLLECTB/ISOWEMY BeAEeHWE peecTpa BNafe/NbLEB WHBECTULMOHHbLIX naes MUD, B

TEYEHNE KaNleHAaApPHOro roga He AONyCKa€eTCA.

He wuncnonb3oBaHHbLIN B Te4yeHMe OTYETHOro roga pe3epB Ha BbINAaTy
BO3HArpaxaeHus noasieXxXnT BOCCTAHOBJIEHMIO MO OKOHYAaHMUIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyero AHS roga, cneaywuwero 3a OTYETHbIM, U
NpU3HaeTca B COCTaBe nMpoyYmx [AO0XOoAO0B. YKasaHHOe BOCCTAHOBJIEHME
oTpaxaeTca npu nepsoMm onpegeneHmn CHA TMUO B roay cneaywwmm 3a

OTHETHbLIM rogoM.

VIL.Ilopsiaiok  yperyJMpoBaHUsl  pasHOIJIacMii  Mexay  YHpasislomein
KoMnaHuel 1 CrenHaJan3MpoOBaHHbIM JEMO3UTAPHEM NPH OIpedeJeHHU
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BouBinenuss omuOku B pacyere CUA M pacyeTHOH CTOMMOCTH — OJTHOTO
WHBECTUI[MOHHOTO TMasi, MPUBOJASALICH K OTKJIIOHCHHUIO WCIOJh30BAHHOW B pPacyeTe CTOMMOCTH aKTHBA
(o0s3aTenncTBa) B pasmepe 0,1% u Gonee koppexktHor CUA, w/mnu otkinoneHne CYHA Ha 3TOT MOMEHT
pacuera coctaBmier 0,1% wu Oomee koppektHoit CYA, a Tak ke B CiIydasX BBISBICHHUS (QakTa
HECBOCBPEMEHHOTO IPHU3HAHUS/TIPEKPAIIEHUS] MMPU3HAHUS aKThBa (00513aTeIbCTBA) BHE 3aBHUCHMOCTH OT
CTOMMOCTH Takoro akThBa (oOs3arenbcTBa) CriennaaIn3upOBaHHBIN JCTIO3UTAPUN W Y IpaBIISAIONIast
KoMIaHusl npom3BoAT mepecder CHA M pacueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tas. Y TpaBJISIOIIAst
KOMITaHUSI OCYIIECTBIIICT BO3MEIUICHHE yIiepOa BiIajeibllaM HHBECTHIIMOHHBIX ITa€B B COOTBETCTBUHU C
HOPMATHBHBIMHU IIPABOBBIMH aKTaMH.

Crienuanu3upoBaHHbIA JEMO3UTAPUI U YTIpaBIISIONIas KOMIAHUS COCTABIISIOT AKT O BBISBICHHOM
OTKIIOHEHUH U (akTe ero ycrtpaHeHus. [Ipu 3tom Crenuanu3MpOBaHHBIA JCMO3UTAPUN HE MO3JHEE 3
(Tpex) pabouux mHe#l ¢ maThl MOANMUCAHHUS AKTa O BBISIBICHHOM OTKJIOHCHHU M (paKTe €ro yCTpaHCHHUS
yBenomiisieT o (pakre otkinonenus bank Poccun.

Eciu BEIsIBIICHHOE OTKIIOHEHHE UCIIOJIB30BAHHON B PacueTe CTOMMOCTH aKTHBA (00s3aTENbCTBA)
cocrasisieT Menee ueM 0,1% koppexktHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacieTa COCTaBJISIeT
meree 0,1% xoppektHoiti CYA, Vmparmgromas kommanus W CHIenUaTu3UpOBAHHBIA IENO3UTapUit
OTIpeNeNAoT, HE IPHUBEIO JH BBIABICHHOE OTKIOHCHHE K TMOCICAYIONINM OTKJIOHEHHSM, B YacTd
WCIIOJIB30BaHHON B pacdere cromMocTH aktuBa (oOs3atenmsctBa) m CYA, cocrasmstonm mernee 0,1%
koppektHOoit CUA u He mpousBogaT nepecueT CHA u pacyeTHOH CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YHUCia WHBECTHUIMOHHBIX ITa€B Ha IJIMIEBBIX CUETaX BIAACIBICB. YTPABIAIONIAsS KOMIIAHUS U
Crienanu3upoOBaHHbIA  JICMO3UTAPUN  O00S3aHBl MPHHATH MEpPhl UIS TMPEIOTBPALICHHUS ITOBTOPCHUS
BBISIBIICHHOM CHTYaIlUH.
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Ipuioxkenue 1. Ucnosib3yemMasi TEPMHUHOJIOTUS 1JI METOAUKH OLEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1eOUTOPCKAs 3a40/KEHHOCTh — JIeOMTOpPCKas 3a/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X076 HOPMaJIbHOTO ONEPAaLMOHHOTO IMKJIa, KOTOpast OyAeT MmoraiieHa B TEeYEHHE CPOKOB,
YCTaHOBIICHHBIX B HacTosmux IIpaBmmax onpexenenuss CUA B cioydae NpPOCPOYKH HCIIOTHEHHS
o0s3arenbeTB.  JloMycTHMBIE CPOKHM IPOCPOYKH, YCTAHOBJICHHBIE [UISi OINEPALlMOHHOW J1eOMTOpCKON
3a/I0JDKEHHOCTH, HE MOJDKHBI NMPHBOAWTH K MPU3HAHUIO OE3HAJEKHOH K IONyYeHHUIO 3aJ0JDKCHHOCTH, a
TaKkkKe K OOCCIEHEHWIO 3aJ0JDKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyJeT pealn30BaHa YIPaBISIOMICH
KOMITaHHEH B MTOJTHOM 00BEMe B CPOKH, YKJIaIbIBAIOIINECS B HOPMAJIbHYIO PHIHOYHYIO (FJTH BHYTPEHHIOO)
MPaKTUKY B3aUMOIEWCTBHUS C KOHKPETHBIM BHIOM JCOMTOPCKOH 3aJ0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKU
MPOCPOYKN W WCIIONHEHHS 00513aTEeNBCTB HE JOJDKHBI MPEBBIIMIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIITHX
IIpaBunax ompenenenns CYA, ecnin WHOE HE MOATBEPKIACHO BHYTPEHHEH CTATUCTHUKON YIpaBISIONICH
KoMItauui. OnepannoHHas 1e0UTOpCcKas 3a0JKEHHOCTh OLIEHUBACTCSl IO HOMHHAITY B CIIydae OTCYTCTBHS
MHBIX (aKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOil BBISIBJICH OJUH WM HECKOJIBKO NPHU3HAKOB aedoira,
YKa3aHHBIX B HACTOSIIEM HPWJIOKECHUH, OJWH MM HECKOJBKO NMPHU3HAKOB OOECIEHEHHMs, yKa3aHHBIX B
pasznene 2 IlpaBwi, Kpome JOIMYCTUMOH IPOCPOYKH O0S3aTENILCTB B paMKax OINEPAllMOHHOTO LHUKIA, HE
MOXeET OBbITh NPU3HAHA OIIEPALIUOHHOM.

Jebutopckas 3aJ0JDKEHHOCTH C IIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
TpU3HAHA OIEpAIOHHON (HampuMep, ecii y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOH
3aJI0JDKEHHOCTH).

VYmopausromass KOMIIAHUS OJDKHA TIPOBOAWTH AaHAJIM3 YPOBHSA pHCKAa IO IeOUTOPCKOH
3aJI0JDKEHHOCTH, KOTOpash paHee Oblia KBaTU(UIIMPOBAaHA OIEPAIlMOHHON, M 1O WHOH JeOHMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHNE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IIPOBOJIUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycTaHoBIeHHYto [IpaBunamu onpenenenus CHA TTN®;

— IpY [IEPBOHAYAIEHOM IPU3HAHHUU JIEOUTOPCKON 3a/10JPKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOHM 3aJOJDKEHHOCTH W3 CTaryca «OINEpalMOHHOW» B
CTaTyC «IIPOCPOYECHHOM».

Jns  ueneil mpoBeneHUs — aHaM3a, YIPaBIAOIIAs —KOMIIAHUS  JIOJDKHA — HMCIOJb30BaTh
000CHOBAaHHYIO W OATBEP)KIAaeMYyI0 HH(POPMAITHIO, TOCTYTHYIO eif 0e3 Upe3MepHBIX 3aTpaT U YCIIIHIL.

B npouecce ananuza Ynpasisionias KOMIIAHHUS OTPEEsieT:

— BO3MOKHOCTh KBaJU(HUKAINKA AEOMTOPCKOI 3a10JKEHHOCTH B Ka4eCTBE OIEPAMOHHOM,
MpHU3HAHUE KOTOPOH OCYIIECTBIIETCS BIIEPBBIC;

— HEOOXOZMMOCTh HM3MEHEHHUS MOJXO0Ja K YYeTy IeOMTOPCKON 3aJOJDKEHHOCTH, paHee
MPU3HAHHON ONEPalHOHHOM.

KoHTpareHT — nuIo, HEMOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOJSIIUM B COCTaB MMYILECTBA
[MU®, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW HANEKHOCTH/(QUHAHCOBOW YCTOWYHMBOCTH TaKOTO
JMLA HEeMOCPEICTBEHHO BJIMSET Ha CIPaBeUIMBYIO CTOMMOCTh aktuBa. KonTparenrtamu I[TN® sistoTcs
SMHTEHTHI IEHHBIX OyMar, 3aeMILUKH 110 KPEIUTHBIM JIOrOBOpaM, A€OUTOPHI 10 JJOTOBOPaM C UMYILECTBOM
[IU®, apernaTtopsl, OaHKH, KPEIUTHBIE W HEKPEIUTHBIC OPTaHU3AIMH W MPOYHE OOSI3aHHBIC 10 aKTHBAM
[N ® nuua.

Hedoar - HactymieHue (BBISIBICHHE) JIIOOOTO U3 HIKETIEPEUUCICHHBIX COOBITHIA M OTCYTCTBHE
yperyJaupoBaHUsl CUTYyalld Ha CPOKH, ONpe/elisieMble OTIENbHO Ul PAa3HOTO BUJIa AKTHBOB/00SI3aTENILCTB
(npu HapyuieHuH 0053aTeNbCTB HA MEHBIIMH CPOK, HO OOJBIIHIA, 4eM JJIs MPHU3HAHHS ONEPaOHHON
3aJI0JDKEHHOCTHIO0, COOBITHE CYUTACTCS TEXHHYECKUM /e oIToM):

— HapylIeHHE O00sj3aTeNbCTB MO BBIIUIATE JCHEXKHBIX CPEACTB WM IMepefadye IMpas,
UMYIIECTBA Mepe]l KpeaIUTOPaMu/3auMOIaBIaAMH,

— OoOHapyKEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJHUTH BBINICYKAa3aHHBIC
00s3aTeNLCTBA B CHIIy KAKUX-THOO OOCTOATENLCTB 0€3 NPUHATHS CICHUANbHBIX Mep (Hampumep,
peaNn3ainy 3aJ10ra).

[IpenensHBIC CPOKH MPHU3HAHUS 1eOATA AT pa3IHMIHBIX BUIOB 330DKCHHOCTH:
JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbCTBA
e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32aeMIIUKOB

Cpok
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7 pabouux aHeH s

poccuifckux
N 8 smuteHTos/10 pabounx
O0s13aTenbeTBa 10 OOJIMTALMSAM POCCHHCKUX/UHOCTPAHHBIX SMUTEHTOB .
JHeH s
UHOCTPaHHBIX

SMHUTEHTOB
O0s13aTenbeTBA 10 BRIILIATE J0XO0/A O J0JIEBBIM AKTHBAM POCCHHCKUX / 25/45 e
MHOCTPaHHBIX IMUTEHTOB’
O0s13aTenbeTBa 10 3aiiMaM/KpeuTaM I0pUANYECKUX JIUIT 30 nHeit

OO0s13aTEILCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOAHBIX

HHCTPYMEHTOB, peiHke PETIO 3 padoumx jueii

Wnas 3amomkeHHOCTh pusmyeckux (B T. 9 WII) ¥ opuANYECKUX JUIL IEpe

U® 90 nueit

B cnyuae ecni 1eOUTOpP/KOHTpAreHT/SMUTEHT/3a€MIIUK HAPYIIHIT TIPENSIbHBINA CPOK, YKa3aHHBIH
B TaOiMIle BBIlIC, NMPH ITOM CyMMa J0Jra He3HayuTeslbHa (CyMMapHBIH JOIT KOHTPareHTa IO BCEM
00s13aTeNbCTBAM C HAPYIICHHEM MPEIeIbHOI0 CpOKa MOTAIICHHs 3a0/DKEHHOCTH MOXKET COCTABISITH HE
6onee 1000,00 py0.) m B OTHOIIEHWH OCTAJIBHOW 3aJIOJDKEHHOCTH OOCITYXXHBaHUE MPOU3BOAMTCS B
COOTBETCTBUU C YCIIOBUSAMH JIOTOBOPA C COOJIIOJIEHUEM TpaduKa TUIATEKEH, TO Takoe COOBITHE K NedOoNTy
HC TPUPABHUBACTCA TMPHU HAIMYMH MOTHUBHUPOBAHHOTO CYXKICHHS YIPABISIOMICH KOMIIAHUHM I10
OIPEICIICHHBIM BUIaM 33JI0JDKCHHOCTH. MOTHBUPOBAHHOE CYXKACHUE COCTABISCTCS HA OCHOBAHUM JTAHHBIX
CTaTUCTHKH YTPABJISFONICH KOMIIAHUU 110 COOTBETCTBYIOIIMM BUIaM 3310JKCHHOCTH.

1. B oTHONIEHNH PHIWYECKHUX JHUI K Ae(OJITY MIPUPABHUBAIOTCS CICIYIONUC COOBITHS:

1.1. HApPYIICHHUS YCIOBUH IOTANICHUS MU BBIIUIATHl IPOLICHTHBIX JOXOJOB IO aKTHBY, a
TaKXkKe JF0O0T0 MHOTO 00s3aTEeNhCTBAa HA CPOK B COOTBETCTBHH C OIpenesieHHeM AedoiTa, B Clydae eciH
JaHHas WHQOPMAITHS IPSMO WIIM KOCBEHHO Ha0toaeMa Y TIpaBIIsonieil KOMITAaHUEH;

Hewncnonmnennsie 00s13aTeICTBa KOHTPAreHTOB, B TOM YHMCIIE TIO BBIIUIATE KYITOHOB U AWBHCHIIOB
B MHOCTPAHHOW BAJIOTE, CUMUTAIOTCA HAXOIAIIUMUCS B NeOiTe B CIydae, €CIM TaKOe HEHCIIOJHEHHE
BO3HHUKIIO B pe3yJbTaTe NeHCTBHUI (0e31eiCTBHS) MHOCTPAHHBIX JCTIO3UTAPHO-KIMPHHTOBBIX KOMITaHUH (B
T. 4. MEXIYHAPOJIHBIX PacueTHO-KIUPHUHTOBBIX 1IeHTpoB «EBpokmup banky, . bptoccens, u «Knupecrpum
Baukunry, T. JIFOKCeMOYpr), MHOCTPAHHBIX OAHKOB WJIM WHBIX CAHKIIMOHHBIX JCUCTBUA WHOCTPaHHBIX
rocynapcTB U (MJIH) PETYIUPYIOIUX OpraHoB. J[eonT B OTHOIICHUU CAMOTO KOHTPArcHTa, B TOM YHCIC
HepeKpecTHHIN 1eoNT MO ero MHBIM 0053aTeNbCcTBaM, He BO3HHKaeT. OCOOCHHOCTH OLICHKHM aKTHBOB B
9TOM cityuyae yka3aHsl B 1.3 [Ipunoxenus 4.

1.2. ouIMaIEHOE OMYOJIMKOBAHUE B COOTBETCTBUM C (peCpalbHBIMH 3aKOHAMH M WHBIMH
HOPMAaTUBHBIMH MPABOBBIMH akTamMu Poccuiickoit demepariviv Wik HHOCTPAHHBIX TOCYIapCTB HH(DOpMAIIHS
0 MIPOCPOYKE UCTIOIHEHHSI YSMUTEHTOM CBOUX 0053aTEIIBCTB;

1.3. oduIaIbLHOE OMyOTMKOBAHKE PEIICHUS O MPU3HAHWN YMHUTEHTa/OJDKHIKA OAHKPOTOM;

1.4. odummranbsHOe OMyOJIMKOBAHHWE PEIICHUS O Hadaie MPUMEHEHWS K dMHTEHTY/IOJDKHUKY
nporenyp OaHKpPOTCTBAa — CO THS OIYOJHMKOBAHHSA COOOIIEHHS IO [aThl, IMPEIIISCTBYIONICH aaTe
OTYOJIMKOBAaHUS COOOIICHNS 00 OKOHYAHWUHU TIPUMEHEHUS TPOIeayp OaHKPOTCTBA;

1.5. odunuaIbHOE OMYyOJMKOBaHME HH(DOpMAIMKM O JIMKBHIAIMK IOPHIUYCCKOTO JIHIA, 32
UCKJIFOUCHHUEM CITy4acB MOTJIOMICHUS U MIPUCOCTUHCHUS.

1.6. [Ipucsoenne 3aemuuky/konTparenry peiirtunra SD (Selected Default) mwim D (Default)
CO CTOPOHBI PEHTHHIOBBIX arCHTCTB.

1.7. OOHapyXeHHE KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMINUKa HCIIOIHHUTH O0s3aTesIbCTBA B
CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPHUHATHS CIICIHATBHBIX Mep (HAIPUMED, peaTn3alliy 3aJiora).

2. B oTHOmIeHUHU pu3HYeCKHUX JUL K Ae(0JTY IPUPABHUBAIOTCS CIICIYIOIINE COOBITHS:

2.1. HApYIICHUS YCJIOBHH IIOTAIIEHUS WM BBIIUIATHI IMPOIEHTHBIX JOXOJOB IO aKTHUBY,
cocraBistronieMy akTuBHI [T ®D, a Takke M000r0 HHOTO 0053aTeIBCTBA IeONTOPA, HA CPOK B COOTBETCTBUHU
c ompenenenueM nedonTa, B Cilydae €clM JaHHas HH(pOpMamus mpsMO WM KOCBEHHO HaliogaeMa
YYaCTHHKOM PBIHKA;

2.2. odunmansHOE ONyOIMKOBaHNE PELICHHS O IPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE ONMYONMKOBAaHME pEIICHHS O Hayale NPUMEHEHUS K JIMIY HpOoLenyp

8 Z[aHHBIﬁ CPOK HCHOJIB3YCTCsA TOJBKO B ClIydac HaJIUIUA COOOLICHUH OT OMHUTEHTA, arcéHTa WU HWHBIX YIIOJTHOMOYCHHBIX JIMI[ O
HaMEpEHUU HCIOJIHUTH 00s3aTesbeTBa B Onmkaiime JHH, T.C. O TCXHUYCCKOM XapaKTEpEe MPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
cooOrieHnii mbo B clryqae 00BABICHUS O I[C(bOJ'ITe ,E[e(i]OJ'IT CYATACTCSA HACTYIHMBIIMM CO [H:A, CICAYIOLICTO 3a YCTaHOBJICHHBIM
CPOKOM HUCHOJIHEHUA 0053aTeNbCTB.

K HaHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IPU HAJTUYHUH COOOLICHUH O BBITUIATE AUBHCHIOB YMHUTEHTOM.
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0aHKpOTCTBa — CO JHS OIYOJMKOBaHUS COOOLICHWS 1O JaThbl, NPEAIICCTBYIOIICH nare ONMyOJMKOBaHMS
coo01eHnst 00 OKOHYaHWU MPUMEHEHHS TIPOoLelyp OaHKPOTCTBA;

2.4. MOJYYCHUE CBECHHUI 00 OCYKICHUH (PU3MYCCKOTO JIUIA 10 YTOJIOBHBIM MPECTYIICHUSIM;
2.5. MOJYYCHUE CBEJICHHUM 00 0OBSBICHUN (PU3UUCCKOTO JIHIA IPOMABIINM 0e3 BECTH;
2.6. NnoJy4YeHre HHOOPMAIMK O HACTYIUICHHH CMEPTH (PU3MYECKOTO JIUIA.

3. Iedoar no pa3TuYHBIM AKTHBAM, OTHOCAIIUMCS K KOHTPAreHTy.

3.1. B cnygae Bo3HUKHOBEHUS 1e(oIITa IO OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIITHECS
K KOHTpPAareHTy, TaK K€ CUHTAIOTCS HaxOIAIMIMMHCI B JedonTe, M KOHTPAreHT (3aeMIIUK/IMUTEHT)
CUHTACTCS HAXOIIIIUMCS B e(OTe.

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

3.3. B ciydae HactymieHust coObITHH, ykazaHHbIX B mm. 2.1-2.6 st (QU3MYECKHX JHI U
ni.1.1-1.7 pist ropuandeckux Jimn AaHHoro Pasnena, SMUTEHT/KOHTpareHT/IeOUTOp/3aeMIIMK CUUTACTCS
HaxXOASLIMMCSI B COCTOSIHMM J1e(oIITa, BCE aKTHUBBI, OTHOCSIIHMECS K HEMY, CUMTAIOTCSl HaXOISIIMMUCS B
COCTOSIHUU JIe(oJITa.

Bobixon u3 cocrosinus aedoara (mepexo] BO3MOKeH TOJIbKO B COCTOSIHIE 00eCieHeH ).

3a10mKEHHOCTh TTePECTaeT CUYUTATHCA HAXOMAIICHCS B 1e(ONTE B CIECAYIOMHX CIyJasixX:

B cimyugae pecrpykrypusamuu aedONTHON 3aJ0JDKEHHOCTH KOHTpareHTa mepen (GOHAOM Iocie
COOBITHS TTIEPBOTO OOCITY>KHBAHHSI TOJITA.

Ecnm 3amomkeHHOCTS OblIa Mpu3HaHa aeGonTHON M3-3a AedoiTa KOMITAHUHA TPYIIBI, K KOTOPOH
NPUHAICKUAT KOHTPAreHT — TOCe MyOIMYHOrO OOBSIBICHUS O PECTPYKTYypHU3AIMH JHOO MHPOBOM
COTJIAIICHUH.

B ciyuae B0300HOBICHHS OOCITYy>KMBaHHS J0jdra Mo rpaduKy U OTCYTCTBUS MPOCPOUYCHHBIX
0053aTENILCTB HA ATy ONPEICIICHUS CIIPABEIMBOI CTOUMOCTH.

B caywae monydeHus uwHQOpMAnMM O MPCKPAIICHUH  YTOJOBHOTO  MPECIICIOBaHUS
3aEMIIMKa/KOHTPAreHTa IMyTeM OINPaBIATCIBHOTO MPUTrOBOpa JHOO0 MpEKpaIcHHs Jea, a TAKKE B ClIyvae
npekpameHus xena o OaHkporctBe. [Ipm 3ToMm VYmpapnsiomas KOMIaHHS 00sf3aHa IMPOBECTH OICHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX HIIH MIPEI0IaraéMbIX YCIOBHI MUPOBOTO COTIIAIICHUSI.

B ciydae mosBneHHs (U3MUECKOTO JHIA, OOBSBICHHOTO paHEe MPOIMABIINM 03 BECTH, U
BO300HOBJICHHUS OOCITY>KUBAHHS 3a10JDKEHHOCTH.

O  peanu3alMd  yKa3aHHBIX  COOBITHI  YTpaBisom@as  KOMIIAHHS  HHPOPMHUPYET
Crienanu3upoBaHHBIA  jAeno3uTapuil. Takas 3ad0/DKEHHOCTh TMEPEeBOAWTCS B TPYHIY aKTHBOB
«Obecnienennble 0e3 HaCTYIICHUS AedonTay.

Hab6aronaemast m nocrynHasi 6up:keBasi IVIOIIAAKA — TOProBasi IUIOLIAIKa POCCUICKON u (Mn)
MHOCTpaHHOH Oupxu, 3akperuieHHas B IlpaBuiax ompenenenunss CHA k koropodl y Ympasisouien
KOMITaHWHU €CTh JOCTYII, KaK HampsMylo, TaKk ¥ yepe3 (pUHAHCOBBIX ITOCPEIHHUKOB. YKa3aHHbIE OHPIKEBBIC
IUIOIAAKY IpuBeaeHsl B [Ipunoxenun 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OI€pallii C aKTHBOM WIH 0053aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YacTOTOM M B OCTAaTOYHOM OOBEME, IMO3BOJISIOMIEM MOIYYaTh WHPOPMALHIO
00 OIleHKaX aKTHBOB WM 00s3aTE€THCTB Ha IIOCTOSHHOM OCHOBE.

OcHoBHOM PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) ¢ HanOOJIBIINM JJIs1 COOTBECTCTBYIOILICTO aKTHUBA
Wau 00s3aTEIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJoru4yHas 06urauus — o0IUraius, OTHOCSIIASACS K TOMY JK€ CETMEHTY, YTO M OLCHUBAaeMast
Oymara.

I{OXOI[HOCT]) K IOrammeHuIo — 3(1)(1)6KTI/IBH3}I CTaBKa TOXOJHOCTH, paCCYUTaHHAA K IMOTallICHUIO.

Moramenue — Omwkaiimee gocpodHoe (HampuMmep, odepra) morameHue (He YacTHIHOE)
obyiMraliii WJIM TOraiieHue oOJWranuu, B Cilydae, €Clid JOCPOYHOE IOralieHHe HE MPEeayCMOTPEHO
9MHUCCHOHHBIMHU JJOKYMEHTaAMH.

J¢ddexTUBHAA CTABKAa JOXOAHOCTH AOJIrOBOM LeHHOH Oymarm oT IeHel P ompenensercs
UCXOJI U3 YPABHEHHUS:
CR

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

rie:
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YTM — uckomast 3¢ eKTHBHAS CTaBKa JOXOIHOCTH,

P — mewna, or xoTopoi paccuutbiBaeTcs 3(h(HEKTHBHAS CTaBKa JOXOMAHOCTH IOJTOBOW IIEHHOM
Oymaru,

NXI) — HakOIUTEHHBIN KYTIOHHBIH TOXO0J Ha ATy OLEHKH (TIPHOaBIAETCS B TOM ClTydae, eCld IieHa
P ne Bxmovaer HK),

N — KOJMYecTBO OCTABIIMXCS Ha ATy OLEHKH IUIATEeKEH NMPOLEHTOB /WM OCHOBHOW CYMMEI
JI0JIra 10 JIOJNITOBOI LIeHHOW OyMare,

CF; — BeNIMUMHA [-TO MJIaTexa,

t; — ;ara i-ro Iiatexa,

tp — JaTa OLCHKH.

