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TEPMUHBI W OIIPEJEJIEHUS, WCIIOJIb3YEMBIE B TIPABUJIAX OIIPEJEJIEHWA
CTOUMOCTH UUCTBIX AKTUBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKA3aHHBIA B HACTOSIIUX IMPABUIIAX OIPEICICHUS
CTOMMOCTH YHCTBHIX aKTHBOB.

VYnpasnsromas KOMIIAaHHAS - OpTaHW3alUs, CO3JaHHAs B COOTBETCTBHH C 3aKOHOJATEIHCTBOM
Poccuiickoit depepaniin ¥ WMEIOIIAsl JIMLEH3UIO Ha OCYIIECTBICHHE JIEATEIBHOCTH IO YIPaBJICHUIO
WHBECTUIIMOHHBIMH  (OHIAMH, TACBRIMH HWHBECTHUIIMOHHBIMH (OHIAMH ¥  HETOCYIapCTBEHHBIMU
NEHCHOHHBIMHA (hOHIaMH. YTpaBisIomas KOMITAaHUS JEHCTBYET Ha OCHOBAaHHWH IPAaBHUJ TOBEPUTEIHHOTO
yrpasneHus [TUOD.

VHBeCTHMLIMOHHBIM Nall — UMEHHasi IIeHHash OyMara, yJOCTOBEpSIOIIasi OO0 BIAJAEibLA Iasi B
npaBe COOCTBEHHOCTM Ha HMyIiecTBo, cocrapisitomiee I[1M®, mpaBo TpedoBarh OT ympasisiomen
KOMIIAHUM HAJJIEXKAIIero JAoBepuTenbHoro ympasineHus I[IM®D, mnpaBo Ha NOIyd4eHUE [EHENKHOMU
KOMIIEHCAIlUM MpH MpEeKpallleHuH AO0ToBOpa AoBepuTenbHoro ynpasieHus [IM®D co Bcemu BiaaenbraMu
MHBECTHLMOHHBIX naes 3Toro [TU® (npexparenun [TNO).

[TpaBuna JOBEPUTENBLHOTO YIIpaBiICHUS MaeBbIM MHBECTUIMOHHBIM (ongom ([Ipasuna Y I[MUD)
— YCJIOBHSI JOTOBOpa AoBeputenbHOro ympasieHnus [IM®, onpenenseMbie Ympaisiomed KOMIaHUEH B
CTaHIOAPTHBIX (OpPMAax, COOTBETCTBYIOIIME THUIIOBEIM MPaBWIaM OBEpPHTEIbHOTO ympaBieHus I1AD,
yTBepxkaeHHbIM bankom Poccun. Ilpasmna Y I[IU®, u u3mMeHeHUs U JOTIOJHEHUS B HUX IOJJIEKAT
peructpauuu bankom Poccum.

Croumocth 49HuCThIX akTHBOB (CUA) — BenmmuuHa, omnpenensieMas B COOTBETCTBHH C
3aKoHozaTeabcTBOM Poccuiickoit Deneparyu, Kak pasHHIAa MEXIY CTOMMOCThIO akTiBOB [TN® (nanee —
AKTHMBBI) M BEJIMYMHOW 0053aTENbCTB, MOJISKAIINX HCIIOJIHEHUIO 32 CYET YKa3aHHBIX aKTHBOB (nasee —
00s13aTenbCTBa), Ha MOMEHT onpenaeicaus CHA TTNO.

IIpaBuna omnpenenenus CYUA — HacTOAmMN JIOKaNbHBIM akT ympasistomed kommanuu [TAO,
yCTaHaBIMBAIOUIMH NOPSIOK U cpoku onpeneneHus CUA, B ToM uucie NOPAIOK pacyeTra CpeAHErofgoBoH
CUYA II1®, ompeneneHust pacueTHON CTOMMOCTU HHBECTULHOHHBIX naeB [IM®, mopsanok ompexaeneHus
CTOMMOCTH HMYIIECTBa, ITEPEIaHHOTO B OIUIATy HWHBECTHIHOHHBIX maeB. ChpaBeuinBas CTOUMOCTH
MMYIIIECTBA, TIEPEIaHHOTO B OIUIATY WHBECTUIIHOHHBIX I1aeB, OTPEIEIACTCS C yISTOM aJTOPUTMOB OIICHKH,
MPeIyCMOTPEHHBIX B HacTosmux [IpaBuax onpenenenus CUA.

CpenneronoBass CUA TTU® (nmu CT'CHA) — cpemHerogoBasi CTOMMOCTb YUCTHIX akTHBOB [THD,
KOTOpas OmpenenseTcs Ha JI00OH JeHb B TOPAOKE, YCTAHOBICHHOM HacTosmuMmu llpaBuiraMu
onpenenenust CHA.

MC®O - MexayHapoaHbIE CTaHIApTHl (UHAHCOBOM oTyeTHOCTH. OmpeneneHne CrpaBeTUBOH
CTOMMOCTH aKTMBOB M BEJIMYMHBI 0O0S3aTENbCTB MPOM3BOAUTCS B COOTBETCTBHHM C MEXIyHApOAHBIM
crangapToM ¢uHancoBoi ordetHocTd (IFRS) 13 "Orenka crpaBeaauBONW CTOUMOCTH", BBEICHHBIM B
neiictBue Ha Ttepputopun Poccuiickoii ®enepauuu npukazom MunucrepctBa ¢uHancoB Poccuiickoii
®enepanun or 28 nexadbpst 2015 romga Ne 2171 «O BBepeHHMH MeXIyHapOJIHBIX CTaHIAAPTOB (PUHAHCOBOW
oTt4eTHOCTH W PazbsicHeHnit MexIyHapOJHBIX CTaHIAApTOB (MHAHCOBOM OTYETHOCTH B JEiCTBHE Ha
tepputopun Poccuiickoit ®Penepanii U O TNPU3HAHUK YTPATHUBIIMMH CHJIy HEKOTOPBIX IPHUKA30B
(OoTHeNbHBIX TOJIOKEHWH Tpuka3oB) MunuctepcTBa (uHancoB Poccuiickoii denepammm» ¢ ydeToMm
TpeboBanuii Ykazanus L{entpansHoro banka Poccuiickoit denepanuu ot 25 aBrycta 2015 roma Ne 3758-
VY, Bkmoyas wHble MC®O, mpumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOIATEIHLCTBOM B
OTHOIIICHUH TIa€BBIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBeuinBasi CTOMMOCTB - 3TO LIeHA, KOTopas Obuia Obl IOJIydeHa IPH MPOAAXe aKTHBA WIIH
yIjIadeHa Ipu rnepenade o0s3aTebCcTBa B X0/I€ OOBIYHOM CIETIKH HA OCHOBHOM (WJIM HauboJiee BHITOHOM)
pBIHKE Ha JIaTy OLEHKHM B TEKYLIUX PBIHOYHBIX YCJIOBUSX (TO €CTh L€HA BBIXOJA), HE3aBUCHUMO OT TOTO,
SBJISIETCS JIM Takas [€Ha HEMOCPEICTBEHHO HAOJIIOZaeMOM WIIM PacCUMTHIBACTCS C HCHOJIB30BaHUEM
Jpyroro MeTojia OLlEHKH.

HaGmonaemast n joctynHas OupskeBast ILUIOLIAJKa — TOProBas IUIOIIAJIKA POCCUMCKOW M (Min)
WHOCTpaHHOW Oupku, 3akperieHHass B [IpaBwirax ompenenenuss CUA k kotopod y VYmpamistomiei
KOMITaHUM €CTb JOCTYI, KaK HampsMylo, TaK M uepe3 (UHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOH
YOpaBIAOMAsl KOMIIAHMS HMEET BO3MOXHOCTh paCIoOpsHKAaThCsS aKTUBOM (aKTHBaMHM). Y Ka3aHHBIC
OMp KeBbIC MIOMAAKHN pUBENeHBI B [Tpuiosxennu 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPALH C aKTUBOM FIJIM 005S3aTEIECTBOM IIPOBOISATCS
C JIOCTaTOYHON YacTOTOW W B JOCTaTOYHOM OOBEME, MO3BOJIIONIEM ITOTydaTh HH(OPMAIHIO 00 OIEHKax
AKTHBOB WJIN 0053aTeNILCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHMCJIa aKTUBHBIX) C HAMOOJBIINM JJIsi COOTBETCTBYIOIIErO aKTHBA
WK 00s13aTeNbCTBA 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEpPb (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJIbCTB 110 JIOTOBOPY, BKIJIIOYAs HEOIUIATy KOHTPAr€HTOM OCHOBHOIO JIOJra W/Win
MPOIICHTOB, MPUYHUTAIOMIMXCS B YCTAaHOBICHHBIN TOTOBOPOM CpOK, a TaKKe B pe3yiabTaTe M3MEHEHHUS
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OLICHKH KPEIUTOCHOCOOHOCTH (KPEAUTHOTO PHCKa) KOHTpAreHTa (IMUTCHTA).

KpenuTHbIi pEedTHHr — MHEHHEC HE3aBUCHMOTO PEHTHHIOBOTO AareHTCTBA O CHOCOOHOCTH
PEUTHHTYEeMOTrO JIMIa WCHOJHATH TPHHAThIC Ha ce0s (UHAHCOBBIE o00s3aTenbCcTBA (0 €ro
KPEIUTOCHOCOOHOCTH, (PMHAHCOBOW HAJCKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKCHHBIM C
WCIOJb30BaHUEM PEUTHHTOBOM KaTETOPHUHU MO ONPEIEICHHON peUTHHTOBOM LIKaJIe.

[I®U — npon3BoIHBIN GUHAHCOBBIA HHCTPYMEHT.

YpoBHH HEeH TpH OTNpPEIEeICHUH CIPAaBEIMBON CTOMMOCTH OIPENENIAIOTCS B COOTBETCTBUHU C
MexnayHapoaHbiM cTanmapToM ¢uHancoBor otdeTHOocTH (IFRS) 13 «Onenka cripaBeaiuBoOil CTOMMOCTH
(manee — MC®O 13), BBelICHHBIM B JelicTBHE Ha Teppuropun Poccuiickoil denepannu TpHKa3oM
MunuctepcrBa punancoB Poccuiickoit denepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexayHapOIHBIX
CTaHIapTOB ()MHAHCOBOW OTYETHOCTH W Pa3bsicHeHuWit MeXAyHapOIHBIX CTaHIAPTOB (HDUHAHCOBOU
OTYCTHOCTU B JiciicTBUEe Ha Tepputopuu Poccuiickoit denepanmu v 0 NPU3HAHWKA YTPATHBIIUMH CHITY
HCKOTOPBIX TPUKA30B (OTICIBHBIX IIOJIOKCHHUI TMpuka3oB) MuHuctepcTBa (uHaHCcOB Poccuiickoit
Oenepanun".

Hcxonubie nanHpie YpoBHs | - IICHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH UACHTHYHBIX aKTHBOB WM 00S3aTEIBCTB, K KOTOPHIM OpPTraHU3aIMs UMEET JOCTYI Ha ATy
OIICHKH.

HcxonHele maHHbIe YPOBHSA 2 - UCXOIHBIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SABIAIOTCA HAOIIOMaEMBIMHU, NPSMO WIM KOCBEHHO, B OTHONICHHWH OIIPENEICHHOTO
aKTUBA WM 0053aTEIBCTBA.

Hcxonaple ngaHHBIC YPOBH}I 3 - HCHa6HIO,Z[aCMBIC HUCXOOHBIC HTAaHHBIC B OTHOIICHHWH
OIPCACIICHHOI'O aKTUBA UIIN 00s13aTeNbCTBa.
OHepaHI/IOHHaﬂ [le6I/ITOpCKa${ 3aJ0JDKCHHOCTh — [le6I/ITOpCKaH 3aJ0JDKCHHOCTh KOHTpArcHTa,

BO3HHKAIOIAS B X0JI¢ HOPMAaJIBHOTO OMEPAIMOHHOTO IMKIIA, KOTOpas OyAeT MoraiieHa B TCUCHHE CPOKOB,
YCTaHOBJICHHBIX B Hacrosimux IlpaBunax onpeaencaus CYA. JlomycTuMbie CPOKH IMPOCPOYKH,
YCTaHOBJICHHBIC JJIsl ONCPAI[MOHHON IEOUTOPCKON 3a0JDKCHHOCTH, HE TOJIKHBI IIPUBOINUTH K MPH3HAHUIO
OC3HANCIKHOW K TMOJIYUYCHHIO 3aJI0JDKCHHOCTH, a TakXe K OOCCICHCHHMIO 3aJ0JDKCHHOCTH. Takas
3aI0JDKEHHOCTh OyJeT pealn3oBaHa VIPABILIIONICH KOMIIAHHEH B TIOTHOM OOBEME B CpOKH,
YKJTaJpIBAIOIINECs B HOPMAIbHYIO DPBHIHOYHYIO (WM BHYTPEHHIOIO) TPAKTHKY B3aMMOJCHCTBHA C
KOHKPETHBIM BHJOM IeOMTOPCKOHW 3aJ0DKCHHOCTH. Y CTAHOBIIEHHBIE CPOKH TPOCPOYKH M HCHOTHEHHUS
0053aTeNECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B Hactosmux [IpaBmiax ompeneieHus
CUA, eciu HHOE HE MTOATBEPKACHO BHYTPECHHEHW CTATUCTHKOW YIPABIIAIONIEH KOMITAHHUH.

OkcriepTHOe  (MOTHBHUPOBAHHOE)  CYXAGHHE — 9TO  JOKYMEHTIbHO  O(QOpPMIICHHOE
npoeCCUOHANTBHOE CYXKICHUE YIPABIIAIONICH KOMITAHUY, COJIEpIKaIee 0O0CHOBAHHEBIC PACUCTHI M BBHIBOIBI
00 OIICHKE CIPaBEIUIMBOM CTOMMOCTH aKTHBOB, O BEJIMYHMHAX, HCIIOJIB3YEMBIX B pacyeTe CIpaBeIIHBON
CTOUMOCTH, O BBISBJICHHBIX OCHOBAHHSX MPU3HAHUS/TIPEKPAIICHUS MPU3HAHUSA aKTHBOB/00S3aTENBCTB, O
BBISIBIICHHBIX TPH3HAKAX BO3HHUKHOBCHUS KPCIUTHBIX PHCKOB M MPOYHX OOCTOSTEIBCTBAX, KOTOPHIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOA CTOMMOCTH B coorBercTBUM ¢ MC®O 13. IlpumMeHeHHe Takoro
CYXJICHUS JOIYCTHUMO B CIy4Yasix, yCTAHOBJICHHBIX HacTosmumu [IpaBunamu onpeneneaus CUA, a Tak xe
B WHBIX HCKIIOYHTENBHBIX CIydasxX, KOTZa TEKyIIHMe METONBI ONpEACNICHHS CIIPaBENINBOW CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHIAPTHBIX BHEITHUX OOCTOSATENBCTB MPUBOMAT K HCKOKECHHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHWE MOTHBHPOBAHHOTO CYXXACHHUS O00eclednBaeT HaIeKHOE
OTIpeJIeNIeHHe CTPaBeUTMBON CTOMMOCTH cooTBeTcTBUM ¢ MC®O 13 m TpeOoBaHUSAM 3aKOHOJATEIHCTBA
Poccuiickoit ®epepannu.

I. OOmue mojo:xeHus
Hacrosmue IIpaBua onpeneneHus: CTOMMOCTH YHCTHIX aKTHBOB (nanee — «[IpaBmiia») 3akpeIToro
naeBoro wHBecTHIHOHHOTO (oHma HeaBmwikumoctd «AKTUBO HIECTby» (mamee — «®ouay, «ITDy»)
paszpabotansl OO0 YK «Anbda-Kanurtam» (manee — «Ympapisionias KOMIIAHHS») B COOTBETCTBUHU C
TpeOOBaHUAMHU 3aKOHOAATENhCTBA Poccuiickoii deneparuu, B TOM yuciie Ykazanaus banka Poccum ot 25
asrycta 2015 r. No 3758-Y «O0 ompeneicHu: CTOMMOCTH YHCTHIX aKTUBOB MHBECTHIIMOHHBIX (DOHIOB, B
TOM YHCJIC O TOPSIKE pacuéra CPeIHErof0BOW CTOMMOCTH YHCTHIX aKTUBOB MAa€BOTO WHBECTHIMOHHOTO
GboHIAa W YKCTBIX AaKTUBOB AaKIMOHCPHOTO WHBECTUIIMOHHOTO (OHAA, pacuy€THOH CTOMMOCTHU
WHBECTUIIMOHHBIX MACB IMACBhIX HHBECTUIIMOHHBIX ()OHJIOB, CTOMMOCTH UMYIIECCTBA, IEPSIAHHOTO B OILIATY
WHBECTUIIMOHHBIX MacBy (nanee — «YKa3aHUE») U UHBIX HOPMATUBHBIX akTOB banka Poccun.
[IpaBuia yCTaHABIMBAIOT MOPSAIOK M CPOKU OINPEICICHUS CTOMMOCTH YHCTBIX aKTHBOB (hOHIA
(mamee — «CTOMMOCTh YHCTBIX akTUBOB», «CUA»), B TOM 4YHCIIe TIOPSAJOK pacdyéra CpeaHEroIOBOM
CTOMMOCTH YHCTHIX aKTHBOB ()OHIA, TOPSIOK ONPENeIeHUs PacY€THON CTOMMOCTH MHBECTHUIIMOHHOTO ITast
(hoHIA M TOPSIOK ONpPE/IeICHUsI CTONMOCTH MMYIIECTBA, TIEPEAaHHOTO B OIUIATy MHBECTHUIIMOHHBIX I1acB
dhonna.
VYnpasmsromas komnanus PoHma o0sf3aHa ONpPEAETATh CTOMMOCTh YHCTHIX aKTHBOB ()OHIOA B
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COOTBETCTBUM C HacTosmmMHu IlpaBuiamu, mpu yciaoBUH HUX cornacoBaHus CrHenuanu3upoBaHHBIM
Jeno3utapuem.

[TpaBuna moiexxar npuMeHeHHUIo ¢ «15» oktsaops 2023 roxa.

Wsmenenuss wu pomonHenuss B [IpaBwia Moryr ObITh BHECEHBI TOJBKO B  CiydasXx,
IPEeIyCMOTPEHHBIX YKa3aHUEM.

JlaHHBIE, TOATBEPKAAIOIINE PAcUETHl BEJIMUUH, IPOU3BEICHHBIE B COOTBETCTBUH C HACTOSALINMH
[IpaBunamu, XpaHsTCsl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PacUéTa.

TepMuHsbI U onpeaesneHus, ucnoyibsyemsie B [IpaBunax npusenens! B [Ipunoxennn 1.

ITpaBuna (M3MEHEHHs W JOTIOJHEHMs, BHOCHMEBIC B llpaBuia) moanexar pacKphITHIO Ha CalTe
Vopasmsiiomeld  komnanuu  [IM® B uHPOpMAIIMOHHO-TEIEKOMMYHUKAIIMOHHOW ceTH  «HTepHET»
(https://www.alfacapital.ru/):

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

- He mo3aHee 5 (IIaTp) paboumx aHeil no narel Havyana npuMmeHeHus [IpaBuil, ¢ BHECEHHBIMH
U3MEHEHUSMU U JONOJHEHUSIMHU.

ITpaBuna (1 Bce m3MeHeHHs M AomnosHeHus K HUM 3a 3 (Tpum) mocnemHUX KaleHAapHBIX Troja)
JOJDKHBI ObITh mocTynHbl B TedeHue 3 (Tpex) mociepHuX KaleHZApHBIX JIET Ha caiTe YHpaBisiomeH
KOMITaHHH.

I1. Tlopsinok W mNEePUOAMYHOCTHb (JAAaThl) ONpedeIeHHS CTOMMOCTH YHCTBIX
aKTHBOB, a TaK:Ke BpeMsi, 10 COCTOSHHIO HAa KOTOpOe OIpenessieTcs

CTOUMOCTDb YUCTBIX aKTHUBOB

CTOMMOCTb YHCTBIX AKTHUBOB ONpEIENSEeTCs KaK pa3HUIA MEXKAY CTOUMOCTbIO BCEX AaKTUBOB
¢oHma (nmamee — «aKTHBBI») M BEJIMYMHOM BCEX 0053aTENbCTB, IMOJUICKAIIMX HMCIOIHEHHIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «0053aTeNIbCTBA»), HA MOMEHT ONPE/ICJICHHUSI CTOMMOCTH YHUCTHIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYHMHA OOS3aTENBCTB ONPEICISIIOTCS MO CIPABEJIMBOM CTOMMOCTU B
COOTBETCTBUU ¢ MexXayHapoaHbIM craHmapToM ¢uHaHcoBoii ordetHocTH (IFRS) 13 «Ouenka
CIIpaBEJIJIMBOM CTOMMOCTH», BBEJICHHBIM B JieiicTBUE Ha Tepputopuu Poccuiickoit denepanuu npuxkazom
MunuctepcrBa (uHaHcOB Poccuiickoit @enepamuu ot 18 wmroms 2012 roga Ne 106H «O BBeneHWU B
JIEHCTBUE W MPEKPAIICHNN NEHCTBUS TOKYMEHTOB MEXIyHApPOIHBIX CTAHAAPTOB (DMHAHCOBOW OTYETHOCTH
Ha Ttepputopuu Poccuiickoit denepanumny», 3aperucTpupoBaHHBIM MUHHUCTEPCTBOM FOCTHIIMKM Poccuiickoi
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nompaBkaMmu, BBEAEHHBIMU B JEHCTBUE Ha TEPPUTOPUU
Poccuiickoit ®@enepaunu npukazom MunuctepcrBa ¢unancoB Poccuiickoit @enepannn ot 17 nexadps
2014 roga Ne 1511 «O BBeneHMH NTOKYMEHTOB MEXIyHAPOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
JeiictBue Ha Tepputopun Poccuiickoil @enepanun», 3aperucTpUpOBaHHBIM MHHUCTEPCTBOM FOCTUIMU
Poccuiickoii ®eneparuu 15 suBapst 2015 roga 3a Ne 35544, ¢ yuerom tpeboBanuii Hactosumx [Tpasuir.

AxTuBbl (00s13aTeNbCTBA) NMPUHUMAIOTCS K PacuéTy CTOMMOCTH YUCTHIX aKTHBOB B Cilydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MEXIyHapOIHBIMU CTaHAAPTaMH (PMHAHCOBON OTYETHOCTH, BBEJCHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepamum.

CpenneronoBass CHUA IMN®D (manee — «CT'CHA») Ha 000 IeHb ONpeaeseTcs] KaKk OTHOIICHHE
cymmbl CHA Ha kaxaplii pabounii JeHh KaJICHIAPHOTO Tofa (eciu Ha pabounii JeHb KaJICHIApHOTO Toaa
CYA He omnpenensanacs - Ha MOCICIHUN JEHb €€ ONpPEICICHNUs, MPEAIICCTBYIOMNN TAKOMY JHIO) C Hadania
rozaa (c nartel 3aBepiueHus (okonuanus) popmuposanus [IN®D) no nater pacuera CI'CUA k unciry pabounx
JHEH B KaJIeHIapHOM Tony.

CroumMocTb 4nuCThIX akTUBOB DOHJA ONpeaenseTcs:

— Ha jary 3aBepuieHus (okoH4yanus) popmuposanus [T1PD;

— B Cilyyae NPHOCTAHOBJICHHS BBIAAYHM, NOTALICHUss 1 0OMEHa WHBECTHLIMOHHBIX MaeB — Ha
JlaTy BO30OHOBJICHHUS MX BbIJauH, NOTAlICHHUsI 1 0OMEHa;

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

— mocne 3aBepuieHus (okoHuanus) popmupoBanus CUA [TND onpenensercss B HOPSAKE:

O ©XEMECSYHO Ha TOociHeIHHH paboumii JEeHb KaJeHAApHOTO Mecsua J0
KaJICHIapHOTO MecsIa, MPeAIIeCTBYIOMEro Mecsiy, B kotopom [TN®D uckmouen
u3 peectpa [IND;

O Ha mociegHWH pabouyuii JEHb CpoKa IpUeMa 3asgBOK Ha IpHOOpETeHHUE
WHBECTHLIMOHHBIX  T1a€B,  BBIJABAEMBIX IPU  JIOCPOYHOM  IIOTAIICHHH
WHBECTHLIMOHHBIX I1a€B;

O Ha mociegHWH pabouyuii JeHb CpOKa IpHeMa 3asgBOK Ha IpHOOpETeHHUE
JIOTIOJTHUTEIbHBIX HHBECTHLIMOHHBIX 11a€B;

O Ha JaTy COCTaBJIEHUS CIMCKA BIAJAENbLIEB HMHBECTULHOHHBIX Iae€B B Clydae
JACTHYHOTO IOTAIICHUS MHBECTUIMOHHBIX I1aeB 0e3 3asBICHUs TpPeOOBaHWMH
BJIAJICTIbIIEB MHBECTUIIMOHHBIX MA€B 00 NX MOTAIICHUN

O Ha JaTy, NPEeALIECTBYIOIIYIO JIaTe mepexona (GoHma U3 OJHOH ympasistorei
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KOMIOAHMU B  JPYIyH0  VOPABISIONYKD KOMIAHHIO HM W3  OJHOIO
CICIHMATU3UPOBAHHOIO  JICMIO3UTApHS B JPYrOH  CICIMATH3UPOBAHHBIN
JIeNo3UTapui.

CTOMMOCTP YHCTBIX aKTHBOB OIpPEICIseTCS HE MO3IHEe paboyero JHs, CICIYIOIIETo 3a JHEM, IO
COCTOSIHUIO Ha KOTOPBII OCYIIECTBIISICTCS ONPEACICHUE CTOMMOCTH YHCTHIX aKTHBOB.

CTtouMOCTh YHUCTHIX akTHBOB DOHIA ompemenseTcs 1Mo cocTosHuio Ha 23:59:59 mMockoBcKoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUNUTHIBACTCS CTOMMOCTH YHCTBIX aKTHBOB, C YUETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX I YTIPaBISIONICH KOMIAHWM HCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MOsICa.