IIpuBeneHHasi CTOMMOCTH OYAYUINX JIEHEKHBIX MOTOKOB Ha JIaTy OLEHKHU (32 MCKJII0YeHHeM
pacyera CTOMMOCTH JIETIO3UTOB H 00513aTeJILCTB 10 IOrOBOPaM ONepPallMOHHO# apeH/Ibl, B KOTOPBIX
@oHJ BBICTYNAET apeHIaTOPOM, MPOCTOr0 BEKCesl, BLIIAHHOT0 KpPeIUTHO# opraHu3amueii, 3aiiMoB
TOJIyYeHHBIX H OlIEHKH HHBIX BHIOB KPEeIUTOPCKOIi 32/10JKEHHOCTH) PACCUUTHIBAETCS 110 hopmylie:

N

CF
PV = z—ﬁ-_rn*'il — PD; + L6zDD)
i=L (1 4 ) 865
rac:
PV — cripaBenBasi CTOMMOCTh akTuBa (00s13aTENILCTBA);
¥ — CTaBKa AOHUCKOHTHUPOBAHHWA B IIPOICHTAX TOAOBBIX, OHNPEACICHHAA B COOTBECTCTBHU C

Hacrosiinmu [IpaBumilamu; cTaBka JUCKOHTHUPOBAHHUS, ONperesseMasl pacdeTHBIM IyTeM, OKPYIJIseTcs 10
2-X 3HaKOB IOCJIE 3aMsATON;

PD (Probability of Default, BepositHocTh nedoiaTa) — BEpOSTHOCTb, C KOTOPOH KOHTpPAareHT B
TeUeHHE CPOKa (ti-ty) MOKET OKa3aThCs B COCTOSIHAU JIe(OIITa, MOPSIIOK ONPEAEICHUS KOTOPOH yCTAHOBIICH
B [Ipunoxxennu 4 k Hacrosmmum [IpaBunam;

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — HOJII OT CYMMBI, IOABEPKESHHOU
KPEOUTHOMY PHCKY, KOTOpas MOXET OBITh IOTepsHa B ciydae JedosTa KOHTpPAareHra, IOPSIOK
oTIpeJIeNIeHUsT KOTOPOH ycTaHoBIeH B [Ipuioxennu 4 k HactosuumM [IpaBunam.

N — KonmyYecTBO JCHEKHBIX IMOTOKOB IO JAThl MOTAIICHUS aKTHBa (00s53aTeNbCTBA), HAUUHAS C
natel onpenenenus CUA;

CF; — BeJIMUMHA -TO MJIaTexa (IPOLICHTH M OCHOBHAS CyMMa);

t; — laTa i-ro miarexa,

t, — nata ouenku (onpenenenust CHA).

IIpuBeneHHass CTOMMOCTH OYAYIIMX JE€HEKHBIX NOTOKOB (MJsl pacdyeTa [eMO3UTOB,
0053aTeIbCTB M0 JOT0BOPAM ONEPALIMOHHON apeHJbl, B KOTOPbIX POHI BBICTYNaeT apeHJaTOopoOM,
NMPOCTOr0 BeKceJsl, BBIIAHHOIO KPeAUTHOH opraHm3amnueil, 3aiiMOB IOJY4eHHBIX U OLECHKH HHBIX
BHU/IOB KPEIUTOPCKOM 3210/’KEHHOCTH) HA ATy OLeHKHN PacCUUTHIBAETCS 10 (hopMyJIe:

N CF
FV¥ = T
=1 |:1 + -;Hl] 165
rme:
PV — cipaBeymiBasi CTOMMOCTB akTHBa (0053aTEIhCTBA);
% — CTaBKa JHMCKOHTHPOBAaHUS B MPOLEHTAX TOJOBBIX, OIpPEICICHHAs B COOTBETCTBUU C

HacTosmuME [IpaBuiamMu; CcTaBKa TUCKOHTHPOBAHMSA, ONpeAeIieMasl pacCueTHBIM ITyTEeM, OKPYTIIAETCS 10
2-X 3HAKOB I10CJIE 3aIIITOM;

N — KomMuYecTBO JEHEKHBIX MOTOKOB JO JAThI TOTallleHus akThuBa (00s3aTeNbCTBA), HAUYMHAS C
natsl onpeneneHust CHA;

CF; — BeM4MHA i-TO TUIaTeXa (MIPOIECHTH U OCHOBHAS CyMMa);

t; — Jara i-ro 1arexa,

tp — mata oueHku (ompenenenus CHA).

B pacuer chnpaBeminBOil CTOMMOCTH akTHBa (00s3aTENILCTBA) BKJIFOYAIOTCS BCE ILIATEKH
(meHexHble TIOTOKM) MO JOTOBOPY, B OTHOLIEHHMH KOTOPOTO MPOU3BOJIMTCS PacyeT, BHE 3aBUCHUMOCTH OT
CpOKa MoTaleHusl.

JleHne)xHbIe MOTOKH, BKJIIOYAs MPOLIEHTHBIN 10X0/I, PACCUYUTHIBAIOTCS B COOTBETCTBUHU C YCIOBHUSIMHU
JIOTOBOPA, aTON JEHE)KHOTO IMOTOKA CYUTAETCS MHUHHUMAIbHAS J1aTa, B KOTOPYIO BO3MOYKHO ITOCTYIUICHHE
JCHEeXKHBIX CPEICTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHUS N-OT0 IepHoAa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO TIOTAIICHHUS] OCHOBHOTO JOJTA).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B Cliydae:

— BHECEHMSI M3MEHEHHUH B JJOroBOp (B T.4. B YaCTH M3MEHEHUS CTaBKHU II0 JIOTOBOPY, CpPOKa
JISWCTBHS I0OTOBOPA, NEPHOAUIHOCTH WM CPOKOB BBIIUIATHI IPOLIEHTHBIX JOXO0/I0B);

— M3MEHEHHSI CyMMBI OCHOBHOI'O Joira (IONOJHEHHs, YACTUYHOTO IOTAICHUs, €CIIM OHO
He OBUIO Y4TEHO rpaKoMm).

Jnst ydeta B CHpaBeATIMBONH CTOMMOCTH OOECLICHEHHS HPOUCXOMUT KOPPEKTHPOBKA BEIMYMHBI
0’KMJAEMBIX JIEHEKHBIX TOTOKOB (LF}) W/UaK CTaBKU TUCKOHTHPOBAHUSL.

Bespncxonaﬂ CTaBKa:

. B poccwuiickux pyoIsx:

- craBka, ompezaensemMas u3 G-KpUBOW, IOCTPOSHHOW IO POCCHHCKAM TOCYIAapCTBEHHBIM
obymmranmsm (craBku KB/l MockoBckoi Oupku Ha JaTy pacuyera CIpaBeJIMBOM CTOMMOCTH C y4YETOM
CpOKa 0 MOTallleHHs] COOTBETCTBYIOIIErO IJIAaTeXa, pacCUMTaHHAsl 10 ABYX 3HAKOB mocie 3ansToi. Ilpu
9TOM €C/IM Ha KOHKPETHBIH NeHb HeT 3HayeHus craBku KBJ| mo HeoOXoguMoMy CpOKy MHOTalleHUs,
00bsBieHHON MockoBckoi Oupxku, KB/l nomkHa OBITH omlpenesieHa pacyeTHBIM MYTEM IO METOAMKE
MockoBckol OWpXKHM C TOW jX€ TOYHOCTBIO, C KOTOpoil e€ oObsiBisier MockoBckas Oupxa) — Juis
3aI0JKEHHOCTH, CPOK TOTaIIeHUs] KOTOPOM MpeBbIaeT 1 KaleHJapHbIi JIeHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — mas 3aJ0/DKEHHOCTH, CPOK
MOTAIICHHs] KOTOPOM HE MpEeBhIIAET 1 KaJeHaapHOTO IHS.

B oTcyTcTBHE BO3MOXKHOCTH ompeneneHus akTyanbHbIX 3HadeHHi KB/l MockoBckoit Ompxu B
Ka4yecTBE BPEMECHHON aJlbTEPHATHBBI OE3PHUCKOBOW CTAaBKM AJISI OMPEICIICHHS CIPABEIIMBON CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTAaBKAa, PACCUMTHIBAGMAsi METOAOM HHTEPIONANUU (HAampuMep, JIMHEHHON) Ha
ocHoBe JocTynHbIx craBok ROISfix Ha naty ornpezaesneHus cnpaBeIMBOH CTOMMOCTH. BrIOOp MHOW CTaBKH
B OTHOUIGHMM aKTHBa YIPaBSIOMIAs KOMIAHHA OQOpPMISET MOTHBUPOBAHHBIM CYXICHHUEM U
npefocTasisieT ero B Crnenuanu3upoBaHHbIN JEIO3UTapUil.

. B amepukanckux gomnapax:

- CTaBKa, IOJIy4alOllascs METOAOM JIMHEHHOM MHTEpHOISALMK CTaBOK IO aMEPUKAaHCKUM
TrOCYAapCTBEHHBIM ~ OONMraumsiM Uil 33/I0JDKEHHOCTH, CPOK IIOTAIlICHHWs KOTOPOi  IpEBBILIAET
MHHUMAaJIBbHBIA CPOK CTABOK MO aMEPHUKAHCKUM TOCOOIUTanusiM;

- CTaBKa, MOJIyYaroONascsi METOJOM JINHEHHON MHTEPIOJSIINY CTABOK HA COOTBETCTBYIOIINE CPOKH
crakn SOFR W CTaBOK 1O aMEPUKAHCKMM TOCYIAPCTBEHHBIM oOnuranusam'® s 3a10/mKeHHOCTH, CPOK
MOTaIIeHUs KOTOPOi MpeBbImacT | KaJleHAapHbIH I€Hb M HE MPEBBIIIACT MUHUMAIBHOTO CPOKA CTaBOK 10
aMEPHUKAHCKIM TOCOOINTaIIHSIM;

- craBka SOFR!/- j1s1 3310/5K€HHOCTH, CPOK TIOTAIIEHHsS KOTOPOH He MPEBBIIAET | KaleH apHOTro
JTHS.

. B eBpo

- ctaBka €STR!? - 1715 33/10J5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOI HE MPEBBINIAET | KaJIeH apHOTO
JHSE;

- CTaBKa, MOIy4arouascsa METOJOM JIMHEIHON HHTEPIOSAINY CTABOK Ha COOTBETCTBYIOILIUE CPOKU
no obnuramusM ¢ pedTuHroM AAA’S IS 3aM0IKEHHOCTH, CPOK IOTAIEHHMs KOTOPOH MpEBBIIIAET
MUHUMAaJBHBIN CPOK CTABOK 1O OOJHUTaIUsIM C pedTHHTOM AAA;

- CTaBKa, IOJYYalOMascsi METOAOM JHMHEHHONW WHTEPHONALMM CTaBOK HAa COOTBETCTBYIOIIHE
CPOKH

craBkr €STR u cTaBKkyM HA MHHUMAaJIbHOM CPOKE CTABOK IO OOJUTAIMAM C peUTHHTOM AAA mis
33JOJDKCHHOCTH, CPOK IIOTAalIeHUs] KOTOPOH MpeBbIIaeT | KaJeHTapHBIM [CHb W HE IPEBBIIIAET
MHHHMAaJIBHOT'O CPOKa CTABOK O OOJHMranusaM ¢ peiTHHroM AAA.

. B npounx BamoTax — Kak Oe3pucKOBas cTaBKa (MO0 e€e MHTEPIOJSLMS, HalpHMep,
JIMHEHHas) B COOTBETCTBYIOLIECH BaIOTE.

®opmyia JIMHEITHO! HHTePNOJIsIUU
BRpmin. eoma Dy £ Doy

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

Dm - cpok 10 morameHust THCTPyMEHTa m B TOAaX;

"Ycrounuk: 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 - MUHUMabHBIN (MaKCUMAabHBIN) CPOK, HA KOTOPBIN OMpPEENCH YPOBEHb IPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAIIMX (pENeBaHTHBIX) TOCYJIApPCTBEHHBIX IICHHBIX Oymar, B
rojax;

V41, Va1 — HanbGounee 613k K D, cpoK, Ha KOTOPBIH W3BECTHO 3HAYEHUE KPHUBOW OECKYIIOHHOM
JIOXOHOCTH, HE MPEBBIIAIOIINH (TIpeBblatomuii) Dy, B rogax (onpenensercst ¢ TOYHOCTBIO 70 4 3HAKOB
MOCJIe 3aIsATOMN);

RK(T) - ypoBeHb mnpoumeHTHbIX cTaBOK Masa cpoka T, rme T moxker
npuHuMaTh 3Hadyenusi V-1, V+1, Dmin, Dmax. HToroBoe 3HaueHHe CTaBKH

onpeaeassercda 10 2 3HAKOB MOCJIe 3aNATOH B MNpouEeHTax U 10 4 3HAKOB B J0JIsIX.

CerMeHTauusi 00JMraluii B LIEJSX OLEHKU OCYILECTBISIETCS C HCIOJB30BAHMEM MAaTPUYHOTO
MOJIX0J1a OJTHOBPEMEHHO M0 PEUTHHI'Y, CPOKY OOpAIICHUS W TUITY SMUTCHTA!

a. I'pynnupoeka no peitmunzy Imumenma (€Clii dMHUTEHT HUMEET PEUTHUHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO [UIS TPYIITUPOBKHU HCIOIB3YETCS MAKCUMATBHBIH PEUTHHT).

PeiiTunru nepecMaTpuBaloTCs B 3aBUCUMOCTH OT U3MeHeHus perdtunra Poccuiickoit @enepanuu.

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

Menee 1 roqa  Aropanus MEHbIIE WU paBHA 365 mHEH;

Or 1 mo 3 mer  gropanms 6ombine 365 aHel, HO MeHbIe Wiau paBHa 1095 nHeid;
Or3 mo 5Smer  mropanms 6omnbine 1095 nHelt, Ho MeHbIIe WK paBHa 1825 nHel;
Bonee 5 ner mopanus oonbire 1825 nHeid.

c. T'pynnupoeka no muny smumenma:

- JUTS OOJIUTAlMU POCCUICKIX IMUTECHTOB, HOMHHUPOBAHHEIC B PYOJIsX:
T'ocynapcTBeHHBIC 00NIHTALINN;

KopropaTuBHbIe 00IHUTAIMH;

MyHunHmansHble 00JUrauy U 00IHUraui cyobekToB PO.

- JU1s1 €BPOOOIUraliii POCCUHCKIX SMUTEHTOB:

I'ocynapcTBeHHbIE €BPOOOIHUTALINH;

EBpooGmuramnun 6aHKoB,

EBpoobGmuranun He)nHAHCOBBIX OpPTraHU3aIINH.

d. I'pynnupoexa no eéaniome.

Hcxonnble nannble YpoBHsI 1 - IICHOBBIE KOTHPOBKHM (HECKOPPEKTUPOBAaHHBIE) aKTHBHBIX
PBIHKOB B OTHOLLIEHUH WACHTUYHBIX aKTUBOB HJIH 0053aTENIBCTB, K KOTOPBIM OPTaHU3aIMsi UMEET JOCTYII Ha
JaTy OLECHKH.

Hcxoanble naHHbIe YPOBHA 2 - UCXOJAHBIE JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SIBISIOTCS HAOIIOAAEMBIMH, IPSIMO HIM KOCBEHHO, B OTHOIICHUH OIPENCICHHOTO
aKTHBa WJIH 00513aTENIbCTBA.

Hcxonnble naHHble YpoBHs 3 - HeHaOmo#aeMmble HWCXOAHBIC [aHHBIE B OTHOIICHUH
OTIPEZIETIEHHOTO aKTHBA MM 0053aTEIbCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejieHUs: PpAaCY46THOH LEHbI J1JIs1 POCCHIICKUX

A0JITOBBIX IIEHHBIX 0yMar, HOMMHUPOBAHHBIX B Py0.JIAX

Pyo0.ieBble 00 1M Al POCCUIICKUX IMUTEHTOB

Yposens 2.

MeTtoauka 0T60pa AHAJIOI'MYHBIX HIEHHBIX 6yMar.

AHaNOTHYHBIC IIEHHBIE OyMaru BBEIOMPAIOTCSA W3 TOTO K€ CETMEHTa IICHHBIX Oymar, K KOTOpPOMY
OTHOCHUTCSI OIICHHBaeMast O0JIHMTaIys.

CermeHTanusi 00JMrauui B OCIAX OLUEHKH OCYIIECTBIIACTCA C HCIIOJB30BAHUEM MATPHUYHOI'O

MOX0/1a OJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpAIIeHHUs U TUITY SMUTCHTA!

T'pynnupoexa no peiimunzy smumenma (évinycka) (Ipy HATMYUN PEHTHHTOB DMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB AJISl IPYIIMPOBKH HCIOJIb3YETCSI MAKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBISICTCS B COOTBETCTBUH C TaOIMLEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenepr PA MexyHapoaHas Mex1yHapoaHas MexayHaponHas | ag rpynma
IKaja mIKanza IKaja
Baal u Bbime BBB+ u Bbile BBB+u .
BBIIIE Pelitunros
Baa2 BBB BBB TPy
AAA(RU) TuAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAAT, Bal BB+ BB+
ruAA
(RU) y
PeliTunros
AHRU), as rpynna
ARU) TuAA-, ruA+ Ba2 BB BB 1
A-(RU), TUA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
Pelitunros
ruBBB-, as rpymmna
BB+(RU) uBB+ B2 B B 10
BB(RU) ruBB B3 B- B-
Pelitunros
Boinee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET as rpymnna
v

CooTBeTCTBHE peﬁTI/IHFOB nepecMaTpmuBacTcsd B 3aBUCHUMOCTH OT U3MCHCHUA peﬁTHHl"a

Poccuiickoit ®epepanuu, MPUCBOCHHOTO POCCHUUCKUM PEHTHHIOBBIM AareHTCTBOM I10 HalMOHAIBHOM
PEUTHHTOBOM TIKae W (MJIH) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIYHAPOIHONH PEHTHHTOBOM
mkaie. [Tpu mepecMoTpe cOOTBETCTBUS PEUTHHIOB BHOCATCS M3MeHeHus B [IpaBwiia onpenenenus CHA.

o I'pynnupogxa no owpavyuu (DURATION) obnuzayuu:

Menee 1 roga  aropaiust MEHbIIE WK paBHA 365 nHeil;

Ot 1 mo 3 mer  mroparus 6ojbiie 365 nHEH, HO MeHbIe win paBHa 1095 mHei;
Or3 no 5Snmer  mropanus 6ompire 1095 mHel, HO MeHbIe WK paBHa 1825 mHeil;
Bomnee 5 ner moparus 6osbie 1825 nHet.

o TI'pynnupoeéxa no muny smumenma:
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- U OOJIMTalvK POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHOMN B PyOJIsX:
TocynapcTBeHHBIC 00NHTAINY;

KopmopaTtuBHbie 00Hranmu;

MyHuUIMIaabHBIC OOIUTaIMK U 00TUranuu cyobekToB PO,

- JUTS €BPOOOJIATalluN POCCUHCKUX IMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIHTalINY;

EBpooGimranum 6aHKOB,;

EBpooGimranun He(hHHAHCOBBIX OPTaHU3AIINH.

o I'pynnupogxa no eaniome.

IIpu stoM obOweM caenok (VALUE) ¢ kaxnoi w3 BBIOpaHHBIX aHAJOTHYHBIX OOJMramuii Ha IaTy
ompenenenuss CUA nomken Obith He Hipke 1 000 000 (Ommoro mwuimona) pyousei. Koamdecto
AQHAJIOTUYHBIX OOJMranuii 1o/oKkHO ObITh He MeHblle 3 (Tpéx) mTyk. CIMCOK BBIOPaHHBIX aHAJIOTHYHBIX
obymranii Uil OLlGHMBaeMOW LIEHHOW OyMarn mnucbMeHHO cooOmaercsi Crienuantn3upoBaHHOMY
naenosutaputo onna.

CraBKa AMCKOHTHPOBAHMS PACCYMTHIBACTCS 110 (hopMyJie:

_ EN  VIELDATWAP sVALUE;

r TN VALUE; !
rze:
N — KOJIUYECTBO aHAJIOTHYHBIX 06.]'[141"3111/[17[ C COOTBCTCTBYIOLINM o0beMoOM CACJIOK Ha OaTy ONpCACIICHUSA
CUA (N>=3),

YIELDATWAP i — 1oXOIHOCTh i-OW aHAJOTMYHON OOJHralMy 1O CPCIHEB3BEIICHHOW IICHE Ha JaTy
omnpeznenenust CHA, % ronossix (o nanusiM [IAO Mockosckast bupika),

VALUE i — o6BveM chenok ¢ i-oii aHamorn4yHoi oOnwranmeit Ha maty ompenenenuss CHA (mo maHHBIM
ITAO MockoBckast bupixa).

Ecnu OCHOBHOW pBIHOK - WHas POCCHICKas OWpika, TO CTaBKa IUCKOHTHUPOBAHUS ONpPENEISAETCSs, Kak
CPEIHEB3BEIICHHAs 10 00BEMY CIENIOK JOXOAHOCTh K IOTAIICHHWIO, PACCUUTAHHAS MO UTOTaM CJIEJIOK Ha
naty onpenenenuss CUA ¢ BHIOpaHHBIME Y TIpaBIIsiionie koMmrnanueit @oHaa aHaJTOTUIHBIMA OOJIUTaITUSMHU.
AHaJOTUYHbIE TIEHHBIe OyMaru BHIOMPAIOTCS M3 TOTO e CETMEHTa IEHHBIX OyMar, K KOTOPOMY OTHOCHUTCSI
oLeHnBaeMasi oOnuranus (KpUTEpUHM cerMeHTaluu ykasansl Bbiie). [Ipu atom o6vem caenox (VOLUME)
C Ka)X/101 N3 BBIOPaHHBIX aHAJIOTMYHBIX 00nuranuii Ha naty onpexaeneHus CHA ¢ nosmkeH ObITh He HIDKe 1
000 (Opnnoit Teicsun) Oymar. KoiandecTBO aHAJOTMYHBIX OOJIMrauuil 10KHO ObITh He MeHble 3 (Tpéx)
mtykK. Croucok BBIOpPaHHBIX AHAIOTHMYHBIX OOJNWrauui Juis OLICHWBAEMOW IEHHONW OyMaru NIHCbMEHHO
cooOwmaercs Crieriuanu3npoBaHHOMY zeno3utapuio DoHna.

CrtaBKa TUCKOHTHUPOBAHUS PACCUYUTHIBACTCS IO hopmyrie:

_ EN vTMVOLTME

T TN voLuME;
rze:
N - KOJMYECTBO aHAJIIOTHYHBIX 06HI/IraHI/Iﬁ C COOTBCTCTBYIOINM 00BeMOM CACJIOK Ha AaTy ONpEACJICHUA
CUA (N>=3);

YTM i - s¢pdextuBHass TOXOAHOCTH 1-0M aHAJOTHMYHOW obOmwramum Ha gaty ompenerenus CUA, %
TOJIOBBIX, PACCUYMTAHHAS OT LIEHBI (BHIOMPAETCS OJTHA M3 PACKPHIBAEMBIX OMPIKEH IIEH B MOPSIIKE YOBIBAHHS
MIPUOPUTETA):

CpPEIHEB3BEIICHHAS [ICHA CIEIIOK;

[ICHA 3aKPBITHS;

cpennsisi BenuuuHa Mexnay ueHamu mnpeioxenus (OFFER) u cnpoca (BID) mHa MOoMeHT oOxoHuYaHHMs
toprogoii ceccun ((OFFER+BID)/2;

VOLUME i — o0beMm cnienok ¢ i-oif aHalorn4Hoi odnuranueid Ha aaty onpezneneHuss CHA B mtykax uiau
JICHE)KHBIX €IMHHIAX B 3aBUCHMOCTH OT BHJIa MHPOPMAIIH, pacKpbIBaeMoi OHpiKeit.

O¢dexTUBHAT CTABKA TOXOMHOCTH [OJTOBOM I[IEHHONH OyMarm OT LeHbl P ompenensercs ucxonms w3
YpaBHEHHUS:
N
CF;
P+ NKD = —
—="0
i=1 I:l + YTM'?] 385

eoe:
YTM - uckomas 3¢ (heKTHBHAS CTaBKa TOXOJIHOCTH;

P - nena, ot koTopoii paccunThiBaeTcs S3GPEKTUBHAS CTABKA JOXOMAHOCTH J0JrOBOM LEHHOM OyMary;
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NKD - nakonnensblif KynoHHsli noXon Ha AaTy onpenencaus CUA (mpubaBiseTcss B TOM CIydae, eCliu
neHa P we Bmouaer HK]T);

N - xommuecTBO ocTaBmMXCcs Ha naTy onpenenenns CUA miaTexed MPOLEHTOB /MM OCHOBHOW CYMMBI
JIOJITa TI0 IOJITOBOM IICHHOM OyMmare;

C'F; - penmvuuna i-ro miarexa;

{; - nara i-ro marexa;

Ly - nara oueHkwu;
i — IOPSAKOBBIN HOMEp IUIaTeXka, HauKHas ¢ Aathl onpenenenus CHA.

CripaBeyinBasi CTOMMOCTB JTOJITOBBIX IIEHHBIX OyMar ompemessieTcss Kak NMPHUBEICHHAS K Jare
OIICHKH CTOMMOCTH JICHE)KHBIX ITOTOKOB IO OONMTAllMM IO MOMEHTa €€ MOTAalleHWs, PACCUMTaHHAS C
WCTIOJIb30BaHUEM PACUETHON CTaBKU AUCKOHTHpOBaHUS (7) 3a MuHycom HKJ[ Ha naty oneHkwH.

Hpnneue}maﬂ CTOUMOCTD IC€HEKHBIX IMOTOKOB HAa 1aTy OMEHKHU PACCUNUTHIBACTCA 11O Cl)OpMyHCI
I

PV = 0OKP¥IVI(

2
E__rn..: 2]

(=1 (1 + ) 7388
ede:
# - CTaBKa AUCKOHTHPOBAHUS;
N - KOMMYECTBO OCTaBIIMXCS Ha ATy OLEHKH IUIaTeXeH MPOLEHTOB /WM OCHOBHOW CyMMBI JIOJTra IO
JIOTOBOPY (€NO3UTY, JOJITOBOW LIEHHOH Oymare);
CF; - BeIMYMHA i-TO TUIATEXKa;
t; - mara i-ro TuIaTexa;
tp - 1aTa OLCHKHU.

CTouMOCTb IIEHHBIX OyMar, pacCYuThIBaEMasi 10 METOy PUBEICHHONW CTOMMOCTH, B CITy4ae HaTHYHsI
NPU3HAKOB O0ECLEHEHHsI OMPEENSETCS B COOTBETCTBHU C MOPSIIKOM KOPPEKTUpOBKH, [Ipunoxenue 4 K
IIpasunam onpenenenns CUA.

B cirydae HEeBO3MOXKHOCTH TIPOU3BECTH OLIGHKY YKa3aHHBIM CIIOCOOOM MEPEX0UM Ha 3 YPOBEHb.

Ilennble OyMarn, HOMMHHPOBAHHBLIE B BAJIOTE, OTJHYHOW OT PY0Js (3a HMCKJIIYEHHEM IEHHBIX
OyMar MHOCTPAHHBIX IMUTEHTOB U €BPOOOIUT ALHIA)

Yposens 2.

s neHHBIX OymMar, HOMHUHUPOBAHHBIX B BANIOTE, OTIIMYHON OT PyOisl, pacueT OCYIIECTBISICTCS
CJIEIYIOIINM 00pa3oM:

N
Pi0=>Y" ct,
< (1+ri + CrSpread )"
Py — CIIpaBe/IMBasi CTOMMOCTB O0JIMranuy;
1 — MIOPSAKOBBIIl HOMEP JICHEXKHOT'O NOTOKA;
CFi — 1-BIif ICHE)KHBIH ITOTOK MO OOJIHMraluy — OyAyIIUE JICHEKHbIE ITOTOKH 110 O0JIMranun (BKIOYas

KYIOHHBIE BBITUIATHI, AMOPTU3AI[OHHBIC TUIATEXKH, U MOTANICHUE OCTATOYHOW HOMUHAIILHOW CTOUMOCTH) C
JIaThl OTpENeNICHUs CIpaBeJIMBOH CTOMMOCTH (He BKItodas) mo pnaTel odepTel (ecmu  odepTa
[peyCMOTPEHa YCIOBUSMH BBIIyCKa OOJIHMIanuK), JIMOO AAThl MOJHOTO MOTAMICHUS, MPEIYCMOTPEHHOIO
YCIIOBUSIMH BBITTyCKa (ecii odepTa He IPeayCMOTpPEHa).

ri — 0e3pucKoBasi cTaBKa B COOTBETCTBHH ¢ [IpmiioskeHuem 1;

CrSpread — KpeqUTHBIH CTIpd1, OTPECIIIEMbII Ha OCHOBE JOXOIHOCTH aHAJIOTOB;

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

Eciu anst ouneHuBaeMoOll JOJNTOBOWM I[IEHHOW OymMarn OCHOBHBIM DBIHKOM SIBISICTCS OHMPIKEBOM
PBIHOK, TO MeIMAaHHEIH KpeauTHbli crpon (CrSprecee) paccunteiBaeTcs HA OCHOBAHMM BBLIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX Oymar, uid KOTOphIX Ha marty pacuera CYA (wmm B
MPEeNbINYIIHA TOPTOBBIA JE€Hb, eciii nata ompeneneHus CUYA sBIsSeTCs HE TOProOBBIM IHEM) PBIHOK
MPU3HAETCS AaKTUBHBIM.
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Ecmmn JJIsA OHGHHBaeMOﬁ ,HOHFOBOﬁ HCHHOfI 6yMaFI/I OCHOBHBIM PBIHKOM SBJISCTCSHA BHC6Hp)KeBOﬁ

PBIHOK, TO MeauaHHbIi kpeautHbii cnpan (CrSprecd) paccumroiBaercs Ha OCHOBAHHH BBIGPAHHBIX
@DOHIOM aHAJIOTMYHBIX JOJTCOBBIX LEHHBIX Oymar, st KOTOphix Ha jgary pacuera CUHA (wiu B
NpeAbIIYIINI TOProBelil JieHb, eciu nara onpenenennss CUA sBiIsieTCsi HE TOPrOBBIM JHEM) €CTh LCHBI
BGN, BVAL (Score paBen wiu Boimie 6) win HKO AO HP/I.

HonroBast ueHHas Oymara mpHU3HAETCS AaHAJIOrOM JUIS IIeNici OLCHKHM B Clydae, ecClu
OJTHOBPEMEHHO COOIIOAIOTCS CIEAYIOIUE YCIOBHSL:

1. BAJIIOTa OOpAILCHUS aHAJIOra COBIAZAET C BAIIOTOW OOpalleHHs OLEHUBAEMOMH JI0JITOBOM
LIEHHOH Oymary;
2. JIIOpalysl aHaJlora OTKJIOHSIETCSl OT 3HAYCHHUs IOPallMy OLEHWBAEMOMW JIOJITrOBOM LEHHON

Oymaru Ha +/- 90 mHeit (B cimydae eciy HEBO3MOXKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY JTFOPALIUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JIOITyCKAETCs BRIOOP aHAIOTOB C IPOMU3BOIBHON TIOpaIiuei, mpu
YCIIOBHH, YTO CPEAHEB3BEIICHHAS JIOPAIN MHOKECTBA JOJITOBHIX IIEHHBIX OyMar, BEIOPaHHBIX B Ka4eCTBE
aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOH K€ PESUTHHIOBOM IPYIIIIe YTO W OLCHWBAaeMas JOJITOBas IICHHAS
Oymara;

4. aHAJIOT SIBJISICTCS PYTHUM BBIIYCKOM TOTO K€ 3MHUTCHTA, YTO W OIICHUBAcMas JOJITOBas
IeHHas Oymara, a B Cllydyae OTCYTCTBHS - SMUTCHT aHAJIOTa OTHOCHTCS K TOMY JKE arperupoBaHHOMY
CEKTOPY PKOHOMHKH M CTPAaHOW PHCKAa SMHUTCHTA/KOHCYHOrO 3acMIIUKa (IO JAaHHBIM cHCTeMbl cbonds.ru)
sBisercst Poccus.

JoJsroBasi neHHasi Oymara MoxkeT ObITh OTHeCEHA K OJHOM M3 YeThIpeX PeTHHIOBBIX rPyNn
B 3aBHCHMOCTH OT KPEIMTHOTO PEHTHHTa y BBINTyCKa OJTOBOW IIEHHOW OyMaru (KpeOWTHBIH PEHTHHT B
BAIOTE HOMHHAJA), a CIIydae ero OTCyTCTBHUS - PSHTHHTa SMUTEHTA WIH MOPYIHTEIs (TapaHTa) JOITOBON
neHHoi Oymaru. [lpM HaMMYWU HECKOJNBKMX PEUTHHTOB, BBIOMpacTcs Hamboyiee aKTyalbHBIH Ha NaTy
OIICHKHU KPEAUTHBIA peHTHHT. ECIIM OpyYnTENBECTBO TIO BBHIITYCKY JIOJITOBOM IEHHOM Oymaru obecrieunBaet
WCTIOJTHEHUE O0053aTEeIhCTB B TMOJHOM O00BEME W (WJIM) TapaHTHS BbIIaHA HA CyMMY HOMHHAJIBHOM
CTOMMOCTH ¥ TIPOIIEHTOB IO TaKWM JIOJITOBBIM IIEHHBIM OyMaram, TO BEIOMpaeTcss HanOoJjiee akTyalIbHbIH Ha
JIATy OLCHKH KPEAUTHBIN PEHTHHT BBIITyCKa TOJTOBOW IICHHOW OymMaru u mopy4yutens (rapaHra).

Moody's S&P Fitch PeiiTunrosas
MexnyHapoanasi MexnyHapoanast MexnyHapoanas rpynmna
IKaJa mKaja mKajga
Baal BBB+ BBB+ PeiiTunronas
Baa2 BBB BBB rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunronas
Ba2 BB BB rpymna Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunronas
B2 B B rpynna I1I
B3 B- B-
Bornee HU3KMIA peUTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

Peittuaru nepecMaTprBaroTCsA B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit @enepariym.
Jnst neneit HacTosmiedl METOAMKM BBIAETSIOTCS CJEAYIONINE AarperupoBaHHbIE CEKTOPbI
IKOHOMMKHM:

. (bMHAHCOBBII CEKTOD,

. CEKTOp PETMOHAJIbHBIX ¥ MYHHIUNAIBHBIX BBIITYCKOB;
. KOpPIOPaTHBHBIN CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LIEHHBIX Oymar.

KpenuTHsIii crip37 o Ka)KIoMy aHaJIOTy PacCUNUTBHIBACTCS B CIEAYIOMIEM HOPSIIKe:

CrSpread; = YTM, —r;

rue,
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YT M, - noxonnocts k noraumenuto/odepre i-0ro aHajora o HeHe 3aKphITHS;

¥ — 6e3puckoBasi cTaBKa B cOOTBETCTBUM ¢ [Ipunoxxenuem 1;

MenuaHHbIi KPEIUTHBIN CIIP3J pacCUUTHIBAETCs 3a nocieanue 20 TOProBuIX JHEH HA OCHOBAHUU
MOJIYYEHHBIX KPEIUTHBIX CIpenoB aHajioroB. llpu pacdere 3HAUCHHS] MEAMAHHOTO KPEOUTHOTO CIpeaa
MIPOMEKYTOUHBIE OKPYTIICHUS 3HAYCHHU I C'T'S?:JT'ECMI[- HE IPOU3BOJATCS, PE3YJIbTAT pacueTa OKPYTIISICTCSI
0 MpaBUJIaM MaTEMATHUYECKOT0 OKPYTJIEHHUS! C TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aIsITOH.

s eBpooOnuranmii, HOMUHHPOBAHHBIX B PYOJISIX, UCIONB3YyeTCS 0¢3 U3MEHEHHUH MOJCNb IS
OIICHKH CTOMMOCTH POCCHUCKHX OOJHTraIvii Ha 2 YpOBHE.
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IIpunaoxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00U ALMH €
HeOoIpeeIeHHbIM KYIIOHOM /WM HOMHUHAJIOM B OyAylieM B ciiy4ae OTCYTCTBHS
nensbl 1 ypoBHst wumm nen HP/{

[pu hopmupoBanuu rpaduka OYIYIIMX ICHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JCHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JIOJIra ¥ KYIOHHOI'O J0X0/ia B TEUYCHUE 0XKHIAEMOT'0 CPOKa 00paICHUSI.

OxuIaeMblil CpOK oOpalleHus IICHHOW Oymaru ompeneNsercs ¢ JIaThl pacueTa CIpaBeIUBOM
CTOMMOCTH (He BKJTIOUas) 10 HAMMEHBIIEH 13 naT (BKI09ast):

. naTel 0GepThl, ONMKANIIe K 1aTe OnpeaeleHus CpaBeJIMBOR CTOUMOCTH (He
BKITIOYAs AaTy ONPEIETICHNUS CIIPaBeINBOI CTONMOCTH);

. JTATHI TIOJTHOTO TIOTAIICHHS, IPEIYCMOTPEHHON YCIOBUSIMHE BBIITYCKA.
ITon naTo neHeXKHOTO MOTOKA IOHUMAIOTCS:

. IUTAHOBBIC JTAThl OKOHYAHUS KYMOHHBIX NEPUOJOB M MEPUOJIOB [UIS YaCTUYHOTO
MOTaNICHHS. OCHOBHOTO JIOJITa B COOTBETCTBUY C YCIOBUSIMH BBIITYCKA;

. JlaTa, 10 KOTOPOW ONpEACTCH 0XKHUIACMBI CPOK OOpAIICHUS B COOTBETCTBUU C

YCIOBHAMM BBIITYCKA.

JleHexkKHbIe MOTOKH, BKIOYAS KYIOHHBIHA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUM C YCIOBHAMU
BBIITYCKA.

ITpu dopMupoBanuu rpaduKka IEHEKHBIX MOTOKOB B LIGJIAX pacyeTa CIPaBeUBON CTOMMOCTH
LIEHHBIX OyMar OCyIIECTBJISETCS MEPECMOTP OyMyIMX NEHEKHBIX IIOTOKOB IPU HAIMYMM OOHOBJICHHOM
uHpopmanun':

. 0 BeJMYUHE CTABKU KyHOHa (/s LEHHBIX Oymar, 10 KOTOPBIM IIPOLIEHTHbIE

CTaBKHU He OIIpe/e/ieHbl Ha BECh OKUAEMbII CPOK 0OpAILCHHs) — HOBOE 3HAYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B IaTy €ro Iy0OIMKaluM;

. O BEIMYUHE IIOrallacMOi YacTH OCHOBHOIO H0Ara (Al HEHHBIX Oymar, II0

KOTOPBEIM IIPEJyCMOTPEHO YAaCTHYHOE MOTAalIEHHE OCHOBHOIO JO0Jra, HO CyMMBI HOraIlaeMbIX

YacTeil OCHOBHOIO [0Jra HE OHpEAeleHbl Ha BECh OXMAAEMBII CPOK OOpalleHHs) — HOBBIE

BEJIMYMHBI OCHOBHOT'O JIOJITa CYMTAIOTCS YCTAHOBIECHHBIMH B ATy UX IIyOauKanun's,

JIist JONroBEIX IIEHHBIX OyMar, IO KOTOPBIM IIPEIyCMOTPEHO YAaCTUYHOE HOTAIICHHE OCHOBHOIO
J0JIra, HO BEJIMYMHBI IIOrallaéMOro OCHOBHOIO J0JIra HE OIpee]CHBl Ha BECh CPOK OOpPALICHHS, CyMMBI
OyAylIUX [IEHEXHBIX MOTOKOB PACCUHTBIBAIOTCA MCXOJd M3 OCTATKA OCHOBHOIO J0JIra HA JaTy pacyera,
ONpPeeNIEHHOTO ¢ YIETOM BCEX PAHEE YCTAHOBIEHHBIX CYyMM MOTAILEHHS.

ITo obauramusiM ¢ MEPEeMEHHBIM KYIIOHOM H/WJIM HOMHHAJIOM JJIsi OLECHKH OYAYIIMX JCHEXKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE OMNpeJieieHa HA MOMEHT OLICHKH, UCIIOJIb3YIOTCS Pa3JIMuHbIC TIOAXO0/bI IS
JIBYX CITy4acB:

e Ilo BBITYCKY/IMHUTEHTY HE IMPOUCXOAMWIO PE3KOr0 HW3MEHCHHS KPEAUTHOTO
Ka4yecTBa,;
e [0 BBIMYCKY/3MUTCHTY MPOUCXOIUIO PE3KE U3MCHECHHUS KPESTUTHOTO Ka4eCTBa.

Jliss MONroBBIX IIGHHBIX OyMar ¢ WHICKCUPYEMBIM HOMHHAJIOM, C€CIM B PacyeT BEIHMYUHBI
HOMUHAJIA BKIIIOYCHBI IEPEMEHHbIC, 3HAUCHUE KOTOPBIX HE 3aBUCUT OT PCIICHHS SMUTCHTA, U TIPU 3TOM He
NpeIyCMOTPEHA €ro aMOPTH3alMsl, HOMHHAIbHAS CTOMMOCTh PACCUMTHIBACTCS HAa [aTy KaxI0ro
JICHE)KHOTO TIOTOKA MCXO/Isl U3 HOMHUHAILHON CTOMMOCTH Ha JIaTy ONpE/AEICHHs CIPaBeInBONH CTOMMOCTH,
CpOKa JI0 IaThl JACHEIKHOTO MOTOKA U MPOTHO3HOIO 3HAYCHUSI WHQISIIMK ISl COOTBETCTBYIOIIETO MepHo/Ia
o popmyre:

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

rae:
HOMHHAM HH,, - uckomoe 3HaueHne HOMUHANA HA [Ty KOKIOTO JCHEXKHOTO MOTOKA;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJA, PACCUMTAHHAS HAa [aTy IPEIIIECTBYIOLIETO

JACHEKHOI'O IMOTOKAa, HO HE paHEC NaThbl pacueTa cnpaBeunnBoﬁ CTOUMOCTH,

14 C Y4€TOM JaHHOT'O YCJIOBHSA O JATC Ha4daa NIPUMEHEHUS paHEC HEU3BECTHBIX BEJININH (CTaBKI/I KymoHa, CyMMBI IIOramracMoro
OCHOBHOT'O 0JIra, 3a HCKIIFOYCHUEM OGJ’IPIFaHPIﬁ C MTHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCA pac‘{éT HUHBIX HOKaSaTCJ’ICﬁ,
NpeAYyCMOTPEHHBIX HACTOSAIIUM HpI/IJ'IO}KeHHCM.

15 HpH 9TOM IEPECUCTY NOMICKAT B T.4. BCE ACHEKHBIC IOTOKH, CICAYIOIINC 3a JIaTOW OKOHYaHHS COOTBETCTBYIOLICIO KYIIOHHOT'O
nepuoaa, o OKOH4YaHUU KOTOPOro NPOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10JIra.
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HOMHHAM HH, - Benuurna HoMuHAA Ha AaTy ONpEAEIeHHs CIIPaBeNTUBON CTOUMOCTH;
OPOTHO3 HIOO,, - TPOTHO3HOE 3HadYeHWe WHQJIAIMKM, ONpeAelieHHOe Ha  JaTy
HPE/IIECTBYIOIIETO AEHEKHOT0 1oToKa (n-1).

Jlist onroBBIX IIEHHBIX OyMmar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, B PacydeT BEIWYMHBI KOTOPOTO
BKIIIOYEHBl MEPEMEHHbIE, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT pELICHUS OHMHUTEHTa, U MpHU ITOM
NpeAyCMOTPEHA ero aMOpTH3alusl, HOMHUHAJbHAs CTOUMOCTb PACCUMUTHIBACTCA Ha JaTy KaxKIoro
JEHE)KHOTO ITOTOKA C YYETOM MPEALIECTBYIOIIET0 YACTHIHOTO MOTAIIEHHsI OCHOBHOTO JI0JITra 110 (opMyIe:

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

rue:

HOMHHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €ro aMOpPTU3ALHUHU - UCKOMOE
3HaYeHNE HOMHMHAJIA Ha JATy KaXKIOTO JIEHEKHOIO MOTOKA 3a BBIYETOM YaCTHYHOIO IOTAIleHHs
OCHOBHOT'O JIOJITa € JAThl pa3MEIICHNs BBIMyCKa (HE BKIIOUYAss YACTHYHOE IOTAIIEHHE OCHOBHOTO
JI0JITa B COCTaBE JCHEKHOTO MOTOKA N);

HOMHHAT HH,, - BeIMYMHa HOMUHAJa 0e3 yueTa ero aMopTU3allly - 3HaUCHHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXKHOTO II0TOKa Mo Qopmyne 0e3 ydeTa
YaCTUYHOTO TIOTalleHuss OCHOBHOTO JOira ¢ JaThl pa3MELIeHUus BhIMycka (C Yy4eToM
WHJICKCUPOBaHMs BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha J1aTy pa3MELIEeHUs BBIITYCKa);

CY MM IOJA AMOPT),a_4- cymMMa o€l Y4aCTUYHOTO MOTAalIeHHs HOMUHANA C JaThl
pa3MelleHHsl BBITyCKa 0 AAThl AEHEXKHOIO MOTOKA N (He BKIIOYAs AOMI0 YaCTHYHOIO MOTAIIEHUS
HOMHHAJIa B COCTaBe JACHEKHOT'O ITOTOKA N).

B pacdyer cymMMBbl JIEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YacTUYHOIO MOTALICHHS OCHOBHOIO
JI01ra, €ClIM OHO MPESYyCMOTPEHO YCIOBHMAMHU BBITYCKa B JaTy AEHEXKHOIO IMOTOKA, pacCUUTaHHAs MO
dhopmyie

C¥IMMA AMOPT,,

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

rue:

CY¥MMA AMWOPT, - ICKOMasl BEJIMYHMHA YaCTUYHOTO MOTallleHUs HOMHUHAJIA B 1aTy
COOTBETCTBYIOIIETO JEHEKHOIO TOTOKA;

HOMHHAT HH,, - BenuuuHa HoMuHama Oe3 ydera €ro aMmoOpTHU3aLUK - 3HAYCHHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXKHOTO II0TOKa Mo Qopmyne 0e3 ydera
YaCTHYHOT'O IMOTAIICHUS] OCHOBHOT'O JIOJIra C JAThl pa3MELICHUs BBITYCKa (T.€. TOJIBKO C YYETOM
WHJICKCUPOBaHMs BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha JaTy pa3MELIEeHUs BHIITYCKa);

HOMHHAT - BeNMMYMHA HOMMHAJA Ha JaTy pa3MelleHus BbImycka (0e3 ydera
WHJICKCALMKM U aMOPTHU3aLIMN);

JA0JId AMIOPT,, - oy 4aCTUYHOTO TOTallleHWss HOMUHAJIA B JATy JI€HEKHOTO IMOTOKA N.

Onpenenenne BMeHeHHON UHQJISIIIUM:

Jlst Bcex mepHooB, aTa Havajla KOTOpPHIX He mpeBbimaeT 2023 rox (roa morameHus BBITycKa
O®3 52001RMFS), B kauecTBe mporHo3a WHQIAINN HCTIONB3YyeTCs 3HAUYCHUE «BMEHEHHOW» WHQIISAIIHI
st Beimycka O®3 52001RMFS, paccuntannoe mo ¢opmyine kak pasauna Mexmy Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH CpoKy 1o morameHus Beimycka Od3 52001 RMFS, u cpenHeB3BEIIEHHOH T0X0THOCTHIO
K MIOTAIICHHUIO 3TOTO )K€ BBITyCKa:

INFapgy = BBgappy — VTMgpppy -

Jlnst Bcex mepuooB, HauMHAIOMIMXCS B npomexyTke ¢ 2024 roma go 2028 ron (Bkirowas), B
Ka4yeCcTBE MPOTHO3a MHGIIAINNU UCIOIB3YETCs 3HAYCHUE, PACCUUTAHHOE IO (POPMYIIe, UCXOMS U3 3HAYCHUMN
«BMeHeHHOI» nHusiMK BeimyckoB OD3 52001RMFS u 52002RMFS:

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

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

52001RMFS, paccuntanHoe 1mo ¢opmyse (a) ¢ TOYHOCTHIO 0 2 3HAKOB ITOCJIE 3aIlsATON —
pe3yNbTaT pacdera mo Gopmyse (a) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;

INF op0a - 3HayeHHWE «BMEHEHHON» wuHuIIMU i1 Beimycka O3
52002RMFS, paccunranHoe mo ¢opmyie (C) ¢ TOYHOCTHIO 10 2 3HAKOB IOCIC 3alsTON —
pe3ynbTar pacuera 1o Gopmysie (¢) COOTBETCTBYET 3HAUCHHIO B IPOLICHTAX;
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tenppt, Lenppn - 3HAYEHHUE CPEAHEB3BEIICHHOTO CPOKa 0 IOTAIICHHS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHO€ B rojax ¢ TOYHOCTBIO N0 4-X (UeThIpex)
3HAKOB IOCJIC 3aISTOMH;
KEdsoppt, EEdsqppe - 3nauenne CraBku KBJI B TOYKe, COOTBETCTBYIOIICH
CpEeIHEB3BEIIEHHOMY CPOKY 10 noramenus BeimyckoB OD3 52001RMFS, 52002RMFS;
¥YIMeoppr, YT Moo - CpENHEB3BELICHHAs JOXOOHOCTh K  ITOTAlIEHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha mary oueHku, myonukyemas MOCKOBCKOI
OupxKei.
JInst BceX TepuoioB, HaYMHAIOMIMXCS B mpomexyTke ¢ 2029 roma o 2030 ron (Bkmioyas), B
KadecTBEe MPOTHO3a MHGIIANNN UCIOIB3YeTCs 3HAUCHUE, PACCUNTAHHOE 10 GOpPMYyIe, HCXOAS U3 3HAUCHUH
«BMeHeHHOI» HH(IAHY 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 - 3HAaYeHHWE «BMEHEHHON» wuHusAIMU i1 Beimycka OO3

52003RMFS, paccunranHoe mo ¢opmyine (€) ¢ TOYHOCTBIO 10 2 3HAKOB IOCIIC 3amsSTON —
pe3ynbTar pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUEHHIO B IPOLIEHTAX;

tsappg - 3HAYCHHE CPEJHEB3BELICHHOrO CpOKAa JI0 TIOTAIlleHHs  BBIMyCKa
52003RMFS, paccuuTaHHOE B TOAaX C TOYHOCTHIO 70 4-X (4EThIpeX) 3HAKOB TIOCTIE 3aISATOM;

KEL:opes - 3nauenune CraBkn KBJ[ B TOuUKe, COOTBETCTBYIOLIECH
CpEIHEB3BEMICHHOMY CPOKY 10 moramienus Beimycka Od3 52003RMFS;

¥TlMeoprn - CpeIHEB3BELICHHAs JOXOAHOCTh K HorameHuio Bbimycka O3
52003RMFS Ha maty onieHkH, myOnukyemass MOCKOBCKO# OHpIkeH.

Jiist Bcex mepuozioB, HaduHarouwxcst ¢ 2031 rojga npu OTCYTCTBHH COOTBETCTBYIOIIMX BBIMTYCKOB
O®3, B kauecTBE MPOTHO3a HHQIISIIMHA UCTIOJIB3YETCS TOPSIAO0K, OMMCAaHHbIHN B 1. 1.1.2-1.1.4.

1. Ilo évbinycky/amumenny He BPOUCXOOUIO PE3KO20 U3MEHEHUA KPEOUMHO20 Kauecmeda.

1.1. Meroasr mnpornosza MHIII, yka3aHHble HHAKe, TMNPHMEHSITCA B

HepapxXH4ecKoM Mopsiake.

1.1.1.  Jlna Bcex MEpHOAOB, AaTa Hadaja KOTOPBIX HE IPEBBIIIAET COOTBETCTBYIOIINE AThI
MOTAIICHNUs BBIMYCKOB ['OCylapCTBEHHBIX HEHHBIX Oymar P®d, HOMHHAT KOTOPBIX 3aBHUCHUT OT 3HAUCHUSA
uHQsrn (Hanpumep, 2023 rox - rox moramenus Boimycka O®3 52001RMFS), B kadecTBe MporHo3a
MHQISIMUT UCTIONB3YeTCsl 3HAUCHHE «BMCHEHHOW» MH(IIALNK, COOTBETCTBYIONIEH BPEMEHHOMY TOPHU30HTY
TIaTexa.

Jlist mepuooB, JaTa Hadajla KOTOPHIX HE MpEBBIMIACT JaTy IoramieHus Onwkaimero o nare
Beiycka O®3 — 3HaueHHME «BMEHEHHOI» HHQISLMU JUIsI COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®3, paccunranHoe kak pasHuna mexay Craskoit KB/ B Touke, cOOTBETCTBYIOIIEH
cpoky no norameHus BbllTycka O®d3, U CpeAHEB3BEUIEHHOW IOXOJHOCTbIO K IOTALIEHUI0 3TOTO K€
BBIITyCKa.

Jng mepuonoB, HaXOMAIUXCA B NMPOMEXKYTKE MEXIy JaTaMU IOTallleHUs JBYX COCEJHHUX IO
Jatam BbITyckoB O®3 - 3HadeHME, pPACCUNTAHHOE HCXOAS W3 3HAYCHUH «BMEHCHHOW» WHQIANH
COOTBETCTBYIOIINX COCEIHUX BBIITyCKOB.