B nensax onpeneneanss CI'CUHA nartoi, 3a kotopyto omnpenensercs CHA TN, nonumarorcs Bce
natel onpenenenus CUA TN D, ykazanusie B HacTosnux [IpaBmax.

CroumocTh 4YHMCTBIX akTHBOB, B ToM uucie CI'CUA, a Takke pacy€THass CTOMMOCTb
WHBECTUIIMOHHOTO masi (DOHIa OmpeJensioTcs C TOYHOCTBIO JIO JBYX 3HAKOB IIOCIE 3aIlsiTOd, C
NPUMEHECHUEM MIPABHJI MAaTEMaTHYECKOTO OKPYIIICHUS B BAIIOTE, yKa3aHHOW B [IpaBuiax ITOBEPUTEIHHOTO
ynpasieHust oHaoM.

B ciy4ae ecnu B [IpaBunax gosepurensHoro ynpasieHuss QOHIOM He yKa3aHa BalllOTa, B KOTOPOI
OMPENENAIOTCS CTOMMOCTh 4YHCTBIX aKkTuBoB, B ToM umcine CI'CUA, wim pacuétHas CTOMMOCTh
WHBECTUIIMOHHOTO Nast @OHAA, TO YKa3aHHBIE CTOMMOCTH OTIPEACIIOTCS B PyOIIsX.

B cnyuasx m3MeHEHHs NAaHHBIX, HA OCHOBAaHMHM KOTOPHIX Obla OMpeAesicHa CTOMMOCTH YHCTBIX
aktuBoB B pasmepe 0,1 (Homp mensix omgHa mecsitast) % u Oomee xoppektHoit CUA, a Takke B ciaydasx
BBISBJICHHSI ()aKTa HECBOSBPEMEHHOTO MPU3HAHUS/TIPEKPAICHUs MPU3HAHUS aKTHBa (00s13aTeIhCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTENBCTBA) CTOMMOCTH YHCTBIX AKTHBOB IOJICKHT
nepepacuéry. [lepepacyéT CTOMMOCTH YHCTBIX aKTUBOB MOYKET HE OCYIIECTBIIATHCS TOJBKO B CIyYae, KOrjaa
OTKJIOHCHHUEC HCIIOJIb30BAaHHON B pacu€Te CTOMMOCTU akTuBa (00s3aTenbcTBa) cocraBiser meHee yeM 0,1
(Honp menmbix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTBIX AKTUBOB M OTKIIOHCHUE CTOMMOCTHU
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacu€ra cocraBisier menee 0,1 (Homp wmenbix onna npecsaras) %
KOPPEKTHOM CTOMMOCTHU YUCTHIX aKTHBOB.

CTOMMOCTh MMYILECTBA, IIEPEIAHHOTO B OIUIATY MHBECTUIMOHHBIX maeB [IM®D, ompenensercs B
COOTBETCTBUU C TpeboBanusmu DenepanmbHoro 3akoHa «OO0 WHBECTHIMOHHBIX (OHIAX», MPHUHSITHIX B
COOTBETCTBUHU C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHU Ykazanus U [IpaBmnamu onpenenenust CHA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO ONPEAETSCTCS CTOMMOCTh UMYIIECTBA, MIEPEIAaHHOTO B OIUIATY
WHBECTUIIMOHHBIX maeB 11D, He MokeT OBITH OIpenesicHa paHHEee JaThl Iepefadd TaKoro MMYIIECTBA B
OIJIaTy WHBECTHIMOHHBIX TaeB, 3a HCKIIOYEHHEM CIIy4aeB ONPEACICHUS CTOMMOCTH WMYIIECTBA,
MepeAaHHOTO B OIUTATy WHBECTHIHOHHBIX raeB [111D, Ha OCHOBaHMH OTYETA OLICHIINKA.

JlaTa, 10 COCTOSIHHIO Ha KOTOPYIO ONPEACISICTCS CTOMMOCTh UMYIIECTBA, MEPEIAHHOTO B OILIATY
WHBECTUIIMOHHBIX Mace [IM®, Ha OCHOBaHMM OTYETa OLICHINMKA, HE MOXET OBITh PaHEe TPEX MECSICB JI0
JIAThI IEpPeJauy TAKOTO UMYILIECTBA B OIJIATY HHBECTHIMOHHKIX naeB [T D.

CTOMMOCTh UMYIIECTBA, IEPESJAHHOTO B OIUIATY MHBECTHUIIMOHHBIX TaeB [T ®, onpenensercs mo
cocTosiHUIO Ha 23:59:59 Ha gaTy nepegayu UMyIIECTBA B OIIaTy MHBECTULUOHHBIX naes [T ®.

ITI. Kpurepun npusHaHMs, NPeKpalleHUs NMPU3HAHUA U MeTOIbl ONpeaeIeHUs
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0urue moJioskeHHus

Kputepun mnpusHaHusi, MNOpeKpalleHus MNPU3HAHUS ONPEHENsIOTCS B COOTBETCTBUM C
MexayHapOIHBIMU CTAaHIAPTAMU (PUHAHCOBOM OTYETHOCTH. METO/BI ONPEACICHUS CTOUMOCTH aKTHBOB H
00513aTEIILCTB OINPEEISIOTCS B COOTBETCTBUU ¢ MEXIyHAPOJHBIM CTaHAAPTOM (DMHAHCOBOW OTYCTHOCTH
(IFRS) 13 «Onenka cnpaBeIMBON CTOUMOCTHY. METO/BI ONpPECICHUs] CTOMMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMYIIECTBA PA3HBIX TACBBIX WHBECTHIIMOHHBIX (DOHIOB, HAXOJANIMXCS TOJ YyIpaBICHHEM
Yupapnsronieit KOMIIaHUH, HE TOJDKHBI pa3indaThCsl.

B caydae mpuoOpeTeHus: aKTHBOB, KPUTEPUH TNPU3HAHUS KOTOPBIX WM METOIBI OTPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHCAHBI B HacTosmuX IIpaBuiax, Ympapisionias KOMITaHUS 3a0JIarOBpEeMEHHO
BHOCHT JIOTIOJTHEHHS B HacTosue [IpaBuia.

2. Ilopsaaok  KOPPEKTHPOBKHM  CTOMMOCTH AKTHBOB, COCTABJISIONIUX

umyuiectso AP
CTOI/IMOCTL AKTHBOB, BXOJANIUX B COCTAB HMYIICECTBA IMIACBbIX HWHBCCTUIMOHHBIX (1)0HI[0B,
HNOMJICKUT PErysipHOMY aHanu3y Ha oOeclieHeHHe (TEeCTHpOBaHHME Ha OO0ECLEHEHHE) B CBS3U C
HeO6XOL[I/IMOCTI)}O KOPPEKTUPOBKHU cnpaBeunnBoﬁ CTOMMOCTHU B CJ1ydac BO3SHUKHOBCHHUA CO6I>ITI/Iﬁ, KOTOpbIC
MOI'YT OKa3aTb HCETraTHBHOC BJIMSIHUC Ha OXKUAACMBIC 6yﬂyHlI/I€ JCHCXKHBIC IIOTOKH II0O HUM (,uanee —
NPU3HAKKA 00ECLICHEHMS).
OHeHKa CHpaBeHHHBOﬁ CTOMMOCTH aKTHUBOB TOJKHA YYWUTBIBATH NMPEMHIO 3a PUCK, B HaCTHOCTH,
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OPEMUI0 33 KPCAUTHBI PUCK KOHTPArcHTa, OTPAXKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pPBIHKA
noTpe0doBay Obl B KAUECTBE KOMIICHCAIIUH 332 HEOMPEICICHHOCTD, TIPUCYIIYIO JICHSKHBIM MTOTOKAM.

Jlis nenelt KOpPEKTUPOBKH CTOMMOCTH aKTUBOB Ha KPEIUTHBIA PUCK KOHTpPAarcHTa Y MpaBiIsrOIIas
KOMITaHUS HCIIONIB3YET CICAYIONIMIA TOIXOI;

— €CJIN KOHTPAreHT MMEET PCUTUHT, MPUCBOCHHBIH OJHUM W3 KPEAMTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKM CTOMMOCTH aKTHBOB Ha KPEIWTHBIA PUCK HCIIONB3YIOTCA JAaHHBIC ITI0
BeposTHOCTAM aedonra (PD) ommoro u3 peiirmuroBrsix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Anamutndeckoe Kpeautnoe PelitmaroBoe ArentctBo (AKPA), PelitunroBoe
areaTcTBO RAEX («@kcnept PA»), myOIuKyeMbIX Ha CaiiTe COOTBETCTBYIOMIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKETOJHOTO OTYEeTa, B MOPSAKE, IpeaycMOTpeHHOM B [Ipmtoxennn 4;

— €CITM KOHTPAareHT WMEET pEWTHHI, TPUCBOCHHBIM Ha OCHOBAaHWU BHYTPEHHEH
PEUTHHTOBOW MoJeNHu YTPABIAIONMICH KOMIAHWUA, TO JJIsi KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCIIONBL3YIOTCS NaHHBIE 10 BeposiTHOCTsM Aedonra (PD), onpenenennsie Ynpasisionen
KOMITaHUCH (MCIONB3YIOTCS MYONMYHBIC CTATUCTHYCCKHE MHaHHBIC IO BEpoATHOCTAM nedonra (PD)
PEUTHUHTOBOTO areHTCTBa B COOTBETCTBUH C METOJIUKOM, U3J10keHHOH B [Ipuioxenun 4);

— €CJIN KOHTPAarcHT HE MMEET PEUTHHra, TO Ui KOPPEKTUPOBKHA CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PHUCK WCTIOIB3YeTCs JaHHBIE IO KPEOUTHBIM YOBITKaM, pacCYUTaHHBIC HA OCHOBE COOCTBEHHOM
CTATUCTUKHU Y TIPABJISIOMIEH KOMIIAHUH.

MeTtoarka OLEHKH KPEJUTHOTO PHCKAa KOHTPAareHTa M KOPPEKTHPOBKH CIIPABEIUINBON CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIN PUCK KOHTpAreHTa (Jlaiee — MeTouKa) mpruBeaeHa B [IprioxkeHnu 4 K HACTOSAIINM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOISIINX B COCTaB MMYIIECTBA MAE€BBIX WHBECTHUIIMOHHBIX (OHIOB, Ha
obeclieHeHHE TIPOBOJIUTCSI HE PEKE, YEM Ha Kaxkayro aaty onpexneneHus CHA.

[MonTBepxkaeHUEM HEOOXOMUMOCTH TECTUPOBAHMS AaKTUBOB Ha OOCCLCHCHUE SIBISIOTCS, B
YaCTHOCTH, Ha0JIF0JacMbIC 3HAYUMBIC JIOCTYITHBIC JAHHBIC, B TOM YHUCIIE, O CICAYIONIMX COOBITHAX (anee —
COOBITHSI, BEAYIINE K 00CCICHCHHUIO):

B OTHOIICHHUHY IOPHUIMYCCKUX JIHIL:

— YXyIIICHHE (UHAHCOBOTO TMIOJIOKCHHSI KOHTPArcHTa, OTPA3UBIIUECS B JOCTYIHOW
(hMHAHCOBOW OTYETHOCTH, @ IMEHHO CHIDKEHUE CTOMMOCTH YHCTHIX aKTUBOB Oojiee yeM Ha 20%.;

— CHIDKEHHE KPEIWUTHOTO peHTWHTa KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
TIPUMEHSETCS 711 aKTHBOB, METOIMKA OTIPEACTICHNS CTOMMOCTH KOTOPBIX IPEATIOIaraeT KOPPEKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMMEETCS NyONWYHBIA pPEeHTHHT OJHOTO W3 KPETUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOJIWKOH, MpuBeaeHHOW B [Ipmiokennn 4 K HACTOSITUM
IIpaBunam;

— pe3KHiil POCT JAOXOJHOCTH JEOOOT0 JOJITOBOTO MHCTPYMEHTA dMHUTCHTA (32 MOCICIHUE 5
TOPrOBBIX JHEW MPH OTCYTCTBUHM pocta noxomHocTd O®d3 W mpu OTCYTCTBHH POCTa JOXOJHOCTH
AHAJIOTUYHBIX ~ OONUralMii SMUTEHTOB); YIPABIAIONIAs KOMIIAHWUS Ha OCHOBE OSKCICPTHOTO
(MOTHBHPOBAHHOTO)  CYXKICHUS  ONpEACISCT  BIMSHUE  POCTa  JOXOJHOCTH  oONMranmud  Ha
KPEIUTOCIOCOOHOCTh 3MUTCHTA, UCXOJS U3 CPABHCHHSI CO CIPAIOM aHAIOTWYHBIX oOiurarmii k OD3 Ha
JIaTy OICHKH.

— HapyIIeHHE YMUTEHTOM/KOHTPAr€HTOM YCIIOBHH MOTAIICHUS WA BBHIIIIATHI MPOLECHTHBIX
JIOXOJIOB TI0 (PHHAHCOBOMY WHCTPYMEHTY W/WIIM HHOMY aKTHBY, COCTaBISIOMEMY akTHBBH DoHIA, a TaKkKe
JO000r0 MHOTO 0053aTeNhCTBA IMHUTEHTA/KOHTPAreHTa, B Clydae €Clii JaHHas WHOOPMAIHUS MPSIMO HIIH
KOCBEHHO HaOmromaemMa YTpaBisiomieldd KOMIAHWEH 3a HCKIIOUYEHHEM HApYIICHHS CpPOKa HCIOTHEHUS
0053aTeNTECTB KOHTPAreHTOM 10 OTUIATe IEPEMEHHOM YacTH apeHIHBIX IUTaTeXeH (Takux Kak BO3MELICHUE
KOMMYHAIIBHBIX yCIyr, IUIaTa C TOBapoOOOpOTa M WHBIC) HAa MCHBIIMA CpPOK, YE€M OMNpPEICICHO
VYupapisromedi KOMIaHUK Al Npu3HaHus jAedosita, HO OOJBIINKA, 4eM sl MPHU3HAHUSA JCOUTOPCKOM
3aJI0JOKCHHOCTH  OMCPAlMOHHONW (MpH  HaJWMYUM  OOOCHOBAaHHOTO MOTHMBUPOBAHHOTO  CYXKICHHS
Vipasinsionieid KOMIaHUK);

— HapyUICHHE CPOKA UCIIONHEHUs 00s3aTeNIbCTB OoJice YeM Ha CPOK, MPU3HABACMBINA IS
MAHHOTO BHIAa 3aJ0JDKCHHOCTH OICpPAlliOHHBIM, HO MEHee, HYeM OIpeIesIcHO
Yrpapnsoomed KOMIIAHWEHW sl mpu3HaHus jgedonra (TexHudeckwit aedonT) 3a
HCKJIIOYEHNEM HApYUICHHUS CPOKa WCIONHEHHUS 0053aTeNbCTB KOHTPAareHTOM II0 OIUIAaTe
MIEpEeMEHHOH YacTH apeHIHbIX IUIATeXeH (TakKuX KaK BO3MEIICHHE KOMMYHAJIbHBIX YCIIYT,
miaTa ¢ TOBapoOOOpOTa W WHBIC) HA MEHBIIUH CPOK, YeM OMpeesieHO Y MPaBIIIOIIeH
KOMIaHWU JJIs Tpu3HaHUS aedonta, HO OONBIIMKA, 4eM Ui TPHU3HAHUS JSOMTOPCKO
3aJI0JDKCHHOCTH ONCPAIMOHHON (IIpM HAJIMYUH OOOCHOBAHHOTO MOTHUBHPOBAHHOTO
cyxaeHus: Ynpasisromeii kommnanuu). He cantaercs coObiTHeM 00SCIIEHEHHS TIPOCPOUKA
UCTIOJIHEHUST 00s3aTe]IbCTB KOHTPATCHTOM B OTHOIICHHHM KPEIUTHBIX JOTOBOPOB U
noroopoB 3aiiMa Ha S5 (IIsTp) paboumx pHEH B OTCYTCTBHE HWHBIX IIPU3HAKOB
oOecrieHeHus/ e onTa KOHTPAreHTa. ;

— MOSIBJICHUE TIPU3HAKOB OaHKpoTCTBa (cornacHo denepampHoMy 3akoHy OT 26.10.2002 Ne
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127-®3 «O HecocTosTeNLHOCTH (DaHKPOTCTBE)») SMUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(UIMaNbHON
uHpopmanuy;

— OMyOJMKOBAaHUS B COOTBETCTBHH C ()eICPaTbHBIMU 3aKOHAMH M MHBIMA HOPMATHUBHBIMHU
npaBOBBIMU akTamu Poccuiickoit deneparun nHGOPMAIHS O MIPOCPOYKE HCIOTHEHUS SMUTEHTOM CBOMX
00513aTEeNbCTBA;

— OT3BIB (QaHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJa JAEATENBHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTJa JIHMICH3US CHACTCS KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABIIAIONICH KOMIAHWKM Ta€BBIX HWHBECTHIMOHHBIX (oHmoB [IM®, mam KoToporo
HaxonasaTcs B cocrase [TND;

— OT3bIB (AaHHYJMPOBAaHHE) y AMHUTEHTa/KOHTpareHTa jaomycka CPO Ha ocymiecTBieHHE
OCHOBHOTO BHJa JAEATEIBHOCTH (32 MCKIIOYCHHEM CIIydaeB, KOTJa JHICH3US CHACTCS KOHTPAreHTOM
JIOOPOBOJIBHO);

— HAXOXKJCHUC KOHTPAreHTa B OJHOM U3 MPOIEeyp, MPUMEHIEMBIX [IPH PACCMOTPCHUU Jeia
0 ero OaHKPOTCTBE B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOJATEIHCTBOM, €CIH JaHHAs Ipolenypa C
OONBIION BEPOSITHOCTHIO NPUBEACT K HECIIOCOOHOCTH KOHTPAarcHTa OOCIYKUBaTh (DUHAHCOBBIC
00513aTEeIBCTBRA.

— TeKymass wW/wunu Oyaymias HeCrmocoOHOCTh (10 MHEHHIO YTPaBIAIOMEH KOMIIAHWH)
KOHTpareHTa OOCIyXHBaTh (HMHAHCOBBIE O00S3aTEIHCTBA, OCHOBBIBAIOMIAACS HAa  OOHOM U3
HIDKENIEPEYHCIICHHBIX KPEUTHBIX COOBITHI MM UX COBOKYITHOCTH:

— HCWCIIONHEHHBIE WM OTJIOKCHHBIC BBHIIIATH IPOLEHTOB WM OCHOBHOTO JONTa II0
KOHTPAaKTHBIM 0053aTeIBCTBAM (32 MCKIIFOUEHHEM IPOITYIIEHHBIX BBIIIIAT, JOITYCTUMBIX
JBTOTHBIM TIEPHOJIOM, YKa3aHHBIM B JOTOBOPE);

— BCTYIUICHUC B CHJIY OFOBOPKA O JIOCPOYHOM HACTYIUICHHM CpPOKa HCIOJTHCHUS
00513aTeNIbCTBA B CBSI3U CO BCTYIUICHHEM B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa WCIONHCHHs JIIO0Or0 U3 JAPYrHMX AaHaJOTM4YHBIX 00s3aTesbecTB  (Kpocc-
aKcenepanus);

— BCTYIUICHUC B CHJIY OFOBOPKA O JIOCPOYHOM HACTYIUICHHM CpPOKa WCIOJHCHUS
00s13aTeNIbCTBA B CBS3M C OOBsABIECHUEM Jjedonra mo Jo0oMy APYroMy aHaJIOTHIHOMY
00s13aTeNILCTBY KOHTpareHnTa (Kpocc-nedoir);

— OTKa3 WM MOPaTOPHHA, IPHU KOTOPOM KOHTPATEHT OTKA3BIBAETCA OT COBEPIICHHUS IUIATeKa
WJIH OCTIApUBACT IOPUANIECKYIO CHIIy 00S3aTENILCTRA;

— PECTPYKTypHU3aIsl 3aJ0JDKEHHOCTH, MOBJEKMAas 3a co00W OXHOCTOPOHHHM OTKa3,
OTCPOYKY WM W3MEHEHHE rpaduka MOTameHrs 3aJ0JDKCHHOCTH W/WIM M3MEHEHHWE IMPOICHTHOW CTaBKH,
MPEII0JIararlee MEHEE BEITOIHBIC ISl KPEAUTOPOB YCIOBHS,

— NPEJOCTABICHHE KPEIUTOPOM YCTYIKH CBOEMY 3aCMIIUKY B CHIy JKOHOMHYECCKHX
NPUYMH WIA JOTOBOPHBIX YCIIOBHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYIHCHUSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEIUTOP HE MPEIOCTABIII OBl B MHOM Ciydac (B TOM YHCJIE PECTPYKTYPH3ALHUS 33JOJDKCHHOCTH C
YMCHBIIICHUEM CTaBKH, MPOJIOHTAUCH 338/I0JDKEHHOCTH WJIH OTCPOYKON BCEX HIIU YaCTHU IUIATEIKEH);

— WCYE3HOBEHHE AaKTUBHOTO PHIHKA i (DMHAHCOBOTO aKTHWBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyAHEHUH SMUTEHTAN OTCYTCTBHE II€H, PACCUNTAHHBIX HAOIIOTaeMBIMI HCTOYHUKAMH
napopmammn (B 17.4. HKO AO HPJI w wHBIX 1eH WHQOPMAIMOHHBIX CHCTEM,
HCTIONb3YeMBIX B HacTosmux [IpaBmmax onpenenenus CHA;

— WHBIE COOBITHSI, OTIpeiesiieMble Y IPaBIISIONIeH KOMITaHHEH.

B OTHOUICHUH (hPU3UIECKUX JIHIL:

— MOSIBIICHHE y YMpPAaBIsIOIIeH KOMIAHUM HHGOPMAIMA O CHHYKCHUU BO3MOXKHOCTHU
¢usnveckoro nuia oOCIyXUBaTh 00s3aTenbCcTBa (MOTEPst pabOThHI, CHIDKCHHE 3apabOTHOW IUTATHI WK
HMHOTO PAacCIoIaraeMoro J0X0/a);

— NosiBIICHHE y  YmhpaBisifomneld KomMnanuu wHGOpMAlMu 00  HCIOJHUTEIHEHOM
MPOU3BOJICTBE B OTHOMICHUH (PU3UIECKOTO JIHIIA;

— MOABIICHHUE Y YTIPABIAIONICH KOMITAHUM WHPOPMALUU O BO30YKICHUHN YTOJIOBHOTO Jeia
B OTHOIICHHUHU (PM3MYECKOTO JIUIIA FITH OOBSBICHUH €TO B PO3BICK;

— HapyIIeHHE CpOKa WCIIONHEHHS OO0A3aTENIbCTB HAa MEHBIIHH CPOK, YeM OIIpeaesIieHO
VYrpasisionieldd KOMIAHUU Il TpU3HAHHUSA JedoJiTa, HO OOJNBINNN, YeM JUIS TPU3HAHUSA JTeOUTOPCKOM
3aI0JDKEHHOCTH  OMNEpAaIliOHHONH 3a WCKIIOYCHWEM HapyIIeHWs CpoKa WCIIONHEHHUS 00s3aTelIbCTB
KOHTPareHTOM II0 OIUlaTeé TePEeMEHHOW 4YacTH apeHIHBIX IulaTekell (Takux Kak BO3MEIICHHE
KOMMYHAIIBHBIX yCIYr, IUIaTa C TOBapoOOOpOTa M WHBIC) HAa MCHBIIMA CpPOK, 4YE€M OMpPEICICHO
VYupapisromeii KOMIAaHUU Al npu3HaHus jaedonta, HO OOJBIIMKA, YeM s MPHU3HAHUSA JCOUTOPCKOM
3aJI0JUKCHHOCTH  OMNCPAlMOHHONW (MpPH  HaJWMYUM  OOOCHOBAaHHOTO MOTHMBUPOBAHHOTO  CYXKICHHS
Vipasnsionieid KOMIaHUK);

— WuHBIC COOBITHSA, ONpeeisicMble YIPABISIOMICH KOMIIAHHEHB YACTHOCTH, HAJINYHC
MIPU3HAKOB 00CCIICHEHMsI/Ie(ONITa MO0 OJHOMY U TOMY K€ KOHTpAareHTy B pa3Hbix [TN®
IOJT yTIpaBJIeHUEM Y TIPaBIISIONICH KOMITAHUH) .
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OO0ecClicHeHNE 110 PA3IMYHBIM aKTHBaM, OTHOCSIIAMCS K KOHTPAreHTY:

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

— MOPYYHUTEIBCTBA U TaPaHTUHM HAXOISMIErocs B AedoiTe KOHTpAareHTa NPUHUMAKOTCS B
pacdeT ¢ y4eToM 0OCCICHEHUS;

— IIpY HApYIICHUH CPOKA MCIIOTHEHHUS 0053aTeILCTB KOHTPAreHTOM I10 OIUIaTe IIepeMEeHHON

YacTH apeHIHBIX IJIaTeXeH (TaKuX KaK BO3MEIICHHE KOMMYHAJBHBIX YCIYT, IUIaTa ¢ TOBapooOopoTa M
WHBIC) Ha MEHBIIUH CPOK, YeM OMNpeieiieHO YMPaBIAOIMEH KOMIAaHWEW IS NMpu3HaHusA aedonTa, HO
OoNbIIMiA, YeM JUIS TIPU3HAHUSA JeOUTOPCKON 3a0JDKEHHOCTH OINEPAIlMOHHOMN, YTpaBIIIoOmas KOMITAHHS
BIIpaBe HE TPOBOJUTH OOECIIEHEHHE YKa3aHHOW NeOMTOPCKOW 3aI0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecrieHenune 0Oe3 nedonra [Ipwioxenus Ned). JlaHHOe aeicTBHE MODKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CYXXIICHHEM Y IIPABIISIONICH KOMITAHUH.