ITopsinox pacuera BMeHeHHO# MHQJISIUU OTIMCAH BhIIIIE.

JIyist BceX OCTabHBIX TIEPHOJIOB NMMPOTHO3 CTPOUTCSI B COOTBETCTBHU C MOPSAKOM, ONHMCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. Tlpm Hanumumu mnporHo3za MOP mo 06a30BOMy TIOKa3aTellto, HCIONb3yeMOMY IS
olnpezieleHust BeNuuuHbl KynoHa (Hanpumep, WIILI), BenuuuHBI KyIOHOB Ha CpOKH, HMeEIOIIMECS B
nporHo3e MOP, paccunThIBatOTCS Ha OCHOBAaHUM JaHHBIX porao3a MOP. Ecnu nporao3 MOP umeercs ne
Ha BECh IIEPUOJ], TO OCTABIINECS KYIOHbI ONPEAEISIOTCS 0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. Tlpm Hanmuuu XOTs OBl OIHOTO BBIMYyCKAa AHAJOIMYHBIX OONHMrauuii (Cpok, oOBeM
BBIITYCKa) TOT'O K€ DMUTEHTA, 110 KOTOPHIM Ha JaTy OLEHKU €CTh IIeHa aKTHBHOI'O PHIHKA, CTaBKa KYIOHOB
NPUHAMACTCS] PAaBHOW CTaBKE KYIIOHOB, OMPEACICHHBIX M3 aHAJIOTMYHBIX obmuranuii. B memsx pacuera
BEJINYMHBI Ka)XKJIOTO OTAEIBHOrO OYyAyIIeTO KyllOHAa OHM NPUHUMAIOTCS pPAaBHBIMH Ha BECh
HEONpeACNEHHBIA OCTABIIMICS 10 TOTAIlleHWs Tepuoj (Kak Uisi OllEHWBaeMOW Oymarw, Tak W It
aHanoros). B ciyuae Hamuums Gojee ONHOTO BBITYCKa AHAJOTMYHBIX OOJIMranuil TOTO K€ IMHUTEHTa
(omMHAKOBBIN CPOK M 00BEM), MO KOTOPBHIM Ha JATy OLEHKH €CTh IIEHA aKTHBHOI'O PBIHKA, A pacueTa
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BEJIMYMHBI KYIIOHOB CTaBKa KyIMOHAa MPHHUMACTCS PABHOW CpPEIHEH CTaBKE KYIMOHOB, OMpPEICICHHBIX U3
TaKWX BBIMYCKOB. AHAaNOru BhIOMparoTcs Ha ycMoTpeHne YK (skcmepTHOe cyxkaeHue), npu 3toM YK
uHpopmupyeT Crenuann3upoBaHHbBIN JCMO3UTAPUIA O BHIOPAHHBIX AHAJOTHYHBIX OOJHTralMsX Ha ATy
OLICHKH HE MO3/IHEE CIIEAYIOIEro padoyero JHs.

1.1.4. Tlpu OTCYTCTBHHM IICHBI AKTHBHOTO PBIHKA JJS AHAJOTHYHBIX OOJUTalUuii TOro XKe
SMHUTEHTA HCIIONB3YyeTCS TOAXON COXpaHEHHs KpenuTHoro cmpdma. Ha ycmotpenme YK mns mowmcka
HEU3BECTHOTO KynoHa YK MoKeT onpenenuTh aHaIOTHIHBIE OOIUTAIMK IPYTOTr0 IMUTEHTA, pH 3ToM YK
nHpopMupyeT Crenualn3upoBaHHBIA NEMO3UTapUid 00 aHAJOTHYHBIX OOJHTraIusaX Ha JaTy OIEHKH He
MO3/IHEE CIEAYIOMEeTo pabodyero THs.

1.1.4.1. Ecnu 1ieHa akTUBHOTO PBHIHKA 10 JaHHOW OoOJWTanuy Morja ObITh onpeneiieHa He Oolee
geM | (oaMH) MecsIl Ha3a, TO Ha KaXIbIi ACHD C ONpPEeIeIeMO IEHOW PacCUYUTHIBACTCS pPa3HHIIA CTABOK
MEXIy JOXOMHOCTHIO K IMOTAIICHUIO MO NAHHON oOmuranuu u ctaBkod B G-kpuBoit mo O®D3 Ha cpok,
paBHbIH aropammu oonuranuu. CrpaJ onpeeNseTcst Kak CpeiHee 3HAUCHHE MEXKIY dTUMU pasHUuaMu. J{ist
pacdeta BEIMYMHBI HECHM3BECTHBIX KYIMOHOB CTaBKa KYIOHOB IPUHHMAETCS PaBHOW CTaBKe, IaroIIeH
JIOXOJIHOCTb, paBHYIO (r+Spread) Ha 1aTy OLEHKH, T/iE:

r — CTaBKa KPHBOH OeCKYNOHHOM JoxoxHocTH peiHKa OD3 (G-kpuBas),
Spread — cpennuii cripa .

1.1.4.2. Ecnu 1ieHa aKTHBHOTO pPBIHKA OOJIMTAIlMM HE MOTJIa OBITh OompejesieHa He Ooyee ueM |
MecsIII Ha3ad, TO B Ka4eCTBE KPEAUTHOTO CIpd3Aa MPUHUMACTCS YCPETHEHHBIA KPEIUTHBIN CIP3A 3a OAWH
Mecsal He Ooiee 4eM 10 TpeM JPYrUM OOJHMralusM TOTo >K€ IMHUTEHTa ¢ Haubosee ONM3KUMHU K
OIICHUBAEMOMY JIFOparusaMu. KpemuTHbIN cripa/] paccUuThIBaeTCs aHamorudsHo 1. 1.1.4.1.

1.1.4.3. Ecuv SMUTEHT HE UMEET APYTUX OOIUTAIMIA, UMEIOIINX IIEHY aKTUBHOTO PHIHKA B TEUCHHE
OPEJBIAYIIEro MeCcsAla, TO JUIs OLCHKA HEU3BECTHBIX KYIOHOB IPUMCHSCTCS MOIXOM <3IICIOHOBY
KPEIUTHOTO PUCKA 10 PEHTHHTY 3MHUTEHTA. [ pacueTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB MPUMCHSETCS
(dbopMyna TpUBCACHHONW CTOMMOCTH, B KOTOpoi meHa (PV) mpuruMaercs paBHOU Omkaiimeil 1eHe,
OIPENICIICHHON TI0 IICHEe aKTUBHOTO PHIHKA HA MHTEpBalic HE Ooiyiee, yeM 1 (0AMH) MeCsI] ¢ AaThl OILICHKH.
Ecnu Tako¥ 1IEHBI HET, TO B KAYECTBE IICHBI IPUMEHSICTCSI CIIPABEUINBAast CTOMMOCTh Ha MPE/IIICCTBYIONIYIO
naty. B xadecTBe CTaBKHM TUCKOHTHPOBAHUS UCIOJB3YETCS OXOTHOCTH IO COOTBETCTBYIOIIEMY HHICKCY
obOnUranuii, COOTBETCTBYIONIEMY PEHTHHIOBOM TPYyIIIE, K KOTOPOH OTHOCHUTCS OIICHUBAaeMast OOJIUTAIINS:

B 3aBHCHMOCTH OT KpPEJUTHOTO PEUTHHTA Yy BBIMMYCKa JOJTOBOW IeHHOW Oymaru (KpeIuTHBIN
pPEUTHHT B BallOTE HOMHHAJA), a B CIydae €ro OTCYTCTBHSI - PEHTHHTa SMHUTEHTA WIH HOPYIHTEIS
(rapanTa) JOATOBOI IEHHOH Oymaru, A0JAToBas IeHHas Oymara Mo>kKeT ObITh OTHECEHA K OJTHOM M3 YeThIpex
PEUTHHTOBBIX TpyMIl. [IpW HaTMYWU HECKOJBKHX PEUTHHTOB, BHIOMpAaeTCS HAWOOJBIIMHA W3 MMEIOITUXCS
aKTyaJbHBIX KPEOUTHBIX pEHTHHTOB. EcCnIM TOPYyYHTENBCTBO MO BBITYCKY [OJITOBOW IICHHOW Oymaru
00eCreYnBaeT HUCIONHEHUE O00s3aTebCTB B TMOJTHOM O0BEMe W (WIM) TapaHTUs BBIJAHA HA CYMMY
HOMUHAIILHOW CTOMMOCTH M IPOICHTOB IO TAaKUM JIOJTCOBBIM IICHHBIM Oymaram, TO BBIOMpacTcs
HAMOOJBINNN U3 UMEIOIIUXCS aKTYyallbHBIX KPEIUTHBIX PEUTHUHIOB BBITYCKA JTOJTOBOW LICHHON Oymaru u
nopyuuTens (rapaHra).

Moody's S&P Fitch
AKPA BKIC,III:I)T Mexnynapoanasi | Mexnynapoanasi | MexayHapoanast Peiirunrosas
rpynmna
mKaja IKaJa IKaJa
Baal u Bbime BBB+ u BoIIe BBB+ u BoitIe
Baa2 BBB BBB PeiliTunroBas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ‘“A:; ’ Bal BB+ BB+
AA-RU) | ™
A+(RU), ruAA-, PeiitunroBas
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 II1
BB(RU) ruBB B3 B- B-
Bosee HU3KMI PEHTHHT / pEHTHHT OTCYTCTBYET Peiirunrosas
rpynmna IV
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COOTBETCTBHE PEUTHHIOB IMEpEeCMaTPUBAETCS B 3aBUCHUMOCTH OT M3MEHEHHUs peWTHHra
Poccuiickoit ®epepanuu, MPUCBOCHHOTO POCCUUCKUM PEHTHHIOBBIM AareHTCTBOM 110 HAalMOHAIBHOM
pEHTHHrOBOM mIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areéHTCTBOM I10 MEXIyHApOIHON PEHTHHIOBOM
mkane. [Ipu nepecMoTpe coOTBETCTBUS PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuiia onpenenenust CHA.

e Peifrunrosas rpynmna |
WHnekc xopropaTtuBHEIX obnuranuii (1-3 roga, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peitrunrosas rpynma 11
Wunekc kopnopatuBHbeIx obnuranmii (1-3 roga, BB- <peiirun < BBB-),
Tukep - RUCBICPBB3Y;

e Peiftunrosas rpynna I11
Wnnexc kopnopatuBHbIX oOmuranuii (1-3 roxa, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peifrunrosas rpynma [V
BbIOMpaeTcst MHIEKC B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPHIH BXOIHT
nmosroBasi  ieHHas Oymara: MHAeKC KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBINH YPOBEHD 2) WU
WHaeke KOTUPOBATBHBIX JTUCTOB (KOTHPOBAIBHBINA YPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Ecnu SMUTEHT He MMeeT PEeWTUHra, TO MCIOJB3YeTCS MOAXOJA «PEeUTHHra 1o
JOXOJTHOCTHY. JIJIsT 3TOr0 Ha MOCJIEIHIOK JaTy, HA KOTOPYH MMEETCS I[eHa aKTUBHOTO PHIHKA
(W Ha ATy ONpEACNCHHsS IOCICIHEr0 KYyIMOHAa WU TOCHETHEH OQepThl), ONMpeaeieTCs
HanOoJiee OJIM3KUI 10 JOXOMHOCTH MHAEKC OOJMramuii, oonuMranus B JaJbHEHIIEM CUMTAETCS
MPUHAJICKAIEH K 3TOM KaTeropuu pedTUHroB. st pacuera BeJIMYUHBI HEU3BECTHBIX KYIOHOB
puMeHsieTcss GopMyJia IPUBEIEHHOW CTOUMOCTH, B KoTOpoi mneHa (PV) nmpuanMaercst paBHOM
Oykaiiiel 1eHe, onpeAesIeHHOW 10 [IeHe aKTHMBHOTO phIHKA Ha MHTEpBaje He Oojee, dyeM 1
(ommH) Mecsr ¢ gatbl omeHKH. Ecim Takoil IEeHBI HET, TO B KAa4eCTBE IEHBI NMPHUMEHSICTCS
CIpaBe/TMBAsl CTOMMOCTh Ha TPEANICCTBYIOIIYIO JaTy. B KauecTBe CTaBKU JTUCKOHTHUPOBAHHS
UCIIOJNIb3YETCSl TOXOAHOCTh TI0 COOTBETCTBYIOIIEMY MHAEKCY OOJMIaluif, COOTBETCTBYIOLIEMY
PEUTHHTOBOM TpyIIIie, K KOTOPOH OTHOCHTCS OLICHHUBAaeMasi OOJIATaIusl.

1.2. IIporHo3umpoBaHHe NPOLEHTHBIX CTABOK /UIS1 LIEHHBIX OyMar, HOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, HAa OCHOBe (hopBapaHbIX cTaBok (MeToanka mpuMeHHMA

TOJAbKO B cjy4ae, ecJH ONHCAHHBI TOPSAJOK omnpeaeleHHs KYINOHAa B MeTOAHMKe

COOTBETCTBYET IMHUCCHOHHBIM 10KYMEHTaM).

a) B cooTBeTcTBMM € YCIOBMSIMH BBIITYCKAa PAcCUMTHIBACTCS MPOTHO3HAS JaTa OIPEICICHUS
CTaBKH JUIsl 1-OT0 KYNOHHOTO [EPUOAa (& rp)-

b) Ha ocHOBe naHHBIX IMHCCHOHHBIX IOKYMEHTOB ompejeisiercs (opBapaHas aara Uil i-ro
KyTOHHOT'O MIepHoAa:

dﬂ!-fﬁﬂ = d'ﬁ." + dl.
rue:
fnter, — (QopsapaHas nara, HCHOIb3yeMas Ul ONPEJENCHHs POTHO3HOH
CTaBKH 1-TO KYIIOHA;
el j5rn — AATa ONPE/ICIICHNUS KYIIOHA, PACCYUTAHHASL B COOTBETCTBUH C I.1;
&; — cpok g G-curve B rojax, UCTIONB3YEMBIH AJIS ONPENEIEeHUs] CTaBKH i-TO
KYHOHHOT'O TIEpHOJIa B COOTBETCTBUHM C YCIOBUSIMHE BhIITycKa ((popBapaHas Touka.
¢) Jns i-ro KymoHHOTO IEpUOJa PacCYUThIBaeTCs (HOPBApIHBIA CPOK JJIsl OMPEICIICHUS KyHoHA

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

t; — dopBapaHBIA CpPOK Ui ONpeleNicHUs KymoHa (B KadecTBe Oa3bl
pacdera UCTIONb3yeTcs 365 aHei);
tl g — ATA ONPC/CIICHHS KYIIOHA, PACCYMTaHHAs B COOTBETCTBUM C I1.1;

rac:

doete — 1aTa OLCHKH.
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d) ®opBapanoe 3Hadenue craBku (£5) Asst i-ro KyMmOHHOTO MEprUo/a onpeessercs no popmyse:

1
| gt
fi= CL+605 -1
rme:
£ — dopBapHOE 3HAUEHHE CTABKH i-T0 JAEHEKHOTO MOTOKA;
§f — 3HaueHue cnotoBoi G-KpHMBOHM Ha JaTy OLCHKM Ha CpOKe,
COOTBETCTBYIOLIEH B hopBapaHOii nate (datey; — date];
t; - bopBapAHBIN CPOK /IS ONPENENICHHs 1-T0 KYIOHHOTO IIepHoJia B rojiax
(B KagecTBe 0a3bl pacyeTa UCTONB3YyeTCs 365 aHel);
& — cpok 1t G-curve B rojiax, UCIOJIb3yEeMBbIH JUIsl ONPEAEICHHs CTaBKH i-
To KYIOHHOTO TieproAa; (hopBapaHas TOUKa);
fr; — 3Hauenue G-KpHUBOH B IPOLEHTAX, ONPEAEIEHHOE HA AATY (&l -
e) Paccunrannsie popBapaHbIe 3HAUEHUS IPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIOBHSAMH BBIITYCKA.
1.3. {ast 70TOBBIX HHCTPYMEHTOB, MJIATEKH MO0 KOTOPbIM 3aBUCAT OT 3HayeHHii RUSFAR s
MIPOTHO3MPOBAHUS OyTyNINX CTAaBOK IMPUMEHSIOTCS 3HA4YEeHUS (popBapAHON KPUBOH, MOITYIEHHON
Ha ocHoBe cBonoB Ha RUSFAR (mo nmanseiM Bloomberg). [laHHble NpOTHO3HBIE 3HAYCHUS
OOHOBIISIIOTCS €KeTHEBHO. [Ipy 0TCYTCTBHMY JOCTYNA K JaHHBIM IPOTHO3 CTABKH OCYLIECTBIISIETCS
Ha OCHOBaHMHM METOJIOB NPOTHO3UPOBAHUS B COOTBETCTBUM C IKCIEPTHBIM (MOTHBUPOBAHHBIM)
CyXJIeHUEM YIpaBISIONLeil KOMIaHUN.
1.4. IIporHo3upoBaHHMe NPOLEHTHBIX CTABOK /sl HEHHBIX OyMar, IOTOKH IO
KOTOPBIM 3aBHCAT OT HHBIX NMEPEMEHHBIX, OCYIIECTBJIETCS B COOTBETCTBHM C IMOAXOIAMHU,
omucaHHbIMA BT 1.1.2 — 1.1.4.

2. Ilo amumenmy/o0nuzayuu npoucxoousio pe3Kkoe usmenenue KpeOumHnozo Kaiecmaa.
2.1. Ecnu mnpou3ouuio yiydlleHHE KPEIUTHOrO KauyeCTBa B CIICJACTBHU IOKYIKH
SMUTEHTA KOMITaHHEH ¢ OOJIBIIEH KPeaUuTOCIIOCOOHOCThIO (00JIee BRICOKUM PEHTHHIOM), TO MPH
OIpENICIICHUN HEH3BECTHBIX KYIIOHOB B MOPSJKE, OMMCAHHOM B M. 1, B KaueCTBE aHAIOTHYHBIX
BBIITYCKOB UCTIOJIB3YIOTCS OOJTUTallUi KOMIIAHUU-TIOKYTATEIIS.

2.2, Ecmu npou3onuio yxyALIEHHE KPEIUTHOTO KadecTBa (CHUXKEHUE DEHTHHra,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBbIE IIPETEH3UN KOHTPAreHTOB WJIM TOCYIapPCTBEHHBIX OPraHOB
U T.IL), TO ONPEICNAIOTCS AHAIOTHUYHBIE CHUTYyallMd C APYTMMH 3MHTEHTAaMH B TNpoIioM. B
KadecTBe 0a3bl AL ONpPENEICHUS] JOXOMHOCTH ANl PAacdyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCTIONB3YEeTCS OTHOCHTENBHBIM POCT CHp3/ia MOABEPTHYBIIETOCS CTPECCY SMUTEHTA B IIPOIILIOM,
YMHOCHHBIN Ha KPEIUTHBIN CIIP3/ OLICHUBAEMOT'0 SMUTEHTA IO MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIA POCT CIp3JIa PACCUNTHIBAECTCS KaK OTHOIICHHE cCpeaHero cnpaa 3a 10 (mecsaTs)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY IO CTPECCOBOTO cOOBITHA. IIpH 3TOM B TeueHHH
YKa3aHHBIX JECATH THEH NOJDKHO OBbITh HEe MeHee 5 (IsATH) IHEH, Ha KOTOpBIC IO pe3yJbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEeMbIE JUIsl OLICHKH Ha aKTUBHOM pBIHKE. B ciiyuae ecnu Takux JHeH
MeHee IISITH, TO Il pacueTa OTHOCUTENIBHOIO CIIP3/Ia UCIOIb3YOTCS NEPBbIE TAKUE MATh THEH.

2.3. Pe3koe u3MEHEHHE KPEIUTHOTO KaueCTBa MOXET MPU3HABAThCS B CIIEAYIOIIHX
citydasx (BKJIIOYast, HO HE OTPaHHYUBASICh):

. CHIKEHNE/POCT peUTHHTA BBITTyCKa/IMUTEHTA;

. [IpunoOpereHrne >MUTEHTAa KOMIIaHHWEH C 0ojiee BBICOKUM/HU3KHUM KPEIAUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHTOM);

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIHN CIHCOK;

. Cepbe3Hblil KOPIIOPATHBHEBIN KOH(IIUKT;

. 3HAYUTEIBHBIC IPETEH3UN KOHTPATCHTOB WX TOCYIaPCTBEHHBIX OPraHOB.
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IIpunosxenne 3 Ilopsinok onpeneneHus CipaBeAJIHBOH CTOMMOCTH HHOCTPAHHBIX HEHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBensiMBoi CTOMMOCTM LeHHbIX byMar (B TOM uuncie ueHHbiXx 6ymar o4HOro M TOro Xe BbiMNycCKa) onpeaensercs
HanmumeMm @(paKTUUYECKON BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMM 6yMmaramu (UeHHOW O6ymarom) B YC/OBUSIX HeLpYXXEeCTBEHHbIX AeNCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbLIX rOCYAapCTB, MEeXAYHapoAHbIX OpraHuM3auun, WHOCTPaHHbIX (UHAHCOBbLIX OpraHusauui,
MeXAYHapOAHbIX PaCYETHO-K/INPUHIOBbIX LEHTpPOB «EBpoknnp baHk», r. bpioccenb, n «Knmpctpum B3HKUHI», r. Jllokcembypr, B TOM 4ucrne
CBSI3aHHbIX C BBEAEHMEM OrpaHUYNTENbHbIX Mep B OTHOweHuMK Poccunckon degepaumn, poOCCUNCKUX HOPUANYECKNX NNL U FpaxaaH Poccuinckom
®depepauumn.

XpaHeHue uepe3s HP
MecTo XpaHeHu s, KaK KpUTepuin orpaHuvyeHmns pacnops>XeHuns
LeHHbIMN 6yMmaramm

O6nuraumm MHOCTpaHHOro aMmmTteHTta, FOBO3 PO, MUHOCTpaHHbIe aKuuU, UHOCTPaHHbIE naun
o6nuraumm MeXxayHapoaHbIX KOMMNaHWWA, AONTOBbIE (ETF), HOCTpaHHble Aeno3uTapHble
LeHHble 6yMarn MmexxayHapoaHbIX (PMHAHCOBbIX pacrnucKm, akLiMm MexxayHapoAHbIX
OpraHmsauui U MHOCTPaHHbIX rOCyAapcTB KOMMNaHWM

1 ypoBeHb cnpaBeainBoiM CTOMMOCTH
bupkeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU Haan4Yum 4OCTyrna M BO3MOXHOCTU COBEPLUATb CAETIKM Ha Takux bupixax
(cm. lMpunoxeHne 8)
LleHbl MockoBckor 6upxun (ecnm oHa npu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbii A€Hb B nopsake
ybbiBaHuMS npuopuTeTa:

a) UeHa 3aKpbiTUS HA MOMEHT OKOHYaHus TOProBoOM ceccum MockoBckon 6upxkum Ha gaTy onpegeneHus CHA npwu
yCnoBsum noaTeepXXaeHus ee KOPPEKTHOCTU;
LleHa 3aKpbiTna NpuU3HAETCS KOPPEKTHOW, €C/iM pacKpbiTbl AaHHble 06 o6beme TOproB 3a AeHb M 06beM TOProB He
paBeH Hynto ¢ nposepkoi (CLOSE)<>0.
2 ypoBeHb CnpaBea/iMBo CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPA no yTBep)XaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wnmn 2 | uctopmdeckon ueHbl (Mogenb CAPM) - Tonbko ans
MEeTo40M LeHHbIx 6ymar, obpalwatowmxcs Ha MoCKOBCKOM
bupxe.

2) CcpeaHAaAd MHAMKATUBHAA UEHa, onpegeneHHada no METoOAUKE
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3) nHaoekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 MCXOAHBIM A@HHbIM, OTHOCAWMMCA K 1 uam 2 ypoOBHIO)

B cnyyae OTCyTCTBUSI pacyeTHbIX UEeH, pacKpbiBaeMbIX
yKasaHHbIMW Bbllle WCTOYHMKAMW WHGOpMaummn, B CBA3U C
HETOProBbIM [AHEeM 6upX, MO WUTOoraM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LUeHbl, Ana Luenein onpeaeneHus
CnpaBeasiBoO CTOMMOCTM aKTMBOB MCMOJIb3YETCA  LIEHa,
paccuMTaHHass Mo MToraM MoC/eAHEero TOProBoro AHS. TakoW
noAaxon4 WCMonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOrn
CYLLECTBEHHO TOB/IMSATb Ha 3HAUYEHWEe pacyeTHOW LEHbl B
HETOProBbIi [lIEHb.

Ona  ueHHbix 6ymMar, HOMWHWPOBAHHbLIX B pybnsx wn He
ABNAKLWNXCS  eBpoobnnraumamm, UCMOMb3YyeTCAa TakK  Xe:
4) ueHa, onpejesieHHas NO MoAeNnuM OUEHKW AN UEHHbIX
6ymar, HOMMHMPOBAHHbLIX B pybnsax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTHU

1) ueHa, paccuntaHHaa HKO AO HPO no MeTtoaukam
yTBEpPXXAEeHHbIM rno3xe 01.12.2017, onpeneneHHas MmetoaoM 3

2) nHAeKCcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM A@HHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B c/nyyae OTCYTCTBMSA pacCUYeTHbIX LEH, PacKpbIBAEMbIX
yKasaHHbIMW Bbllle WCTOYHMKAMW WHGOpMaummn, B CBA3U C
HETOProBbIM [AHEeM 6upXx, MO WUTOoraM TOProB Ha KOTOPbIX
OMNMpeaensoTCcs pacyeTHble LUEeHbl, ANS Uenei onpeaeneHus
CrpaBeanvMBOliA  CTOMMOCTM aKTMBOB  MCMOJSIb3yeTCA  LeHa,
paccuMTaHHas Mo MToraM MOoC/eAHEro TOProBoro AHS. TakoW
noAaxon4 WCMonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOrn
CYLLECTBEHHO MOB/IUSTb Ha 3HA4YeHME pacyeTHOW LeHbl B

1) LeHa (cToMMocCTb) onpeaeneHHas C
MCcrnosib3oBaHMeM Habnogaembix/NoaATBEPXKAAEMbIX
KOTMPOBOK, npeaocTaBNeHHbIX npod.
y4YacTHMKaMMn pbIHKa LEeHHbIX  bymar, Ha
OCHOBAHMUMU MOTMBUPOBAHHOIO cy>XaeHus

YnpaBnswuwen kKomnaHum (B TOM 4ucne o
CcnocobHOCTN peanu3oBaTb aKTUB TakKUM NMuUaM), B
TeyeHue Cpoka, YCT@QHOBJIEHHOTO npod.
YYaCTHUKOM A/19 BO3MOXHOIO COBEpPLUEHUS CAENKMU
Mo npenocTaBNeHHOM KOTUPOBKE. Mpn 3ToM
CBeAEHMS 0] HabnogaeMbix/noaTBEPXKAAEMbIX
KOTUPOBKAX AO/IKHbI OBHOBNATLCA He pexe, YeM
Ha Kaxayt aaTty onpepenenns CHA.