MOHUTOPHHT MPU3HAKOB 00CCIICHEHMS:

— MOHUTOPHHI TIO0 (PMHAHCOBOM OTYETHOCTH - HE MO3KE YeM uepe3 1 Mecsi mocie
MOSIBJICHUS TAKOM OTYETHOCTH, HO He pexe, yeM 1 pa3 B moaroaa asns otuetHocty o PCBY u 1 pa3 B rog
st oryeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PBIHKY IIEHHBIX OyMar mpoOBOJHUTCS Ha €XKEIHEBHON OCHOBE;

— MOHHUTOPHHT 10 (PM3MYECKIM JMIIaM IIPOBOANTCS HE pexe 4eM pa3 B 6 MecsIICB;

— MOHHUTOPHHT 10 TaHHBIM 10 CyJeOHBIM pa30upaTebCTBAM IIPOBOANTCS HE PEXKE, YEM pa3
B Mecs1. B ciydae manoii 3HaunMocty aktuBa 1o otHommenuio k CHA (meree 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJIMUTCS Pa3 B KBapTall.

Brixon U3 cocTosiHUSL 00ECICHEHUs. Y IpaBIIsoNIasi KOMIIAHUS UMEET TPABO IPEKPATUTh CUUTATh
3aJI0JUKCHHOCTh OOCCIICHEHHOW (JaHHOE JCWUCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBAHHBIM
CYXJICHUEM Y IPaBJISFOIICH KOMITAHHH):

— B Clly4yac MPEKpAIICHUs MPUBEIIICTO K 00CCICHCHUIO HAPYIICHUS TIOPOTOBBIX 3HAYCHUMN
(hMHAHCOBBIX MTOKA3aTENCH B TCUCHHE ABYX KBapTAJIOB;

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

— B Cilydae TOJy4deHUS UHGOpPMAMM O TPEKpalleHHuH CyIaeOHOT0/yTOJIOBHOTO
MPeCcIeIOBaHUs 3aeMINNKA/KOHTpareHTa IyTeM ONpaBIATEIbHOTO MPUTOBOpa OO MpEeKpalieHus aena.
IIpu 5TOM B ciy4ae MHUPOBOTO COTJIANICHUS MEXIY 3a€MIIMKOM/KOHTPAreHTOM M HCTIOM YTIPaBIISIONIAS
KOMITaHUS 00s13aHa ITPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHHS C YI€TOM M3BECTHBIX WM MPEIIOIaraeMbIX
YCIIOBHI MHUPOBOTO COTJIAIICHHS.

B ciy4ae, eciu cripaBeyiMBasi CTOMMOCTD aKTHUBA OMPECIIIach HA OCHOBAHHU OTYETA OLCHINUKA,
COCTAaBJICHHOTO MCHEE 4eM 3a 6 MECSIEeB 1O JaThl BO3HUKHOBEHHUS IMPU3HAKOB OOCCIICHCHUS aKTHBA,
VYupasisromas KOMIaHUsS HE BIOPABE HMCIOJIb30BATh TAKOM OTYET OLCHINUKA JUIS OMPEICIICHHUS TCKYIICH
CIPaBEITUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPAaBIISIOIIAs KOMIIAHUS B CPOK, HE MpeBbImatonmii 10
pabounx gHEN (€CIM WHOW CPOK HE MPEITyCMOTPEH B OMMCAHUH OIICHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETUIAHOBYIO TIEPEOICHKY aKTHBA. [laTa, IO COCTOSIHHIO Ha KOTOPYIO OMpeAeseTcs
HOBasl OILIEHKa, HE JIOJDKHA OBITH paHee MaThl BOZHMKHOBEHHS COOBITHSA, BeXymiero k obecueHeHmio. Jlo
JIaTHI IEPEOIICHKH CIPaBEIITNBAs CTOMMOCTh KOPPEKTUPYIOTCS € yIETOM TPeOOBaHMI HACTOSIIETO IYHKTA.

B ciiyuae BeIABNICHHS TPU3HAKOB OOCCIICHEHHS B OTHOIICHHM AKTHBA YIIPABISIONIAS KOMITAHUS
opopmisieT BHYTPEHHUH JOKYMEHT, HAa OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCATCS TPH HATUYUU
MPU3HAKOB OOCCIICHEHHS W OOOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYI0 CTOMMOCTh aKTHBAa. Takou
JIOKYMEHT JOJDKCH COJICPIKATh:

— CBeJICHUS 00 aKTUBE, CIIPaBEINBAsi CTOMMOCTh KOTOPOTO MOJIJICKUT 00CCIICHEHUIO;

— UHQOPMALMIO O BBISBICHHOM TIPU3HAKE OOCCICHCHUS C YKa3aHHEM HCTOYHHKA
UHPOPMALIUYU WK O (PaKTe IPOCPOUYKHU 00sI3aTEIBCTBA;

— UHPOPMALUIO 00 HCIOJIB3YEeMOM METOJE KOPPEKTHPOBKH CIIPABEIUIMBON CTOMMOCTH C
000CHOBaHHMEM MTPUMEHEHHUS BRIOpaHHBIX K03 PHUIMEHTOB AJIs1 pacueTa (B Clydae X UCTIOIb30BaHUS);

— MHQOPMALMIO O HAIWYMH OOOCHOBAaHHBIX NPHYMH HE IPOBOIUTH KOPPEKTHPOBKY
CIIPaBENITNBOM cTOMMOCTH akTUBOB [TV D B ciydyae Hamuams oOecrieueHusl.

VYnpasnsromas koMmmaHus yBemomisier CrHenuanu3upOBaHHBIA JETO3UTApUil O HACTYIUICHUH
HETaTHBHOTO COOBITHS IOCPEICTBOM OTHPABKH COOOIIECHHS IO CHCTEME 3IIEKTPOHHOTO JOKYMEHTO000poTa
HE MO3/Hee paboyvero JHs, CICAYIOIIETO 3a THEM BhISIBICHHS Y IPABJISFOIICH KOMIAHUEH TAKOTO COOBITHS.

IlepeyeHb AOCTYIHBIX UCTOYHUKOB!

— odunuaNbHBIe CaWTBl B HH(DOPMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTu «HTepHEeT»
banka Poccum (http:/www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCcTB, YHOJIHOMOYEHHBIX
packpbiBaTh MH(OpMANMIO Ha POCCHICKOM phIHKE LeHHBIX Oymar (MH(popmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accormaius 3amuTel HHGOPMAIIMOHHEIX TpaB uHBeCcTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, IIpoekT wuHpopMannoHHoro areHTcTBa «MHTEepdhake» - «lleHTp pacKpbITHI

9




KopropaTuBHOWH wuHpopMarmm» http:// www.e-disclosure.ru, ATEHTCTBO 3KOHOMHYECKOW HH(pOpMalu
«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/), kaproreku apobutpaxHsix nen (http://kad.arbitr.ru/), Enunoro
(hemepampHOTO peecTpa IOPUOMYCCKH 3HAYUMBIX CBEIACHHN O (paKkTax NesTeIbHOCTH IOPHINYECKUX JIHII,
WHANBUAYAIBHBIX TpEATNPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHYECKOH mestensHOcTH (Pempecypc)
(https://fedresurs.ru), Emunoro d¢enepaibHoro peectpa cBeAacHmidi o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonamsHoro pacderHoro naeno3utapust  (https:/www.nsd.ru/ru/),
NeOUTOpa/KOHTpareHTa, pPEUTHHTOBBIX areHTCTB, | OCYyNapCTBEHHBIH  HH(QOPMAIMOHHBIH  pecypc
Oyxrantepckoii (puHancoBoit) otaerHoctH (https://bo.nalog.ru/);

— UHPOPMALUS U JTOKYMEHTBI, MPEJOCTABIIAEMbIC JCOUTOPOM/IOIKHIUKOM Y IIPABIISIONICH
KOMITaHUH.

— MOHUTOPHHT MPHU3HAKOB OOCCLCHEHUs MPOBOAUTCS Ha KAy naty pacuera CHA. B
ciydae, €CiIM IPU TNPOBEICHHM MOHUTOPHHIA CTAHOBHTCS JOCTYIHOH HWH(OpMAaIUs O MNpH3HAKaX
00eCIICHEHMsI, CIIPABE/INBAsi CTOUMOCTh IIEPECYUTHIBACTCS HA Ty K€ JAaTy. MOHHTOPUHI HPOBOIMTCS IO
OTKPBITBIM JOCTYIHBIM HCTOYHHKAM, KOTOPBIE CTAaHAAPTHO HWCIHOJIB3YIOTCA Ha PBHIHKE B OTHOLICHUH
JAHHOTO BHJAa KOHTPareHTOB U SMUTEHTOB.

Ilpu stom, ecnu y Vmpapisiouied KOMIAaHMM Ha MOMEHT TMPOBEJIEHHUS TECTUPOBAHHUS Ha
obecrieHeHHE HMMeeTcs oOecleueHnue, Ha BeCh WM OOJBINHKA pa3Mep, 4eM pa3Mep CIpaBeITUBOMN
CTOMMOCTH oreHnBaeMoro aktuea [IM® (B Bume 3ajiora, MOPYYHTENHbCTBA, TapaHTHH, 00S3aTeIbCTBA
TPETHUX JIUII, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTUPOBKA CHPABEAINBON CTONMOCTH OOCCIIEYCHHOTO aKTHBA
HE MPOHMCXOAUT. YCIIOBUE MPUMEHSETCS TOJBKO B ClIydae, KOrJa CHpaBeUInBas CTOMMOCTb 00eCIeueHHUs
paBHA WJIM MPEBBIMIACT Pa3Mep CIPABEUIMBON CTOMMOCTH OI[CHHBAEMOTO aKTHBA.

[Topsiiok OLEHKH CIIPaBEAIMBOM CTOUMOCTH O0ECTICUEHHS:

— CropaBe/yiBasi CTOMMOCTh  HEABIDKUMOTO HMYIIECTBA, MEPEIaHHOTO B 30T,
OTpENeNIACTCS HA OCHOBAHWM OTYETa OO OILICHKE, COCTABICHHOM HE paHEe NaThl BBISABICHHS NPU3HAKA
00eCIIeHEHHUS;

— CropaBemmnBasi CTOMMOCTD IICHHBIX OyMar, HepefaHHBIX B 3aJI0T, OMNpENeNsieTcs B
COOTBETCTBHUU C MOJIOKeHUaMU nyHkTa 5 Paznena I nacrosimux [Ipaswi;

— CrpaBeminBasi CTOMMOCTD ITOPYYUTEIHCTBA OIIEHUBAETCSA B COOTBETCTBHH C METOIUKOM,
npuBeaeHHOM B [Ipunoxenun 4 k HactosuM [IpaBumam;

— CrpaBemrBasi CTOMMOCTD TapaHTHH OIIPEICIIIETCS B pa3Mepe CyMMBI TaKOi TapaHTHH ¢
YYETOM KOPPEKTUPOBKM HA KPESIUTHBIA PUCK KOHTPArcHTa B COOTBETCTBHU C MCETOIMKOM, MPUBEICHHON B
IIpunoxennu 4 x Hacrosium [IpaBunam;

— CnpaBeuiiBasi CTOMMOCTb 00sI3aTENILCTB TPETHUX JIMI] ONPENEISETCS B COOTBETCTBUU C
HOJIOKEHUIMH NoanyHKTa «[Ipouast neburopckas 3a10JDKEHHOCTR) MyHKTOB 3-14 Paznena III, mynkra 13
Pasnena III nactosmux IIpasu.

3. JleHe:KHBIE CpeACTBAa HA CYeTax, B TOM YHCJe HA TPAH3UTHBIX, BAJIIOTHBIX
cyeTax, OTKPBITBIX HA ynpasJsayo komnanuw /1.Y. IIN®

TOProBo-KAMpuHrosble cyeta B HKL

Buabl akTMBOB | [leHeXHble CpeAcTBa Ha c4yeTax, B TOM UMC/e Ha TPaH3UTHbIX,
Ba/IlOTHLIX cYeTaX, OTKPbITbIX Ha ynpasngawwyo komnanuio .Y. MNO,

BbIMMCKN C YKA@3aHHOIo C4HeETa.

Kpntepun [Jata 3aunmcneHns  peHexHblX CpPeacTB  Ha  COOTBETCTBYHOLLWIA
nprU3HaHus 6aHKOBCKUN cYeT (pacyeTHbl, TPaH3UTHbIN, BaslOTHbLIA) Ha OCHOBaHUMU
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npekpaiwjeHns nepevyncneHunio AeHexHblX CpeacTB Co CYHeTa;
npu3HaHus e [laTa peweHuns baHka Poccmn 06 o0T3biBE NMLEH3UK

3a40/1KEHHOCTHN);

0 NMKBMAaumm 6aHka).
[ )

Kpnrtepun e [laTa WCMONHEHUS KpeauTHOW opraHusaumen obsasaTtenbCcTts Mo

(oeHexHble cpeacTBa MepexoAsT B CTAaTyC npoyen AebuUTopcKoi

e [lata nukBmgaumm 6aHka cornacHo WHdQOpMauuu, PpacKpbITON B
odmuUnanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anucu B EMPHOJ

OTKPbITbIX Ha ynpasnsawowyto komnaxHuo 4.Y. MNO.

cobbiTnsa, Beayulero Kk obecueHeHunto (Ilpunoxenue 4).

CnpaBepgnuBas | Cnpaseanmeas CTOMMOCTb AEHEXHbIX CPeAcCTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TpPaH3MUTHbIX, BaNKTHbLIX cYeTax, OTKPbITbIX Ha YMNpaBAsoLYyo
komMnaHuto A.Y. MNMNO® onpepensercda B CyMMe OCTaTka Ha cuyeTtax

CnpaBeanuBasi CTOMMOCTb OnpenensieTcs B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKW  CrpaBealvBO/A  CTOMMOCTM MNpW  BO3HUKHOBEHMUU

Hdarta M | Cnncok o6bwmx cobbiTmii, NpuBoaAWNMX K o06eCcueHeHuio, yKasaH B
cobbiTHSA, Mpunoxenunn 4.

npuBogsauwmne K

obecyeHeHuro

4. Ilpu3HaHue M OLIEHKA JeMO3UTOB
Kpurtepnu npusnanus:
- C JIaThl 3aYUCICHUS ACHEXKHBIX CPEACTB BO BKJIAJ HA OCHOBAHMU BBIIUCKHU C YKa3aHHOIO
cyera;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHMS O BBHIIUIATE BKIAZA W HAYHCICHHBIX MPOIECHTAX
Ha OCHOBaHMU JIOTOBOPA.

KpuTepuu npexkpauieHus NpU3HAHUS:

- C JaTbl WCHONHEHHS KPEIWTHON OpraHu3anueil o0sA3aTelIbCTB IO BO3BpATy BKIaza
(BO3BpAT ¢ JCTIO3UTHOTO cUeTa CYMMEI BKJIaa Ha cueT [T D neHekHBIX CPEeICTB);

- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHMS O BBHIIUIATE BKJIAJAa W HAYHMCICHHBIX MPOLEHTAX
Ha OCHOBaHHHU J0r0BOpA.

- Jara BHeceHus cBeaeHudl B EI'PIOJI o mnpekpamieHuum JesIT€IbHOCTH KpPEAUTHOM
OpraHu3aliy B NOPsIKE, YCTAHOBIEHHOM AEHCTBYIOLINM 3aKOHOJATEIbCTBOM, B CIIy4ae €€ JIMKBUJALNU;

- nara peumienuss banka Poccum 00 OT3bIBE JHMIEH3MM KPEAWTHOM OpraHuM3anuy Ha
opunmansHoM caiite banka Poccum (cymMma nemo3urta HpU3HAETCS B aKTHBE «IIpodast AEOMTOpCKas
3/I0JDKEHHOCTBY).

O1eHKa 1en03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

Iopsinok oneHKuU:

CrpaBeymuBasi CTOMMOCTH JCTIO3UTa OO0 HACTYIUIGHHS CpOKa €ro IIOJHOTO TIOTaIleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEACISICTCS B CICITYIOMIEM MOPSIKE:

- €CJI CPOK IMOTAIICHUS BKJIAa «I0 BOCTPCOOBAHUAY;

- €CJIM CPOK moramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a uMmeHHo He Oosee 364
JHCH B MOMCHT €r0 MpPH3HAHUS) M CTaBKa IO JICIIO3UTY COOTBETCTBYCT PHIHOYHOW JHOO HAaXOIWTCS B
JMara3oHe, ONPEACICHHOM C YY€TOM BOJIATWIILHOCTH PBHIHOYHBIX CTABOK HA TOPH30HTE 3 MECsIa C Y4eTOM
MOCJIEAHEH PacCKPBITOM CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JETIO3UTa MIPHU3HAETCS PaBHOM OCTATKY JEHEKHBIX CPEJICTB BO BKIIAJE,
YBEJIMYEHHOW Ha CyMMY IPOICHTOB, PACCUMTAHHBIX IO COCTOSHUIO Ha KaXIbli paboumii IeHb (nmaTa
OIICHKH) IO CTaBKe, NPEIyCMOTPEHHOH OOTOBOPOM Ui yICpXKaHWSA ACHEKHBIX CPEACTB BO BKIaAe B
TE4YEeHNE MaKCHMAJIFHOTO CPOKa, IMIPEIYCMOTPEHHOTO JJOTOBOPOM.

BosaTnibHOCTh PHIHOYHBIX CTABOK OIpEACNsETCs Kak crangapTaoe otkinoneHue ():

E.:=1(f5|uu|:_'r§|u wrE

o= ,
]

rac:
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Tpth[‘ CPCAHECB3BCIICHHBIC MTPOLICHTHBIC CTABKH 110 ITPUBJICUYCHHBIM KPCANTHBIMU OpTraHU3alluAMNU

BKJIaJiaM (Jerno3uTaM) HE(QUHAHCOBBIX OpPraHU3alMii B PyOJIIX U WHOCTPAHHON BaJIOTE B IEIOM IIO
Poccutickoit denepanui Ha COMOCTABUMBIH CPOK (CONOCTABUMBIM CPOK — CPOK, OCTaBIIMICS Ha JaTy
OIICHKH /IO TIOTAIICHHUS OICHUBAEMOTO JETIO3UTAa), pacKpbIBacMble Ha opuImaasHoM caiite banka Poccun
(mamee — cpenmHEB3BEIICHHAs CTaBKa IO JAEMO3WTaM), ONPEACICHHBIE B COOTBETCTBUU C Pa3BEpPHYTOH
IIKAJIOM, 3a IMOCJIEIHNE 3 MecsIa,

Tow — CPeAHEe apHMETHYECKOE CPEHEB3BCLICHHBIX CTABOK 110 JCNO3MTaM 3a MOCIHeIHHe 3
Mecsua.

Junana3zoHn, onpenenéHHbli ¢ y4€TOM BOJIATUIBHOCTH PHIHOYHBIX CTABOK HA FOPU30HTE 3 Mecsla C
YYETOM TOCIEIHEH PACKPBITON CTaBKU, PACCUUTHIBACTCS O (hopMyJie:

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

B wmHBIX ciydasix cIpaBeInBas CTOMMOCTH ACMO3UTa ONPEAEISIeTCS MO METOAY IMPHUBEICHHOM
CTOMMOCTH JAeHEXHBIX 1MOoTOKOB (IIpmmoxkenne 1) ¢ mcmonp30BaHMEM CTaBKHM JAWCKOHTHPOBAHHS, pPaBHON
PBIHOYHOM CTaBKe.

B ciyyae BHeceHMS W3MEHEHHH B YCJIOBHS IOTOBOpAa B YACTH OMNpEICICHHS CPOKa JEMO3MTa,
MaKCHUMAaJbHBII CPOK B IIENSX BBHIOOpAa METOMa OLEHKU ONPEACISIeTCS B COOTBETCTBHH C H3MECHEHHBIM
CPOKOM JIETIO3UTAa, ACUCTBYIOUINM Ha ATy OLIEHKH, IPUUEM HAKOIIEHUE CPOKa ACTO3UTa HE MPOUCXOIUT.

Iopsnok onpeaeneHusi ppIHOYHON CTABKM:

PrIHOYHAs cTaBKa OMPEEIIICTCS MO0 COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OLCHKH).

B kauecTBe pPBIHOYHON CTaBKM HCIOJB3YETCSl CpEIHEB3BELICHHAs NPOLEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIWTHBIMUA OpPTraHU3aIMsIMH BKIaaaM (Jeno3utaM) HE()UHAHCOBBIX OpraHW3aluid B
pyOisIX W WHOCTpaHHOW BaoTe B IeldoM 1o Poccuiickoit ®Penepaniu Ha COMOCTaBHMBIA CPOK
(cormmocTaBUMBIH CPOK — CPOK, OCTaBIIMICS Ha AATy OICHKH IO TIOTAIIEHUS OICHHMBAEMOTO JCTIO3MTA),
packpbiBaecMas Ha oQuUIUanbHOM caiite banka Poccun' (mamee — cpemHeB3BelIeHHas CTaBKa 110
JIETIO3UTaM), OTpeIelieHHasi B COOTBETCTBUU C Pa3BEepPHYTOW MIKanod. B ciiydae BHECEHHMS W3MEHEHUH M
JIOTIONTHeHW B Hactosmuye [IpaBuina B YacTM W3MEHEHWs BHJA PHIHOYHOW CTaBKH I aKTHUBOB
(00s13aTENBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHUIy M3MCHCHHI W JIOMOJHCHHWU B HacTosume [IpaBuia
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIUICHUS B CHIIYy U3MEHEHUH U IONIOJHEHHUI B HACTOSIIINE
IIpaBuna. Ecnu nocneansist packpeitas Ha caiite banka Poccun cpeaHeB3BeleHHasi CTaBKa M0 JI€MIO3UTaM
paccuuTaHa paHee, 4YeM 3a Mecsl A0 MEePBOHAYAIBHOTO MPU3HAHUS WIM JaThbl OLICHKH, a TaKKe B cliyyae
W3MEHEHHUs1 KItoueBOM cTaBku banka Poccuu mocrie mnepBoHAuaabHOTO MPU3HAHUA, JUISL OIpeaeeHUs
PBIHOYHOW CTAaBKH IO PYOJICBOMY JICTIO3UTY MPUMEHSICTCS CICAYIOIIUN TTOAXO/T;

- KIoyeBass crTaBka banka Poccum, neiictBoBaBmiass B Mecsie (T.e. CpemHss 3a
KaJICHIApHBIA MECSIT), 33 KOTOPBII OTpe/esieHa CPeTHEB3BEIIICHHAS CTaBKa IO JICTTO3UTaM, CPABHUBACTCS C
KITIO4YeBO# craBkoil banka Poccun, meicTByromelt B MecsIe epBOHAYAILHOTO NMPU3HAHUSA/C N3MEHEHHOM
KiroueBoit craBkoi banka Poccnm;

- eCcIM KJroueBas craBka banka Poccnmm He W3MEHHMIIACh O MOMEHTa IMEPBOHAYAILHOTO
MpPU3HAHUS, B Ka4eCTBE PHIHOYHON CTAaBKH NMPH TIEPBOHAYAIHLHOM IMPU3HAHUHU/TIOCTE TEPBOHAYAILHOTO
MIpU3HAHUS IPUMEHSIETCS MOCIEIHSS PACKPhITasi CpeJHEB3BEILIEHHAs CTaBKa M0 JETO3UTaM;

- eClIi KIIoueBas craBka banka Poccum u3MmeHmiack (B TOM 4YHCIE 10 MOMEHTA
MEPBOHAYAILHOTO IPU3HAHMS ), PHIHOYHAS CTaBKa OIMpeelsieTcs mo hopmyIe:

rouAcpApLIHA:rcpAprHAJ’_(KCJJAoA_KCcpA), rae:

Tou.cp.ps. - OLIGHKA CPEHEB3BELIEHHON PhIHOYHON IPOLIEHTHON CTaBKH;

Tep.pem. - CPETHEB3BEIICHHAS IIPOIICHTHAS CTaBKa IO MPHUBJIICYCHHBIM KPEIUTHBIMH OPTaHU3AIUSIMHI
BKJIaJjaM (Zleno3uTaM) He(WHAHCOBBIX OpraHU3aluii B PyOJIsIx, MyOiduKyemas Ha o(UIIHaIbHOM caiTe
banka Poccuu, 3a mecsn, Hanbosiee ONU3KHMI K JaTe OIEHKH, IO JEMO3UTaM CO CPOKOM IMPHBIICUCHUS,
TIOTTAJIAOIITUM B TOT K€ WHTEPBAJI, YTO M CPOK, OCTABIIUICS Ha JAAaTy OIEHKH JIO MOTAIICHUS OIEHUBAEMOTO
JIeNIO3UTa;

KCpo. - kmtoueBas craBka LIb P®, ycranoBiieHHast Ha 1aTy OLEHKU;

KCp. - cpenusis xioueBast craBka banka Poccuu 3a kanengapHsIil Mecsll, 3a KOTOPBIN oNpeeseHa
CTaBKa T'cp peun.-

CpenHsis 3a KaJICHAAPHBIN MecsI] KIIto4YeBas ctapka banka Poccuun paccunteiBaeTces o hopmyie:

! 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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T — KOJIMYECTBO AHEN B KAJIEHAAPHOM MECSIIIE, 3a KOTOPbI pacCUUTHIBAETCSI IPOLICHTHAS CTaBKa,

KC; — wouesas craBka banka Poccun, neficTBoBaBIast B i-OM MEPUOE KAJICHIAPHOTO Mecsla,

T, — Konm4ecTBO AHEH KaJCHIAPHOTO MeECSId, B TEUCHHE KOTOPHIX NEHCTBOBAJa IPOICHTHAS
craBka KC;.

ITo nenmo3uram, HOMUHHMPOBAHHBIM B MHOCTPAHHOW BaJIOTE packpbiTas Ha caiite banka Poccun
CpelIHEB3BEIlICHHAsl CTaBKa MO JEMO3UTaM HE MOJIEKHUT KOPPEKTHPOBKE HAa U3MEHEHHE KIIOUEBOUW CTaBKHU
banka Poccum.

Cpennsis 3a KaJeHTApHBIN MecsI KiodeBas cTaBka banka Poccum, ompenensiemas pacdeTHBIM
MyTeM, OKPYTIIETCS A0 2-X 3HAKOB ITOCTIC 3aIIATOM.

CripaBeiiBasi CTOMMOCTD JETIO3UTOB B CITydae HAJTHYHS IPH3HAKOB OOCCIIEHEHHS OTPEICISIETCS C
Y9eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpeaycMoTpeHHbIM [Ipumoxennem 4.