B TOM cnyyae, ecnn HamnpaB/eHHas WHdopMaums
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HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpegeneHHas C UCNOSb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX Npod. y4aCTHMKAMKM pblHKa LEeHHbIX 6ymar,
Ha OCHOBaHUWM MOTMBMPOBAHHOIO CYXAEHUSA YnpasnstoLwen
KoMnaHum (B TOM uyucie o cnocobHOCTM peanm3oBaTb aKTUB
TakMM fuMUaM), B Te4yeHue CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHUKOM ANs  BO3MOXHOIMO COBEpLIeHUs CAefKM  no
npenocTaBneHHoOM  KoTMpoBke. [lpy 3TOM  cBeaeHuss O
HabnogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJKHbI
0b6HOBNATLCA He pexe, YeM Ha KaxAayl aaTty onpeaeneHus
CYA. B ToM cny4dae, ecnu HanpassieHHass MHdopMauusa nubo
cornaweHue, perynmpytouiee OoTHOLWEHNS CTOPOH, HE COAEPXNUT
yKasaHunsa Ha CpoK, B TeYeHue KOToporo npod. y4yacTHUK roToB
COBEepWUTb CAENKY MO NpeaocTaBNeHHOM KOTUMPOBKE, TO Takas
KOTMPOBKA MOXeT WCMOoJfb30BaTbCA A9 Uenen onpeaeneHus
CnpaBeasiMBon  CTOMMOCTM  LUEHHOM 6ymarm TONbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) uyeHa (CTOMMOCTb) ornpeaeneHHass Ha OCHOBaHWM OT4YeTa
oueHLWwmKa, COOTBETCTBYHOLLErO 3aKOoHOAATEsNbHbIM
TpeboBaHMAM B OTHOLUEHWMU OLEeHKM umyuwecTtsa MNMN®, nnbo 0
(Honb) (OUEHKa MO HyNeBOM CTOMMOCTM AOCTYMHA TONbKO AN
WHOCTPaHHbIX obnuraunii, He CBSA3@HHbIX C POCCUNCKUMU
IOpPUANYECKNMMU avuamm, [ONTOBbIX LIEHHbIX 6ymar
MeXAYyHapOoAHbIX (WUHAHCOBbIX OpraHM3auuim M MHOCTPAHHbIX
rocyaapcTB, KOTOpble ObiiM NEPBMYHO pasMelleHbl B WHOW
CTpaHe, 4yeM PO, B cnydae noATBepXAEeHUS HEBO3MOXHOCTMU
pacnopsixaTbCsi  aKTMBOM W HanMuusg  06CTOATENbCTB,
CBMAETENbCTBYHOLMX o} HEBO3MOXXHOCTU OCYLLECTBUTL
HaAEXHYI OLEHKY aKTMBa B COOTBETCTBUM C DeaepanbHbIM
3akoHoM N-135 "O6 oueHo4dHOM pesTenbHocTU" OT 29.07.1998
roga)MocCTb) onpeesieHHas Ha OCHOBaHWM OTYeTa OUEHLLKKa,
COOTBETCTBYHOLIEro  3aKoHogaTesbHbIM  TpeboBaHUAM B

nnbo cornaweHue, peryaupylollee OTHOLWEHUS
CTOPOH, HEe COAEpPXWT YyKa3aHMs Ha CpPoOK, B
TeyeHne KOTOporo npod. y4yacTHUK TrOTOB
COBEpLUTb caenky no npeaoCTaBNEHHOM
KOTMPOBKE, TO Takass  KOTUpOBKA MOXeT
ncnonb3oBaTbCa AN uenem onpepeneHus
CnpaBeaIMBON CTOMMOCTU LeHHOM 6yMarm TosibKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToOMMOCTb) onpeaeneHHast Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLUEHWUMU
oueHkn wumywecrtsa [IMNO®, nnbo 0 (Honb) (B

cny4dyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsaXaTtbCs aKTNBOM n Hann4yus
obcToaTen bCTB, CBNAETENBCTBYOWNX (0)

HEBO3MO>HOCTU OCYLLECTBUTb HAAEXHYH OLEHKY
aKTMBa B COOTBeTCTBUM C deaepasnibHbIM 3aKOHOM
N-135 "O6 oueHo4YHOM  pgeaTenbHoOCTU"  OT
29.07.1998 roga)
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OTHOLWEHUN oueHkn umyuwecrtea MNO®, nnbo 0 (Honb) (oueHka
Nno HyneBOW CTOMMOCTW AOCTYMHA TOJIbKO AN MHOCTPaHHbIX
obnuraunn, He CBSI3@HHbIX C POCCUUCKUMU OPULNYECKUMU
AMuaMn,  JOMTOBbIX  LUEHHbIX  b6yMar  MexXAyHapOAHbIX

XpaHeHue He uepe3 HP
MecTo XpaHeHUs, KaK KPpUTEPUIN OrpaHUYEHNsS PacropsXXeHUs
LeHHbIMN ByMaramm

HCTAT TTUCTVI UT 2 27.U7.1 770 TULOU
I ; — VIHOCTpaHHBIE akRUNN, NHOCTPaAHHABIE TTan
o6nurauum MexkayHapoaHbIX KOMMNaHUi, AONroOBble (ETF), nHOCTpaHHble Aeno3uTapHbie
LeHHble 6yMaru Me>xayHapoaHbIX (PMHAHCOBbIX pacnuckm, akyMm MexxayHapoaHbIX
OpraHM3auuvil U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/inBoi CTOMMOCTH
bupkeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU Haan4um 4OCTyrna M BO3MOXHOCTU COBEPLUATb CAETIKM Ha Takux bupixax
(cm.[lpunoxeHne 8)

LleHbl OCHOBHOIo pbiHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha aaTty onpegeneHmsa CHA 3a nocnegHumn
TOProBbI AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeta):

a) UeHa 3akpbiTusa (px_last) Ha MOMEHT OKOH4YaHUS TOProBOM CECCUMM Ha TOProBOM MJIOWAAKE WHOCTPaHHOM
6upxun Ha paTty onpeaenenms CHA nNpu ycnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NpM3HAETCS KOPPEKTHOM, eCiM pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBeH Hynlo.

LleHbl OCHOBHOIo pbiHKa M3 4YMCAa aKTUBHbLIX POCCUMNCKUX BMpX (3@ ncknryveHmem MockoBcKkor 6upxun) Ha aaTty
onpepeneHns CHA (unu 3a nocnegHuii TOProBbin AeHb, ecnn pabounin geHb o06bABNEH BUpXKE HEeTOpProBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOW CecCuM Ha TOProBON MnoLwanke pOCCUCKON BUpXK Ha aaTy
onpeaneneHna CHA npu ycnosmm noaTBEPXAEHUS €e KOPPEKTHOCTU.

LleHa 3aKpbITMS NpM3HAETCS KOPPEKTHOM, eCiM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBeH HYO M TaKas LeHa 3aKpbITUS HE paBHA HY/K0

2 ypoBeHb CnpaBea/IMBov CTOMMOCTH

|MOD,€J'Ib OUEHKHN, OCHOBAHHAA Ha KOPPEKTUPOBKE
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B cnyyae oOTCyTCTBMSA pacuyeTHbIX LEH, PacKpbiBaeMbIX
yKasaHHbIMW Bbllle WCTOYHUKAMU WMHDOPMauMn, B CBA3U C
HETOProBbIM AHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LUEeHbl, ANS Uenei onpeaeneHus
CnpaBeasiMBoOA CTOMMOCTM aKTUBOB WCMO/Ib3YETCS  LiEHa,
paccuyMTaHHas Mo uToraMm nociaeaHero TOProBoOro AHsS. TakoW
noAxon WCMob3yeTcsl B OTCYTCTBME COBbITUIA, KOTOpbIE MON
CYLIECTBEHHO MOB/UATbL Ha 3HA4YEHWE paCYETHOW LEHbI B
HETOProBbIi AEHb.

*BbllleyKa3aHHble  LeHbl  MPUMEHSITCa  NpyU  Haau4umm
dhaKTNyeckom BO3MOXHOCTWU pacnopsiKaTbCs LEeHHOW BGymaromn
C YYETOM OpPraHM30BaHHON Leno4Yykn (CXeMbl) XpaHeHus

ncropuyeckon ueHol (mogenb CAPM) - Tonbko ans
LeHHbIX 6yMmar, obpalwarLlmnxca Ha pPOCCUNCKUX
(3a wucknwouyeHuem TMAO MockoBckas 6upxa) w
MHOCTpPaHHbIX HOHAOBbLIX Bupxax

3 ypoBeHb cnpaBeasime

OW CTOMMOCTHU

B cnyyae OTCYTCTBMA pacCyeTHOW LeEeHbl, pacKpbiBaeMoW
yKasaHHbIM Bbllle WCTOYHUKOM WHDOPMaLMKU, B CBA3U C
HETOProBbIM JAHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
OMNpeaensoTCs pacyeTHble LEHbl, ANA LUenei onpeaeneHus
CrpaBeaNvBOl/  CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccyMTaHHas Mo uToraMm nociaeaHero TOProBOro AHsS. TakoW
noaxoA WUCMoJib3yeTcs B OTCYTCTBUE COBbITUI, KOTOPbIE MOI/N
CYLLECTBEHHO MOB/MSATb Ha 3HAuYeHWe PpacyeTHOW UeHbl B
HETOProBbIi AEHb.

*BbllWeyKa3aHHas  LUeHa TMpUMEHseTCs  Npu  Haauyum
aKkTM4YeCKOM BO3MOXHOCTW pacrnopsi)KaTtbCa LEeHHOW 6ymaromn
C YYETOM OpPraHM30BaHHOW LLeno4ykn (CXeMbl) XpaHeHUs

1) LeHa (cToMMocCTb) onpepeneHHas C
ncrnosb3oBaHMeM Habnogaembix/NnoaTBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBNEHHbIX NMPod. yyacTHUKaMMn

pbIHKA LEHHbIX 6ymar, Ha OCHOBaHMN
MOTUBMPOBAHHOIO CYXAEeHUS Ynpasnstouien
KoMnaHum (B TOM 4Yucne O  CnocobHocTu

peann3oBaTb aKTUB TakKuM nuuaMm), B TedyeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLlleHus caenku no
npenocTaBneHHON KOoTuposke. Mpu 3TOM cBeaeHus
0o HabnwpaeMbix/NoaTBEPXAAEMbIX  KOTMPOBKax
OO/MKHbI OOHOBMIATLCA He pexe, YeM Ha KaxAaytlo
naty onpegenenna CYA. B ToM cnyyae, ecnu
HanpaBneHHas wHdopMauma nubo cornaweHue,
perynupytouiee OTHOLWEHUS CTOPOH, HE COAEPXWUT

YKa3aHWsi Ha CpoK, B TeYyeHMe KOToporo npod.
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2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOSIb30BAaHMEM
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX NPO@d. YY4aCTHMKAMUM pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHMW MOTMBUPOBAHHOIO CYXAEHMUS Ynpasrstowen
KoMnaHun (B TOM 4ucne 0 CnoCobHOCTM peann3oBaTb aKTUB
TakKMM nuvuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM AN  BO3MOXHOMO COBEpPLIEHMS CAEeNKU Mo
npenoctaBneHHoOM KoTupoBke. [lpu 3TOM cBeaeHuss O
HabaaeMbIX/NOATBEPXKAAEMbIX KOTUPOBKax OOJIKHbI
06HOBNATLCA eXeMecCs4YHO Ha nocneaHuit paboumn aeHb
KaneHgapHoro mecsua. B Tom cnydae, ecnum HanpaBfieHHas
nHdopmaumnsa nnbo cornaweHue, peryavpytowiee OTHOLUIEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CPOK, B Te4EeHMe KOTOpPOro
npod. y4acCTHUK roTos COBEpPLNTL caenky no
NpeaoCTaB/IEHHON KOTMPOBKE, TO TakKash KOTMPOBKA MOXET
NCNONb30BaTbCA ANa Uenen onpeaeneHuss cnpasensinBoi
CTOMMOCTM UEeHHON 6yMarnm TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpepeneHHass Ha OCHOBaHWM OTYeTa
oueHLwmKa, COOTBETCTBYHOLLErO 3aKoHOAATeNbHbIM
TpeboBaHMSAM B OTHOLUEHMW OLEHKM umywectsa MU®, nunbo
0 (Homb) (B cny4dYae nNOATBEPXAEHUS  HEBO3MOXHOCTW
pacnopsiXaTbCsi  aKTMBOM M Hananumsl  06CTOATENbCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEXHYI OLUEHKY aKTMBa B COOTBETCTBMM C deaepanbHbIM
3akoHoM N-135 "O6 oueHouHoM gestenbHocTn" oT 29.07.1998
roga)

YYaCTHUK roTos COBEpLUNTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO Takas KOTMPOBKA
MOXeT MCNOosb30BaTbCs A/ Uesnel onpeaeneHus
CNpaBeaIMBOA CTOMMOCTM LEHHOM 6ymarm TOsbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaesieHHast Ha OCHOBaHUM
oTyeTa oLeHLunKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHUAM B OTHOLLUEHWUMU
oueHkn nmyuwectea MN®, nubo 0 (Honb) (B cnyvae
NOATBEPXAEHUS HEBO3MOXHOCTM pacrnopsiXaTbCs

aKTnBOM n Hann4yunsa obcTosATenbLCTB,
CBUAETENDBbCTBYHOLWNX (0] HEBO3MOXHOCTU
OCyWecCcTBUTb HaAAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon aesatenbHocTM" oT 29.07.1998 roaa)
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Ipuiio:xkenne 4. MeToauKka OLleHKU KPeAMTHOI0 PUCKA KOHTPareHTa
1. esan u onpeaeeHus

Hacrosiias MeToiKa CIyXUT IS OLIGHKH KPEAUTHOTO PHCKA KOHTPAreHTa B LENSAX IPUMEHEHHS
METOJI0B KOPPEKTHPOBKH CHPABEIMBOW CTOMMOCTH aKTHBOB Ha KPETUTHBIN PHCK.

OlieHKa KPEIUTHOTO PUCKA HCIONB3YEeTCs IS pacueTa CIpaBeNTHBOH CTOMMOCTH akTUBOB. [Ipu
9TOM B 3aBHCHMOCTH OT CTCICHH BJIMSHUS KPEAUTHOrO PHCKA Ha CHPABEIJIHBYI0 CTOMMOCTb AKTHBBI
KITaCCUPUUMPYIOTCS Ha:

— cTaHIapTHEIC (0e3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs 1edoTa,

— AKTHUBBI, HaxosIHecs B qedodre.

CrangapTHble akTHBa (0€3 MPU3HAKOB OOSCIICHEHMS), @ IMEHHO:

— IIpaBa TpeOoBaHWS W3 JOTOBOPOB 3aiiMa W KPEIWUTHBIX JOTOBOpa (B cCilydae ecid
3aiiMOJIaBIIEM TIO JOTOBOPY BHICTyIaeT DoHm);

— JIeOuTopcKast 3aI0JDKCHHOCTD (B CIydae ONpEeAeICHHs CIPABEUINBOM CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C UCIIOJIb30BAaHUEM METO/Ia IIPUBEACHHOW CTOUMOCTH OYAYIIHMX JICHEKHBIX IOTOKOB).

Ob6ecuenennsle (6e3 HacTyuieHus AeoiTa), a UMEHHO:
— JleHexxHble CpecTBa Ha CUETaxX U BO BKJIAAAX;
— JlonroBele MHCTPYMEHTHI (B Cilydyae OTCYTCTBUSI IIGH OCHOBHOTO pBIHKAa U L€H,
paccunTaHHBIX HabmogaeMbIMu UcTOuyHMKaMu uHpopManuu (B T.4. HKO AO HP/ u
WHBIX [eH HWH()OPMALMOHHBIX CHCTEM, HCHOJBb3YEMBIX B HacTosmuX IIpaBmmax
ompenencHust CYA, MO3BOJSIOMMX ONPENCIUTh CIPABEIINBYI0 CTOMMOCTh Ha ATy
onpenenenns CUA);
— IIpaBa TpeOOBaHWMSA W3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BHICTyMaeT DoHm);
— Jeburopckast 3a10JKEHHOCTD (32 MCKIIFOUYCHHEM IPOCPOYKM B paMKax OIEPallMOHHOTO
LUKJIa ISl ONIePallMOHHOM 1e0UTOPCKOI 3a10KEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPE/EIsIeTCs] HAa OCHOBAHUM OTYETa OLCHIIHKA.

AKTI/IBLI, HaxogAa1uecs B ,HG(I)OHTC, a UMCHHO!
— Bcee BU bl aKTUBOB, HAXOJAIIUECCA B ,HG(I)O.HTC.

Jns meneit HacTOAIIEW METOMUKH, KOHTPATE€HTH — WHIUBHAYAJIbHBIE MPEIIPUHAMATEIN
TIPUPABHABAIOTCS K KOHTPAareHTaM — (QH3HYECKUM JIUIIAM.

KpenuTHblii pUCK — pUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEWCIIOIHEHHUS KOHTPAreHTOM
0053aTENLCTB O JIOTOBOPY, a TaKXKE HEOIUIAThl KOHTPATCHTOM OCHOBHOTO JIOJITa W/WIM MPOIICHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN 10TOBOPOM CPOK.

KpeanTHblii peHTHMHI — MHEHHE HE3aBHCHMOI'O PEHTHHIOBOrO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTrO JIMIa WCHOJHATH TPHHAThIC Ha ce0s (UHAHCOBBIE o00s3aTenbCcTBA (0 €ro
KPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAJCKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKECHHBIM C
WCIOJIb30BaHUEM PEUTUHTOBOM KAaTErOpHUU MO ONPEJCICHHON pEeHTHHroBOM mikajie. B mensx mpumeHeHust
HACTOSAIIEH METOJAMKH HCIIOJB3YIOTCS PEHTHHTH CIEAYIONIMX PEUTHHTOBBIX areHTCTB (PEHTHUHTOBBIC
areHTCTBAa YKa3aHBl B MOPSAIKE YMEHBIICHHS NPHOPHUTETa TPH ONpPEACICHHH KPEAWTHOTO PEHTHHTA
KOHTpAareHTa):

— Moody's Investors Service

— Ananutrueckoe KpenutHoe PeiitnaroBoe Arentctso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPeKTHPOBKH CHPaBeJIMBON CTONMOCTH AKTHBOB HA KPeIUTHBII pUCK
KOHTpareHTa

Jloist uesneit HacTosIIeil METOIMKH, KOPPEKTUPOBKA HA KPEIUTHBIN PUCK KOHTPAareHTa y4YUThIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX TIOTOKAX (METOA KOPPEKTHPOBKH ITPOTHO3HBIX JCHEKHBIX TOTOKOB).
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1. O!!eHKa CTaHAAPTHBIX AKTUBOB !663 IIPU3HAKOB 0660!!6H6HI/IH!

Jst onepainoHHON 3aJ0JIKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE MPOBOIUTHCS.
s mpounmx BHAOB AaKTHBOB 0€3 MPH3HAKOB OOCCICHCHHS CIpABCIINBAas CTOMMOCTH
PACCUUTBIBACTCS TI0 CIICAYIOIICH hopMyIie:

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

rae

P ey — CIIPaBeIUIMBAsk CTOMMOCTB OOECLIEHEHHOTO aKTHBA (0043aTeIbCTBA);

N - KOJIMYECTBO ICHEKHBIX MMOTOKOB 0 JAThl MOTANICHHS aKTHBa (00A3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;

E, - cymMMa n-oro IeHeHOT0 IIOTOKa (IPOLICHTHI M OCHOBHAsI CyMMa);

N - TOPSIAKOBBIN HOMEP JCHESKHOTO [MOTOKA, HaunHast ¢ AaTsl onpeaenenns CUA;

" - KOMUYeCTBO AHEH oT aaThl onpeaeneHuss CHA 1o JaThl n-0To IEHEKHOTO MOTOKA;

Inrf) - Oe3puckoBas CTaBKa [MCKOHTHPOBAHMS B MpPOLEHTAX rojoBbiX. s poccuiickux
KOHTPAareHTOB HCIoNb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil Oupu Ha JaTy pacueTa CHpaBeaTHBOU
CTOMMOCTH C  y4eTOM  CpokKa  JI0  TOTalleHWs  COOTBETCTBYIONIETO  IUIaTeXka E,
(https://www.moex.com/s2532), paccuyuTaHHas C TOYHOCTHIO JIO IBYX 3HAKOB IMocie 3amsaTod. s
3aJI0JOKEHHOCTH CO CPOKOM JIO TIOTaIlleH s, He PEBRINAOMM | KaneHjapHslii qeHs — craka RUSFAR 16,
JInsi MHOCTpaHHBIX KOHTPAreHTOB WCIOJNB3yeTCs OE3pHCKOBas CTaBKa OXOJHOCTH B COOTBETCTBHM C
ITpunoxennem 1.

PD(Dn) (Probability of Default, BeposiTHOCTS nedoaTa) — BEpOSITHOCTD, ¢ KOTOPOW KOHTPAreHT B
tederre D(n) mHEH MOXKET OKa3aThCs B COCTOSTHUM Ne(doITa, TOPSI0K ONpeaesieHUs] KOTOPOH YCTaHOBIICH
B HACTOSIIEM TPHIIOKEHHUH.

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — HOJII OT CYMMBI, IOABEPKESHHON
KPEIUTHOMY PHUCKY, KOTOPast MOKET OBITh MMOTEPsIHA B CiIydae e(oiTa KOHTPArcHTa.

2. Ouenka aktusoB. O6ecuenenne 6e3 aedourra.
IIpyu BO3HUKHOBEHHWHU COOBITHS, BEAYIIET0 K OOCCICHEHHIO, B TOM YHCIE MPU (PAKTUUECKOH MPOCPOUKE
00s13aTeNILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM IeOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JaThl HACTYIUIEHHsS CPOKa HCIIOJHEHHs 00s3aTENbCTB KOHTPAreHTOM, JUISi OIEPAIlMOHHON JIe0MTOPCKOM
3aJJ0JDKEHHOCTH — CO JIHSA, CIEIYIOIIEro 3a JOIYCTHMBIM CPOKOM HApPYNIEHHS YCIOBHH HCIIOJHEHHS
0053aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMHM ¢ [IpmiiokeHmeM 5), CHOpaBeuIMBas CTOMMOCTb
pacCUUTHIBAETCS IO CenyroIIel Gopmyie:

o)
I
de = EZLW % [1 —PD[DH] L LGD:I

rie

PV 3 — CIIpaBeiMBasi CTOMMOCTB OOECIICHEHHOTO aKTHBa (00s3aTeNbCTBA);

N - KOJIHYECTBO NICHEKHBIX MOTOKOB JIO JAThI MOTANICHHUS aKTUBa (00sA3aTENbCTBA), HAYUHAS C
natel onpeneneHust CHA;

E, - cymma n-oro neHexHoro nortoka (IIponeHTH H OCHOBHAs CyMMa);

N - TOPSIKOBBIA HOMEP JACHEKHOTO MMOTOKA, HAYKMHAs ¢ AaThl onpeaeicHus CUA;

" - KoIM4ecTBO AHEW OT matel ompenenenus CUA 10 AaTel n-oro JeHEXHOro noroka; s
MPOCPOUYEHHON YaCTH 3aJOJKEHHOCTH B KauecTBe D, mpuHumaeTcss | AeHb, €clid MOTHUBHUPOBAHHBIM
CY)KJICHUEM HE YCTaHOBJIEH MHOM CPOK; JJIsl HEMPOCPOUSHHOMN 3aJJ0JIKEHHOCTH KOHTpareHTa ¢ Npu3HakaMu
oOecCIICHeHMs B JIaTy HACTYIUICHUS CPOKA UCIIOJHEHHS 0053aTeNCTB B KadecTBe D, mpuHumaercs 1 JneHb,
€CJIM MOTUBUPOBAHHBIM CY>KJIEHUEM HE YCTAHOBJIEH MHOM CPOK.

I'n(f) - 0e3pUCKOBasi CTaBKa JTUCKOHTHPOBAHWS B MPOLCHTaX TOAOBBIX. [l poccuiickux
KOHTPAreHTOB HCIoNb3yercs 3HaueHue cTaBku KBJ] MockoBckoil Oupu Ha JaTy pacueTa CHpaBeTHBOU
CTOMMOCTH C  y4eTOM  CpoKa JI0  TOTalleHWs  COOTBETCTBYIOIIETO rmaTexa R,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHIO JIO IBYX 3HAKOB IMoOcie 3amsaTod. s
3a/I0JDKEHHOCTH CO CPOKOM JI0 MOTallleHus, He MpeBblmaomuM 1 kanenaapHeiii 1eHp — ctaBka RUSFAR

16 Ycrounmk naHHbIx: https://www.moex.com/msn/ru-rusfar
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RUSFAR'7.Jnisi MHOCTpAaHHBIX KOHTPAreHTOB HCIOJIb3yeTcsi OE€3pUCKOBas CTaBKa B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedoiara) — BEpOIATHOCT, C KOTOPOH KOHTpPAarcHT B
Teuenre D(n) 1HEH MOKeT OKa3aThCsl B COCTOSIHUM 1e(oIITa, TOPSAO0K ONpEeSICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPUIIOKECHUH.

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — HOJII OT CYMMBI, IOABEPKESHHON
KPEOUTHOMY PHCKY, KOTOpasi MOKET OBITh MOTEPsIHA B ClTydae fedonra KOHTPAreHTa.

BepositHocTs nedonra (PD) Ha wHbIE cpoku (OTAMYHBIE OT | TOAA) OIEHUBACTCS MO CIETYIOIICH
hopmyie:

o
Pln=1-01 —F.E‘jE
rie,
PT' — BeposiTHOCTB AedonTa KOHTpareHTa Ha TOPU30HTE 1 TO;
D' — xoIM9IeCcTBO KalleHAAPHBIX JHEH 70 TorameHus/o(hepTsl JeHSKHOTO MTOTOKA;
3nauenue PDp paccuuTaHHON BEIMUYMHBI B MPOLIEHTaX OKPYIIIAETCS A0 2-X 3HAKOB MOCTE 3asITOM,
a 3HaYeHHe, PACCYUTAHHOE B J0JISIX, OKPYTJISieTCsl 10 4-X 3HAKOB MOCJIE 3aIATOMH.