Iopsinok onpeaeneHus:  KOPPEKTHPOBKHU AeHEKHBIX MOTOKOB:

JleHne)xHble MOTOKH, BKJIKOYAsl MPOLIEHTHBIN 10X0/1, PACCUYUTHIBAIOTCS B COOTBETCTBUHU C YCIOBUSIMHU
JIOTOBOpa, HUCXOAsS M3 JAOMYLICHUs, YTO JEHEKHbIE CpPEJCTBA YIEP>KUBAIOTCS BO BKJIAJE€ B TEUEHUE
MaKCUMAaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, M OyIIyT BO3BPAIIATHCS CBOCBPEMCHHO, IPU 3TOM
JIaTOW JEHEXKHOTO MOTOKAa CYMTAECTCS MUHUMANbHAS JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHUE JIEHEXKHBIX
CpElCTB, COOTBETCTBYIOIIAsl JaTe€ OKOHYAHHS N-Oro mnepuona (3a HMCKIIOYEHUEM CIy4aeB JOCPOYHOTO
MIOTAIICHUS OCHOBHOTO JIOJITa).

I'paduk neHEKHBIX MOTOKOB KOPPEKTUPYETCS B Clydae BHECEHUS M3MEHECHUH B JIOTOBOP, a TAaKXKe
B CJlydae M3MEHEHHSI CyMMbI OCHOBHOT'O JIOJITa.

S. Ilpu3HaHMe U OLleHKA HEHHBIX OyMar, B T.4. JeMIO3UTHBIX CePTH(PHKATOB

MOMEHTOM IEPBOHAYAILHOTO MPU3HAHMS IICHHBIX OyMmar sIBIIICTCS MOMEHT mepexona k Donmy
npaB COOCTBEHHOCTH Ha IICHHYIO OyMary, a UMCHHO:

- ecIIi IIeHHas1 OyMara Io/JIeKUT YUeTy Ha cueTe JIeTo - AaTa 3a4iCICHUs [IeHHOH Oymaru
Ha CUET JIeTNO, OTKPBIThIN Ympasistomeid kommannu J1.Y. [IM® B Cneumanu3upoBaHHoM Jlemo3utapuw,
MOATBEPIKIICHHAS COOTBETCTBYIOMIEH BEITMCKOM IO CUETY JETO;

- eclli TOKyMEHTapHbIe IeHHBIe OyMmarm He MojaJekaT ydYeTy Ha cderax ngermo (3a
WCKITIOYCHUEM JICTIO3UTHBIX CEePTH(PHUKATOB) - ¢ JaThl NpueMa meHHoil Oymaru [TM®, ompeneneHHOH B
COOTBETCTBHUH C YCIOBUSMH JJOTOBOPA U MOJATBEPKICHHON aKTOM MpHEeMa-Tiepelavun IICHHBIX OyMar;

- MO JICTIO3UTHBIM cepTU(UKATaM - JaTa 3a4MCICHHS BO BKJIAJ (JIEMO3MT) JCHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKOW CO CYETa MO BKIAAYy (ICMO3UTY) WM C AThl MPUOOPETCHUS TAKOTO
cepTU(UKaTa NOATBEPKICHHOMN aKTOM;

MoMEHTOM TMpeKpalieHUsl TNPU3HAHMS IICHHOW Oymaru sBISETCS JaTa Tmepexojaa Ipasa
COOCTBEHHOCTH Ha IICHHBIC OyMaru, a UMCHHO:

- ecyn 1eHHas OyMara, IOUIS)KHUT Y4eTy Ha cueTe AETO - JaTa CIUCAaHWS IIEeHHOW Oymaru
€O cyeTa Jieno, oTkpeIToro Ymnpasisomeid komnanuu 1.Y. [IN® B Crnenuanu3upoBanHoM Jleno3urapum,
MOATBEPIKIICHHAS COOTBETCTBYIOMIEH BEITMCKOM IO CUETY JETO;

- eclli TOKyMEHTapHbIe IeHHBIe OyMmarm He MoAaJekaT ydYeTy Ha cderax ngermo (3a
WCKITIOYCHUEM JCTIO3UTHBIX CepTU(UKATOB) - ¢ NaThl nepenaun IeHHord Oymaru [TWU®, onpenencHHON B
COOTBETCTBHH C YCIOBHSAMH JOTOBOPA M MTOATBEPKICHHON aKTOM MpHEMa-TIepeladn IICHHBIX OyMar;

- MO JCMO3UTHBIM cepTH(UKAaTaM - Jara CIHHCAaHUS C BKJIana (ACMO3WTa) JICHEKHBIX
CPEICTB, MOATBEPXKACHHAS BBIMUCKOW CO CYETa MO BKIALYy (ICMO3UTY), WM C IAaThl CIIMCAHHS TAKOTO
cepTU(UKaTa, IOATBEPIKIACHHON aKTOM;

- €CJIM M0 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o nukBupanuu - ¢ JaThl
3aIKCH O JINKBUAANNHU SMUTCHTA (TTOTyYCHHUS HHPOPMALIUH O JIMKBUIAIAN SMUTCHTA).

CrpaBeiiBasi CTOMMOCTh IIEHHOM OyMmarn — IIeHa, OIpeleNleHHas C IOMOIIBI0 MOJEINeH,
yKa3aHHBIX B paszene «MoJenu OIeHKH CTONMOCTH IEHHBIX OyMar.

CTOMMOCTP JONTOBBIX IEHHBIX OyMar B ciydae HAJIHYHSI MPH3HAKOB OOCCICHEHHS W OTCYTCTBHS
meH | YpoBHSA OmIpenensercsi B COOTBETCTBHH C TMOPSAKOM KOPPEKTHPOBKH, MPEIYCMOTPESHHBIM
ITpunoxenunem 4.

CrpaBeyiBasi CTOMMOCTH JTOJITOBBIX IIEHHBIX Oymar mpusHaetcss paBHoit 0 (Homw), B cirydae
MOJTHOTO MMOTAIICHUS] HOMHUHAIA B COOTBETCTBUU C YCJIOBUSMU BBIITYCKa LIEHHBIX OyMar - ¢ JaThl MOJHOTO
MOTanIeHUss HOMHUHAJIA B COOTBETCTBHH C YCIIOBHUSIMH BBIITyCKA LICHHBIX OyMmar.

CrnpaBeiuBasi CTOUMOCTh JI0JI€BOM LIeHHO# Oymaru mpusHaercs pasHoi 0 (Honp), B ciyuae
0o(HIHATEHOTO OMyOJIMKOBaHUS COOOIICHHUS O OAHKPOTCTBE IMUTCHTA IIEHHOW OyMaru - ¢ JaThl
O(HIUAIEHOTO OMYOJIMKOBAHUS TAKOTO COOOIICHHS 32 MCKIIOYCHUEM CIy4YaeB HAIMYUS IICH aKTUBHOTO
pBIHKA MO TakuM Oymaram Ju0OO OT4eTa OICHIIHMKA, COCTABICHHOTO HAa JaTy IIOCJe Hadana IIporecca
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0aHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacuera CUA.

3aI0JDKEHHOCTh M0 CJENKaM C ICHHBIMH OyMaramu, 3aKIIOYeHHBIM Ha ycloBusax T+ (mpu
HECOBIIQ/ICHUH JaThl TIOCTABKY IICHHBIX OyMar, Onpe/esICHHON YCIOBUSAMU JJOTOBOPA C ATOM 3aKIIFOYCHUS
JIOTOBOPA TI0 TIOKYIIKE/TIPOJIaKe IICHHBIX OyMar):

— B KauyecTBe aKTUBA/00s3aTeNbCTBA MPHU3HACTCS B JaTy 3aKIIOYEHHUsS JOroBOpa MO
npuoOpeTeHuto (peanu3anny) IeHHBIX OyMmar, B JaTy HamlpaBlIEHUS MOATBEPXKICHUS Ha y4acTHe B
KOPTIOPAaTHBHOM JEHCTBUU (aKUenT OGepThl) B clydyae, €CIIH YCIOBHS UCTIOTHEHHS 0QepThl ONPEACTIeHbI 1
HEM3MEHHBI JI0 JaThl UCTIONHEHHsI 0hepTh

VYcnoBust onpeieieHHOCTH U HEM3MEHHOCTH OMPEIEIISIOTCS CIIeIYIOLIMM 00pa3oM:

1. OdepTa HE MOXKET OBITH OTKIIOHEHA YMUTEHTOM Wit oTo3BaHa YK J1.V. [TN®;
2. KonudecTBo BBIKYMaeMBIX IECHHBIX OyMar U3BECTHO M HE MOXKET ObITh U3MCHEHO;
3. Iena BBIKyIIa OIpeelicHa U HE MOXKET OBITh H3MCHECHA.

MPEeKpaIlacT CBOC MPU3HAHUE B ATy Mepexo/ia npaB COOCTBEHHOCTH Ha LICHHBIC OyMaru TOATBEPKICHHAS
BBIITUCKOM 10 CUETY JEIO.

CrpaBeuinBasi CTOMMOCTb 33I0JKCHHOCTH IO CAEIKAM C LEHHBIMH OymMaramu, 3aKIHOYCHHBIM Ha
ycnoBusx T+ ompexaernsieTcss B pa3Mepe pasHHIBI MEKAY CHPaBEIIMBOW CTOMMOCTHIO IICHHOW OyMarw,
SBIISIOMICHCS. TIPEIMETOM CHEITKA M CYMMOW CHENKH B BalllOTE CHEIKH, NPUBEACHHOW K pyOIro 1o
TEKyIeMY KypCy BaIOTEHI.

[Ipu ompeneneHNH CHpPaBEATMBONH CTOMMOCTH 33J0JDKEHHOCTH IO CHENKaM C OOJHrarusMu,
3aKJIFOYCHHBIX Ha YCIOBHAX T+, cripaBeAuBasi CTOMMOCTD OOJIHTaIiid, SIBISIONIIXCS IPEAMETOM CHETKH, C
JAThl 3aKIIOYEHHs CHOENKH 1O JaThl Iepexoja TpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru, €XeIHEBHO
ompenensercs 0e3 yueTa HaKOIUICHHOTO KYITOHHOTO JI0OX0/a, OMPEICICHHOTO Ha IaTy pacuyeTa Mo CHICJIKE B
COOTBETCTBHUH C YCIOBUSIMHU CICIKH U IIPABHIAMH OPTaHU3aTOPa TOPTOB.

B ciayyae  TOJOXKHUTENBHOW — pa3HMIBL, CACIKA  MPU3HAETCS B COCTaBE  AKTUBOB
(meburopckas 3aI0JKCHHOCTh) Y MOKYIATENs/ B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKAsl 33J0OJDKEHHOCTD) Y
NpoJaBlla, OTPHUIATCIBHON pa3HHUIBI — B pa3Mepe aOCONIIOTHOrO 3HAYCHHS J3TOW pasHHIBI B
cocTaBe 00s3aTeNbCTB (KPESAUTOPCKAs 33/I0JKCHHOCTL) Y IOKYIATENs/B COCTaBe aKTHBOB (AeOHTOpCKas
3aJI0JDKEHHOCTD) Y MTPOaBIia.

Mopesin OLleHKH CTOUMOCTH LIEHHBIX Oymar.

Jls OTeHKH CTpaBeTNBON CTOMMOCTH IIEHHBIX OyMar MCIIONB3YIOTCS UCXOTHBIC JTaHHBIE YPOBHS
1, 2 u 3. Ilpu >TOM HaMOOJBLIIMA MPUOPUTET OTMACTCS IEHOBHIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM )
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHbIC YPOBHS 1) M HAUMCHBIIMHA NPHOPUTET - HEHAOIIOTaCMBIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIC Y POBHS 3).

Bb100p yMECTHBIX METOZOB M MOJEICH ONpPE/ICIICHHS CIIPABEIIMBON CTOMMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOJHBIX JaHHBIX, HCOOXOJUMBIX JUIS OTPEACICHUS CIPABEIINBON CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIUX OTPAHUYCHUN HA PACIOpPSHKCHUE IIEHHBIMH OyMaraMm Ha COOTBETCTBYIOIIMX PBIHKAX.
CronMOCTh TEHHBIX Oymar OJHOTO BHAA WM OJHOTO W TOTO JX€ BBIMYCKAa HAIUICKHUT OMPEACIITH C
WCIIOJIb30BaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOMOB ONPEACICHHS CTOMMOCTH W WCTOYHHKOB JTaHHBIX,
KOTOpble HanboJee YMECTHBI B [aHHBIX OOCTOSITENBCTBAX, C YUETOM KPHUTEPHEB, OTPAKAIOUINX
CHOCOOHOCTH PacIOpsKATHCS IMEHHBIMH OymaraMmu. K TakuM KpHUTEpHSM MOTYT OTHOCHUTHCS, B TOM UYHCIIE
MECTO XpaHEHHs [EeHHOW Oymaru; NeHCTBYIOIIWE OTpaHHUYMTENIFHBIC MEpHI, BBEJACHHBIC B OTHOLICHHUU
BIIQ/IETIbIIA TICHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIIIONIETO MpaBa 1o IeHHBIM OyMaram) JTu00 WHOTO JIUIa
(opranuzanmu), B KOTOpoM (KOTOPOM) YYHTBIBAIOTCS MpaBa BIalIeibla IECHHBIX OyMar, COCTaBIISFOIIUX
umyniectso [IM®; mocrymHOCTh Oup M (WIM) TOPrOBBIX IUIOMIAJOK Ui OPOKEPOB, C KOTOPHIMU
saxtoyeHsl YK JI.Y. [TM® cooTBeTCTBYONIUE JOTOBOPHI (COrTAILICHHS).

- AKTUBHBIM PBIHKOM [Tl IICHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHUCKOW WM
WHOCTpAHHON OuWpke TpU3HACTCS JOCTyMHAass © HaONMogaeMas OupikeBas IUIONMAJKA B CiIydae
OJTHOBPEMEHHOTO COOJIIOJICHUS HUKCIICPCUNCICHHBIX YCIIOBHIL:IICHHAss Oymara JOIMyIIeHa K TOpraM Ha
POCCHIICKOH WIIM HHOCTpaHHOU Oupke, MpuBeAcHHON B [Ipunoxxenuu 9;

- HaAJIM4AS [eHBI (KOTUPOBKHM) | YpOBHS Ha ATy OINpEeNiCHHs CIIPaBEINBON CTOMMOCTH
(B ciydae, eciii Ha BCeX JOCTYIMHBIX M HAOMIOJaeMBIX OMPIKEBBIX IIIONIAJKaX ObLT HETOPTOBBIN JCHDb Ha
nmary ompeneneHuss CHA — aHanm3upyIOTCS AaHHBIE MOCIEIHETO TOPTOBOTO JHS HA JAaHHBIX IUIOMIANIKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). [IpM 3TOM yUYMTHIBAIOTCS W AHAIM3HUPYIOTCS CYINIECTBEHHBIE
HaOJro1aeMble COOBITUSI B OTHOIICHWH 3MHTCHTA HMJIM PHIHKA B I[EJIOM, KOTOPBIC MPOU3OIUIA C MOMCHTA
MOCJIETHETO TOPTOBOIO JHS U KOTOPBIC MOTIIH OBl TIOBJICYh H3MCHEHUE OIICHKH:

1. B ciyyac Hamuuusl MPHU3HAKOB OOCCIICHCHUS CTOUMOCTH OIPEICISACTCS B COOTBETCTBHH C
MOPSIIKOM KOPPEKTUPOBKH, MIPEIyCMOTPEHHBIM [IpunokeHuem 4;
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2. B cllydae M3MCHEHUS KIIFOYCBOW CTaBKH PACYET CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE LICHBI HA
nary ouenku, paccuntanHoii HKO AO HPJl no Meroauke HPJI, 6a3a nanueix «lleHosoii nentp HP/I»
(nanee umenyerca Meroguka HPJI?) mo6bIM JOCTYIIHEIM METOIOM PAcyeTa, a B CIIy4ae €€ OTCYTCTBHS Ha
ATy OICHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXJICHUS YIPABISIONICH KOMIIAHAW [0 MOJCIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOProBOro JHs. VCTOYHMKOM WHQOpMAanuu sBiseTcs calT banka
Poccuu u Jlenta HoBOCTEM

- KOJIMYECTBO clenok 3a mocieanaue 10 (decsats) Toproeeix queit — 10 (Jlecsats) u 6oee;

- COBOKYITHBIH 00BeM caenmok 3a mociemnue 10 ToproBeix mHeit mpesbicn 500 000
(ITsaTeCcoT THICSY) pyOJIeH (MM COOTBETCTBYIONIUI pyOJIeBBIN SKBUBANICHT TI0 Kypcy banka Poccun Ha naty
OTIpeNIeNIeHUs] aKTUBHOTO PBHIHKA, €CIIA 00BEM CHIEJIOK OIpEIesieH B HHOCTPAHHOW BAITIOTE).

- Hanmane HenyneBoro o6semMa TOProB Ha ATy OICHKH.

B ciyuae, ecnu nieHHas Oymara TOpPryercsl Ha pOCCHUHCKOW OMpiKe B OCHOBHOM PEXKHUME TOPTOB C
pacdetamu B pyOJIIX M B MHOCTPAHHOW BaJIOTC M TAaKUE PEXKHMBI TOPrOB JOCTYIHBI JUII COBEPILCHUS
cienok 3a cuer umymectsa [IM®, To coBOKymHBIH 00BEM CHEJIOK Ompenensercs Mo odmemy oobemy
TOPrOB C pacyeTaMu B pyOJISIX U B HHOCTPAHHOI BaJroOTe.

B cnyuae, ecnu Ha nmaty ompeneneHuss CUA HeTOProBblil JCHb ObLI HA OJHOW MM HECKOJBKHUX
JOCTYITHBIX ¥ HaONIOJaeMbIX OHMPKEBBIX IUIOMIATKaX, aHAIM3UPYIOTCS MOaHHBIE TeX JOCTYHHBIX H
HaO0JII0TaeMBIX OMPIKEBBIX TUIOIIAOK, Ha KOTOPBIX OCYIIECTBIISUTMCH TOPTH Ha Aaty onpeaencHuss CHA.
Kputepuii o kommuecTBe cAeTOK IPUMEHSIETCS B CIIydae, €CJIM Ha BCEX JTOCTYIHBIX HaOII0IaeMBIX PHIHKAX,

Ha KOTOPBIX TOpryeTcs LEHHas Oymara, B [JOCTYNHBIX HCTOYHHKAaX HH(OPMALUH €CTh AAHHBIE O
KOJIMYECTBE CICIOK. B OTCyTCTBMM KpHUTEpHS O KOJMYECTBE CHCIOK XOTS OBl Ha OJHOM JOCTYITHOM
HaOJII0aeMOM PBIHKE [UISl OMPEAEICHHU aKTHBHOTO PHIHKA MPUMEHAETCS TOIBKO KPUTEPHH COBOKYITHOTO
obObema czenok 3a nocieauue 10 TOproeeix JHEH, KOTOpBIH goipkeH npesbimats 3 000 000 pybraed (nnn
COOTBETCTBYIOIINI pyOseBbIl SKBUBaJIeHT 1Mo Kypcy banka Poccum Ha nmary omnpeaeneHuss akKTHBHOTO
priHKa (naty onpenenenuss CHA), eciim 00beM CIIENOK OINpe/ieieH B HHOCTPaHHOH! BaJIIOTe).

B cnydae, ecnmu mneHHas Oymara TOpPTryeTCsi HA POCCHHMCKOW OWpk€ B OCHOBHOM DPEXHME TOPTOB C
pacdetaMu B pyOJIsiX M B MHOCTPAaHHOW BAaJIlOTE M TAKHE PEXHUMBI TOPTOB JOCTYIHBI U COBEPIICHHSA
caenok 3a cueT umymiecTBa [TNM®D, To COBOKYITHBIN 00BEM CICIOK M KOJIMUYECTBO CACIOK OMPEneisieTCs 1o
001emMy 00beMy TOPTOB € pacdyeTaMu B pyOJISTX H B MHOCTPAaHHOW BaJIIOTE.

OnpezneneHyue aKTUBHOTO PBIHKA OCYLIECTBISETCS C Y4E€TOM TOrO, YTO BO3MOXHOCTb MCHOJIb30BAHUS
JAHHBIX TIOCJIEJHEr0 TOPrOBOrO JHS Ha TOPrOBBIX MJOMIAJKaX HE MPUMEHSETCSs B Ciydae, KOria
HETOProBbIH J€Hb (MM OTCYTCTBHUE TOProB Ha ()OHIIOBOM DBIHKE) CBSi3aH C NPHOCTAHOBKOW TOPTOB MO
pewennto banka Poccum, npHOCTAaHOBKOW TOProB B Cllydae JOCTHIXKEHHUsI YCTAHOBJICHHBIX OHMpkeit
MOPOTOBBIX 3HAYEHUH WM MHBIMH COOBITHSAMH (COTJIACHO MOTHBHPOBAHHOMY CY)KICHHUIO YNPABISIOMICH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO MNOBIMATh HAa M3MEHEHHE CIIPAaBEIIMBOM CTOMMOCTH B TaKOH
HETOPTOBBIM JICHb II0 CpPaBHEHUIO C MOCIEAHHUM TOPrOBBIM JHEM. B ciydyae, ecnm BO3HMKIIHE
00CTOATENBCTBA MPHUBOIAT K 3aTPYJHEHHIO (HEBO3MOXKHOCTH) OMNpEICICHUS CHPaBEUIMBOH CTOUMOCTH
aKTHBOB, YNpPAaBJSIONIass KOMIIAHMS O0si3aHAa INPHOCTAHOBUTH BBIJA4y, IOralieHHe M OOMEH
VMHBECTHLMOHHBIX I1a€B 1a€BOI'0 MHBECTUIIMOHHOTO ()OH/A IO IPUYMHAM, HE 3aBHUCSILUM OT YIPABISIIOLICH
KOMITaHWH, 0E30THOCHTEIBHO THIA I1a€BOr0 MHBECTHUIIMOHHOTO (OHIA M HE3aBUCHMO OT (haKTUYECKOTrO
NPOBEICHUs TNPOLENYp 10 BblAAYe, NOTalIeHHI0O W OOMEHYy WHBECTUIMOHHBIX I1a€B B MOMEHT

BO3HHUKHOBEHHMS 00S3aHHOCTH 10 IMPHUOCTAHOBJICHUIO.

Jasi oueHKH cHpaBelJIMBOH CTOMMOCTH WLEHHBIX OyMar B LeJiX HACTOSIIMX HNPaBUJI
OCHOBHBIM PHIHKOM NPH3HAETCS:

2 Ilena, paccuntannas HKO AO HPJI no metomonorusm, yreepskaennbv 01.12.2017 u nosnuee. ITpuoputeT oTaaetcs nocuemueit
YTBEPXKICHHOIH METOAMKE B PaMKaX Ka)JOro BUJa LICHHBIX OyMmar.
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OCHOBHOII PBIHOK ISl
HEeHHBIX OyMar B IeJfX
HACTOALIHX Ipasua
onpeaenenus CHA

HOpﬂlIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

Jdasi  umeHHbIX  Oymar
POCCUHIICKHX IMUTEHTOB

(3a HCKJIIOYeHHEM
o0Juranuii BHELIHUX
00JIMrallHOHHBIX 32aHMOB
Poccuiickoii ®enepanuu

MockoBckast Oupxka, ecnn MockoBckasi OMpka SIBISICTCS aKTHBHBIM
PBIHKOM.

B cnyvae, eciiu MockoBckas Oupka HE SIBIISICTCS aKTHBHBIM PBIHKOM —
poccuiickast OuprkeBasi TUTOIAAKa U3 YHCIIa TOCTYITHBIX aKTHBHBIX PHIHKOB,
10 KOTOPOW OIpeneneH HauOOJNbIIMA OOmUH 00BEM CHENOK IO
KOJMYECTBY IeHHbIX Oymar 3a mocieanue 30 (TpuauaTh, TOProBbIX)
AHeH, BKITIOYAsl JaTy OLIEHKH, IO COCTOSHHUIO Ha KOTOPYIO OMpelemseTcs
OCHOBHOU PBIHOK.

[Ipu oTcyrcTBUU nHpOpMAKA 00 00beMe CIETIOK MO KOJIMYECTBY IICHHBIX
Oymar wucnosb3dyercst unHpopmanus 00 oObeMe CIENOK B JICHE)KHOM
BelpakeHuH. [lpu paBeHCTBE 00bEMa CHEIOK Ha PAa3IMYHBIX TOPTrOBBIX
IUIOLIaJKaX OCHOBHBIM pPBIHKOM CYHMTAeTCsl TOpProBas IUIOLIAgKa C
HaMOOJBIINM KOJIMYECTBOM CJICJIOK 32 JIAaHHBIH TIEPHOLI.

" HEeHHbIX oymar
MeKIYHAPOAHBIX
KOMIIAHUIA)

Jus  ueHHeIXx — Oymar

WHOCTPAHHBIX SYMHUTCHTOB,
B TOM  YHCIE I
oburauii BHEIITHHUX
00MMIralOHHBIX 3alMOB
Poccuiickoit Depepannu,
JIOJITOBBIX IIEHHBIX Oymar

MockoBckasi Oupka - B Ciy4ae, €Clid B IIEMOYKE MECT XPaHCHUs IICHHOW
oymaru mpucyrcrsyer HKO AO HP/I;

WNHocTpanHas wiu poccwiickas Ouprka (3a HCKIIOYeHHEM MOCKOBCKOM
OUpKH) U3 YHUCIIAa aKTUBHBIX PBIHKOB, IO KOTOPOH OTpeesieH HanOOIbIIHHA
o0muit 00BeEM CHENTOK MO KOJMYECTBY IEHHBIX Oymar 3a mocnemnue 30
(Tpunmathe TOProBEIX) OHEW, BKIIFOYAsl AATy OLEHKH, MO COCTOSHHIO Ha
KOTOPYIO ONPENCISICTCS OCHOBHOM PBIHOK, €CJIM B LIEMIOYKE MECT XPaHCHHS
uenHoit 6ymaru Her HKO AO HPJI.

IMpu orcyrctBum uHpopMamuu 00 0OBEME CHENOK IO KOJIHYECTBY
LEHHBIX OyMmar wucronb3yercs HHpopMaus o0 o0beMe CHENoK B
JICHE)KHOM BBIpaKEHUH. [Ipy 3TOM BenMYMHBI 00BEMa CHEJIOK B BAJIIOTE
KOTUPOBKH TIepeBosTcs B pyonmum mo kypcy banka Poccum na paty
onpeneneanss CYA. [lpum paBeHCTBe o00OBeEMa CHCIOK HA Pa3sTAIHBIX
TOPrOBBIX IUIONIAZKAaX OCHOBHBIM PBIHKOM CUHTAaeTCsS TOProBas IUIOIIaIKa
¢ HanOOJIBIIIMM KOJIMYECTBOM CHEJIOK 32 JJaHHBIH IepHox

WHOCTPaHHBIX
roCyAapcCTB,
eBpooOMranui
WHOCTPaHHBIX
SMHUTEHTOB, LIEHHBIX
OymMar MeXIyHapOIHBIX
(hUHAHCOBBIX
OpraHu3anuu, LIEHHBIX
OymMar MeXmTyHapOIHBIX
KOMITAaHUH, TOMYIICHHBIX
K TOpram Ha
OpraHN30BaHHBIX
TOPTOBBIX IJIONIAIKAX
Jdasi  umeHHbIX  Oymar
HHOCTPAHHBIX
JMHUTEHTOB, OOJUTaAIHM
BHEIIHUX

00JIMTAIIMOHHBIX 32aHMOB
Poccuiickoit

®Denepanun, J0JTOBBIX
HEeHHbIX oymar
HHOCTPAHHBIX
rocyapcrB,
eBpPO0OIMTauii
HHOCTPAHHBIX
IMUTEHTOB, MEHHBIX
OymMar Me:KIyHAPOTHBIX
(puHaHCOBBIX
opraHmM3anmii, He
JONMYIIeHHBIX K TOpram
Ha OUpIKeBbIX
TUIOLIAKAX, JAOCTYMHBIX
Ynpasasiomei
KOMIIAHUH

BHG6I/IP)K€BOﬁ PBIHOK. PoiHOK sIBIsSI€TCS HE aKTUBHBIM.
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Oo0mue noa0KeHus.

JIJ1st OLIeHKH CrpaBeATUBON CTOMMOCTH LICHHBIX OyMar MCHOIb3YIOTCS MOJCIH OIICHKH CTOMMOCTH
LCHHBIX 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 ONpeiCicH
AHAJIOTUYHBINA aKTHB.

CripaBeiiBasi CTONMOCTE OOJHMTauid OTpenesieTcsl C y9eTOM HaKOIIEHHOTO KYITOHHOTO JI0X0/a
Ha garty onpenenenns CUA.

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

o0MraIym, ¢ TOYHOCTHIO 0 2-TO 3HAKa ITOCJE 3aIsTOM.

CropaBeyBasi CTOMMOCTh JIOJIEBBIX LICHHBIX OyMar, BBIPaXEHHBIX B BAaJIIOTE, OTIMYHOH OT
BarOTHI onpeneicHus CHA ompeznensercs o cieayomen popmye:

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

CrpaBeIuinBasi CTOUMOCTh JIOJTOBBIX IIEHHBIX OyMmar, BBIPOKCHHBIX B BallIOTE, OTIUYHOW OT
BaMrOTHI onpenaeieHus CHA ompenenseTcs o cieayomei popmye:

CC = OKPYTJI(OKPYTJI (KomnmdecTBOo IIeHHBIX Oymar * KOTHpOBKa;2) * Kypc BajIOTHI
kotupoBkH K Bamote CYA;2) + OKPYTJI(OKPVYTIJI (komudectBo nmeHHbix Oymar * HKJI) * kypc BamtoTh
KOTHpPOBKH K Bamotre CUA;2), rne

CC — cnpaBeiuBasi CTOMMOCTb TTaKeTa IIEHHBIX Oymar B QoH/IE;

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

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

OKPVYT'JI — popmyina okpyrieHus ¢ yka3aHHeM TOYHOCTH OKPYIJICHHSI B KOHIIE (POPMYIIBL.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHblEe
6ymarmu

Mopsaok onpeneneHust cCnpaBea/IMBo CTOMMOCTHU

LleHHble 6ymMarm

POCCHMICKMX 1. Metoa ouUeHkM cnpaBea/IMBOA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMmar, p[Ona KOTOpPbIX oOnpepenserca aKTUBHbIN
MUCKJIIOYEHNEM 6up>keBoi pblHOK (onpeaeneHue LeHbl HA OCHOBaHUMU
o6nurauum MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

BHELWHUX .

o6nura LMOHHbIX I[J'IS[ OIIpEACJICHUA CIIPABCJINBOU CTOMMOCTHU, UCIIOJBb3YIOTCA LIEHBI OCHOBHOT'O
3aliMOB PbIHKaA (I/IS yuciia aKTHUBHBIX pOCCHﬁCKPIX 6I/Ip)K), BLI6paHHLI€ B cClcayromem
Poccuiickoii nopsiake (yObIBaHUS IPUOPHUTETA):

depepauunmn 7]
LleHHbIX 6ymar
MeXXAyHapoAHbIX
KOMMNaHnu

a) ICHA 3aKPBITHS Ha MOMEHT OKOHYAaHHWS TOPrOBOM CECCHM POCCHHCKON
Oupxu Ha pary onpexeneHus CYA mnpu  ycrnoBHM NOATBEPXKICHHS €€
KOPPEKTHOCTH;

Lena 3akpbITHS IPU3HAETCS KOPPEKTHOHM, €CIIN PacKPHITHl JaHHBIE 00 00BeMe
TOPTOB 3a JIeHb M 00BbEM TOPTOB HE paBeH HYIIO M TaKas IIEHA 3aKPBITHSA HE paBHA
HYJIIO.

Ecnu ueHHas 6ymara TopryeTcsa Ha pOCCUINCKON Bupike B pexmnmax
TOpProB C pacyeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO ANS Bbibopa
CnpaBensiMBON LEHbl WCMONb3YKTCA MPUOPUTETHO LEHbI TOro
pexumMa TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwmnin o6beM MO KpuTepussM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBNEHHbIM B HacTtosweMm [punoxeHun pana poCCUNCKNX
6mpyxeBbIX NNOLWAA0K, 3a UCKIOYeHMEeM MOCKOBCKOWM BMpXxu.

B cnyuyae, ecnu HU oAHa M3 LEH MO BbIBpaHHOMY peXuMy TOProB B
onpeneneHHon BafloTe HE MOXEeT O6biTb MCMOJSIb30BaHa Ha AaTty
OLIEHKM, TO UCMONb3YITCA LEHbI Ha Ty Xe AaTy Mo pexuMmy TOproB
B _Apyron BajnwTe c obbeMOM TOproe no Kputepusam Bbibopa
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OCHOBHOI'O pblHKa B nopsaaKe yMeHbLIEeHUA.

CnpaBeanueas CTOUMOCTb Jonrosow LLleHHOM 6ymarm
onpeaensieTcs C YYeTOM HaKOMJIEHHOro KYMOHHOro AoxoAa Ha
paTty onpegenenusa CHA.

Ecnu Ha paty onpeaeneHns CYA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIMO pblHKa, ANa onpeaeneHns CnpaBeasiMBoin CTOMMOCTMU
LEeHHOM 6yMarn NpMMEHSIOTCS MOAENMN OLLEHKN CTOMMOCTM LIEHHbIX
6yMar 2-ro ypoBHS, 3@ WUCKJIIOUEHMEM Cllydasl, Korga OTCYTCTBME
PbIHOYHbIX LeH 06yC/loBNEeHO HETOProBbiIM [AHEM OCHOBHOIO
pblHKa. B aToM cnyyae Ha paTy onpeaeneHuss CYA gonycTtumo
MCNONb30BaTb LIEHbl NMOCIeAHEro TOproBoro AHs OCHOBHOM 6MpXMK
npu cobnoAeHUn YCNOoBUIA oOrnpeaeneHnss akTUBHOMO pbiHKa B
HETOProBbIi AEHb.

2. Mopgenu n MeToAbl OLEHKWM CnpaBea/iuBoA CTOMMOCTMU
LeHHbIX 6yMar, Ass KOTOpbIX He onpepensierca aKTUBHbIN
6uprkeBOi pbIHOK, HO UMEIOTCA MHbIE NMPSAMO UJIM KOCBEHHO
Ha6noaaeMmble AaHHble (onpeneneHune Li€Hbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

2.1. CnpaBeanvBass CTOMMOCTb aKLMW  POCCUMUCKUX
3MMUTEHTOB ONnpeaensieTcss Ha OCHOBaHWW CcleayrLwmx
MoAaenen u MeToAoB:

2.1.1. CnpaBeanueas CTOUMOCTb aKunm
POCCUUCKNX SMUTEHTOB,
ob6pawarowmxcs Ha POCCUICKUX

cdoHaoOBbIX 6uprkax, onpeaenseTcs B
COOTBETCTBUM C MOAENbIO OLIEeHKM,
OCHOBaHHOW Ha KOppPEKTMpPOBKE
nctopmyeckon ueHol (Mogenb CAPM).

JaHHas KOppeKkTUpoOBKa npuMeHsieTcs B cnydae
OTCYTCTBMS HabnwaaemMon LUeHbl B TedyeHne He 6onee
aecatm pabounmx pAHer (manee UCNOMb3YHTCA MOAENU
OLLlEHKWN, OCHOBaHHblE Ha MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnyyae npuHSATUS OpraHmM3aToOpoOM TOProBauM peweHns ob
WUCK/IIOYEHNN LeHHbIX byMar M3 cnmcka ueHHbIX 6ymar,
OOMYyLEeHHbIX K Topram, u (uam) B cnyyae MNpPUHATUS
peweHns o MnpeKkpalleHMn TOproB, a TakKXe ecnu Topru
npekpalweHbl B COOTBETCTBUMM C MNpaBuiaMm NpoBeaeHUs
JIUCTUHra opraHusaTopa Toproeau 6e3 NpuHATUS pelleHns
O npekpaweHun Toproe, wmopaens CAPM B uUensax
onpeaeneHns cnpaBeasiMBoii CTOMMOCTU OLLEHMBAEMOro
aKTUBa He NMpUMeHSETCSa C AaTbl NpeKpaLleHns TOPros.

ans uenen OLLeHKU cnpaseannBeom CTOMMOCTM
WCNONb3YeTCs CpaBHeHWe AMHAMWKU  AOXOAHOCTU  3a
onpeaeneHHbli MNPOMEXYTOK BPEMEHM aHann3npyemoro
(PWMHAHCOBOrO WMHCTPYMEHTa C AMHAMUKOW  PbIHOYHbIX
mHamkaTopoB. B kauyectBe PpbIHOYHOrO WMHAMKATOpaA
(6eHuMapka) akKuMin pOCCUNCKUX IMUTEHTOB MCMNOJb3yeTCs
nHgekc Mockosckon bupxun (IMOEX).

dopMyna pacyeta cnpaBenJiMBoM CTOMMOCTM Ha AaaTty
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pacyeTa:

F =R x (1 +E(R)],
roe:
F, - cnpaseanueBas CTOMMOCTb OAHOM UeHHOW 6ymaru Ha
AaTy onpeaeneHns cnpaBeaMBO CTOMMOCTU;
F, — nocrnenHas onpeaeneHHas crnpasennvMBas CTOMMOCTb
ueHHon 6ymaru;
E(RJ) - oXumaaemas JOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacueta 0OXuaaeMou A[OXOAHOCTU MOJENU
CAPM:

E(R) = Rl + f (Ry — D,
rge.

E; - Risk-free Rate - 6e3puckoBast cTaBka AOXOAHOCTH,
npuBeLEHHAa K KOSIMYECTBY KaneHAApHbIX AHEN Mmexay
faTaMu ee pacyeTa:

Ry = (Ry/365) x (T, —Tg),

roe:

R; - 6e3puckoBasi CcTaBka [AOXOAHOCTM Ha  AaaTy
onpefeneHus cnpaBeasiMBoin CTOMMOCTH;

(T, —Tp) - KOJIMYECTBO KaJIEHAApPHbIX [HEN MexXxay

YKa3aHHbIMW AaTaMW.

T, — paTa onpeaeneHus CI'IpaBeD,J'IVIBOVI CTOUMOCTH,

T, - npeabiaywas paTta onpeaeneHuvsd CI'IpaBeD,J'IVIBOVI
CTOMMOCTMU.

Ona akuMh POCCUMUCKMUX BMUTEHTOB, TOpPryemblX Ha
MockoBckoii bupyxxe 6e3puckoBast CTaBka AO0XOAHOCTU -
CTaBKa, onpeaesieHHass B COOTBETCTBMM CO 3HAYEHMEM
KpuBol  6eckynoHHom  goxopgHocTn  (ctaBka  KBA)
rocyAapCTBEHHbIX LEHHbIX 6yMar Ha MHTepBane B OAWH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta KpMBOW 6ecKynoHHoOMN
AOXOAHOCTU roCyAapCTBEHHbIX obnurauui, onpeaeneHHas
MockoBckoi 6upxen;

b) AMHaMM4yeckne napameTpbl G-KpUBOWM MO COCTOSIHUIO
Ha  KaXAablll  TOproebil  AeHb, nNybnukyemble Ha
odmumanbHOM cante MOCKOBCKON Bupxu.

CraBka KBJ[, paccumTbiBaetcd 6e3 MpOMEXYTOUYHbIX
OKPYIJ/IEHNIA C TOYHOCTbIO A0 2 3HAKOB nocne 3ansatoin (B
MPOLEHTHOM BblpaXXeHumn).

Mpn OTCYTCTBMM 3Ha4dYeHuss 6e3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3Ha4yeHMe 6e3puCKOBOM CTaBKM 3a 3TOT AE€Hb
NPUHUMaETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.

Py
Rm=a—l

4

Eg - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA,

Prry, — 3HAYeHMe PpbIHOYHOrO WHAMKATOpa Ha JaTty
onpefeneHus cnpaBeasiMBoin CTOMMOCTH;

Pt — 3HAaYE€HME PbIHOYHOIrO MHAMKATOPA Ha MpeablayLlyio
[laTy onpeaeneHns cnpaBeasimBoin CTOMMOCTY.

f - beta KO3DPUUMEHT, pacCUMTaHHbIA NO U3MEHEHUAM
ueH (3Ha4YeHWN) PbIHOYHOIO MHAMKATOpPA U WU3MEHEHUSIM
ueHbl LeHHoM 6ymarn. [na pacdeta KoadpduumeHta [
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NCNONb3YKTCSA 3HAYeHUs, OMNpeAesieHHble 3a MnocnefHue
45 TOprosbixX gHeN, NpealecTBYOWNX AaTe ornpeneneHums
CnpaBeaMBON CTOMMOCTHU;

beta KoadhpuumneHT paccyMTbiBaeTCs Ha aaTty,
npeawecTByOWYO pate onpegesieHMs CrnpaBeanvMBol
ctomMmocTun. lMpn 3TOoM gaTta pacyeta berta koadduumeHTa
OO/HKHA ABNATbCSA TOProBbiM AHEM.

3 Covarlarice (R Bl

Warianee (R)

Pa .
3j _1, Ry= Pro;
Pa;_, Pro;_,

a

1

roe:

E, - AOXOAHOCTb aKTuBa;

Fa; — ueHa 3aKkpbITUSa akTuBa Ha Aarty i;

Pa;_; — npeablayLlas LeHa 3aKpbITUS aKTuBa;

EL - JOXOAHOCTb PbIHOYHOIMO MHAUKATOPA;

Pm; — 3Ha4YeHMe pbLIHOYHOrO0 MHAMKATOpa Ha AaTy i;
Prj _4 — Npeablayuiee 3Ha4YeHne pbIHOYHOIo MHAMKATOpPa;

i=1..N, TOproBble [AHW, nNpeAwecTBylOlMNe AaTe
onpeaeneHns crnpaBeaMBoii CTOMMOCTMU.

Mpu ucnonb3oBaHum moaenun CAPM B uenax pacdyeta beta
KoadpunumeHta Aa9 aKuMh  POCCUMCKUX  SMUTEHTOB
NPUMEHSITCA 3HadeHns LleHbl 3akpbiTMs Ha MOCKOBCKOWM
Bupxe npu ycnoBum noaTBEpPXKAEHUS €e KOPPEKTHOCTU B
COOTBETCTBUM C MOPAAKOM onpeaeneHns cnpasensveoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3HauveHne beta koadduumeHTa oKkpyrasercs
no npasBuiaM MaTeEMaTUYECKOro OKPYIrNeHUs A0 NATU
OECSATUYHbIX 3HAKOB.

Ona  pacyeTa  [OOXOAHOCTM aKTMBa WM PbIHOYHOMO
mHagnkatopa (6eHuMapka), MCNOAb3YITCA 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHOINO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX [AHEN, npealecTBylOlMe aaTte onpeaeneHus
cnpaBeanMBoi CTOMMOCTMU.

LleHa 3aKpbITUA aKTuBa Ha naTty onpeaeneHna
CHpaBe,D,ﬂMBOVI CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpn OTCYTCTBUW LIEHbl 3aKpbITUS, OTBEYaloWen yCloBUsAM
yCTaHoB/€eHHbIM MNpaBunamu onpegeneHns CHA, B KakoW-
nmbo ToproBbIM AeHb B nepuoge 45 ToprosBbix AHen, Ha
naty pacdeta koadbduumeHta beta, wuHdopMmaums o
3Ha4YeHUM pPbIHOYHOrO uMHAMKaTopa (6eHumapka) wu
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBblii AEHb B MOAENN He
Yy4YnUTbIBaAETCS.

Mpn HanuMunuM UeHbl 3aKpbITUS, OTBe4valrolen YCIoBUAM
ycTaHoBneHHbIM [lpaBunamu onpegeneHns CHA, n
OTCYTCTBUU 3HayeHus PbIHOYHOIO nHamnKaTopa
(6eHuMapka) B Kakon-nnbo Toproebi AeHb B nepuoge 45
TOProBbIX AHeW, Ha paTy pacyeTa koadpduumeHTa beta,
3Ha4YyeHMe pPbIHOYHOrO MHAWKaTopa (6eHumapka) 3a 3T0T
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TOProBbll  A€Hb MNPUHMMAETCA paBHbIM  MOC/eAHEMY
N3BECTHOMY.

MNMokazaTenu R, Fy paccumtbiBatoTcst 6€3 NpOMEXYTOUHbIX
OKpYI/IEHUNA.

C patbl BO3HWKHOBEHWS OCHOBaHWW AN MNpPUMEHEeHUs
moaenn CAPM po paTbl npekpalleHuMsl OCHOBaHMI ans
npumeHenns mogenn CAPM wucnonb3yetcs wuHdopMauus
TONIbKO TOM 6upXxK, KOTOopass onpegeneHa Ha Aaty
BO3HMKHOBEHUSI OCHOBaHMI AN NPUMEHEHUSs MoAenwu
CAPM. K Takoi WHGoOpMauMm OTHOCATCA chneaylouwme
3HavYeHus:

a) LUeHa 3aKpbITus;

6) 3HaYeHmne pbIHOYHOIro MHANKaTOpA.

2.1.2. CnpaBseanueas CTOUMOCTb aKunm
POCCMMCKMX SMUTEHTOB B  cily4yae
npuobpereHuna B nepuoa pasMelleHms C
AaTbl npnobpeTteHnss n go nosBneHus ueH 1
YPOBHSI, HO He 6onee 10 pabounx AHen c
AaTbl, Ccheaywulen 3a [AaTol OKOH4YaHus
pasMelleHns, AonyCcTUMO  MCMOJSib30BaTthb
LeHy pa3MeweHnss 6e3 KoppekTuposku. B
OTCYTCTBUM UEH 1-ro YypOBHS CBbllUE
YKa3aHHOro cpoka MpUMEHSIETCA OLleHKa Ha
OCHOBaHUWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnsatowas KOMMNaHus no cBoOeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCMONb30BAaHMEM WCXOAHbIX AaHHbIX 3-T0
YPOBHSI 10 MUCTEYEHUS YKa3aHHOrO CpokKa,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbIM
CyXAEHNEM.

2.2. Cnpasegnusas CTOMMOCTb obnuraumnm
POCCMACKMX SMUTEHTOB (3a MCKIOYEeHueM
oGnurauMﬁ BHELWHUX OﬁnurauMOHHbIX 3aMMoOB
Poccuiickon degepaummn):

2.2.1 OnpepensaeTtcs C MCNoSib30BaHUEM
YKa3aHHOro HuMXe npuopuTeTa LeH C y4eToM
HannumMsl JOCTyna K YyKasaHHbIM LeHaM, a
TaK >Xe peneBaHTHOCTM UCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MpPUMEHseMbiX Mpu
pacyeTe yKasaHHbIX LeH nocCTaBWwMKaMu C
y4yeToM OrpaHu4YeHuin Ha pacnopsikeHue
LEeHHbIMMN 6ymaramu. Cnpaseanueas
CTOMMOCTb  AOJIFOBOM  UEeHHoW  6ymaru
onpegensercd C Y4YeTOM HaAKOMJEHHOro
KYNOHHOrO Aoxoda Ha paTy onpeaesneHus
CYA.

2.2.1.1. UeHa, paccuutaHHaa HKO AO
HP[ no MeToAuKaM,
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yTBepXXaeHHbiMm  01.12.2017 wu

nosaHee, onpegeneHHas no
metoay 1 wnm metogy 2 (no
ybbIiBaHMIO)

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

2.2.1.2. CpepHsaa uWHAMKATMBHAs LUeEHa,
onpegeneHHas no MeToamnKe
«Cbonds Estimation Onshore»,
packpbiBaemas rpynnon
KOMMaHumn Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpoekcHas ueHa, onpeaeneHHas
no wmetoamke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wim 2 ypoBH (no

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

B cnyvae OTCYTCTBUSA pacyeTHbIX LeH,
pPacKpbIBAaeMbIX YKa3aHHbIMM Bbllle WUCTOYHWKAMM
MHopMaunmn, B CBS3M C HETOProBbiM AHEM BupXx,
no wuToram TOProB Ha KOTOpPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANa uenen onpeseneHus
cnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJ/b3YETCA
LeHa, paccyMTaHHas no uToramM nocnegHero
TOproBoro AHs. TakoW noaxo4 WCMofb3yeTcsa B
OoTCyTCTBME COBLITUIA, KOTOPbIE MOMM CYLLECTBEHHO
NOBANATL HA 3HayeHWe pacyeTHOM LUeHbl B
HETOProBbI  AEHb. B npotmBHOM  cnydvae
cnpaBeaniMBass CTOMMOCTb OMpeaensieTcs C yyeToMm
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mojenb OIEHKH ajs IEHHBIX Oymar, ,
HOMHMHHMPOBAHHBIX B pyOIIsx
(ITpunoxxenue 2A)

Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSILLEM
NyHKTe Ha JgaTy onpeaeneHus CYA Mo WHbIM
npuumnHamM, cnpaBeasivBas CTOMMOCTb
onpenensercs C Y4YeToM WCXOAHbIX AaHHbIX 3-ro
YPOBHS.
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2.2.2. Ons onpeneneHuns CnpaBeaInBOWA
CTOMMOCTM obnurauymnmn POCCUUCKNX
SMUTEHTOB, npuo6peTeHHbIX npm
pasMmeuweHun (B TOM 4Yuc/ie 3aMmelaromx
obnurauun, onnata KOTOPbIX MpU  UX
pa3sMeLleHnn ocyLlecTBnseTcs
eBpoobnuraumamm (B TOM 4ucne B Ciydae
nepegaun (yCTynkm) BCeX UMYLLECTBEHHbIX
MW  WHbIX TMpaB nNo eBpoobauraumsam
POCCUNCKUM  IOpUAMYECKMM uudam)), B
OTHOLWEHNM KOTOpbIX 6Hblna 3akyeHa
caenka no npuobpeTeHunto LeHHbIX bymar c
SMUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  6ymMar,
OKas3blBalOWMM  SMUTEHTY  yCcnyrm  no
pa3MeLlleHnio LeHHbIXx 6ymar oT cBoero
MMEHW, HO 3a CYET W N0 MNOpYyYEHMUIo
3MuUTeHTa, NMbo c nbbiM ApyruM TpeTbuM
AvuoM B nepuvoa € paTthbl  Ha4vana
pasMeleHMs no pAaty OKOH4YaHusA
pa3MewleHna (ganee - UeHHble bymarwy,
npuobpeTeHHble NpWN pa3MeLweHnn), ¢ gaThl
npnobpeteHns w©n [0 AaTbl  OKOHYaHMSA
pa3MeLleHuns ncnonb3yeTcs ueHa
pa3smelleHns (ons AONroBbiX LEeHHbIX 6ymar
- ueHa pasMeLlleHuns C y4yeToMm
HaKOMIEeHHOro KYyMNOHHOrO Aoxoja, ecnu
HauyncreHme KYrNnoHHOro Aoxoaa 3a nepuoj
pasMelleHnss MpeanycMoOTPeHO YC0BUSMU
pa3MeLlleHns UAN NHbIM AOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanuMBoil  CTOMMOCTMU
LeHHbIX 6ymar, npnobpeTeHHbIX MpU pasMeLleHuu,
C p[aTthbl, cieaylolleil 3a AaTo OKOHYaHMA
pasMeLleHmsa, 1 40 MNOosB/eHUsa ueH 1-ro ypoBHS
WIN UEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-TO0 WK 3-r0 YpOBHS (3@ WCKJIIOYEHMEM
LeHbl, onpeaenseMor NO MOAEAN OLEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsx, B
cooTBeTCTBUM C NpunoxeHneM 2A, n cnpaBennBomn
CTOMMOCTM, OnpeAesieHHOM Ha OCHOBaHWM OT4eTa
OUEHLMKA), MPUMEHSIEMbIX A1 OUEeHKK obnurauuin
POCCMNCKNUX  3MUTEHTOB B  COOTBETCTBUM  C
HacTodwmmm [Mpasunamm CYA, HO He 6onee 10
pabounx AHeN C gaTbl OKOHYaHMS pa3MelleHus,
ncnonb3yeTcs ueHa pasMmelleHus,
CKOppeKTUpoBaHHasa NponopLUMOHaNbHO N3MEHEHUIO
3HayeHus 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpPaHbI
puUCKa Ha CpOK, COOTBETCTBYIOLWMIM CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHoN 6ymarn.