Pacuer BepostHOocTH medonTa AdAA o0eclleHEHHON 3aJ0/KeHHOCTH, He HaxoAslleiica B
naedoaTe NPH MCIOJIb30BAHMM JAHHBIX PEHTHHIOBBIX ATEHTCTB.

Jlst obecrieHeHHOM 3aI0JIKEHHOCTH, HE HaXOoIsAmIeics B AedonTe, ¢ (paKTUYeCKOoH MPOoCPOUYKOi
(3a HCKIIIOYEHMEM CpOKa MPOCPOUKH JUI MPU3HAHUS OIEPAIMOHHON 3aJ0JDKEHHOCTH B COOTBETCTBHH C
IIpunoxxerneM 5) BeposSTHOCTH AedonTa pacCUUTHIBACTCS CIEIYIONINM 00pa3oM:

PD(t)mpocpou = PD + t/T * (1-PD),

rue:

t — CpOK IIPOCPOUKHU,

PD(t)mpocpou — BeposiTHOCTD NedonTa sk MPOCPOUCHHOM Ha t THEH 3aJ0JPKEHHOCTH C MOMEHTA
MPU3HAHUS POCPOUCHHOM 3a10JDKEHHOCTH HE ONEPALlMOHHOM,

T — cpox i MpU3HAHUS JAHHOTO TUTIA 33J0JDKEHHOCTH Je(OITHOIM,

PD — BeposiTHOCTD nedhosita Uit HEMPOCPOUCHHOH 33aI0JKEHHOCTH, KOTOpas NCIOIb30Balach s
aKTHBa Ha MOMEHT lepe BO3HUKHOBEHHEM ITPOCPOUKH.

Ecmm y aktuBa He ObIIO (HE MPUMEHSJIOCh) COOTBETCTBYIOIICH BEPOSTHOCTH AedonTa, TO OHA
paccunThIBaeTCS Ha ACHB Iepe HapyIICHHEM CPOKa HCTIOTHEHUS 00s13aTeIIbCTB.

Hmns obecrieHEHHOW HeMmpOCPOYeHHO# 3aT0KEHHOCTH BEPOSITHOCTH Ae(oiTa pacCUUTHIBACTCS
MyTEM CaMOCTOSITEIILHOTO MTOHMKCHUS PEHTHHTA HA OJHY CTYIICHb.

HroroBoe 3HAYCHUEC PACCYMTAHHON BEIUYMHBI B MPOICHTAX OKPYIJISETCS MO0 2-X 3HAKOB IMOCIC
3aMsTON, a8 UTOTOBOE 3HAUEHUE, PACCUUTAHHOE B JIOJISIX, OKPYIIISIETCS 10 4-X 3HAKOB MOCIIE 3aIlSTOM.

I[Ipu ompeneneHuu oOmero obObeMa 00A3aTENBCTB, CPOKA MOTANICHHUS 33J0JDKCHHOCTH
Vipasisitonias KOMIAHUSI pYKOBOJACTBYETCS CIAEAYIOLIUM:

— Ecmu ycioBus 3aKITIOYEHHOTO JOTOBOpa IMPEIIONIaraloT MpU3HAHHE B COCTaBE aKTHBOB
®oHma 3aM0DKEHHOCTH KOHTPareHTa C OIpEeNeHHON NEepHOIMYHOCTHIO (HAIpHUMep, OIepanrOHHAS
apeHza), BeMMYMHA KPEOUTHBIX YOBITKOB M CPOK IOTAIICHHS PACCUUTHIBAIOTCS OTIENBHO IO KaKIOU
MPHU3HAHHON CyMMe€ 33[J0JDKEHHOCTH KOHTPareHTa.

— IIpu oTpakeHUH MOTaNICHHsI TeOUTOPCKON 3a0/DKEHHOCTH TIPH TIOCTYIUICHUH TIIaTeKeH
OT KOHTPAareHTOB YTMpaBJislollas KOMIIAHHUS PYKOBOACTBYETCS, B IIEPBYIO oOuepelb, Ha3HaYCHUEM
MOJIYUEHHOTO IJIaTexa, Jajee mnonoxeHusMu cratbu 319.1. Dpaxnmanckoro koxaekca Poccuiickoit
denepanuu.

— Ecnu ycnoBust 3aKiI104€HHOTO JAOrOBOpa MPENoJaraloT €JMHOBPEMEHHOE NpPU3HAHUE B
cocraBe akTHUBOB DoHAA 33A0KEHHOCTH (HAIPUMEP, AOTOBOPHI KYIUIM-MIPOJAXKH aKTHUBOB) U MOTaLICHUE
3/I0JDKEHHOCTH TPOM3BOJMUTCS TPAHIIAMHA B COOTBETCTBHHM C TpaduKoM, TO TOJ OOmuM 00BeEMOM
00513aTeTLCTB KOHTPAareHTa TIOHUMAEeTCS BCS HEMOTAIleHHAas cyMMa Jojira, a CPOK HCYHCIAETCS IO
HauOoJIee paHHEH JaTe MoTaleHUs] TAKOTO JI0JITa, YCTAHOBJICHHOH JIOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
Jlyist BCeX KIJTaCCOB AKTHBOB, HAXOISIIUXCSA B COCTOSHHMH aedoJiTa, CIpPABEIIHBAsi CTOUMOCTh
AKTHUBA ONPEACIICTCS CIEAYIOIIUM CIIOCOO0M:

17 Yerounuk naHubix: https://www.moex.com/msn/ru-rusfar
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1)
B
PV gy = EZLW s (1 — PD(Dn) = LGD)

rae
P ey — CIIPaBeIUIMBAsk CTOMMOCTB OOECLIEHEHHOTO aKTHBA (0043aTeIbCTBA);
N - KOJIMYECTBO ICHEKHBIX MMOTOKOB 0 JAThl MOTANICHHUS aKTHBa (00sA3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;
E, - cymMMa n-oro IeHeHOT0 IIOTOKa (IPOLICHTHI 1 OCHOBHAsI CyMMa);
N - TOPSIAKOBBIN HOMEP JACHESKHOTO [MOTOKA, HaunHasl ¢ AaTsl onpeaeinenns CUA;

" - KONMYEeCTBO AHEW OoT marhl ompeneicans CUA 10 AaTel n-oro JEHEXHOTO MoToka. Jis
MPOCPOUYEHHONH YaCTH 3aJOJKEHHOCTH B KauecTBe D, mpuHumaeTcss | JeHb, €clid MOTHUBHUPOBAHHBIM
CY)XJEHHEM HE YCTAHOBJICH MHOW CPOK; I HEMPOCPOUSHHON 3aJ0JKCHHOCTH KOHTPAreHTa B COCTOSHUH
nedoiita B 1aTy HACTYIUICHHSI CPOKA MCTIOHEHUS 00513aTeNbCTB B KauecTBe Dy, mpuHuUMaeTcs 1 J1eHb, eciau
MOTHBHPOBAHHBIM CYKJICHUEM HE YCTAHOBJICH HHOH CPOK.

Yare) - Oe3pUCKOBasl CTaBKa JTUCKOHTHPOBAHWS B MPOLCHTaX TOAOBBIX. [l poccuiickux
KOHTPAareHTOB HCIob3yercs 3HaueHue cTaBku KBJ] MockoBckoil Oupyu Ha JaTy pacueTa CHpaBeTHBOU
CTOMMOCTH C  y4eTOM  CpoKa JI0  TOTalleHWs  COOTBETCTBYIOIIETO IIaTexa E,
(https://www.moex.com/s2532), paccuyuTaHHas C TOYHOCTHIO JIO IBYX 3HAKOB IMocie 3amsaTod. s
3a/I0JDKEHHOCTH CO CPOKOM JI0 MOTallleHus, He MpeBblmaomuM 1 kanenaapHeiii 1eHb — ctaBka RUSFAR

18 ]I MHOCTPAHHBIX KOHTPAareHTOB MCIIONB3YETCS GE3PUCKOBAst CTaBKa B COOTBETCTBUHM C IIpHiiokeHmeM
l.

PD(Dn) (Probability of Default, BeposiTHOCTS nedoaTa) — BEpOSITHOCTD, ¢ KOTOPOW KOHTPAreHT B
TeueHne D(n) mHEH MOXKET 0Ka3aThbCsl B COCTOSHUM Ae(OITa, IOPAAOK ONpPEIeICHUs] KOTOPOH yCTAaHOBIICH
B HACTOSAIIEM IPWIOKCHHWU. [l akTuBOB B ciydae jedonta 3HadeHue mokasarens PD mpuxmMaercs
paBubIM 100%.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 10N OT CYMMBI, IOJBEP)KEHHOM
KpPEIUTHOMY PUCKY, KOTOpPasi MOKET OBITh ITOTEpPsiHA B Cllydae fedora KOHTpareHTa.

B caydae BBIXOJa N1eOMTOPOB/KOHTPAreHTOB/IMHUTCHTOB/3aCMIIUKOB W3 COCTOSHUS jaedonTa
MePEeX0/i BO3MOXKCH TOJIBKO B COCTOsIHUE oOeclieHeHus. CrpaBeyiuBas CTOMMOCTh TaKOH 3a0JDKCHHOCTU
OTIPEJICIIICTCST B COOTBETCTBUU C pasfesioM «2. OmneHka akTuBoB. ObecriecHeHHne 0e3 pedonTay.

[Ipu 5TOM IO KOHTpAreHTaM, B OTHOIIICHHH KOTOPBIX BEJTUYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOW CTATHCTHUKH Y TPABJIAIONICH KOMIIaHUH:

- B CJIy4ae OTCYTCTBHUS (HaKTHUECKON MPOCPOUYKH 00s3aTEIBCTB UCTIONB3YIOTCS «KodddumumenTor
KpPEIWTHBIX YOBITKOB IMPU OTCYTCTBUHU MPU3HAKOB 00eCIeHEHUs 10 (PaKTUIECKON MPOCPOYKH (aKTHUBHI Oe3
MIPU3HAKOB OOCCIICHEHMS), PACCUYMUTAHHBIE HA OCHOBAHMHM CTATHUCTHYECKHUX JAHHBIX Y TIPaBISIONICH
koMnanuu 3a 2018-2022rr.».

- mpu Hammduu (PAKTUYECKOH MPOCPOYKH 00s3aTenbecTB  Uconb3yoTes  «KoadduiueHTsr
KPEIUTHBIX YOBITKOB mNpH (pakThueckoil mpocpouke (oOccueHeHue Oe3 aedonra), paccyMTaHHBIC Ha
OCHOBAHUU CTATHCTUYECKUX JAHHBIX YTpaBisitonied kommnanuu 3a 2018-2022rr.».

O0s13aTenbCcTBa KOHTPArCHTOB MO IICHHBIM OymaraM B WHOCTPAHHOHM BalIOTE OLCHWBAKOTCS CIICAYIOIIUM
o0pazom:

LGD mo o6s3aTeabcTBaM IO IEHHBIM OyMaraM KOHTDAareHTOB ONPEAECISETCS B COOTBETCTBHU C
TpeOOBaHUSIMU [TOAIYHKTOB HIKE

- O0s3aTensCTBA 1O IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIOTE, B TOM YHCJIE 110 BBIILUIATE KYIOHOB H
IMBUICHJIOB, B OTHOIIEHUH IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIAETCS Ha CYETE HOMUHAJBHOTO
Jep)KaHUs CHEIMAIN3UPOBAHHOTO Jieno3uTapus, oTkpbiToro B HKO AO HPJI, ¥ 0 KOTOpBIM BhITIIATa HE
MOJKET OBITH IIPOM3BEIEHA B PYOJsIX B COOTBETCTBHHM C JEHCTBYIOUIMM 3aKOHOAATEALCTBOM PP, ¢ marhl
IPU3HAHUS B MMYIICCTBE MACBOI'0 HMHBECTHUIMOHHOrO (hOHIA IMPHU3HAIOTCS HAXOMSIIMMUCS B COCTOSHUK
nedoura, LGD no stum o6s3aTenscrBaM npruauMaercs pasabiM 100%.

- OO0s3arenseTBa, B TOM YHMCIE 10 BBIIUIATE KYIOHOB M JAMBHACHIOB, B OTHOIICHMM IIEHHBIX Oymar,
XpaHEHUE KOTOPBIX OCYIIECTBISIETCS HA CYCTE HOMHUHAILHOIO JCP:KAHMS CICHUATU3MPOBAHHOIO
nenosurapus, orkpsiroro B HKO AO HPJI, u BbluiaTa 1o KOTOPGIM MOKET ObITh IPOU3BEIEHA B pyOIIIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM P®., ¢ naThl npu3HaHHWsS B HMYIIECTBE IIAEBOrO
MHBECTMIIMOHHOIO (DOHJA OLIEHMBAIOTCSA B 00mmIeM mopsake, ycranoBiaeHHoM TTCYA TIM®, mpu 5ToM €
narel HacTyiieHus gedonra cornacHo T[ICYA TTMD LGD mo s3TtuM 00s13aTeIbCcTBAM IPUHUMAETCS. PABHBIM
100%. B ciyyae ecnu mpsMO MM KOCBEHHO CTajia HAOIIOJaeMa WMIIM AOCTYHHA MHGOPMAIUs O TOM, YTO

18 Ycrounuk naHmbIx: https://www.moex.com/msn/ru-rusfar

76



00s13aTenpCcTBa OYAYT MOrallleHsl B ONPEAEIEHHBIM CPOK, B TOM YMCIIE B pYOIsIX B CYMME, DKBUBAJIECHTHOMI
CTOMMOCTH 00s3aTE€ILCTB B_MHOCTPAHHOM BAJIOTE, CPOK HAcCTyILIeHHs Ae(doaTa MOXKET ObLITh M3MEHEH
(yBEJIIMYEH WM YMEHBIIEH B COOTBETCTBHUM C IIOJYYEHHOM HMH(OpMaluei) Ha OCHOBAHMH JKCIIEPTHOIO
(MOTHUBUPOBAHHOTO) CY)KJICHUS Y TIPABIAIONICH KOMITAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE O BLILIATE KYIOHOB M JMBUICHIOB, B OTHOIIEHHUH [IEHHBIX OyMar, XpaHEeHHe
KOTOPBIX OCYIIECTBISETCS HA CYETE HOMHUHAJIBHOIO JCPKAHMS CHENMAIM3MPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOr0 B HWHBEIX jenosurapusax, kpome HKO AO HPJI, oueHMBAIOTCA B OOIIEM IOPSIKE,
ycranoBaeHHOM TICYA TTM®. C marel, KOraa OpsiMO MM KOCBEHHO CTaja HaOJrogaeMa W JOCTYIIHA
“HGOPMALIM O TOM, YTO 00sA3aTEALCTBA HE OYAYT IOTalIeHbl B PE3YILTATE COOBITHI, VKAa3aHHBIX B II. 1.1,
Ipunoxenwnst 1 Takue 00s3aTENbCTBA MPU3HAOTCS HAXOMAMMMHUCS B cocTosHUA jedonta u LGD 1o stum
00s3aTenpcTBaM npuHUMaeTcsa paBHeIM 100% (pemenune ohopMIISETCsT DKCIEPTHLIM (MOTHBHPOBAHHEIM)
CyXJIcHHEeM YTIPaBJISIONICH KOMITAHUH).

4, MeTon yyeTa KpeIMTHBIX PUCKOB, MYTEM OLICHKH CHPABEIIMBON CTOMMOCTH II0 OTYETY
OLICHIIIUKA 11O COCTOAHUIO HA AAaTy, HC paHCC BOSHUKHOBCHUS CO6LITI/IH, BCAYILICTO K 06€C!!CH€HI/IIO.

HpI/IMeHeHI/Ie OTUCTa OLCHIIMKA IJId ueneﬁ OIPCACICHUA CHpaBeﬂHHBOﬁ CTOUMOCTU C YUCTOM
06CCHCH€HI/I${ BO3MOXKHO IJIs1 BCEX aKTUBOB, a TaK XK€ JJIs HpOCpO‘IeHHOﬁ ,H€6I/ITOpCKOI71 3aJ0JKCHHOCTH.

3. Tlopsinok omnpeeseHnsi BeJIMYNHbI KPETUTHBIX YOBITKOB

Jns uenedt KOPpPEKTUPOBKM HA KPEAWTHBIM PHUCK KOHTpareHTa YTpaBisolas KOMIAHUS
WCTIONB3YET Cieayloniie moaxonasl k ompeaeneHuio PD, LGD u BenMWYWHBI KPEIUTHBIX YOBITKOB (B
COOTBETCTBUHU C MOPSIIKOM, OnpeAesieHHbIM B 1. 2 pazaena 1l nacrosimux [IpaBun):

— Ha ocHoBaHHMM TYOJIIMYHBIX CTATHCTUYECKUX JAHHBIX O BeposTHocTsAM aedonta (PD) u
norepsim B cirydae gedoista (LGD) onHOro us pedTHHroBbIX areHTcTB Moody’s Investors
Service!®, Amanutuueckoe Kpenurnoe Peifrunrosoe Arentctso (AKPA), PelitunroBoe
arenrctBo RAEX («3Qkcnept PAy), Fitch Ratings, S&P Global Ratings, my6nmkyembIx
Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOrO areHTCTBa B COCTABE €XKErOJAHOIO OTYETa.
I[To xoHTpareHTaMm, KOTOPBHIM OBUI TPHUCBOCH BHYTPEHHUH PEUTHHT YIIPaBIISIOMICH
KOMIIAHWH, WCIONB3YIOTCA IyONWYHbIE CTATHUCTUYECKHE IAaHHBIE IO BEPOSTHOCTSIM
nedonra (PD) n norepsm B cinydae nedonra (LGD) pelituaroBoro arenrctBa Moody’s
Investors Service (a Takke IPYrux PEHUTHHTOBBIX AreHTCTB B TMOPSIKE YMEHBIICHUS
npuoputrera  AHanmutmdeckoe KpeautHoe — PelitmaroBoe  ArentctBo  (AKPA),
Petituarosoe arearctBo RAEX («Qkcmept PAy), Fitch Ratings, S&P Global Ratings);
[Ipu 3TOM, HaMMYKME Yy POCCUHCKOTO KOHTPAreHTa PEHTHHra WHOCTPAHHOTO PEHTHHTOBOTO arcHTCTBA HE
NPUHUMAETCST B pacuyeT M paccMaTPUBACTCs, KaK OTCYyTCTBUE peiituara. [lns onpenencuus PD
UCIIONIB3YETCS CIEAYIOMMHA TOIXO0!
a) Hcnonesyercst 3nauenuss PD poccuiickoro peiitunrooro arentctBa AO «Okcnepr PA» uepes
COIIOCTABJICHUE PEHTUHTOB POCCUHCKUX PEHTHHIOBBIX ar¢HTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTUHra OJJHOTO M3 POCCUHMCKUX PEUTHHTOBBIX areHTCTB MPUMEHSETCS
3HaueHrne PD, omnpeneieHHOE POCCHICKHUM pEeHTHHTOBBIM areHTcTBoM AQO «Oxcmeptr PA» (mamee —
ArentctBo) (Tabmuia 8 «YpoBHH (YacTOThl) AedoiTa MO PEHTHHTOBBIM KAaTETOPHSAM HAIMOHAILHOMN
POCCHICKOH PEWTHHIOBOM IIKaNIBl ATEHTCTBAa ISl BCEX OOBEKTOB pEHTHHra, KPOME CTPYKTYPHBIX
o0nmuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHHS», B COCTaBE OTUeTa OO0 HMCTOPHYECKUX
JaHHBIX 00 ypoBHAX Aedonra MO PEHTHHIOBBEIM KAaTETOPHSAM MPUMEHSIEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Hcrounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
Ilpu »TOM B cilyyac HaIW4YMsg Y KOHTPAareHTa HECKOJNBKUX PEHTHHTOB, NPUCBOCHHBIX Pa3HBIMH
POCCHUICKUMH PEUTUHTOBHIMU arcHTCTBAMH, BBIOMPACTCS HAUMCHBIIMA PEUTHUHT W3 aKTYAIbHBIX |
cootHocutcsi ¢ peiituarom AO «3Okcmept PA» B coorBercTBuM ¢ TalOnuimedl COOTBETCTBUS IIKAl
petitunroB B m. 5 Ilpunoxenus 4. «Meroauka OLEHKH KPEIUTHOTO pUCKAa KOHTpareHTa». B cimyuae
HeoOxoxuMocTu npoBectu comnocrasienue peituaros OO0 "HKP" u OOO "HPA" c¢ peitruaramn AO
«Oxkcrieptr PA» ucnonb3yeTcs TaONHIa COMOCTABICHHS PEHTHHTOBBIX INKAJT POCCUHCKUX KpPEIUTHBIX
PEUTHHTOBBIX areHTCTB, ykazaHHOW B MHpopmamnonHoM coobmennu banka Poccum ot 30.12.2021

19 MeTouHnK JaHHBIX (Yupapasilouiasi KOMIAHUS UCIOJIB3YeT JaHHbIE, ONYOJIMKOBaHHbBIE Ha 1aTy onpenenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Tabmuma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — 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 CONOCTAaBIEHHH PEHTHHIOBBIX IIKAJI POCCHHCKMX KPEIMTHBIX PEHTHHTOBBIX areéHTCTB.
Hns orobpannoro peiituara or AO «Oxcnepr PA» BbIOMpaeTcs cooTBercTByromiee 3Hauenue PD 1o
tabmuie 8 1t cpoka 1 rox.
Jns KpynHBIX KOHTPareHTOB B CIIy4ae OTCYTCTBHSI PEHTHHIa OJHOTO M3 POCCHHCKMX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K IIPEANPHUATHIM MAJOTO0 U cpellHero OusHeca (BbIpyuka 4 mip py0. u Oojee B
ron), MPUMEHIETCS CPeNHss BEepOsATHOCTH nedonrta mius Speculative Grade ot arenrctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETa IO EKETOJHOMY HCCICIOBAHMIO KOPIIOPAaTHBHBIX nedonToB (Annual
default study) ¢ npumeHeHWEM COOTBETCTBHS YpOBHeH pelTuHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3Hauenue PD mst cpoka 1 rog.
Onpenenenne 3HaueHNsT LGD BO3MOXKHO 10 aKTyaJbHOMY OTYETY WHOCTPAHHOTO PEUTHHTOBOTO areHTCTBA
Moody’s yepe3 corocraBieHne PEHTHHIOB POCCUHCKIX PEHTHHIOBBIX ar€HTCTB.
3nauenne LGD ompezensiercs Ha OCHOBaHMM aKTyaJbHBIX IMyOJIMYHBIX JOCTYIHBIX JAQHHBIX W3 OTYETa
peituHroBoro arenrcrsa Moody’s HO €KEroJHOMY MCCIICJIOBAaHHIO 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 MPUHAIJICKHOCTBIO COMOCTABICHHOTO PEHTHHIa
KOHTpareHTa K rpyrnie peiTHHIOB, U1l KOTOPBIX ONpPEeIIsieTCs recovery rate .
B ciywyae Hanmuuus y KOHTpareHTa pEeNTHHTa OJHOTO0 W3 POCCHUUCKUX PEHTHHTOBBIX areHTCTB 4epe3
COTIOCTaBJICHHE PEUTHHTOB B COOTBETCTBMM C TaOmWIedl COOTBETCTBUS INKAaJ PEHTHHTOB B 1. 5
[punoxenns 4. «MeToguka OIEHKH KPEIWTHOTO PHCKAa KOHTpPareHTa» OIpeaeNseTcss peHTHHT
petituaTrOBOTO areHtcTBa Moody’s. IIpu 3TOM B cilydae HATUYHsS HECKOJHKHX PEHUTHHIOB, TMPUCBOCHHBIX
Pa3sHBIMH POCCHMCKUMHU PEHTHHTOBBIMU areHTCTBAMM, BHIOMpAETCsS HANMEHBIINI PEUTHHT U3 aKTyaJbHBIX
M COOTHOCHTCSI C peiiTuHroM areHrctBa Moody’s. B ciydyae HE0OXOAMMOCTH MPOBECTH CONOCTaBIICHHE
peiituaros OOO "HKP" m OOO "HPA" c¢ pelituarom arenrctBa Moody’s, comocraBieHue
ocyecTBisieTcss 4yepe3 peituarn AO «3Jkcnept PA» ¢ HMCnonbp30oBaHUMEM TaOJMIBI COMOCTABICHUS
PCHTHHIOBBIX IIKAJ POCCHMHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B VHQopmaunoHHOM
cooOmennn banka Poccum ot 30.12.2021 «Mudopmanus O CONOCTaBICHHMH PEHTHHIOBBIX IIKAJI
POCCHHCKMX KPEOUTHBIX PEHTUHIOBBIX areHTCTB». Hanmnume y KOHTpareHTa peHTHHra HWHOCTPAHHOTO
PEUTHHTOBOTO areHTCTBA HE MPUHUMAETCS B pacueT U pacCMaTPHBAETCS, KAK OTCYTCTBHE pEHTHHTA.

Jns  KpymHBIX KOHTPAareHTOB B CiIydae OTCYTCTBUSI PEHTHHTa OJHOTO W3 POCCHUCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSAIINXCA K MPEAIPUATHIM MAJIOTO B CpeaHero Om3Heca (BRIpyUKa

4 mupa py0. u GoJiee B Tox), IPUMEHSETCS 3HaUeHHE recovery rates s Speculative Grade.

— Ha OCHOBaHWH COOCTBEHHBIX Ha6H}O,Z[aCMBIX CTaTUCTUYCCKHUX JaHHBIX,
MOATBCPKAAOINX  CTCIICHDb 06CCHCH€HI/I${ (BGHI/I‘II/IHLI KPpEAUTHBIX y6LITKOB), B
3aBUCUMOCTH OT CpOKa INPOCPOYKU, KPEAUTHOI'O Ka4€CTBAa KOHTpAreHTa U OKHUAACMbIX K
TMOJYYCHHUIO ACHCIKHbBIX ITOTOKOB.

4. Ilopsnok onpeneneHus: BeJIMYNHbI KPEJUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOMH
CTATHCTHKH YNPpPaBJIsiolell KOMIaHUH

B cBomx pacuerax VYmpaBisromas KOMIIAHHS MPHACPKHUBACTCS CIEAYIOMMX OOIMIEeNpU3HAHHBIX
MIPUHIIAIIOB cO0pa 1 00pabOTKU CTATHCTUIECKOW NH(DOPMAITHH:

— CTaTUCTHYECKast MH(YOPMAITHS JOJDKHA OBITh PETIPE3CHTATHBHOM IS KIIaCCOB KPEIUTHBIX
TpeGoBaHUH (TPYyMITBI OAHOPOTHBIX KPEAUTHBIX TPEOOBAHMIA), B OTHOIIEHUH KOTOPHIX OYAyT MPUMEHSITHCS
Ppe3yibTaThl PacueToB;

— pacyer KO3 PHUIMEHTOB KPEAUTHHIX YOBITKOB BKJIIOYAET B ceOsi BEpPOSTHOCTH AedoiiTa
(PD) u ypoBens noreps npu gedounre (LGD) n 1o/mkeH OCHOBBIBATHCS HA TIEPHOJIE HAOIIOICHHUH, KOTOPBIN
OXBATBIBACT KAK MMHUMYM OJIMH TIOJIHBIH LIUKJI IETIOBOI aKTUBHOCTH;

— ornpezenseMble YNpaBIsIOMIEH KOMIaHHEH 3HAa4YeHUS! BEPOSTHOCTH JedoiiTa JOJKHBI
COOTBETCTBOBATh (haKTUUECKOW YacTOTE PEaIM30BaHHBIX 1e(osITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAUCHHUS
YpOBHSI TOTeph Tipu nedosite, omnpenenseMble Ympapistomeld Kommanueld, JODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUSAM PEaJbHBIX IIOTEPh IPH Ie(OITe KOHTPArSHTOB.

Ha ocHOBe NOIy4eHHBIX pPAcdyeToB, YTPABIAIOMAs KOMIIAHHMS paclpeaeisieT (pamKHpyeT)
JIeOUTOPOB/KOHTPAreHTOB  COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY HPOCPOYCHHOM
3a/I0JDKEHHOCTH.

PyKOBOJCTBYSICh BbINICYKa3aHHBIMU IPUHIMIIAMYU, YTpPaBIsiomas KOMIIAHHS IIPOBOJUT cOOp
CTaTHCTHYECKOH MH(pOpMaLMK, HEoOXoaMMOM mais pacuera Kod(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3arelsix BepostHocTu nedouta (PD) u ypoHs noteps npu nedonre (LGD).

Pacuer k03()(pULUNEHTOB KPEeAUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSI HA CTATHCTHYECKUX
JAHHBIX, MOJTBEPXKAAIOIIUX CTENEHb OOECLEHEHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIAUTHOTO
KauyecTBa KOHTPAreHTOB M OKHJAEMBIX CPOKOB ITOJYYEHHS JCHEKHBIX IIOTOKOB, MCIOJIB3YS MaTpPU4HBINA
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METO/1 TPYIIMPOBKY KOHTPAreHTOB 110 CPOKaM 3aJ0JDKEHHOCTH U TpyIIIaM KOHTPAareHTOB, pa3padoTaHHbIH
VYnpapnsiomeil KOMIAaHHEH Ha OCHOBAaHMHM HMEIOLIMXCS Y Hee CTaTUCTHYeCKMX JaHHbIX. OOmas
COBOKYIIHOCTb KOHTPAareHTOB pa3jielieHa Ha TPYNNbl KOHTPAareHTOB MO CXOXKUM XapaKTEPHUCTHKaM
KPEIUTHOTO pUCKa:

KOHTpareHT oOpa3zoBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHbIN Karmutan O6osnee 100 Thic. pyo.
(oTHOBpEMEHHOE BBITIOJIHEHUE YCIOBHIA);

KOHTpareHT o0pa30BaH MeHee 3-X JIeT Ha3aJ W/WIM yCTaBHBIN kamutan menee 100 Toic.

pyo.;

— ¢usmueckue numa u UI1.

Uctopuueckne ko3 UIMEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHWS) PACCUUTHIBAIOTCS ITyTeM
JICTICHUS] CYMMbI KPEIHUTHBIX YOBITKOB, 10 Ka)XIOW TPYIIE KOHTPAreHTOB AOCTUTLIYIO COOTBETCTBYIOLICH
TPYIIEI TPOCPOYKH, HA OOIIYI0 CYMMY 3aJI0JDKEHHOCTH IO BceM KoHTpareHTam. [Ipu 3tom Ympapinstomas

KOMITaHUA UCIOJIB3YET METOJA KYMYJISAATUBHOI'O IMOCTPOCHUA IPUMCHUTECIIBHO K Ka)K[lOﬁ rpynmne nmpoCcpo4Ku:

ol HpeHTHE e FEEITIOL 00 { FPJINle KOHTRATEHTOE IPH Cpoke Dporpotede oT 1 go » meed)

F(0fBer mpocpodeHHON 3a0HEEHHEOCTH [0 ECEM KOETPATEHTAM )

KoaQHUIHMenTs KpeIUTHBIX YOBITKOB IIPH OTCYTCTBHHU MIPH3HAKOB 00eCLeHEHUs 10 (PaKTHYECKOM
HOPOCPOYKY (aKTHBBI 6€3 MPU3HAKOB 00ECICHEHHs), PACCUNTAHHEIE HA OCHOBAHUM CTATUCTHYECKMX JAHHBIX
Vnpasnsionieii komnanuu 3a 2018-2022rr.%:

I'pynna neOHTOpPOB/ KOHTPAreHTOB Kpenutnsie yosiTku (PD*LGD)
Jlebutop/KOHTpareHT 0Opa3oBaH Oojee 3-X JIeT Ha3al U YCTaBHBII
karnurai 6osee uian pased 100 Tic. py6. (OJHOBPEMEHHOE BBINOIHEHUE 13,34%
YCIIOBHIA)
Jlebutop/KoHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3a/l H/WIH YCTaBHBIH o
23,09%
xanuTan Meree 100 TeIc. pyo.
Ousznueckue auna u UIT 33,22%

KoadduumenTs! KpeIuTHBIX YOBITKOB IpH (pakTHUIECKO# mpocpouke (oOecuenenne 6e3 aedonra),
PAcCUUTaHHbIE HA OCHOBAHMH CTATHCTHYECKHX JAHHBEIX Y paBsomel kommanuu 3a 2018-2022rr.2!:

*
D) e | Kpsamme e
PH Ipocp o pH cp (PD*LGD) npu cpoke
3a10/keHHOCTH OT 1 110 30 nHeit MIPOCPOYEHHOM .
I'pynmna KoHTpareHToB HPOCPOYCHHO
3a/10JKEHHOCTH
. 3a70KeHHOCTH OT 61 10 90
ot 31 no 60 nueit o
JHeH
KonTparent obpa3oBan 6oiee
3-X JleT Ha3a/J U yCTaBHBII
KanuTan 6osiee wiu pasen 100 13,34% 16,87% 17,30%
THIC. py0. (OTHOBPEMEHHOE
BBIIIOJIHCHHE YCIIOBHIA)
Konrparent o6pa3oBan MeHee
3-X 1eT Ha3aj W/WIH YCTaBHBIA 23,09% 25,65% 26,48%
kanutas Meree 100 Teic. pyo.
®usuueckue nuua u UI1 33,22% 40,90% 42,33%

Koa¢ppuuneHtsl KpemuTHBIX YOBITKOB aiIsl ciydas nedosita, paccuuTaHHbIE Ha OCHOBAaHHH
CTAaTUCTUYECKHX JAaHHBIX Ynpasisomeil komnanuu 3a 2018-2022 rr.:

KpenutHbie yobITKH
(LGD) mpu cpoke

KpenutHbie yObITKH
(LGD) mpu cpoke

Kpenutnsie yosiTku (LGD) npu cpoxe

I'pymmna KOHTPareHTOB MIPOCPOYCHHON MIPOCPOYCHHON IIPOCPOYCHHOH 3aJI0JDKCHHOCTH CBBIIIIE
3a710JKEHHOCTH 0T 91 3a710JKEHHOCTH OT 181 365 nueit
1o 180 mueit 110 365 mHeit

Konrparent o6pa3zoBan 6onee 3-

X JIT Ha3a/] ¥ yCTaBHBII KaruTa

Gomnee mwu paer 100 ThIC. pyo. 17,99% 18,57% 18,67%

(oIHOBpEMEHHOE BBITIOJHECHUE

YCIIOBHIA)

KonTparent obpa3oBan meHee 3-

X JIeT Ha3a/l M/WJIM YCTaBHbIH 29,22% 29,80% 34,18%

kanutas Meree 100 Teic. pyo.

20 Ecnm CTOPOHOI IO JJOTOBOPY SIBIIAIOTCA JBa M OoJiee KOHTPAreHTOB, MONAJAIONMINE B Pa3HbIC TPYINIbI 1e0MTOPOB/KOHTPATEHTOB,
TIPUMEHEHUIO IOuIekKaT Hanobomnee Boicokue koddduments: PD u LGD.
2! Eciin CTOPOHOIA 10 [10T0BOpY ABISIOTCA Ba M GOJiee KOHTPAreHTOB, MONAJAOUIME B Pa3Hble IPYIIb 1e0MTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MOIeKaT Hanboee Bicokue koddduuuentsl PD u LGD.
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Ouznueckue auna u UIT

| 43,34% | 45,72% | 47,15%

OCHOBEIBasICh Ha HMCHOIIHUXCA CTaTUCTHUUYCCKUX JTaHHBIX, anaanuomaH KOMIIaHUs yCTaHOBHJIA,
4TO B Cliy4daec, €CJIK 3aJ0JDKCHHOCTb HE BO3BpalllCHA B CPOK TPU KAJICHAAPHBIX I'oJa, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpallicHa U B Ooiee HO3[[HPII>1 CPOK U BCPOATHOCTL €€ BO3BpaTa oe3

JOIIOJTHUTCIIbHBIX BJIOJKCHUNH IO B3BICKAHHUIO -

MHHHUMAJbHA. I[J'IH TaKoOM 3aJ0JLKCHHOCTU KPCIAUTHBIC

yobiTKH (PD*LGD) ycranasiuBarorcs B pazmepe 100% 1u1st Bcex rpyImin KOHTPareHToB.
KoaddumneHTs KpeAUTHBIX YOBITKOB ITOUIEkKAT ITEPECMOTPY Y TIPABIIAIONICH KOMITAaHHEH HE pexe
OJIHOTO pa3a B roJ TyTeM BHECEHMS M3MEHEHMIT B HacTosmue [IpaBuia.

5. Tlopsaok onpenesieHUsi peHTUHIa KOHTPaAreHTa

Hacrosmuii mopsaok CIyXHT [UIS OLEHKHM KPEAWTHOI'O pHCKAa KOHTPareHra, Mo KOTOPBIM
Vipasinsitomas KOMIIAHUS ONpeAeuia peTuHr. B kauecTBe peTHHra KOHTpAreHTa UCIOIb3YeTCsI:

— AaKTyaJIbHbI€ Ha [JaTy OLCHKH peﬁTHHI‘H MPUCBOCHHBIC KOHTPAIr¢HTY KpPCAUTHBIMU

PEHTUHIOBBIMH areHTCTBaMH. Eciii KOHTpareHT MMeeT PEeHTHUHIU Pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHTOBBIX areHTCTB, TO HJsl LeJel OLEHKHM B KauecTBe peHTHHra
KOHTpareHTa MPUHUMAETCS HAaUMEHBIIHHA u3 MIPUCBOCHHBIX pEHTHHIOB
COOTBETCTBYIOIIUMH PEHTHHTOBBIMH areHTCTBAMH C MPUMEHEHHEM COOTBETCTBHS
YpOBHEH PeUTHHTOB 110 Tabiuile COOTBETCTBUS KA PEUTHHIOB:

Buyrpennss
Peii 5 Moody's S&P Fitch peiiTHHTrOBas
cimront | gpa | 2ot wonea, VK
MesxayHapoaHas mKaJjia
Baal BBB+ BBB+ BBB+
P er“;;:rf:‘;a" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+RU),
AA(RU), r‘rlA/f[: ’ Bal BB+ BB+ BB+
3 AA-(RU) Y
Peiitunrosas
rpynmna II
+ -
AA((;IJJ)L rﬁlﬁa > Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BESR0. | upnn B - b Bt
Petitunronas ruBBB-,
rpynmna II1 BB+RU) ruBB+ B2 B B B
ggfg{%)) ruBB B3 B- B- B-
CCC+
Pelitunrosas CCC, CC, CcCcC
rpynma IV CCC, CC, C ¢ Caa, Ca, C CCC, C CCC, C CcCC-
CC

— eCIIM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEHTHHTOBBIX arcHTCTB Ha NATy

OIIGHKH, TO OIICHKAa pEHTHHTa KOHTpPareHTa NPOM3BOJUTCS HAa OCHOBE BHYTPEHHEH
PEUTHHTOBOM MOJeNN YTNpaBAONIe KOMIaHUU. BHYTpeHHUN pEeUTHHT MPUCBAUBAETCS
M0 MEXKIYHApOJHOW IIKAaJle COTrJIACHO TaOJHUIle COOTBETCTBHUS IIKANI PEUTHHIOB
(npuBesieHHOH BbIE). BHYTpeHHMH pPEHTHHI NepecMaTpUBacTCS/OATBEPKIAACTCS HE
pexe 1 pasza B rof, WU B Ciydae MOSBJICHUS WHPOPMALUU O 3HAYUTECILHOM YXYALIICHUN
(UHAHCOBOTO TMOJIOXKCHHS KOHTpareHTa. CBeJeHUS O BHYTPEHHEM pCEHTHHIE,
MIPUCBOCHHOM KaXJIOMY KOHTPareHTy-3aeMIIIHKY, MPEJOCTABISIOTCS B
Crienanu3upoBaHHbIA JCTIO3UTAPUIl HE MO3IHEE NaThl HaYalla MPUMEHCHUS HACTOSIIHUX
IIpaBwi, a Takke exeromgHo He mo3gHee 31 mexkabps kaxmoro roma. B ciydae
IepecMOTpa BHYTPEHHETO pPEWUTHHTra, CBEIEHHS O HEM MpPEJOCTaBISIIOTCS B
CrienManu3upoBaHHBIN neno3uTapuid He Tmo3gHee 1 pabouero paHA. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUS O BHYTPEHHEM pPEUTHHIE MPEIOCTABISIOTCS
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Crienmain3upoBaHHOMY JICTIO3UTapHIO HE 1o3aHee 1 paboyero IHs ¢ AaThl NPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[lpn nepBOHayalbHOM TPU3HAHMM 3aiiMa, aHanu3 (UHAHCOBOMW OTYETHOCTH 3acMIIUKA H
IPUCBOCHUE BHYTPEHHETO PEUTHMHra MNPOBOAMUTCS HA OCHOBAaHMM MOCIEIHEH NOCTYNHOW Ha MOMEHT
aHaiM3a OyXraJTepCKOH OTYETHOCTH KOHTPAreHTa;

Anamm3 (GUHAHCOBOM OTYETHOCTH B paMKaxX €XETOZHOTO IEPEeCMOTPa/IOATBEPKACHHA
BHYTPEHHETO PEHTHHTa IIPOU3BOJUTCS] HA OCHOBAHUH T'OJI0BOIT OyXraaTepCcKkoi OTYETHOCTH KOHTPAreHTa;

B cnydae mosBiueHus uH(pOpMAnMM O 3HAYUTENHLHOM YXYAIICHUH (MHAHCOBOTO MOJOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH M IIEPECMOTP/NOATBEPKICHHUE BHYTPEHHETO PEHTHHIA
MPOU3BOIUTHECS HA OCHOBAaHMHU IOCICHHEH NOCTYNMHON Ha MOMEHT aHalu3a OyXralaTepCcKOW OTYETHOCTH
KOHTpareHTa.

IIpu ompeneneHuu peHTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEW peHTHHroBOM Mozjenu
VYnpapasroneil KOMIaHUY, IPUMEHSAIOTCS CIEAYIOIIKE TpaBUiIa;

— Ui JENO3MTOB W CPEJACTB, pa3MELICHHBIX Ha OaHKOBCKMX cYeTaXx B KPEIUTHOH
OpraHM3aliM, HCIIOIb3YETCS/ONPENEIsIeTCsl PEHTHHI COOTBETCTBYIOILEH KpEAUTHOM
OpraHu3aIuy;

— JuUI1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIOJIB3YETCS/ONpPEAEIIeTCS PEHTHHT
3a€MIIUKa W COOTBETCTBYIOILETO IOPYYHMTENs, MPH YCIOBHHM HAIMYUSA IO JIOTOBOPY
MPEAOCTaBICHNUsT 3aiiMa MOPYYMUTENbCTBA. I[IpM 3TOM OIEHKAa KPEAWTHOTO pHCKa
3aEMIHUKOB U MOPYYUTEICH MPOU3BOANTCS COBOKYITHO B OTHOIIEHHH KaXJIOTO JOTOBOPA
3aiiMa WM AHAJIOTMYHOTO aKTWBA, BBUAY TOTO, YTO MpPH HEUCIOIHEHHH HWIH
HEHAJJICKAIIEM  UCIOJHEHWH  JOJDKHHKOM  OOECIIEYEHHOTO  IOPYYHTENLCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHUK OTBEYAIOT IIEpe] KPEeIUTOPOM COJIMIApHO (B
cuity cT. 363 'K P® u ycnoBuil 3axit0ueHHbBIX JOrOBOpOB 3aiiMa). [Topyuunrens oTBeuaeT
nepes KpeAUTOPOM B TOM jke OObeMe, KaK U JIOJDKHHK, BKJIIOYasl YIJIaTy HPOLICHTOB,
BO3MELIEHHE CY/ICOHBIX M3/IEPXKEK MO B3BICKAHMIO JIOJIra U JIPYTrHX YOBITKOB KpEeIUTOpa,
BBI3BAHHBIX HEHCIIOJIHEHHEM WIM HEHQJIEKALIMM HCIIOJHEHHEM 00s3aTelIbCTBa
JIOJDKHUKOM.

Takum 00pa3oM, B CiIydae, €clii B OTHOIICHWUHU 3a€MIIUKA, MMOPYIHTES Y IPABIIIOIIEH
KOMIIaHWEHl TPHCBOCHBI BHYTPEHHHWE PEHTHHTH pa3HOTO YPOBHA, TO B LEIAX
KOPPEKTHPOBKH CIIPABEIINBON CTOMMOCTH aKTHBOB HA KPEIWTHBIM PHCK KOHTParecHTa
ClleyeT MPUMEHATh HANMEHBIINH U3 IPUCBOCHHBIX.

ITopyunTenbcTBa MPUHUMAIOTCS B PAcdYeT B OTCYTCTBHM HPOCPOYEHHBIX 00S3aTENBCTB
KOHTpareHra.

[MopyuunTtenbcTBa U3NUECKUX JIUI HE IIPUHUMAIOTCS B pacyer.

5.1. MeTonoJiorusi IpHCBOCHUSI BHYTPEHHEr0 PeiTHHIa 32eMIMKOB

PeiitunroBass Mozenb HeoOXo[uMma s OMNpeNeNieHUs KPEeJUTOCHOCOOHOCTH 3aCMIIMKOB H
NPUCBOCHUSI BHYTPEHHErO PEWTHHIa, C I1IEJbI0 KOPPEKTHPOBKU CHPABEIUIMBONW CTOMMOCTH aKTHBOB Ha
KpEIWTHBIN PUCK 3aeMIrKa (cormacHo myHKTY 13 Hactosmux [IpaBmn).

BXOAHBIME JaHHBIMH PEHTHHTOBOI MOJIEITH SIBJISIIOTCSI OMPEJCICHHbIE XapaKTEPUCTUKN KOMIAHUH
(bunaHcOBBIE W He(PUHAHCOBBIE), B3BCHICHHBIE HWCXOIs W3 WX BaXHOCTH. PeWTWHTOBas MOJIENb
KOPHOPaTHBHBIX ~KOMITAHUHA TaK)K€ YYUTHIBAET BIUSHHE CTPAHOBOTO ©  OTPACIIEBOTO PHCKOB.
KoppekTrpoBka Ha YpOBEHb CTPAHOBBIX PHCKOB MPOM3BOJUTCS HA OCHOBE PEHTHHIOB KPEIUTHOTO KIIMMATa
CTpaHBl U CTCIICHU 3aBHCUMOCTH OHM3HECa PEUTHMHIYEMOW KOMIIAHMH OT CTPAHOBBIX PUCKOB. OTpaciieBas
cnenu(uka KOPIOPATUBHONW KOMIIAHWM YYHUTBHIBACTCS B PCHTHHTOBOW MOJETH KaK B BHJIC OTACIHHOTO
MOKa3areis, TAK U Ha OCHOBE JKCICPTHOTO aHAJM3a C Y4YETOM 3HAYMMOCTH TEX WM HHBIX CTarei
OTYCTHOCTU XAPAKTEPHBIX JJIS PA3IUYHBIX OTpacici. Takke MPOBOAMTCS OLEHKA CHCIM(DUYCCKUX IS
OTpaciy MoKa3aTesci AesITeIbHOCTH KOMITAaHHH.

OO6mras Tabimna (GakToOpoB U BECOB MPEACTaBIICHA HIDKE:

Bec noarpynmnsl B Bec nmokazarens B
Iloka3zarenu

TToarpynma dhakTopoB
arpy b p HWTOrOBOM Oajiie HWTOrOBOM Oajiie

Crpanossle daktopsl (25%)

CTpaHa u OCHOBHBEIC PBIHKH

5%
JIeATeIIbHOCTH
Onenka cpeasl 25% XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
Perynsrophas cpena 5%
PelTHHr cTpassl 5%
buznec-daxropst (30%)
OueHka cOOCTBEHHUKOB | 10% | CrpykTypa BIafeHuUs 5%
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BeposiTHOCTh OAEPKKI 5%
PrIHOYHBIE MO3ULIUU 4%
OTpacneBoii puck 8%
Ouenka OuszHeca o 20% 3aBHCUMOCTH oT 49
KOHKYPEHTHOMH Cpefbl MIOCTABIIMKOB/TIOTpEOHTEIICH
IleHOBBIE/BATIOTHBIC PHCKU 2%
KpenutHas ucropus 2%
®dunancosble paxTopsl (45%)
5;;;;;]30 OTHCTHOCTH H 6,8% KauectBo oTueTHOCTH M ayauTa 6,8%
Bennuuna BeIpyuku 1,1%
JuHnamuka  OCHOBHBIX 449 BenuynHa COBOKYNHBIX aKTHBOB 1,1%
nokazaresei ’ JlMHaMKKa akKTHBOB 1,1%
JluHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
Jlonrosas HarpysKa 20.2% ITokpbITHE NPOLIEHTHBIX IIATEXKEN 3,4%
Crpykrypa fonra 3,4%
HeszaBucumoctb 3,4%
JlocTyn K peIHKaM KamuTajuga 2,0%
Koaddpunment TeKyIwen 279
JIMKBHUIHOCTH 6,8% JIMKBUJIHOCTH ?
Koaddpunment MT'HOBEHHOI1 2.0%
JIMKBUJIHOCTH ’
OKkcnepTHas OLIEHKa JUHAMUKH U 0.7%
MEPCIIEKTHB NPHUOBIIIBHOCTH ’
CBOOOIHBIN AEHEKHBIM IIOTOK 1,4%
[MpubsubHOCTH 6,8% PenrabenbHOCTh aKTHBOB 0,7%
PenrabenpHOCTS Kamurana 1,4%
Maprka 9ucToi IpuOBLITH 1,4%
Mapxa EBITDA 1,4%

Kaxxp1ii 13 KOMIIOHEHTOB PEUTHHTOBOM MOJeNn (TIepedeHb CM. B TaOJIMIIE) MPEACTABISAET COOOM
OTJENFHO B3SITOE HAIPABJICHNE MCCICIOBAHNS OJHOTO MIIM HECKOIBKHX aCTIEKTOB IESTCIFHOCTH KOMIAHUN
W OIlCHHBAaeTCs M0 ompeaeneHHor mkare, oT 0 mgo 120 6amoB. Omenka (HakTOPOB TPOU3BOIUTCS
MOCPEACTBOM MeTo1a (GPUHAHCOBBIX KOA()(DHUIIMEHTOB ¥ METO/1a SKCIIEPTHOTO aHAIIN3A.

PefiTuHroBas MOAens HWMEET MOIYIOTapUPMHUUECKYI0 CHEUH(PUKAIINIO, TO €CTh 3aBUCHUMOCTD
WUTOTOBOTO Oamga OT JOTapu(MOB KOJNMYESCTBCHHBIX IEPEMEHHBIX W OT (PHUKTHBHBIX NEPEMEHHBIX
(kadecTBeHHBIC ()AaKTOPHI).

HroroBeiii 0amn pedTHHIOBON MOJEIH PAaCCUYUTHIBACTCS KaK CyMMa ITOJYYEHHBIX MO (hakropam
0aJuIoB, B3BCIICHHBIX B 3aBUCIMOCTH OT BECa, IPUBEACHHOTO B Ta0uIe (PaKTOPOB U BECOB:

TOTAL SCORE =}, Xi = Ki, tne

Ki — 3HaueHue i-ro KpUTEPUSI,;

Xi — COOTBETCTBYIONIUH TaHHOMY KPUTEPHIO BEC.

Heo6xonuMbeIMi MCTOYHUKAMH HHOOPMAIMH U aHaIN3a (UHAHCOBOTO COCTOSHUS KOMITAHUH
SIBIISTIOTCSL:

— OTYETHOCTh, COCTaBJCHHAS B COOTBETCTBHHM C MEXKAYHAPOIHBIMH CTaHAApTaMH (HHAHCOBOI
otuetHoct (IFRS) w/mmm oOmenpuHATHIMEA cTaHAapTamu Oyxraiartepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX HIepHOjAa C Y4eTOM INpuMedaHud. B cimywae orcyrcrBus, Oepercs
OTYCTHOCTh, COCTABJICHHAs MO HAIUOHANBHBIM craHaapraM (s Poccum — PCBY), wm
yIpaBJICHYECKAast OTYCTHOCTH;

— MaTepHaibl CPEACTB MacCOBOW MH(OpMAIHH;

—  ©XKEKBaPTAJBHBIN OTYCT SMUTCHTA ICHHBIX OyMar, HH(PpOPMAIMOHHBI MEMOPaHIYM;

— MaTepHajbl peHTHHTOBBIX areHTCTB;

— TMpOYHe UCTOYHHUKH KaueCTBEHHOU MH(POPMAITNHN O KOMIIAHHH.