B kauectBe 6e3pUCKOBOM CTaBKM [AOXOAHOCTU
CTpaHbl pUCKa UCMNoNb3yoTcs:

1) Ons LLEHHbIX 6ymar,

HOMMHMPOBAHHbLIX B POCCUNCKUX pybnax — cTaBka
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KpnBOoM 6eCKynoHHOM [O0XO0AHOCTM MOCKOBCKOM
6upxnttl

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

3) Ons ueHHbIx 6ymar,
HOMWHMPOBAHHbIX B €BPO - CTaBKa, obnraumnam c
peiTuHrom AAA EBpo30HbIL3!
Ona  pacueta BblbMpaeTcsd  COOTBETCTBYlOLLAS
packpbiTas CTaBKka Ha CpOK, MaKCMMasbHO
NpMGANXKEHHBIN K CPOKY A0 AaTbl noraweHuns (uam
no 6nuxanwen naTbl odepThl,

npefycMaTpyBalolleli noraweHue, B ciyyae, ecniu
OHa NpeaycMOTpPeHa YCIOBUAMM BbiMycka).

PacueT nponopunoHanbHOMW KOPPEKTUPOBKU LEHbI
pa3sMmeLlleHns Ha M3MeHeHue 3Ha4yeHus
6e3pnckoBOIN CTaBKM AOXOAHOCTU CTPaHbl pucKa
onpeaenseTcs cneayouwmm obpasom:

(1+ Rfyp = (T — £,3/365)
U1+ Bfy s (T — £)/365)

PV = Price

PV, — cnpaBeanueas UeHa LeHHOW bymarm Ha gaTy
OLIeHKM

Price — LlE€HA pa3MeLeHns LeHHoM Bymaru

Rfir — 6e3puckoBas cTaBka Ha A[aTy OKOHYaHMS
pa3sMelleHMs LUeHHon 6ymarm Ha CpoKk Ao
noraweHus (odepTbl)

Rf. — 6e3puckoBasl CTaBKa Ha AaTy OLEHKM Ha CpoK
no norawenus (odepTbl)

T — pata norawenus (odepThbl)

t — paTa OUEHKU
tp, — AaTa OKOHYaHMA pa3MelleHuns LLeHHOM GYMaFVI.

Mony4yeHHas cnpaBenivMBas LeHa AOJIr0OBOW LEHHOM
bymarmn C y4yeToM KOpPPEKTUPOBKHU (PV))
OKPYIrNAETCs A0 ABYX 3HAKOB MOC/e 3ansTou.

CnpaBeanuBass  CTOMMOCTb  [OJIFOBOM  LIEHHOM
6ymMarn onpegensieTcs C y4eTOM HaKOMJEHHOro

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

rates/pages/TextView.aspx?data=yield

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

HcTtounuk -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html
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KYNOHHOro goxoda Ha gaTty onpegenermns CHA.

C Hanbonee paHHen us aat:
- paTta nosiBneHus ueH 1-ro ypoBHS WAW LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-r0 mnn 3-ro0 ypoBHSA (3@ WCK/IOYEHMEM
LeHbl, onpeaensieMon nNo MoAenn oueHKn ans
LEeHHbIX 6yMar, HOMMHUPOBaAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHnem 2A, n
CnpaBeasiMBoOn CTOMMOCTM, onpenesieHHOW Ha
OCHOBaHMK OT4YeTa OLeHLMKa), NPUMEHsIEMbIX
ans OLEHKM obnunrauymnim POCCUMNCKUX
3MUTEHTOB B COOTBETCTBMM C HacCTOALWMUMU
Mpasunammn CHA
- paTta, npuxogsawasncsa Ha 11 pabouuin geHsb,
cnepyooLwmm 3a naTon OKOHYaHusA
pa3sMeLlleHmns,

cnpaseaniMBas CTOMMOCTb AOJINOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsiake B COOTBETCTBUM C

Mpasunamm CHA.

3. Mogenu u MeToabl OLEHKW CnpaBepsIMBoii CTOMMOCTU
LleHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nopaemble paHHble (onpeaesieHne LeHbl C
MCMoJIb30BAaHUEM UCXOAHDbIX AAaHHbIX 3-ro YPOBHS)

3.1.

CnpaBeanuMBasi CTOMMOCTb aKUMM POCCUMUCKUX
3MMUTEHTOB OMNpeAenseTcs Ha OCHOBaHMM OTYeTa
OLEHLMKA, COOTBETCTBYIOLEro 3aKoHoAaTesbHbIM
TpeboBaHMSIM B OTHOLIEHMWN OLEHKM MMyLlecTBa MND

CnpaBeanueass CTOMMOCTb O06AMrauuMii pocCUMCKUX
3MUTEHTOB (3a MCKNIOYEeHMEeM o6auraumii BHELIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauun)
Onpepenserca C MCNOSIb30BaHWEM YKa3aHHOro Huxe
npuopuTeTa UEH C Y4YeTOM Halnmumg p[ocTtyna K
yKa3aHHbIM LeHaM, a TaK Xe pefieBaHTHOCTHU
WMCXOAHbIX AAaHHbIX N METOAMK pacyeTa, NpUMEHSAEeMbIX
Npu pacyeTe yKa3aHHbIX LeH NOoCTaBLMKaMn C yYETOM
OrpaHMYeHn Ha pacnopsiXeHune LUeHHbIMM ByMaramu.
CnpaBeanmBasi CTOMMOCTb [AOJITOBOW LEeHHOW 6ymarm
onpegensaeTrcd C Y4YeTOM HAKOM/IEHHOro KyMnOHHOro
Joxopa Ha paTty onpegeneHmnsa CHA.

3.2.1. Llena, paccynTaHHas HKO AO HPA,
onpefeneHHas no Metoay 3 Ha OCHOBe
MeToAuK,  yTBepXaeHHbix 01.12.2017 7
nosgHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpekcHas ueHa, onpegesieHHas no MeToawnke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCALWMMCSH K 3 YpOBHIO), pacKpbiBaemas
MH(OPMAUNOHHO-aHANIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(OpPMaLMOHHOMN rpynneol «NHTepdake»
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(https://rudata.info/aboutDB/data-price)

B cnyyvae OTCYTCTBUSA pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbllE WCTOYHMKAMMU
MHGpOpMaLMKN, B CBA3M C HETOProBbIM AHEM BUpPXK,
Nno wWTOoraM TOProB Ha KOTOPbIX OMPEeAeNsaoTCs

pac4yeTHble LeHbl, angd uenen onpeaeneHnsa
cnpaBe,anBoﬁ CTOMMOCTN QaKTMUBOB MWCMOJIb3YETCA
LUeHa, pacCcy4nTaHHas no wutoram nocneaHero

TOproBoro AHs. TakoW noaxo4 WCMofb3yeTcsa B
OTCYTCTBME COBbITUIA, KOTOPblE MOIMM CYLLECTBEHHO
NOBAMSATbL Ha 3Ha4yeHMe pacyeTHOM LUEeHbl B
HeToproBbin  AeHb. [pu  Hannumm  cobbiTnii
yKasaHHas ueHa He npuMeHsieTcs.

3.2.3. CnipaBegnuBasi CTOMMOCTb, oOnpeaeneHHas Ha

OCHOBaHUM oT4yeTa oueHLUMKa,
COOTBETCTBYHOLLENO 3aKoHOAATENbHbIM
Tpe6oBaHMAM B OTHOLIEHUN OLLEHKM UMYLLECTBa
Mno.

B cnyyae, ecnuM oOueHLWMKOM onpeaeneHa
cnpaBeasivBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOro KYMOHHOro  AoxoAaa, TO
cnpaBeanvMBasl CTOMMOCTb  Onpeaensiercs C

y4yeToM pacCcyeTHOro HakKonjeHHOro KymnoHHOoro
A0XO04a Ha KaXAyrk AaTy OUEHKWN.

LleHHble
6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B

1. Metoag ouUeHKM cnpaBea/iMBOA CTOMMOCTM LEHHbIX
6yMar, [ONA KOTOPbIX oOnNpeaensiercd aKTUBHbIN
6uprkeBol pblHOK (onpegeneHue LeHbl HA OCHOBAHUM
MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

TOM uucne:
e mam
MHOCTPaHHbI o
X Ycnosus 1 nopsaok onpegesieHnMs cnpasensiMBon LeHbl 1 ypoBHS
uHBectMumo | YHETOM KPUTEPMEB,  XapaKTepU3YIWNX  BO3MOXHOCTb
HHBIX pacnopsiXxeHus LLeHHbIMW 6ymaramm, npeacraBneHbl B
boHAOB; MpunoxeHun 3.
e AoONnroBble
LleHHble OcobeHHOCTH Bblﬁoea HeHbl, ecqin uUeHHasa 6Gymara
6yMarmn TOpPryercsas Ha pOCCMUCKOWU 6upike _B pexumax Topros c
MHOCTPaHHDI pacuetamMm B py6nasiX U MHOCTPAaHHOMW BanioTe:
X Ecnu ueHHasa 6yMmara TopryeTcsi Ha pOCCUINCKONM Bupxxe B pexmmax
rocypapcTB; | TOProB C pacyetamu B pybssix MU MHOCTPaAHHOM BaslOTe, M Takas
e eBpoobnura | 6upxa npuMsHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bbi6opa
uumn CcnpaBeasiMBoOi LEHbl MCMONb3YTCA MPUOPUTETHO LEHbI TOro
MHOCTPaHHBbI | pexxuMa TOpProe, MO KOTOPOMY Ha AaTy OUEHKW onpeaesneH
X Hambonbwmnin obbemM Mo kpuTepusM BbibOpa OCHOBHOIO pbiHKA,
SMUTEHTOB; YCTaHOBNEHHbIM B HacTosiweM [IpuaoXeHun AN MHOCTPAHHbIX
e LieHHble SMUTEHTOB. B cnyyae, ecnm HU oAHa M3 UEH MO BbIOpaHHOMY
6ymarm pexuMy TOpProB B OnpeaesieHHOW BanTe He MoxeT O6bITb
MeXXAYHapo | ncnosib3oBaHa Ha AaTy OLEHKW, TO MCMNOJb3YHTCS LeHbl Ha Ty Xe
AHbIX JaTy No pexwuMmy TOpros B Apyroi santwoTe ¢ o6beMOM TOPros Mo
¢puHaHCOBbI | KpUTEPUAM BbI6OPA OCHOBHOMO pbiHKA B MOPAAKE YMEHbLUEHUS.
X
opraHu3saum
7] Cnpaseanusas CTOMMOCTb [0SIrOBOW LeHHOoM bymarm
onpegensercsds C Y4YeTOM HaKOMJIEHHOro KYMOHHOro AoxoAda Ha
LleHHble paty onpenenedusa CHA.
6ymarm
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MeXxayHapoaH
bIX KOMMNaHWUM

Oo6nuraumm
BHELUHUX

06/ IMraLuNOHHDI
X 3aMMoOB
Poccuitickom
depnepaunmn
(rOBO3 PD)

Ecnm Ha pmaty onpepeneHus  CNpaBeasiuBoOi  CTOMMOCTMU
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, Ana onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHOW ByMarm NpuMEHSsIIoTCAa MOAENU
OLIEHKWN CTOMMOCTU LeHHbIX BymMar 2-ro ypoBHS, 3@ UCK/OYEHNEM
c/lyyasl, Korga OTCYTCTBME  PbIHOYHbIX UeH obycnoBneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnyyae Ha paty
onpegeneHns cnpaseasiMBo CTOMMOCTM AOMYCTMMO WUCMOAb30BaTb
LeHbl nocneaHero TOproBoro AHs OCHOBHOM 6MpXN.

2. Mopenun n MetToAabl OLLEHKU cCnpaBea/iuBoiA CTOMMOCTHU
uHeHHbIX 6yMar, ANnA KOTOpbIX He onpeaensercs
aKTUBHbIN 6MpPXXEBOW PbIHOK, HO MMEKTCA WHbIe
NpsiMO  WMJIN KOCBEHHO Hab6nrpaaemble AaHHbIE
(onpepeneHune uUeHbl C UCMNOJ/Ib30BAaHUEM MCXOAHbIX
AaHHbIX 2-ro YPOBHS)

YcnoBua 1M nopagok onpefeneHus cnpasensimBon LeHbl 2 YPOBHS
C y4yeToMm Kputepues, XapaKTepusyoLwmnx BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3 K HacTosweMmy MpunoxxeHuo.

CnpaBeanueas CTOUMOCTb Jonrosow LLleHHOM 6ymarm
onpeaensieTcs C YYEeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
paty onpegenerusa CHA.

Ncnonb3yemas Anst OLueHKM akuMil MHOCTPaHHbIX SMUTEHTOB, B TOM
ymncne naeB (aKuWI) WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB,
aKUMM MeXAYHapoAHbIX KOMMAHWIA W Aeno3uTapHbiX pacnucok
mogeno CAPM aHanormyHa Mogenn pnasi poCCUMCKUX aKuum, C
Y4YE€TOM HEKOTOpPbIX 0CO6eHHOCTEeN NpUMEHEHMUS:

e B kauvectBe pbIHOYHOro mMHAMKaTopa (6eHumapka)
aKUMIM WHOCTPaHHbIX 3SMWUTEHTOB, naeB (akuumn)
WHOCTPaHHbIX ¢doHaos, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akuui
MeXAyHapoAHbIX KOMMAHWI MCMNONb3yeTcs WMHAEKC
6upXn, Ha KOTOpOWM onpegeneHa crnpaBeanmeas
ueHa ypoBHa 1  wuepapxuu  cnpaBensMBoOK
CTOMMOCTM fAaHHOM UeHHoW O6yMarm Ha aaTy,
NpeaLecTBYOLLYHO naTe BO3HWMKHOBEHMWS
OCHOBaHUN gna npumeHeHust mogenun CAPM.

e [lo pgenosuTapHbIM  pacnuMckaM  MUCMNOMb3yeTcs
PbIHOYHbIM UMHAEKC (6beHuMapkK) B OTHOLWEHMUHU
6a3oBbix akTMBOB. [lpn 3TOM BbibUpaeTcs MHAEKC
(6eHumapk) TOM O6upxeBoW nnowanku, B CTpaHe
KOTOPOA BejeTcs OCHOBHas AesTeNbHOCTb
3MUTEHTa NpeAacTaB/isSieMOro akTMBa Aeno3uMTapHOM
pacnumcku.

e [N akKuuMih WHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pnCKOBOM CTaBKM AOXOAHOCTM MNPUMEHSIOTCS
CTaBKM, YyKasaHHble B [lpunoxeHun 6. lpn 3TOM

ONst  aKuMih  MHOCTPAHHbIX 3MWUTEHTOB, naes
(akuun) MHOCTPaHHbIX ¢doHaoB, akumi
MeXAYHapOAHbIX KOMMNaHuM B KayecTBe

0e3pNUCKOBOM CTaBKM [AOXOAHOCTM TMPUMEHSETCS
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CTaBka MO rocyaapCTBeHHbIM GymaraMm B BasoTe,
COOTBETCTBYIOLWEN BastoTe€ UCXOAHOW KOTMPOBKK 1
YPOBHS OoueHMBaEeMOM aKumu (nas). Ons
AEeno3nTapHbIX pPacruncok B kKadectBe 6e3pMCcCKOBOM
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka Mo
rocyaapCTBeHHbIM  6yMaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOpPOM
BeAEeTCS  OCHOBHas  AeSATeNbHOCTb  3MUTEHTa
NpeACTaBASEMOro aKkTmea Aen03nTapHOM PacrmncKu.
B cnyyae HecoOTBeTCTBMS  BastoTbl  CTaBKMU
6e3pnCcKoBOM  LOXOAHOCTM  BanKTe  UCXO4HOWN
KOTUPOBKM 1 ypoOBHSI, ncrnonb3yetcsa 6e3puckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BantoTe
MCXOAHOW  KOTMPOBKM 1 ypoBHA. Ecin B
MpunoxeHun 6 He ykasaHa CTaBka B Heobxogunmomn
ONst  pacdeTa BajwTe, TO Takaa  CTaBKa
onpefenserca C Y4YeToM YCNOBMIM HacCTosILWero
ab3ala Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAEeHUS
ynpaBnsaoLwWen KoMnaHuu.

e B uenax pacyeta beta koadduumeHTa ansg akumn

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuyui)
MHOCTpPaHHbIX (OHAOB, aKUMh MexXayHapoAHbIX
KOMMaHui " Aeno3nTapHbIX pacnmcok

NPUMEHSIOTCA 3Ha4deHus LleHbl 3akpbiTusa 6upxu
(npn ycnoeun noaTBEPXAEHUA €e KOPPEKTHOCTM B
COOTBETCTBUM C nopsiaKoOM onpeaeneHus
CNpaBeaMBOAN CTOMMOCTM LUEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOW onpeaeneHa Haanexaias
KOTMPOBKa YpPOBHS 1 wuvepapxuu crnpaBeanBoi
CTOMMOCTM Ha jJaTy, npeawecTeylOlWyo JaaTte
BO3HMKHOBEHUSI OCHOBaHWI  ANs  MNpPUMEHEHUS
mogenn CAPM

e [lns  peno3nTapHbiX  pacnMcoKk B Ka4yecTee
nokasatens K, ucnonb3yeTcs LeHa 3aKpbiTUsS cCaMoi
OEerno3nTapHoOn pacnmcku.

3. Mogenu n metoabl OLLEHKU CripaBeA/iuBoOiA CTOMMOCTH
UeHHbIX 6ymar, pAns  KOTOpPbIX  OTCYTCTBYIOT
Ha6nwopaeMmble pAaHHble (onpepgeneHue LUeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

Ycnosus 1 nopsaoKk onpeaeneHns cnpasensivBon LeHbl 3 YPOBHS
C  y4yeToMm Kputepues, XapaKTepusyowmnx BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHun 3 K HacTosweMmy MpunoxxeHuo.

Mogesnn oyeHKuU CTOUMMOCTU LE€HHbIX 6yMar, 10 _KOTOPbLIM OrpeAEsIEH aHaJ1IoOrnYHbin
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aktus (orpegesieHne LeHbl C yH4ETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHble Mopsaaok onpeaeneHusi cnpaBea/IMBoO CTOMMOCTH
6ymarm
LleHHas 6ymara » .
P—— Onsa onpepeneHns cnpaseasMBON CTOMMOCTUM LeHHOW 6ymaru
[AONONHUTENbHbI ncnonb3yeTcsa LUeHa BbiNycka (@HanormMyHoro aktuea), no
M BbIMYCKOM OTHOLUEHUIO K KOTOPOMY OaHHbIN BbIMYCK ABNISETCA

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

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

NnopsiaKy A0 BO3HWMKHOBEHWUSI CrpaBeAsIMBOM CTOMMOCTU LIEHHOM
6yMaru, SBnAOWENCs AONONHUTENbHbBIM BbIMYCKOM.

LleHHasa 6ymara,

nony4yeHHas B
pe3ynbTaTte
KOHBepTauum B
Hee Apyrou
HeHHOU 6ymaru
(ncxopHoM

LHeHHoI 6yMarn)

Ona onpepeneHuss cnpaBeasiMBOA CTOMMOCTW LIEeHHOW 6ymarn,
NCMoNb3yeTcs LeHa MCXOA4HOM ueHHon bymaru, onpegeneHHas Ha
naty onpegeneHns CYA B COOTBETCTBMM C MOAENSAMU OLEHKMU
CTOMMOCTM UEeHHbIX 6yMmar, nns KOTOopbiX ornpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpPOBaHHas C y4yeToMm KoaddpuumeHTa
KOHBepTauum (MCXo4Hble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENsAMU
OLEHKN CTOMMOCTM LUeHHbIX 6yMar, Ans KOTopbiX onpeaesneH
aKTMBHbIA PbIHOK LEHY WCXOAHOW ueHHon 6ymarnm Ha p[aty
onpegeneHna CYA, wucnonb3yeTca cnpaBegnmeasi CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpegeneHHas Ha gaTy KoHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM Koa(dduUUMEeHTa KOHBepTaumu
(ncxogHblie AaHHble YpPOBHSA 2).

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

onpeaensieTcs
Co

cornacHo
cnenytouwen

3TOMYy
nathbl

e CnpaBeasiMBOM CTOMMOCTbIO akuumi cC 6onbweinn (MeHbllen)
HOMMHANbHOMW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTALUMM B HUX UCXOAHbIX aKLWI, SABNAETCS CnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e CnpaBenanBOi CTOMMOCTbIO aKUUW TOM Xxe kaTteropum (Tuna) c
WHbIMKM MpaBaMW, MPU3HAHHbIX B pe3ysbTaTe KOHBEpTauuu B
HMX WCXOAHbIX aKUWn, SBNSEeTCa CcnpasensnBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMUNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ysbTaTe
KOHBepTauum npu p[pobneHun UCxoaHbIX aKuUWn, SBASETCA
cnpasepsivBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuui,
AeneHHas Ha KoadduuneHT apobneHuns.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3yfbTaTe
KOHBEpTaUMM MpU KOHCONMAALMU UCXOAHbIX aKUWK, sBNsieTcs
cnpaseanveas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
YMHOX€EHHas Ha KO3 dDMUNEHT KOHCoNMaaunm.

e CnpaBegavBOi CTOMMOCTbIO aKuuMin wam obnuraumii HOBOIO
BbiNyCKa, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuM B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6yMmar, saBnseTcs
cnpaBenniMBass CTOMMOCTb KOHBEPTMPOBAHHbIX LieHHbIX 6ymar,
AeneHHas Ha Koau4yecTBo akuunm (obnuraumn), B KOTOpOE
KOHBepTUpOBaHa oAHa KOHBEpTUpyeMasl LeHHas bymara.

L Cl'lpaBeD,J'IMBOﬁ CTOMMOCTbIO aKLWIVI, NMPU3HAHHbLIX B PE3Yy/bTAaTE
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KOHBEPTALUMM B HUX MCXOAHbIX aKUMWA MpU peopraHusauum B
dopmMe  camaHus,  GBNAETCA  CnpaBeasiMBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHas  Ha
KO3 PUUNEHT KOHBEpTaLNK.

e CnpaBeasiMBOA CTOMMOCTbIO aKLMW BHOBb CO34aHHOIO B
pe3ynbTaTe peopraHuMsaumm B GOpMe pasgeneHns  umm
BblAesIeHMS  aKuMOHepHoro  obwectBa, NpU3HaHHbLIX B
pe3ynbTaTe KOHBepTaUuWM B HUX WCXOOHbIX aKkuui, siBnsieTcs
cnpasepsivBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuui,
AeneHHas Ha kKoadduumMeHT KoHBepTauumu. B cnydae, ecnu B
pe3synbTaTe pa3fefieHus WM BblAeNEeHUs CO3[aeTCs ABa Waun
6onee aKLUMOHEPHbIX obuwecTtBa, Ha KO3 PnUMEHT
KOHBepTauunm aenntcs OLleHO4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUMA, YMEHbLUEHHass MNpPOMNoOpLUMOHANIbHO
aone MMYLLECTBa peopraHM30BaHHOro AKLMOHEPHOro
obuwecTtBa, nepefaHHoOro aKLMOHEPHOMY obwecTsy,
CO3aHHOMY B pe3yfbTaTe pasaeneHns Uan BblAENEHNS.

e CnpaBegnmBass CTOMMOCTb aKUWA BHOBb CO34aHHOrO B
pe3ynbTaTe peopraHmsauum B dopme BblaeneHums
aKUMOHEpPHOro obuwecTBa, MPU3HAHHbLIX B pe3ynbTaTe WX
pacrnpegeneHns  cpeam  akuMOHepoB  peopraHM30BaHHOMo
aKumoHepHoro obuiecrtsa, CUMTAETCS PaBHOM HYJIHO.

e CnpaBeginBOi CTOMMOCTbIO 0b6auMraunmim HOBOrO BbINyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEepTauuMm B HUX MCXOAHbIX
obnuraumMin nNpu peopraHusauuMm sMUTEHTa Takumx obnurauun,
ABNAETCS  CyMMa  3HA4YeHUWn  CcnpaBeasMBOM  CTOMMOCTb
KOHBEPTUPOBaHHbLIX obnuraunii 6e3 yuyeta HK[ n 3HaueHue
HKO no obnnraumMm HOBOro BbiNyCKa, pacCYMTaHHOe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKM.

6. Ilpu3HaHue U OLEHKA 1eOMTOPCKOI 3a10/KEHHOCTH M NMPeAoIIaT

IlepBoHayajbHOE NpPU3HAHME M TMpeKpalleHue TPHU3HAHHUS, OIEHKAa JAeOUTOPCKON
3a0/UKEHHOCTH

Ecim B pesynbraTe coBepiueHust caeiok ¢ umymiectBom IIM® Bo3HmKaeT neOuTOpCKas
3aJI0JUKEHHOCTh, W, COTJIACHO YCIIOBHSIM CJIICJIKH, HE OIpEeJclicHa KOHKPETHAasl Jara e¢ IMOTAIICHUs, HO
yKa3aH MPeJCIbHBIA CPOK, B TCUCHHE KOTOPOTO TaKas 3aJ0JDKCHHOCThH JIOJDKHA OBITH IMOTAIICHA, TO YIS
OMpENCIICHUS] CIPABEAIMBOM CTOMMOCTH CpPOK TIOTAlICHHS TaKOM 3aJ0JDKCHHOCTH MPUHUMACTCS
MaKCUMAaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXKICHUS YIIPABISIOIICH
KOTIaHUH 00 MHBIX CPOKaX TOTAIICHUS TaKOH NeOUTOPCKOM 3a/10JDKEHHOCTH.