[Itpadusie 1 60HyCHBIE OaMIbl. [TpH BBIIBICHUN (GAaKTOPOB, KOTOPHIE HE OBUIH YITEHBI B MOJIEIIH,
HO MOTYT CYIIECTBCHHBIM OOpa30M IIOBIUATH HAa IUIATEKECTIOCOOHOCTh M YCTOMYMBOCTH KOMITAHWH,
JTaHHBIC (QaKTOPHI B 00A3aTENBHOM TOPSAKE MOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHUMOCTH OT Ba)KHOCTH
BIUSHUSA (akTopa, 3ToMy (akTopy TpucBaWBaeTcs ITpadHON WM OOHYCHBIM Oayll, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0aJIIOM PEHTHHTOBOM MOJICITH.
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Hcxonst w3 xonmuectBa HaOpanubix wutoroBbix OamioB (TOTAL SCORE), komnanum
NPUCBAaNBACTCSl BHYTPEHHUH PEHUTHHI (COrNIAaCHO MEXIYHApOIHOW IIKajle PEHTHHIOB) B COOTBETCTBHU CO
ciietyroniel Tabnunei:

HTorosblii 6amn BH}’TVP‘?HHI’H‘;I
peuTHHT
oT 110 (MexxpyHapogHas
TITKaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcCC

48 46 CCC-

45 0 CC
IToporossie 3HAYCHUSA MoKazaTenen JIESITENIEHOCTH OLICHHBAEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa s Leieil Npu3HaHus aKTUBa 00ECLICHEHHBIM:

1. OtpuuaTenbHbli KanuTal (OTpULATEeIbHbIC YNCThIC aKTHBBI);
2. YOBITKHM 110 UTOTaM 3aBEPLIEHHOTO (DUHAHCOBOI'O T0/1a;
3. CHuxeHue BoIpydkd Ha 50%.

5.2. MeTonoJiorusi NpMCBOCHUSI BHYTPEHHEr0 PeTHHIa KPeANTHBIX OPraHu3anuii

PefitTuaroBass Monens HeoOXogmMa IS ONpPEACTCHHS KPEAUTOCHOCOOHOCTH KPEAUTHBIX
OpTaHU3aINiA, IPUCBOCHNS BHYTPEHHETO PEHTHHTA U IOCIEAYIOMIETO pacyeTa KPEAUTHOTO PHCKA, C IENBI0
KOPPEKTHPOBKH CIPABEIITUBONA CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KPSIUTHOM OpraHn3aIui.

BXomHBIMH AaHHBIMH PEHTHHTOBOW MOJENH SIBISTIOTCSA — OINpEICNICHHBIC XapaKTEePHCTHKHI
KpenUTHON opraHu3anuu ((pUHAHCOBBIE W HE(PUHAHCOBBIC), B3BCHICHHBIC HCXOJS U3 HMX BaXKHOCTH.
PeiftunroBass Mojaens TakKe YUYMTHIBACT BIUSHUE CTPAaHOBOIO pucka. KoppekTupoBka Ha ypOBEHb
CTPAHOBBIX PHUCKOB MPOU3BOJAUTCS HA OCHOBE PEHUTHMHIOB KPEOUTHOIO KJIMMAaTa CTPAaHbl U CTEHEHH
3aBHCUMOCTH OU3HECA PEUTHHIYEMOM KPEIUTHON OpraHu3aliy OT CTPAHOBBIX PHCKOB.

O06mas Tabmuia (akTopoB U BECOB NPEACTABICHA HIXKE:

Bec 1o TIIIBI B Bec nmokasarens B
ATPY ITokazarenu

IToarpymnma dhakTopos
APy b P HUTOroBOM Oajrie HUTOroBOM Oairie

Crpanossle dakropst (30%)

Crpana ¥  OCHOBHBIE  PBIHKH

JIeATeNIbHOCTH 6%
XapakTepucTHKa SKOHOMHKH CTPaHBI
Or1eHka BJIVSIHUS o . N
30% U YpPOBEHb pa3BUTUS OAHKOBCKOWM 12%
CTPaHOBBIX PHUCKOB
CHCTEMBI
Perynsrophas cpena 6%
PelTiHr cTpassl 6%
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Busnec-daxropsr (30%)

CTpyKTypa BJIaJJeHUs 10%
Orenka cOOCTBEHHUKOB 20% TPYKLYp o
BeposiTHOCTh OAEPKKU 10%
0 6 PriHOUYHBIE TO3UIIUU 4%
eHKa n3Heca |
! N 10% JuBepcudukaryst no BugaM Ou3Heca 3%
KOHKYPEHTHOH Cpezibl 5
KpenutHas ucropus 3%
®dunancoselie pakropsr (40%)
KavecTBo oT4eTHOCTH H
2% KauecTBo oTUueTHOCTH U ayAuTa 2,0%
ayuTa
Kiuentckas KOHLIEHTpAaLHs B 1.6%
(V]
aKTHBax ’
Onepauun co CBSI3aHHBIMU 1.6%
(V]
CTOpOHAMH ’
OkcnepTHas OLIEHKa Ka4yecTBa 329
(V]
KauecTtBo akTHBOB 16% nopTdens aKTHBOB ’
IIpocpoueHHast 3aJ0KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jonss  po3HMYHBIX  KPEAMTOB B o
2,4%
KpeauTHOM noptderne
AKTHBHOCTb Ha PBIHKE LICHHBIX Oymar 2,4%
BonatmieHOCTS ®  KOHIGHTPAITHS 2.0%
CPEICTB KIIMEHTOB
Jusepcuduxanms HUCTOYHHUKOB o
o 2,0%
TTACCHBHOM 0a3bl
Crpykrypa ocTyn K peIHKaM KaruTaja 2,0%
0053aTeNTECTB u 10% KoHueHTpauys no cpouHoCTH 2,0%
JNKBUIHOCTH Honst MexO0aHKOBCKMX KPEIHWTOB B 0.5%
(V]
00s13aTeBCTBAX ’
Jons oneparmit PETIO 0,5%
JIMKBUIHOCTH 0,5%
3aBHCHMOCTH OT PHIHKOB KalKTasla 0,5%
OkcnepTHas OLIEHKA Ka4yecTBa o
JlocTaTtouHOCTH it o 3,0%
CTPYKTypa Kamuraja 6% KanuTana
TPYXTYP JocTaTouHocTh KanuTana 3,0%
OKkcriepTHas OICHKA JAWHAMHKA W 2 4%,
(V]
ITpuOBLTBHOCTE u MEPCHEKTHB IPUOBIIPHOCTH ’
3¢ (HeKTUBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
NIeATENHLHOCTH PenrabenpHOCTE Kammuraia 1,2%
YpoBeHb IPOLIEHTHOM Mapku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEUTHHTOBOM MOJeNn (TIepedeHb CM. B TaOJIMIIE) MPEACTABISET COOOM
OTAEJNBHO B3ATOC HAIPABJICHUE MCCIICAOBAHUS OJHOTO MM HECKOJbKHX acCHEeKTOB JeSTeIbHOCTH
KpPEJUTHOM OpraHn3aliy U OLIEHUBAETCS IO ompeneseHHol mkaie, ot 0 go 120 6anoB. Ouenka ¢akTopos
MPOU3BOJUTCS TIOCPEJICTBOM MeTo/1a (PMHAHCOBBIX KOI((HUINEHTOB U METO/a SKCIEPTHOTO aHaIN3a.

PeiiTuHroBass Monenb HMMEET IOIYJIOTapUPMUYECKYI0 ClelU(UKAINIO, TO €CTh 3aBUCHMOCTD
UTOTrOBOr0 Oajula OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTHBHBIX IEPEMEHHBIX
(kauecTBeHHBIE (PAKTOPHI).

WToroBBIiA Oa)im pEHTHHTOBON MOJENN PAacCUYMTHIBAECTCS KaK CyMMa TOIYYEHHBIX MO (aKTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCMOCTH OT Beca, MPUBEJACHHOTO B TaOIUIE GaKTOPOB M BECOB:

TOTAL SCORE =¥, Xi = Ki, rie

Ki — 3Hauenue i-ro KpuTepwus;
Xi — COOTBETCTBYIOLIUII JAHHOMY KPUTEPHUIO BEC.
Heo0xoanmbIMu HCTOYHMKAaMK MH(OpMALNK ISl aHAIIN3a KPEIUTHBIX OPraHU3alii SBIISIOTCS:
— OTYETHOCTb, COCTaBJIICHHas B COOTBETCTBUM C MEXKIYHApOJHBIMU CTaHJapTaMu (hUHAHCOBOU
oruerHoctn (IFRS) w/mnam oOmenpunsaTeiMM cranpapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM NMpHUMedaHUU. B cilyuae OTCYTCTBUS — OTUETHOCTS,
COCTaBJIEHHAs 10 HAIMOHAJBbHBIM CTAaHAApTaM WJIM YIpaBJeHYECKash OTYETHOCTh. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OAHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOW B
cootBercTBuu ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CPEACTB MAaCCOBOM HH(OPMAINY;
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— ©XKEKBapTAJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HH(OPMaIIMOHHBIH MEMOPAHAYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcmUcoK aQUIMPOBAHHBIX JIMIL, WH(OPMAIMS O CYIIECTBEHHBIX COOBITHSX, a TAaKXKE IpodYas
nHpopManus, NOAJISKALNX PACKPBITHIO;
— TO0JOBBIC OTYETHI, ¥ NPOYHE UCTOYHUKU KaYeCTBEHHONH MH(POPMAIMU O KPEANTHOW OpraHu3aIyy.
CPEIHEPBIHOYHOT0» 3HAYECHUS, © HA000POT.
[Itpadusie n 6oHyCcHBIE OaMIbl. [IpH BBIBICHUN (GAaKTOPOB, KOTOPHIE HE OBUIH YITEHBI B MOJIEIIH,
HO MOTYT CYIIECTBCHHBIM OOpa3oM TOBIHMATH Ha IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KPEIUTHOM
opranu3anyd. JaHapie (GakTOpPHl B 003aTEIBHOM MOPSAKE NOAPOOHO OMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (hakTopy mprcBanBaeTcs mTpadHONW Win OOHYCHBIM Oay, KOTOPBIH
CYMMUPYETCSI C HTOTOBBIM 0aJIIOM pEeHTHHTOBOM MOJIENH.
Hcxonss w3 xonmdectBa HaOpanubix wuroroBeix OamioB (TOTAL SCORE), xpeanTHO#M
OpraHu3aly MPHCBAUBAETCS BHYTPEHHUH PEUTUHT (COIVIACHO MEXJIYyHapOAHOM IIKajge pEeHTHHIOB) B
COOTBETCTBHUH CO CJICIYIOUICH TaOuIeii:

Hroroseiii 6amn BHyI;peHHnﬁ
peuTHHT
oT Jits) (MexayHapoHas
TITKaa)
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 CccC
46 45 CCC-
44 0 CcC

[ToporoBrie 3Ha4YeHUS TMOKa3aTeNed MAEATENBHOCTH OIICHWBAEMOTO KOHTpPareHTa/KpeIuTHOM
OpraHu3aIK/IcOUTOpa IS IeNICH MPU3HAHUS aKTHBA 00CCIICHCHHBIM:

1. Poct momu npocpoucHHBIX KpenuToB Ooinee 25% kpeautHoro moprdens (cormacuo 101
dopwme);

2. YOBITKH [0 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO I'0J1a;

3. Hapymienuss KpeauTHOW opraHm3anuedl 00s3aTeNbHBIX HOPMATHBOB, COOJIOJICHHE

KOTOPBIX MPEANUCHIBAETCS KpeAUTHBIM opranusanusaM Hucrpyknueit 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0UTOPCKOM 3210JI2KEHHOCTH, KOTOPbIE NMPH COOJII0AeHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONePAllMOHHAA 1e0uTOpCKAast
3a/10J1KEHHOCTh B TeYeHHE CPOKA ONEPAIMOHHOI0 I[HKJIA

Cpoxk onepanMoHHOr0 UKJIA,
SAIBJISIIOLIMIACA HOPMAJIbHOM
NMPAKTHKOI HCIOJTHEHHs
0053aTeJbCTB KOHTPAareHTOM
(TomycTUMBIii CpOK
HApYyUIeHUS yCI0BHii

YceaoBus aJs NpU3HAHUA

Bua neduropckoi .
J1e0UTOPCKOM 3270/ 1:KEHHOCTH

30/ IKCHHOCTH

onepanuoOHHOI
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPAreHTOM JIIA
OnepanMoHHOM 1e0UTOPCKOit
3a10/KEHHOCTH??)
JeOutopckas  3aJI0JKCHHOCTh .
7 pabo4mx AHEH C AaThI
o BBITLJIATE HKL o OTcyTcTBHE IPU3HAKOB N
. MIPU3HAHUS 1eOUTOPCKON
oOuranusm POCCHUCKHX 00€eCIIEHEHNS
3aI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JDKEHHOCTD
1o BBITIJIATE HOMHUHAJIA o
7 pabo4mx AHEH C TaThI
obnuranuu OTcyTcTBHE IPU3HAKOB N
MIpU3HAHUS TeOUTOPCKOM
(TIOJTHOT0/YaCTUYIHOTO) o oOecIeHeHMs
N 3aJI0JDKEHHOCTH
o0nuranusamM poccuiickux
SMUTCHTOB
JeOuTtopckas  3aI0JKCHHOCTh .
10 paboumx JTHEWH ¢ TaThI
1o BBIILIATE HKJ 1o OTcyTCcTBHE IPU3HAKOB N
MIPU3HAHUS IEOUTOPCKOM
o0OnuranusamM WHOCTPaHHBIX oOecIeHeHHs
3aJI0JDKCHHOCTH
SMUTCHTOB
JeOuTtopckas  3aJ0JKCHHOCTh
1o BBITIJIATE HOMUHAJIA .
10 pabounx mHEH ¢ maThl
obnuranuu OTcyTCcTBHE IPU3HAKOB N
MIpU3HAHUS TeOUTOPCKOM
(TIOTTHOT'0/9aCTUYHOTO) o obecrieHeHUS
3aI0JDKEHHOCTH
obnuranusam WHOCTPaHHBIX
SMHUTEHTOB

Jlebutopckas — 3aI0JDKEHHOCTD
1O BbIIUIATE IUBHICHIOB IO

aKIIUsM, JIETIO3UTAPHBIM 25 pabouux nHEH ¢ AaThI
. OTcyTCcTBHE IPU3HAKOB .
pacrnuckam poccuiickux MIPU3HAHUS IEOUTOPCKOM
obecrieHeHUs
OMHTEHTOB, AOXOJaM II0 IasM 3a0JOKEHHOCTH
[1a€BBIX MHBECTUIMOHHBIX
(dhoH0B

JeOutopckas  3aJ0JKCHHOCTh
[0 BBHIIJIATE JWBHAEHIOB II0 45 pabouux aHEH C JAThI
JICHA OTcyTcTBHE IPU3HAKOB P A N
aKIHSIM, JIETIO3UTAPHBIM MIpU3HAHUS 1eOUTOPCKOM
00€eCIIEHEHN S
pacmuckam WHOCTPaHHBIX 3a10JDKEHHOCTH
smuteHToB, ETF

OTcyTCcTBHE IPU3HAKOB
Jlebutopckas — 3aI0JDKEHHOCTD

00€eCIIEHEHNS
[0 BBILIATE JOXOJA OT yYacCTHS
obeclieHeHNe TIPON3BOJIUTCS C
B YCTaBHOM Kamurtane (Ionm
CpoK BBITIATHI 10XO0/a, HEPBOrO JHS IPOCPOYKU
OOO wumum mnpaBa yuacTus B
coryacHo perenuto OOiecTBa 00513aTeNbCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHHUSX) o
HE MPEBHIIAET 25 pabounx aHeH

Jeburopckass  3a70J1KEHHOCTh
1O BO3BpaTy CPEJACTB CO cyera
opokepa /co cuera B HKI]

OTCYTCTBI/IC IMPpU3HAKOB

3 pabounx gHsg
obecrieHeHUs p A

22 Jlng HeoNepalHOHHON [EeOUTOPCKOH 3aJ0JKEHHOCTH JOIYCTHMBIA CPOK HApyIIEHMs YCJIOBHI
WCIIOJTHEHHS 0043aTeIbCTB KOHTPATeHTOM HE IIPETyCMOTPEH.
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JeOutopckas  3aJ0JDKCHHOCTb,
BO3HHUKILIAS B pe3yiabTarte
nepeBoja JEHEXKHBIX CPEJCTB
(IeHbru B MyTH)

OTcyTCTBHE MPU3HAKOB
obecLieHEHUS

3 pabouux aHs

JeOutopckas  3aJI0JKCHHOCTh
M0 MOCTOSIHHOM 4acTu apeHAHON
IJIATHI

Cpoxk noratieHust
3aJI0JDKCHHOCTH HE TPEBBIIIACT
25 paboumx mHEH ¢ AaThI
OKOHYaHHS apEHIHOTO IIePHo/ia

10 paboumx THEWH C TaThI
HACTYIUICHHUS CPOKA HCIIOTHCHHUS
00513aTEIBCTB, COTJIACHO
YCJIOBUH JOTOBOpA

Jlebutopckas — 3aI0JDKEHHOCTD
10 TIEPEMEHHON YacTH apeH HON
wiaTel (Hampumep, BO3MEIEHHE
KOMMYHAITbHBIX pacxo/ios,
IiaTa ¢ ToBapoodopora)

Cpox morarmeHus
3aI0JDKEHHOCTH HE TIPEBHIIIAET
25 paboumx JAHEW C NaThl
HaYWCIICHUS TAKOW JeOUTOPCKOU
33JI0JDKCHHOCTH

10 pabounx mHEH ¢ maThl
HACTYIUICHHS CPOKA MCITOJTHCHHUS
00513aTEIBCTB, COTIACHO
YCIIOBHI JIOTOBOpA

Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLIEHTaM
Ha OCTATOK JICHEXKHBIX CpPE/ICTB
Ha pPacyeTHOM cyeTe

OTcyTCcTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHNe TIPON3BOIMUTCS C
HEePBOro [HS MPOCPOUKU
00s13aTeTLCTB OAHKOM

Jlebutopckas  3aI0JDKEHHOCTD
mo craenkam (M0 KOTOPBIM
HACTynujia HauOoliee paHHsA
JlaTa pacueToB), B TOM 4YHCIE

Jlebutopckas  3aJ0JKEHHOCTD,
BO3HHKIIIAS B pe3yabTare
nepeAayn  eBpooOnHranuii B

omwiaty obmuraumid npu  UX
pasMemeHun (B TOM 4YHCIE B

OTcyTCcTBHE IPU3HAKOB
o0eclLieHEeHHS;

Cpox noramreHust AeOUTOpCKOi
3aJI0JDKEHHOCTH He Oonee 15
pabouux JHEWH ¢ TaThl ee
BO3HHKHOBEHHUS (C YYETOM CpOKa

3 pabouux aHs

cinydae meperadd  (YCTYIIKH) MPOJIOHTAIMH U
BCEX HMMYIICCTBCHHBIX W HHBIX | IEPE3aKIFOYCHUN JTOTOBOPOB).
mpaB [0  CBPOOOJIUTALUSM
POCCUHCKUM IOPUINYECKUM
JIUTIAM)
OTcyTCcTBHE IPU3HAKOB

o0eclLieHEHHS;
ABaHCHI (B TOM gucie | Cpok morameHus 1e0UTOpCKOi
rapaHTUHHBINA JIETIO3UT), 3aJI0JDKEHHOCTH He 6oee 15

BBIJJAHHBIE IO CACIKAM 3a CYET
umyiectsa @oHga

pabovmx JHEH C TaThI ee
BO3HHUKHOBEHHMS (C y4ETOM CpPOKa
HPOJIOHTaliHU U
Nepe3aKII0YeHUil JOrOBOPOB).

3 pabouux aHS

Oco0ble ycJI0BUS, MPUMeEHsieMble IJIl OIeHKU U 00eclieHeHUs 1e0UTOPCKOI 3a/10JKEHHOCTH, He
YKAa3aHHOI B TadJuIle BbIIIe:

— nebuTopckas 3aJ0/KeHHOCTh M0 aBaHCaM, BBIIAHHBIM Ha OIUIATY YCIIYT CIEUATM3UPOBAHHOTO
JICTIO3UTApUs, ayTUTOPCKON OpraHW3aluy, OICHIINKY, OHpXKE U JHUIY, OCYIICCTBISIONIECMY
BeJICHUE peecTpa BIaJelblieB HHBECTUIIMOHHBIX NaeB [IN® u Ha omiaty pacxoAoB, CBSI3aHHBIX C
JIOBEPUTCIIBHBIM YIIPABICHHEM, OIICHUBACTCS [0 HOMHUHANY M OOCCIICHUBACTCA C YYETOM
KpPEAUTHOTO PUCKA B COOTBETCTBHUHU C MOPSJIKOM, YKazaHHOM B [Ipunoxkenuu 4, no ucreueHuu 25
pabouux JHEW ¢ MaThl OKOHYAHKS CPOKA OKA3aHUsS YCIYT, YCTAHOBJICHHOW YCIOBUSMH JIOTOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Yhpamiswoomieii komnanuu [IM®D, BO3HUKIIAS B pe3yibraTe
HapyIIeHWsI TpaB BJIQJACTbIEB WHBECTHIIMOHHBIX TIA€B, OIICHWBAETCS 110 HOMHUHAIY |
00eCIIEHUBAETCSl C yYETOM KPEIUTHOTO pPHUCKA B COOTBETCTBHH C TOPSAIAKOM, YKa3aHHOM B
[Tpunoxxennn 4, Mo uctedeHnu 25 paboUMX JHEH C TaThl €€ BOSHUKHOBEHUSI.
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OOeclicHEHHE YKa3aHHOW JCOMTOPCKOM 3al0JDKEHHOCTH HE NPOM3BOIUTCS NpPU  COONIOJCHHUU
CJEIYIOMINX YCIOBHI:
— Hamu4ue 000CHOBAHHOI'O IKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXICHUS Y MPABIISAIOIICH KOMITAHUH
0 TOM, 4TO YBEIUUCHUE CPOKOB OKA3aHUS YCIIYT U MMOTAIICHUS ICOUTOPCKON 3a0/DKCHHOCTH HE
SIBIISICTCS CJICZICTBHEM HETaTUBHBIX MPOLECCOB, BOSHUKIINX B ICATCIBHOCTH JODKHUKA;
— HaJu4He JOKYMEHTAJIBHOTO TIOITBEPIKICHUS OT KOHTPAreHTa CPOKOB MOTAIICHUS 33 I0JDKEHHOCTH
/okazanwms yciyr [TUD.

JebuTtopckast 3a0IDKEHHOCTD TI0 BO3MEIIIEHHIO HAJIOTOB M3 OIO/KETa OIICHWBACTCS 0 HOMHHAILY
1 He 00eCIICHWBAeTCS HE3aBUCHMO OT CPOYHOCTH €€ TOTamieHus. B ciydae momydeHHs OT HaIOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIISCTBICHHH 3adeTa (BO3BpaTa) CyMM H3IHUINHE YIUIAYEHHOTO HAJora,
MPOUCXOJUT MpekparieHue npusHanus B [IM® neOUTOpckoil 3a0JKCHHOCTH MO BO3MEIICHHIO CYMMBI
HaJjora, B pa3mepe, YKa3aHHOM B TaKoM pelLIeHHH.
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I[Ipunoxenne 6. [lepeyeHb AKTUBOB, OLIEHNBAEMBIX [0 0TYETY OLCHIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 110 OTUCTY OLICHIIUKA:

— Jlonu B ycTaBHBIX KalluTalaxX OOIIECTB C OTPAHUYCHHON OTBETCTBEHHOCTHIO;

— [IpaBa yyacTusi B yCTaBHBIX KalTUTaJdaX HHOCTPAHHBIX KOMMEPUYECKUX OpraHU3aIui;

— IlenHsie Oymaru, 1Mo KOTOPHIM HEBO3MOXKHO ONPENECIHUTH CHPABEIIMBYI0 CTOMMOCTH
HMHBIM CIIOCOOOM;

— Henmxumoe umyIiiecTso;

— HMy1iecTBeHHBIE TTpaBa U3 JOTOBOPOB YUaCTHs B JOJICBOM CTPOUTEIHCTBE;

— HMy1iecTBeHHBIE TTpaBa, CBA3aHHBIC ¢ BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIXKMMOCTH (€r0 YacTh) IOCIIC 3aBEPIICHUS €ro CTPOUTEIBCTBA (CO3JaHKME) W BO3HUKAIOUINE U3
JIOTOBOpPa, CTOPOHOW MO KOTOPOMY SIBIISICTCS IOPHIUYCCKOE JIHMIO, KOTOPOMY TPHHAIJICKHUT TMPABO
COOCTBEHHOCTH WIJIM HHOE BEITHOE MPABO, BKIIIOYAs IPABO apCHIIBI, HA 3eMEJIbHBII Y4aCTOK, BBIICIICHHBIN B
YCTAHOBJICHHOM TMOPSIKE JUIS LEJEeH CTPOUTEIbCTBA OOBCKTa HEABIKUMOCTH, W (WJIH) HMCIOIINM
paspellicHHe Ha CTPOUTEIBCTBO OOBEKTa HEABIKUMOCTH HAa YKa3aHHOM 3CMEIbHOM y4acTke, 0o
IOPUIUYECKOE JIMIIO0, WHBECTHPYIOIICE MCHEKHBIC CPEICTBA WM WHOC HMMYIIECTBO B CTPOUTEIHCTBO
00beKTa HEABHIKUMOCTH;

— IIpoekTHast JOKYMEHTAaIlusi JJIsi CTPOUTENBbCTBA WM PEKOHCTPYKIMH OOBEKTa
HEJIBHOKUMOCTH,

— IIpaBa apeHIpI HEABMKMMOTO UMYIIECTRA,;

— IIpouast mebuTOpCcKas 3a70KEHHOCTh, B Cllydae HAJIWYMS MPU3HAKOB OOCCIICHEHHS W
HEBO3MOXXHOCTHU MHBIX METOJIOB OIMPEICICHHS CIPABEIINBON CTOMMOCTH.
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IMpuaoxenne 7. IlepeyeHb HHAEKCOB, HCIOJb3YEMBbIX B 1eJIAX ONpeae eHust

CﬂpaBe):[JII/IBOﬁ CTOUMOCTH IICHHbBIX 6yMar.

Hepeqeﬂb Ha0JII01aeMbIX U AOCTYIHBIX
6np)lcem>1x IJIOIAJJ0K

Hepeqeﬂb HHIEKCOB, HCII0Jb3YyEeMBbIX B Ka1eCTBe
PBIHOYHOI'0 MHAMKATOpA

ITAO MockoBckast 6upxa (ero mpaBoIPEeMHHK )
[TyOomuunoe akmmoHepHoe o6mectBo "CaHKT-
ITerepOyprckas oupxa"

HNunexc Mocbupxu (IMOEX Russia Index)
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Ipuaoxenne 8. Poinku, nHGOPMALM KOTOPBHIX UCIOJIb3YyeTCs IS
onpeaejJieHus1 HaubdoJ1ee BHITOJHOT0 PHIHKA IVISl HIEHHOH Oymaru

1) TlyommaHoe aknmroHepHOE 00mecTBO "MockoBckas bup:xa MMBB - PTC";
2) Ilyommunoe aknnoHepHOoe o01mmecTBo "CankT-IletepOyprckas oupxa';
3) 3akpsiToe aknpoHepHOe obmiectBo "Cankt-IleTepOyprekast Bamrornas bupxka";
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