Ecnm ycnoBust cienku He copepkaT KOHKPETHON NaThl TIOTAICHHUS AeOUTOPCKOHN 3aI0JDKEHHOCTH
U OTCYTCTBYET MpEACNbHBIA CPOK IOTANICHUs, TO JUIS IEJeH OmpeeNieHns CIpPaBeIMBOM CTOUMOCTH
TaKOH CPOK JIOJKEH OBITh YCTAaHOBJIEH Ha OCHOBAaHWUM OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXXJCHUS YIIPABJISIONICH KOMITAaHUH.

[Ipu ompeneneHun cpoka TMOTANICHHS NEOMTOPCKOW 3aI0OJDKEHHOCTH B Cllydae €CJIH CpPOK,
YCTQHOBJICHHBIM  YCJIIOBMSIMH CHCIKM MHPUXOAMTCS Ha IPa3dHUYHBIN/HEPaOOUYHil/BRIXOMHOW JICHB,
VYopapisromas KOMIIAHHS PYKOBOJCTBYETCS MOJIOKEHHMsIMH cTaTbu 193  T'paxkmaHcKoro Kojekca
Poccuiickoit @enepanuu, a UMCHHO JTHEM OKOHYAHHS CPOKA CUUTACTCS ONMIDKANIIUI CICAYIOIIMH 3a HUM
pabounii ieHb (B OTHOIICHHUH MEPEHOCA B CBA3U C MPa3qHUYHBIMH/HEPAOOYNMH JHSIMHU TOJBKO B CIIydac,
ecyu onyonukoBaH [Ipon3BOICTBECHHBIHN KaJeHIAph Ha COOTBETCTBYIOIIUIT TO).

JebuTtopckast 3a10JDKEHHOCTh 10 MPOIEHTHOMY (KYHOHHOMY) JOXOXY IO JOITOBBIM IIEHHBIM
Oymaram, [1eOUTOpPCKas 3aJI0JDKCHHOCTh N0 YACTUYHOMY/HOITHOMY HOTAIICHWIO SMUTEHTOM OCHOBHOTO
ZIOJITa TI0 JTOJITOBBIM IIEHHBIM OyMaraM IpU3HAeTCs:

- Jts ne®uTopcKoi 3a0KEHHOCTH 10 IPOIEHTHOMY (KYHOHHOMY) JOXOMY IO JOJITOBBIM
[IEHHBIM OyMaraMm - JjaTa HAacTYIUICHHs Hadajla CPOKa MCIIONHEHHS 00s3aTeIbCTBA 110 BHIIUIATE KYTIOHHOTO
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J0xoaa (,uaTa OKOHYaHUA KYyITIOHHOI'O nepno,ua) B COOTBETCTBUU C YCJIIOBUAMMU BbIITYCKa HeHHOﬁ 6yMaFI/I.

- I[Hﬂ ,He6HTOpCKOfI 3aJ0JIXKCHHOCTHU 11O lIaCTI/I‘IHOMy/l'IOJ'IHOMy noralmcHUu0 5MUTCHTOM
OCHOBHOT'O aoJira 1o J0JI'OBbIM LI€HHBIM 6yMaraM — Jata 4aCTU4YHOI'O WJIM ITIOJIHOI'O IIOralcHus HOMHUHAJ1a
Ha OCHOBAaHUU PCHICHUA O BBIITYCKE.

Kpurepun npekpareHust mpu3HaHus:

- Jara ucromHeHNs 0053aTeILCTB IMUTEHTOM, IOATBEP)KACHHAsT OAHKOBCKOW BBITICKOH ¢
pacdeTHoTro cueta ynpasistromieid komnanuu J[.Y. [TU® wim otrueTom 6pokepa [TUD;

- Jlata nMKBUOanMM OSMHTEHTa, corjacHOo Bbmucke W3 EIPIOJI (mnm BeImucKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuinBasi CTOUMOCTb:

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

a) B pa3Mepe, ONpEeCIICHHOM Ha JaTy HACTYIUICHHUS CPOKA MCIOJHECHUS COOTBETCTBYIOIICTO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO MEPUOJ]A) B COOTBETCTBHU C YCIOBHSAMH BBITyCKAa LIEHHOU
Oymaru, ¥ MCXOJIsl U3 KOJMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOU
JIaThl JI0 HACTYIUICHHUS HanboJiee paHHe! 13 Jart:

- ucredennss 7 (Cemb) paboumx JHEH ¢ JaThl HACTYIUICHHS CpOKa WCIOJHEHUS
obs3aTenscTBa poccuiickuM smuTeHToM, 10 ([lecsaTh) paboumx mHEW C AaThl HACTYIUIGHHS CpOKa
MCIIOJHEHUsI 00513aTeIbCTBA HHOCTPAHHBIM AIMUTECHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHI 110 00€ECIIEHEHHNIO.

b) B cooTBeTcTBUM C MOPAIKOM, YKa3aHHBIM B IyHKTe 2 paszgena III u B [Ipunoxenuu 4 — ¢
HanOosiee paHHel U3 JaT, yKa3aHHOH B II1.a.

OreHka CHpaBeUIMBOW CTOUMOCTH J1eOUTOPCKOW 3a[J0JDKEHHOCTH IO YacTUYHOMY/HOJHOMY
MOTaIIEHUI0 YMUTEHTOM OCHOBHOTI'O JI0JIra I10 JIOJTOBBIM IIEHHBIM OymMaram OIpenelsieTcsi B CleIyIoIeM
HOpsAKE:

a) B pa3Mepe, ONPEACICHHOM Ha JaTy HACTYIICHHUS CPOKa HCIIOIHEHUSI COOTBETCTBYIOIETO
00s13aTeNIbCTBA B COOTBETCTBHHM C YCIOBHSIMH BBIIYCKA IIEHHON OyMaru, M UCXOJS W3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HaCTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIJICHUs HauOoJee paHHeH U3
Jar:

- ucredennss 7 (Cemb) paboumx JHEH ¢ JaThl HACTYIUICHHS CpPOKa WCIOJHEHUS
o0s3aTenbCTBa  poccuiickuM smuTeHTOM, 10 (nmecarb) paboumx JAHEH C JaThl HACTYIUICHHMS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM AIMUTECHTOM;

- BO3HUKHOBEHHMSI MHBIX COOBITHH 110 00ECIIEHEHUIO;

b) B cootBercTBHM ¢ MOPSAAKOM, YKa3aHHBIM B MyHKTe 2 pa3aena III u B Ilpunoxenuu 4 — ¢
HanOosiee paHHel U3 Jat, yKa3aHHOH B II1.a.

CnpaBeyiuBasi CTOUMOCTh J€OUTOPCKON 3a/I0JDKEHHOCTH 10 MPOIIEHTHOMY (KYITOHHOMY) JTOXOY,
YaCTUYHOMY/IIOJTHOMY IMOTAIlIeHHIO SMUTCHTOM OCHOBHOTO JOJNra IO JOJTOBBIM IIEHHBIM OyMaram
npu3HaeTcst paBHoi 0 (Homb), B cnydae odummamsHOro OmyOIuKOBaHUS COOOIIEHHS O OaHKPOTCTBE B
OTHOIIICHWH dMHTEHTa (JIHMIa, 00S3aHHOTO MO IEHHOW Oymare) - ¢ AaThl OQUITHAIEHOTO OMyOIHMKOBAHMS
Takoro coobuieHns. Takoi mopsaoK MPUMEHIETCS K 0053aTeIFCTBAM 32 CICAYIONMH HCKITFOUCHUSIMHE:

- 32 HCKJIIOYEHHEM J0Jra, OIEHWBAEMOTO OIEHITUKOM, 00ECIIEYeHHOTO TOPTYEMBIMH IICHHBIMH
Oymaramu, HEIBM)KUMOCTBIO, OIIMOHHBIM COTJIAIICHHEM, CTPAXOBKOW OO MOPYYHUTEIHCTBOM TPETHHX
ymir. OneHKa 00eCIIeYCHHOTO JIOJra IPOBOJAMUTCS ¢ YYETOM CPOKOB U BO3MOXKHOCTH IOJTYYCHUS BBITUIAT MIPH
peaym3anuu O0CCIeYeHUs] HAa OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
Vipasinsoniei KOMIaHUY;

- 3a MCKJIFOUYCHUEM CIIy4acB, KOTJa Y NAHHOTO TpeOoBaHMS (BBIMYCKa IIEHHBIX Oymar) UMCHTCS
PHIHOYHBIE KOTHPOBKM aKTHMBHOTO pHIHKA (1 YpOBHS OIlEHKH) JMOO WMEETCS OTYeT OIICHIINKA,
COCTaBIICHHBIN He paHee 6 MecsueB 110 aaThl oreHkH CYA, 1O COCTOSHMIO Ha JaTy Hadaja MpOIETypHI
GaHKpOTCTBa WM No3aHee. [Ipyu HCroIb30BaHUM OTYETA OICHIIMKA TIPH MOSBICHUH HOBOHM HH(MOpMAIH O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHUS 3a10JKEHHOCTH TN CHIDKCHUH OLIEHKH MOTCHINAIBHBIX CYMM K
TIOJYYCHUIO YIPABIAIOMIAs KOMIIAHWA JOJDKHA B CPOK He Ooiee 2 HeHenb MONYyYUTh HOBBIA OTYET
OIICHIIIHMKA MO0 IPUHATH CTOUMOCTH 33/I0JDKEHHOCTH PaBHOU HYIIIO.

JleOuTopckas 3aJ0JKEHHOCTE 0 IPOLIEHTHOMY JIOXOJY IT0 JICHEKHBLIM CPEACTBAM HAa CUETaxX, B
TOM YMCJI€ 10 MUHMMAJIbHBIM HECHM)KACMBIM OCTATKAM:

Kputepuu npusnanus:

- Jlata Havana 00s3aTENbCTBA COTJIACHO YCJIOBHUSIM JOTOBOPA/COTJANICHHS O MPOICHTHOM
JI0X0JI€ TI0 IEHEXKHBIM CPEJICTBaM Ha cyeTax yrpasistomniei komnanuu 1. Y. ITND
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Kpurepun npekpaiieHus pu3HaHUS:

- Jata okxoHuYaHHMS O0s3aTENBCTBA COTJACHO YCJOBUSAM  JOIOBOPA/COLNIAIICHHUS O
MPOLIEHTHOM JIOXO/JI€ TIO JICHEIKHBIM CpPEACTBaM Ha cueTax ympasisomeid komnanuu [1.Y. [TNOD;

- Jara nepeycTynku mpaBa TpeOOBaHUS O BHIILIATE BKJIAJa U HAYHCIICHHBIX MPOIICHTOB Ha
OCHOBAHUU JIOTOBOPA;

- Jarta pemenuss banka Poccun 00 0T3bIBe JHMICH3WM OaHKa, (ICHEKHBIE CpPEICTBa
MIEPEXOIAT B CTATYC MPOUEH NeOUTOPCKON 3aJ0KEHHOCTH);

- Jata nukBupanmu OaHKa COTJIACHO WH(OPMAIMK, PacKphITod B  o(UIHATHHOM
JIOCTYITHOM HUcTOYHUKE (B TOM umcie 3anuck B EI'PIOJI o nmukBuanym 6anka).

CripaBeinBasi CTONMOCTE AEOMTOPCKO 3aI0JDKEHHOCTH 1O TIPOIICHTHOMY JI0XOIY 110 ACHEKHBIM
cpeAacTBaM Ha cdertax ympasistouied kommnanuu Y. IIM® onpenensercs B cCymMMe HayMCICHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJIAIICHHS MPOLEHTOB HA CYMMY HECHHKAeMOTr'0 OCTATKa - B Cliy4ae, eCiid
YCIIOBHSI HAUMCJICHUS MPOLICHTOB ITO3BOJIIOT PACCUUTATh UX pa3Mep Ha aaty onpenencHus CUA.

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

[Ipouas geGuTOpCcKas 3aT0KEHHOCTD:
- ABaHCHI, BBITaHHEIE 3a cueT nMymiecTsa [P, B Tom uncie obecnednTenbHbIe IaTeXN
0 JOTOBOpaM apeHIbl HEABMKAMOTO UMYIIIECTBA, B KOTOPBIX DOHA BEICTYIIAET apeHIATOPOM;
- Jleburopckas 3a0/DKEHHOCTD yIpaBiittomeid komnanuu nepen [TND;
- Jleburopckas 3a0JKEHHOCTh, BOSHHUKINAS TI0 IOTOBOPaM € ayJUTOPCKOW OpTaHHU3aINeH,
OLICHIIIKOM, CIICL[HaJIN3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B npaBuiax 1Y ITU®;
- Jeburopckasi 3aJOJDKEHHOCTh 10 Hajoram, cOopaM, IOLUIMHAM B OIOJDKETHI BCEX
YpPOBHEH;
- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MELIEHHIO CYMMBI HAJIOTOB U3 Orojkera PO;
- Jleburopckas 3a10KEHHOCTE M0 aPEH/IHBIM IIaTe)ams;
- Jleburopckas 3a70;DKEHHOCTD 110 CYJIeOHBIM PEIICHISIM;
- JebuTtopckas 3aJ0KEHHOCTD 110 HEMIOTHOM OIUIaTe HHBECTHIIMOHHBIX I1ACB;
— Jlebutopckas 3a0DKEHHOCTh, BO3HHKIIAs B pe3yibTaTe IEpeJadd eBpOOOIHraiuii B
OIIIaTy 3aMEIAIoINX OONUTannii IPH UX pasMemleHHH (B TOM JHUCIIe B CiIydae Iepeaadn
(YcTynku) BCeX MMYIIECTBEHHBIX W HWHBIX IPaB IO €BPOOOIHTAUSAM POCCHICKHM
IOPUIAMYECKUM JIMLAM);
- [Ipouas neburopckas 3a10J1KEHHOCTb.
Kpurepun npusHanus:
- Jnst neGUTOpPCKOM 3a0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOTOB M3 Oo/pkera PO —
nara npunsatus HJC no paboTam u yciryram K BBIYETY;
- Jnst nebutopckoii 3a10JDKEHHOCTH 110 CyJEOHBIM PELISHUSIM - J1aTa BCTYIUICHUS B CHILY
YKa3aHHOTO peIIeHus;
— JleOutopckas 3al0JDKEHHOCTh, BO3HHKINAS B pe3ylbTaTe mepemaqn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPAB IT0 €BPOOOIUTAIMAM POCCHICKAM IOPHINYECKUM JINIAM B
OomIaTy 3aMEIAoOMX OOJWTauii TpH WX pasMemeHHH — Jara YCTYIKH BCeX
MMYIIECTBEHHBIX M WHBIX IPaB 10 €BPOOOIHMramusM B COOTBETCTBHH C JIOTOBOPOM
YCTYNKH TpeOoBaHUS (MJIM B TOM Cily4dae, €CJIM JOKYMEHTOM, COJIEp)KallluM YCIOBHSA
pasMelleHus LEeHHBIX Oymar, IpeayCMOTPEH OJHOCTOpOHHMH akT ycrynku npas (Deed
Poll of Assignment) — para NpPUHATHS YCTYNKM B COOTBETCTBUH C YCIIOBHSIMH
oxHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).
- st ocTasbHBIX BHJIOB aKTHUBOB - JlaTa Iiepe/iadyl aKTUBOB (JICHE)XXHBIX CPEJICTB) JIMILY, B
OTHOIIEHUH KOTOPOTO BO3HHUKAET AEOUTOPCKas 3a/I0JDKEHHOCTb.
Kpurepun npekpareHust mpu3HaHus:
- Jnst meOuTOPCKO 3aJ0OHKEHHOCTH 110 BO3MEIICHHIO CYMMBI HAJIOTOB U3 O10pketa PO —
JlaTa uCIoiHeHus o0s3atenscTBa nepen [TM® cornacHo HaoroBomy kojaekcy Pd;

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

IIporHo3Hble 3HAuCHMS O00A3ATENBCTB, PACCYMTAHHBIC YTpPaBIAIOLICH KOMIaHWEH, mpenoctaBisiiorcs B Creluaan3upOBaHHBIA
JENO3UTapHil Ha KaxIyro AaTy onpenencHus CUA ¢ ykazaHueM Ieproaa BEIOOPKH H OOBSCHAIONINX IEPEMEHHBIX.

st meneil anmpokCcHManmMM pasMepa 00s3aTENbCTB HCIOJNB3YeTCsl CTaTHCTUKAa 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 noctyrieHust JOKyMeHTa, TIOATBEPIKAAIONIEr0 OKa3aHHBIC YCIIYTH, IPOU3BOANTCS KOPPEKTHPOBKA HAUHCICHHBIX 0053aTe/IbCTB
JI0 UX PEaJIbHOTO 3HAUCHHSI.
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JJist ocTabHBIX BHJIOB aKTHBOB:

Jara ucnionnenus o0s3atenbets nepen [N, cornacHo n0roBopy;

JaTa nukBHIAMU KOHTpAreHTa, coryiacHo Boinucke, u3 EI'PIOJL;

JeOutopckas 3al0JKCHHOCTh, BO3HHKIIAs B pe3yibraTe mepenaun (yCTYIKH) BCEX
HMMYIIECTBEHHBIX U UHBIX MIPAB [0 €BPOOOIUralMsIM POCCHUICKUM IOPHIUYCCKUM JIUIAM B
OIIIaTy 3aMEIAIOMNX O0IUTaui IPH X pa3MEIICHUH:

JlaTa 3a4MCIICHHs 3aMelarmux odauranui Ha cueT nerno YK J1.Y. [TN®D;

aTa TONY4eHHS JOKYMEHTOB H YBEAOMIICHHH, NPETyCMOTPEHHBIX JTOKYMEHTOM,
COIIEpIKAIIUM YCJIOBUS pa3MeIleHHs IIeHHBIX Oymar, B cilydae OTKJIOHCHHS O(epTh
(ycTymka mpaB 1o eBpOOOIUTAIsAM) SMATEHTOM 3aMEIIAIOIINX OO0IUTaIlni;

JlaTa TIPEKpaIICHHs JTOTOBOpa HAa MPHOOPETEHUE 3aMEIIAIONINX OOMUranuii (B TOM 4HCIe

IO HHBIM OCHOBaHMSM, IIPEIyCMOTPEHHBIM 3aKOHOIaTelbcTBOM Poccuiickoir ®enepaunu).lIpodero
NpeKpalieHus npaBa TpeOOBaHMs B COOTBETCTBHU C ACHCTBYIOUIMM 3aKOHOAATEILCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, NIPEyCMOTPEHHBIM MoJ0xkeHUssMU rn1aBbl 26 'K PD) unu gnorosopom.

CrpaBeuiMBasi CTOMMOCTB IPOYel 1eOUTOPCKON 3a/10JPKEHHOCTH OTIPEAEISIeTCS:

B CyMME OCTaTKa 33J0JDKCHHOCTH Ha nary onpeaencuus CUA:

JUTSI OTIEpAIIMOHHON JeOUTOPCKOH 3aJ0KEHHOCTH;

JUTsT TeOUTOPCKOM 3aJ0JDKEHHOCTH IO HajloraM, cOopam, MOIIIMHAM B OFOJKETHI BCEX

YPOBHEH;

JUTSL TEOUTOPCKOM 3aI0JDKEHHOCTH yIpaBJisttonie komnanuu nepen [1M®, Bo3HuKIas B

pe3yibTaTe HapyIICHUS MPaB BIAACIHIICB HHBECTUIIMOHHBIX MTAeB B TEUCHUH 25 pabounx

JTHEH ¢ 1aThl €€ BOZHUKHOBCHUS

JUIE  IeOUTOPCKOW  3aJIOJDKEHHOCTH, BO3HHUKIICH [0 JOrOBOpaM C  ayAHTOPCKOM

OpraHW3allUCH, OICHIIUKOM, CICIHATN3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM,

ykazanHeiMH B npaBwiax Y [IN® B Teuenun 25 paboumx IHEW C JaThl OKOHYAHHS

CpOKa OKa3aHWs YCIIYT, YCTAHOBICHHOH ycloBHsMHU noroBopa. OOeclieHeHHEe yKa3aHHOM

JIeOUTOPCKON 330JDKCHHOCTH HE MTPOU3BOIUTCS MIPH COOIOICHUU CIICAYIOIIUX YCIOBHIA:

v Hann4me 000CHOBaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIEHUS
VYnpasnsromeii KOMIIaHUE O TOM, YTO YBEJIHMYEHHE CPOKOB OKa3aHU YCIyT WIIN
morameHnst JeOUTOPCKON 3aJO0JDKEHHOCTH HE SBISETCS CIEIACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B JCITEIHHOCTH JTOJDKHHKA;

v\ HaluyMe JOKYMEHTAIBHOIO MOATBEPXKIECHHUS OT KOHTPAreHTa CPOKOB IOTAIleHUs
3aJI0JDKEHHOCTH /oka3aHus ycnyr [T ®;

JUTSL IEOUTOPCKO# 3aI0JKEHHOCTH 10 BO3MEIICHUIO CYMMBI HaJIOroB U3 Oropkera PO,

JUTSL IEOUTOPCKON 33JI0JDKEHHOCTH 110 CyJeOHBIM perieHusM B TeucHue 10 pabouux qHei

C JIaThl IPU3HAHHS.

B CyMMe, OIPEIEIICHHON C MCIOJIb30BAaHUEM METOJIa MPUBEICHHON CTOMMOCTH Oy TyIIHX

JACHC)HBIX ITOTOKOB (HpnnomeHne 4) B HMHBIX ClIydadX € MOMCHTA IMpPU3HAHHA A0 HACTYIUICHUS CPOKa
ITOJIHOT'O MMOralCHus 3a10JIKCHHOCTH.

CrpaBemmnBasi CTOUMOCTh IEOMTOPCKON 3aI0DKCHHOCTH, BO3HUKIIEH B pe3yibTare
repenady eBpoOoOJUTAIMA B OIUIATY 3aMEMAIONINX OOJIMTaIii IpH UX pa3MelneHuu (B
TOM YHCIIe B ciy4ae mepemadn (YCTYNKH) BCEX HWMYIIECTBEHHBIX M HHBIX MpPaB II0
eBpoOOIHTanysIM  POCCHHCKMM  IOPUAWYCCKHM  JIMIaM), TpPHU3HAeTCI  PaBHOM
CIPaBeNIUBOM CTOMMOCTH €BpPOOONHTanyid, TepelaHHBIX B OIUIATY 3aMEHIaroIInX
o0nuranuii WM 1o KOTOPBIM Iepeaansbl (YCTyIUIEHbI) BCe MMYIIIECTBEHHBIE U HHBIC TIpaBa
poccuiickuM  fopuaudeckuM JsmnaM. CropaBeuiMBas CTOMMOCTB — €BpPOOOJIHUranui,
NepelaHHbIX B OIUIaTy 3aMEIIAIOIUX OONHranui MM 10 KOTOPBIM IepelaHbl
(ycTymieHsl) Bce MMYILIECTBEHHBIC M WHBIE IPaBa POCCHUMCKUM IOPHIMYECKHM JIMIAM,
ompenensiercss B obmeMm nopsake B coorBerctBuM ¢ [lpaBumamu CYA, ¢ yderom
HAKOIJICHHOTO KYIIOHHOTO JOXOAa Ha JaTy ONIpEeAENICHHWS CIPABEIIMBON CTOMMOCTH
JIeOUTOPCKOM 3aI0JDKEHHOCTH.

B cirygae BO3SHHUKHOBEHHSI IPU3HAKOB OOECIICHEHHSI IMUTEHTA 3aMEIIAIOIINX OOIUTaIHii,
CIpaBeNINBasi CTOMMOCTh JIEOMTOPCKOHW 3aJOIDKCHHOCTH OMPEHEISeTCsS ITOCPEICTBOM
MPUMEHEHHUS METOJa TPUBEACHHONH CTOMMOCTH OYAYIIMX [EHEKHBIX IIOTOKOB K
€BpOOOJIUTAIIMSIM, TIEPETaHHBIM B OILIATy 3aMelIaronux obnuranuii (B TOM YHCIE, 10
KOTOpPBIM IiepesiaHbl (yCTYIUIEHBI) BCE MMYILECTBEHHBIE W HWHBIC INpaBa POCCHHCKUM
IOPUAMYECKUM JIMLAM), C YYETOM KpPEAMTHBIX PHCKOB OSMHUTEHTa 3aMEIIaloIInX
obmuranuii (Ipunoxenne 4).

B CJIydyac BHCCCHUA W3MEHCHHI B yCJa0BUA AOTOBOpa B YaCTU OIIPEACIICHUS CPOKa MOramicHUusA
3aJ0JKCHHOCTH, MaKCUMAaJIbHBIN CpPOK B HLCJIAX BLI60pa METOAa OLCHKU ONPECACIIACTCA B COOTBECTCTBHUU C
N3MCHCHHBIM CPOKOM IOTalllC€HHA 3aJ0JIPKEHHOCTH, ﬂeﬁCTBy}OHIHM Ha OaTy OUCHKH, MPUYEM HAKOIIJICHUC
CpoOKa nmoramcHus 3aJ0JI>KCHHOCTH HE IIPOUCXOIUT.
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IMon omepanyoHHON MOHMMAETCS ICOMTOPCKAs 3a0JIKCHHOCTh KOHTPAreHTAa, BO3HHUKAIOIIAS B
X0JIC HOPMaJIBHOTO OINEPAIHOHHOTO IIUKJIA, KOTOpasi OyIeT MOranicHa B TCUYCHUE OTNPEICIICHHBIX CPOKOB, B
cilydae MPOCPOYKM HCHOJIHEHUS 00s3aTeNbCTB. J[OMyCTHMBIC CPOKH MPOCPOYKH, YCTAHOBIICHHBIC IS
OIEPALMOHHON JEOUTOPCKON 3aJ0JDKCHHOCTH, HE JOJDKHBI MPUBOAUTH K TPU3HAHUIO OC3HAJCKHON K
MOJYYCHUIO 3aJ0JDKEHHOCTH, a Takke K OOCCIEHEHHIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh Oyaer
pean3oBaHa YHpaBIISAIOMIEH KOMITAaHWEH B IOJHOM 00BEMe B CPOKH, YKJIAJBIBAIOIIHECS B HOPMAJIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) IIPaKTHKY B3aMMOJEHCTBHA C KOHKPETHBIM BHAOM JIEOMTOPCKON
3a/I0JDKEHHOCTH. Y CTaHOBJCHHBIE CPOKH IIPOCPOYKH OIPENENeHB Ha OCHOBAaHHMM BHYTPEHHHUX
CTaTUCTHYECKNX IAaHHBIX YIPABIIONIEH KOMIAHWW. YKa3aHHAs 3al0/DKCHHOCTh OyHeT peanm3oBaHa
YIPaBIIAIONIEH KOMIIAaHUEH B TTOJIHOM 00BEME B CPOKH, YKJIaIBIBAIOIINEC B HOPMAIbHYIO PHIHOYHYIO (MIIH
BHYTPCHHIOIO) IPAKTUKY B3aUMOJICHCTBHS C KOHKPETHBIM BUIOM JICOUTOPCKOM 3a0DKEHHOCTH.

JleOuTopckasi 3aJ0JDKEHHOCTh, IO KOTOPOM BBISBICH OJUH WJIM HECKOJBKO IPU3HAKOB
oOecCIleHEHMsI, YKa3aHHBIX B pasnuene 2. [lopsgok KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIIMX
umymiectso [TN®D, xkpome HOMycTUMOW MPOCPOYKH OOS3aTEILCTB B PaMKax OINEPAIMOHHOTO IUKJA, HE
MOJKET OBITh IPU3HAHA ONEPAITUIOHHOM.

Bunpl, yciaoBus Mo BUIAM IS PU3HAHUS JEOUTOPCKOM 3aI0JDKCHHOCTH OTIEPAIIMOHHOM, a TaKKe
JIOMTyCTUMBIE CPOKHM HApYIICHUS YCIOBHS WCIIOJHEHUS OO0A3aTeNBCTB KOHTPAreHTOM (ITOTamIeHHS
JIeONTOPCKON 3a/I0JDKEHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHH CO CIIOKHMBIICHCS B paMKax
JIOBEPHUTEIBHOTO YIIPABICHHUS ITaeBBIM MHBECTUIIMOHHBIM (OHIOM MPAKTHKOH onucansl B [Tprinoxennu 5.

[Ipu HacTymIeHHH CpOKa IPOCPOYKH CBBINIE CPOKOB, OIMMCAHHBIX IO BHIAM 3aI0JDKEHHOCTH B
[Ipunoxennn 5, a Takke HE3aBHCUMO OT HAJWYWS W CPOKA IIPOCPOYKH TPHU BO3ZHMKHOBEHHUH HWHBIX
COOBITHH, BEIymMX K OOCCIICHCHUIO, CTOMMOCTh 3aJI0JDKCHHOCTH OMPEICNACTCS B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKHU CIIPABEATIUBON CTOMMOCTH, peaycMoTpeHHo [Ipunoxenuem 4.

CHEXHBIC CPEACTBA, HAaXOJsIIMecsl Yy npodeccHOoHANbHBIX YYacCTHHKOB DbIHKA IICHHBIX Oymar
(manee — 6pokep).

Kpurepuu npuzHaHus:

JaTa 3agncneHus IEHEKHBIX CPEICTB Ha CIIEIMAbHBIN OPOKEPCKHUH CYeT Ha OCHOBAHWU OTYETA
Opoxkepa.

Kpurepun npekpareHust mpu3HaHus:

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

- nmata pemreHuss banka Poccum 00 0T3bIBe JIMIEH3MHM y Opokepa (ICHEKHBIC CpelCcTBa
HEepeXOAT B CTaTyC Npove 1eONTOPCKON 3a10JDKEHHOCTH).

— JaTta JUKBHIAUMK OpoKepa cOrilacHO MH(OPMALUM, PACKPHITOW B O(QHIMUAIBHOM JOCTYITHOM
ucrounuke (B ToM umcie 3amucu B ETPHOJI o mukBumanuu Opokepa).

CrpaBeuiMBasi CTOMMOCTD JAEHEKHBIX CPEJICTB, HAXOMAIINXCS Y OpoKepa OnpelesnsieTcss B CyMMe
OCTaTKa Ha CIEIMAIEHOM OPOKEPCKOM CHETe.

Benmnunnaa nebuTopckol 3aJ0KEHHOCTH OpoKepa JO0JDKHA COBMANaTh C CYMMOW JEHEKHBIX
CPEICTB, OCTABIINXCS B pacHoOpsDKEHHH Opokepa Ha ocHOoBaHMU OTdera OpoKepa, COCTABICHHOTO 3a JCHb,
Ha KOTOPBIH ONpENenseTcss CTONMOCTh YUCTBIX aKTHBOB.

CrpaBeyIMBOHl CTOMMOCTBIO JEOUTOPCKON 3aT0JKEHHOCTH OpOKepa IO JACHEKHBIM CPEACTBAM,
HaXOIAMMMCS Ha OpOKEpCKOM cueTe, MPU3HACTCS OCTATOK JEHEKHBIX CPEICTB Ha KOHEN IHS II0CIe
COBEpILEHH BCeX ornepanuii ¢ aktuBamu QOHA, COTIIAaCHO OTYETy OpoKepa.

Jlata 1 coObITHS, TPUBOASAIINE K OOECIIEHEHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEJCTB CO CIICIHAILHOIO OPOKEPCKOTo cUeTa He
MCIIOJIHEHO B T€YEHHE OJHOTO pabouero JHs C JaThl IPeIbBICHUS OpyUYeHus (KpoMe CilydaeB Nepeiadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciyyae — 2 pabouux JHEH) clpaBelIMBasi CTOMMOCTb
JCHE)KHBIX CPEJCTB Ha CIICUAJIbHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJOB KOPPEKTUPOBKH
crpaBeUIMBOi ctoumoctu (myHKT 2 paszena I u [Tpunoxxenue 4 nacrosmux [pasun).

JaTta aHHYynMHpOBaHWS JHMIEH3WM OpoKepa SBIIETCS OAaTOH HACTYIUIGHHS OCHOBAaHHWHA IS
HACTYIIJICHUSI CPOKa HCIIOJTHEHUS 00S3aTeNbCTB MO NeOUTOPCKOM 3a70/KeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBEUINBAsi CTOMMOCTH JEOUTOPCKOM 3aM0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C Y4ETOM
nosiockeHnit myHkTa 2 paznena 11 u I[Tpunosxxenus 4 Hactosimux [IpaBui.

One[gaunonﬂas{ apcHja.
Ilo JA0TOBOpamM OnepaHHOHHOﬁ apeHbl, B KOTOPbLIX CDOH[[ BBICTYIIACT apPCHAOAATCIIEM,

JIeOUTOpCKasi 33JJ0JDKEHHOCTh B CyMME IUIATEkKa, MOJUICHKAINICTO OIUIaTe 3a PacyeTHBIA nepuoy (IepHo,
OTpeJIeNIIEMbIl JIOTOBOPOM apeH/bl, KaK IepuoJ, 3a KOTOPBIM NPOM3BOAMUTCS ApEHAHBIN IUIaTeX —
MECSII/KBapTal/TIOTYTOANE/TO) MPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro pacyeTHOro mepuona. B
cJIydae €CIi IMOCIICAHUH JICHb TAKOTO MEPUo/ia SBIISICTCS HepabouuM JTHEM, TeOUTOpCKast 3a10JKEHHOCTh B
CyMMe apeH/IHOTO IIIaTeXa 3a BECh paCUeTHBIN MEePHOA MPU3HAETCS Ha ITOCIeAHNIN pabodynii JeHb Teproa
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C y4eToM Hepabouux IHEH mocie Aatel pacueTa. JJeOuTopckas 3aI01KEHHOCTh MPEKPaIacT MPU3HABATHCS
B MOMEHT OIUIATHl apeHIaTopoM. Eciu apeH/iHas miata BHECEHA apeHIATOPOM aBaHCOM, TO MPEKPAICHUE
NpPU3HAHUS JIEOUTOPCKOW 3aJ0KEHHOCTH IPOU3BOIUTCS OIHOBPEMCHHO C IMPEKPAIICHUEM IPH3HAHUS
KPEIUTOPCKON 3aJI0JDKEHHOCTH MO COOTBETCTBYIOIIEMY MMOJYYCHHOMY aBaHCY. B ciydae ompeneiceHus
CYA Ha jgatry, KOTOpas HE COBMAJaeT C JAaTOW OKOHYAHHS TEKYIIEr0 PacdyeTHOrO MEPUOJa/TIOCICIHUM
pabovuM JHEM TEKYIIEro pacyeTHOTro MepHo/ia, JONOIHUTEIBHO MPU3HACTCS 1eOUTOPCKast 38 J0DKSHHOCTD
B CyMMe€ JOJId apeHIHOro 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

A3 _P$r1—rn+1”

rue:

P — apen/iHbIil MIaTEX, OTHOCAIIUICS K TEKYIIEMY MIEPUOLY,
t — ;maTa OLCHKH,

tp, — Jara Ha4dajia pac4e€THOI'O IIepuoja,

tl —JlaTa OKOHYaHUus paCcu€THOro nepuoaa.

7. Ilpu3HaHMe W OLEHKAa J0rOBOPOB CTPOMTEJLCTBA M NPHOOpeTeHHs
00bEKTOB HEIBHKMMOI0 HMYLIIECTBA

NmymiecTBeHHbIe MTpaBa U3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 0OBEKTOB HEABHKIMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAK)KEe MHOTO JIOTOBOPA Ha CTPOUTENILCTBO (CO3/IaHUE) 0OBEKTa
HEABWYKUMOTO UMYIIECTBA TIPHU3HAIOTCS:

— B MOMEHT BCTYIICHUS B CUILY,

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

JlaHHbIe UMYILIECTBEHHBIE MIPaBa U3 10TOBOPOB MPU3HAIOTCS 10 HACTYIJICHUS MOMEHTA:

— JlaTa TOCYApCTBCHHOM PErUCTpaIiK [IpaBa COOCTBCHHOCTH HAa HEJBIXKUMOE UMYIIIECTBO
BJIa/IeNbleB MHBECTUIIMOHHBIX naeB [1IM®d, nonreepxnenHas Beinuckoi uz EI'PH;

— nepenadr GoHIOM MpaB U 00s3aTETLCTB TI0 JOTOBOPY TPEThEMY JIUILY;

— MPOYEero TMpeKpamleHusi MpaB HW 00sA3aTEIbCTB 10 JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEILCTBOM HIIH JIOTOBOPOM.

OneHka CHpaBeIMBON CTOMMOCTH HMYIIECTBCHHBIX MPaB IO JIOTOBOPY IIPOH3BOIUTCS
OIICHIIMKOM B CPOKH, COOTBETCTBYIOIIME TpeOOBaHMAM 3aKoHomaTenbcTBa. CTOMMOCTH aKTHBa
OTIpeJIeIIeTCS. HA OCHOBAaHUM JIOCTYIMHOro Ha MoMeHT ompezeneHuss CHA oTdera OLEHLIMKA C JATOM
OIICHKY HanOoJjee OJU3KOI K aTe OMpEe/IeIICHHUs €r0 CTOMMOCTH.

B cnydae, ecium B mepuoJ MPUMEHEHHS OTYETa OLEHIIMKA Ji1 OMpEleeHHs CIpPaBeIMBON
CTOMMOCTH AaKTHBa, BO3HUKACT (BBIABISICTCSA) COOBITHE, Beayliece K OOCCIICHCHUIO, TO YIpPaBIISrOINAs
KOMITaHUSI MHUIIMUPYET BHEIJIAHOBYIO OIICHKY aKTHBa OICHIIMKOM He mo3nHee 10 (mecsatu) paboumnx aHEH
C JIaThl BBISIBIICHUS MPU3HAKOB oOecleHeHus. Jlarta, MO COCTOSHHIO HAa KOTOPYIO OIpENCNseTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIeHEHHIO.

OrneHka crpaBeIMBON CTOMMOCTH 00SI3aTENIBCTB TI0 TIOTOBOPY MPOU3BOJIUTCS HA JIATy OLEHKH TI0
METOJIMKE aHATIOTMYHON METOAMKE OIEHKH CIIPABEIITMBON CTOMMOCTH KPEIUTOPCKOMN 3aJJ0KEHHOCTH.

8. Hpmﬂa}me 1 OIICHKA HSIBU)KUMOT0 UMYyLIE€CTBA

OO0BEKT HEIBMYKUMOTO UMYIIIECTBA IIPU3HACTCS B KAUCCTBE aKTHBA C HauboJice paHHEH 3 JaT:

- JlaTa npuemMa-nepeaayu, NoATBEP>KACHHAs aKTOM IprueMa nepeadm;

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

OOBEKT HEJBM)KMMOTO HMYIICCTBA, IMOJYYCHHBIA B PE3yJIbTaTEC 3aBEPUICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMU Ha OCHOBAaHUHM JOTOBOpPA YYaCTHS B JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBHXKUMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TakXe WHOI0 JIOTOBOpa Ha TpHOOpeTeHHne OObeKTa
HEABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIEC TIpaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOHA, IPU3HAIOTCS
B KadecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpaiy TpaBa COOCTBEHHOCTH Ha HEIBIKUMOE
MMYIIECTBO BiazeblieB HHBeCTUIIMOHHBIX NaeB [N D, noaTBepxnenHoi Boinuckoit u3 EI'PH.

B cinydae, ecnmu 00BEKT HENBHKMMOCTH BO3HHKAeT B pe3yibTaTe paslena APYroro oObeKTa
HEJIBIXKMMOCTH, BXOJAINETO B cocTaB uMmymiectBa DoHIA, BHOBb BO3HHKINUN OOBCKT MpPU3HACTCS B
Ka4yeCcTBE aKTHBa, a OOBEKT HEIBMIKMMOCTH, KOTOPBIN MOJIUIekKANl paszeiy, MPeKpaliaeT MpU3HaBaThCs B
KayecTBE aKTHUBAa C MOMEHTa BHECEHHS IaHHBIX O HEM B €JUHBIA TOCYNAapCTBEHHBIH peecTp IpaB Ha
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HCABMXMMOC HMMYIIECTBO U CACJIOK C HHUM IIpU YCJIOBUU HAJIUYUA OTUCTAa OLCHIIWKA Ha pa3dCJICHHBLIC
00beKTH. B ciIydae, €ciu 00BEKT HCABMXMMOCTU BO3HHUKACT B PE3YJIbTATC 06’BC,HI/IH€HI/IH HCCKOJIBKHX
00BEKTOB HCABMXKUMOCTH, BXOIAIIUX B COCTAB UMYIIECTBA CDOH[[a, BHOBb BO3HUKIIUN 00BEKT MpUu3HacTCA
B Ka4yCCTBC aKTHBaA, a 06L€HI/IH€HHLI€ O0OBEKTEI HCABWKMMOCTU MPEKpAIlalOT MPU3HABATLCA B KAa4YCCTBC
aKThBa C MOMCHTa BHCCCHHA JAaHHBIX O HEM B e[lI/IHLIﬁ FOCY,HapCTBeHHLIﬁ peecTp npaB Ha HECABUIKUMOC
UMYIIECTBO U CACTIOK C HUM IIPHU YCIIOBUU HAJIUYNA OTYETA OLCHIIIMKA Ha O6BCHHHCHHBIﬁ OOBCKT.

Kpurepun npekpareHust mpu3HaHus:

- Jara mepemaun HEABIKMMOTO HMMYIIECTBa HOBOMY IpaBOoOONajaTenmo  — Hamboiee
paHHAA U3 JaT:

—  Jarta mpuema-nepeaadr, HOATBepKICHHAs aKTOM IIpHueMa repeaadn;
— JaTa roCyJapCTBEHHOW PErMCTPaIldH MEpeXxoja MpaBa COOCTBEHHOCTH HA HEIBIIKUMOC
HMMYIIECTBO HOBOMY IIPaBOOOIAIATEI0, MOATBEPKAcHHAss BbInuckoi u3 EI'PH;

- Jara mpekpaiieHus npaBa COOCTBEHHOCTH B CBSI3M C T'OCYIApCTBCHHOHN pErHCTpaIucii
JUKBUIAIUN HEIBHKMUMOTO HMMYIIECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIJAHHBIM PETHCTPUPYIOLINM
OpPTraHOM C OTMETKOM O PEerHCTPAIlHOHHOM JICHCTBHH.

Omnenka OOBEKTa HEIBIKAMOCTH NPOM3BOIUTCA OIECHIIUKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATENIHECTBA. CTOMMOCTD aKTHBA OTIPENEIIeTCS HA OCHOBAHUH JOCTYITHOTO HA MOMEHT
onpenenennss CUA ordera OIEHIIMKA C JATOW OICHKHM HambOosee ONMM3KON K JaTe OMNpeNeeHHs ero
CTOMMOCTH.

B cmywae, ecin B mepnon MPUMEHEHHS OTYETa OICHIINKA ISl ONpPEIENICHHS CIIPAaBEITHBOI
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABJSICTCS) COOBITHE, Bemyllee K OOCCICHEHHIO, TO YTIpaBJISIONIast
KOMITaHUSI MHUIIMUPYET BHEIJIAHOBYIO OICHKY aKTHBa OICHIIMKOM He mo3nHee 10 (mecsatu) paboumx gHen
C JIaThl BBISIBICHUS MPU3HAKOB oOecleHeHus. Jlarta, MO COCTOSHHIO Ha KOTOPYIO OMpENeNseTcs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHUS, BEYIIETO K 00CCIICHEHUIO.

[pu oleHKE CIIPaBeNINBOI CTOMMOCTH 00BEKTa HEABKUMOCTH, HAXOIAIIECTOCS B OTICPAIIHOHHOM
apeHze, mo KoTopoii DoHA sBISETCS apeHIOJAaTe]eM, YCIOBHS apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpaKeHBI OIICHIIMKOM B OleHKe. OTIENbHBIA aKTUB B OTHOIICHHU JIOTOBOPA OMCPAI[MOHHON apeHIbI
00BEKTa HEIBIKMMOCTH HE TpHu3HaeTcs. Ilpu 3TOM B cripaBeIMBYIO0 CTOMMOCTD OOBEKTa HEIBHKHUMOCTU
HE BKIJIFOYAETCS MpenoIriaTa MM HAYHCICHHBIA 3a HCTEKIINH MEePHOA JOXOJ TI0 JOTOBOPY ONEpaIlOHHON
apeHAbl, KOTOPBIE TIPU3HAIOTCS B KaYeCTBE OTIACIFHOTO 00s3aTeNbCTBA (3aJ0DKEHHOCTH TI0 TTOTYYEeHHBIM
MpenoTuIaTaM) Wi aKTHBA (IEOUTOPCKOM 3aI0JDKEHHOCTH).

9. Ilpu3HaHue W OIEHKAa [PAroueHHbIX MeTA/UIOB M Tpe0OBaHMH K
KpeIuTHO OpraHM3auuu BBIILIATHTL JeHEeKHBII ’KBHBAJICHT

APArou€HHbIX METAJJIOB.
Buabl akTUBOB:
— JlparonieHHbIE METaJUIbl, B TOM YHCJIE, YIHThIBAa€MbIe Ha TOPTOBOM OaHKOBCKOM CHETE
(manee — TBC), otkpriteie B HKO HKI] (AO);
— TpeboBanusi K KPEOUTHOH OpraHW3aldd  BBHIIUIATUTH  JCHC)KHBIA  SKBHBAJICHT
JIParoleHHBIX METAJUIOB (J1aee — YKBUBAJICHT).

Kpurtepnu npusnanus:

JI71st iparoneHHbIX METaJIOB:

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

JIist mparoreHHBIX METaIoB, yauThiBaeMbie Ha THC:

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

Jlnst TpeboBaHMA K KPEIUTHON OPTaHM3allMU BBITUIATHTH JIEHEKHBIN 3KBHUBAJICHT AParolleHHBIX
METAaJUIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BEIMKCKE CO CYeTa KPEIUTHOM OpraHU3aIluy O
3a4HCICHUM HA METAJUTMUYECKHUM CYET IParoleHHbIX METAJIOB HA OCHOBAHUHU JOTOBOPA.

Kpurtepuu npekpaineHusi Npu3HAHUSA:

JIyist AparoleHHBIX METAILIOB!

- laTa mepexo/ia npaBa cCOOCTBEHHOCTH, MTOATBEPKICHHAS aKTOM MPHEMa-TepeIaun;

Jl71st iparoneHHBIX METaoB, yuuThiBaeMble Ha THC:

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

Jlnst TpeboBaHMA K KPEIUTHON OpPTaHM3AlMU BBITUIATHTH JIEHEKHBIN 3KBHUBAJICHT AParoleHHBIX
METAaJUIOB:
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- JlaTa CHHUCAHUS C METAJJIMYECKOr0 CUeTa APAroLleHHbIX METAJIOB B COOTBETCTBUU C YCIOBHSIMHU
JIOTOBODA;

- nata peuienust banka Poccun 00 oT3bIBe nMIeH3MM OaHKa (JIEHEKHBIE CPE/ICTBA MEPEXOJAT B
CTaTyC Mpoueil 1e0UTOPCKOI 3a0JKEHHOCTN);

- Jara JMKBHUAALMHM KPEIUTHOW OPTraHM3alMM, B KOTOPOW OTKPHIT METAUIMYECKHH CUeT,
HHPOPMALUSI 0 KOTOPOH pacKphITa B O(UIIMATEHOM TOCTYITHOM HCTOYHHKE

JoctymabsiM peiakoM siBisieTcst [IAO «MockoBekast bupikay.

JlparoneHHple MeETanigbl M WX SKBHBAICHT OTpaxaloTcss Ha pgary ompenenenuss CYA 1o
CJICAYIONINM CIIPABEIIMBBIM LIEHAM C y4ETOM Beca APAroleHHOr0 METa/lula, 32 KOTOPBIH OMpenenseTcs
Ka)kIas U3 LeH:

1.1ena 3axpeiTist ¢ MockoBckoit 6upsku (Mb), B uacTHOCTH:

- GLD RUB_TOM - nyis 30510T4;

- SLV RUB_TOM - mns cepebpa.

Llensr MockoBckoit Oupxu (MB) 3a oguH rpamMm npuBozstcs K Bamore onpeaenenuss CHA mo
Kypcy, yctanoBieHHoMY B [IpaBunax onpenenenus CHA

2. Ilena banka Poccuu (rmpu oTcyTcTBHHM 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 pa3Mepe PasHHUIBI MEXKIY CIIPAaBEITNBOM
CTOMMOCTBIO JIParOl€HHBIX METAUIOB / WX JKBHBAJCHTOM B Bamiore pacuera CYA, sBisrommxcs
MPEIMETOM CACTKH, U CYMMOU CIICJIKH B BAIOTE CIICJIKH, IPUBEACHHON K Bamore pacuera CUA.

B ciydae mMOJIOKUTENBHON pa3HUIIBI, CICIKAa MPU3HACTCA B COCTABE aKTHBOB (IeOUTOpCKAas
3aJI0JDKEHHOCTh) Y TOKyHatess/ B cocTaBe 00s3aTENbCTB (KPEAMTOPCKAs 3al0JDKCHHOCTH) y MPOJABIIA,
OTPHIIATCIILHOW PA3HHIBI - B COCTaBE 0053aTeNbCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTH) Yy MOKYHATels/B
COCTaBE aKTUBOB (ICOUTOPCKAs 33JOJPKEHHOCTD) Y IPOIABIIA.

CrpaBeuinBasi CTOMMOCTh JIParollCHHBIX METAJUIOB M WX OSKBHBAJCHT MpH3HAeTCs paBHOH ()
(Hommn):

- B Cllydae HACTYIUICHHS COOBITHS, NPUBOMAIIETO K MPHU3HAHUIO JAPAaroneHHOTO MeTaia
HETIPUTOIHBIM JIJIS TANbHEHINero HCIoIb30BaHMS 110 TIeTICBOMY HAa3HAYCHHIO,

- C AaThI NOJTYYCHUS O(UIIHATFHOTO TOKYMEHTa O TaKoM (hakre.

Crnrcok o0mmMx COOBITHI, NPUBOMAIIMX K OOECIeHeHHI0, yka3aH B pasmene 2 Ilopsmok
KOPPEKTUPOBKHU CTOMMOCTH aKTHUBOB, COCTABJISIOMUX uMytecTBo [T1D.

10. Ilpu3HaHue M OLEHKA 32iiIMOB MOJTy4eHHBIX
3aeM, monydeHHBIN YTpapisiomiell komnanue @oHma, MPU3HACTCSA B KAUYECTBE 00s3aTEIbCTBA C
JIaThl TIOJIyYEHUs Ha €€ pacueTHBIN CUET JEHEXKHBIX CPEJICTB OT KPEIUTOPA.
JlaToit mpekpamieHus: Ipu3HaHUs 3aiiMa SBIISICTCS:
— J1aTa UCIIOJTHEHUS 00s3aTeIhCTBa Y IIpaBJisionieid kommnanueid ®ounma;
— narta BHecenus B EI'PIOJI cBeneHunit 0 TUKBHIAIIMN KOHTPATeHTA B MTOPSIKE, YCTAHOBICHHOM
JIEACTBYIOIIUM 3aKOHOAATEILCTBOM;
— JaTa MpoYero IMpeKpamleHus o00s3aTeIbcTB M3 JOTOBOpa 3aiiMa B COOTBETCTBHUU C
3aKOHOJATEILCTBOM HJIU I0TOBOPOM.

3aJ0JDKEHHOCTD I10 MOJIy4EHHBIM 3aliMaM, CPOK HCHOJIHEHHs KOTOPOW B JaTy NEpBOHAYAILHOTO
npusHanus He npesbiman 180 (Cra BocbMupaecsiTn) IHEH, OLCHMBAETCS B HOMHHAJIBHOW CymMMe 3aiima
IUTIOC HAYMCJICHHBIE UCXOJIS1 M3 MPOLICHTHON CTaBKH 110 JIOTOBOPY 3aiiMa MPOLEHTHI Ha JIaTy OLIEHKH.

3aJ0JDKEHHOCTD 110 TOJIyYEHHOMY 3aiiMy, CPOK HCIIOJIHEHHS! KOTOPOW B JIaTy NEpPBOHAYAIBLHOTO
npu3HaHus npeBbimman 180 (CTo BoceMbiecsiT) THEH, OIEHWUBAETCS IO NMPUBSACHHOW K JaTe OICHKH
CTOMMOCTH ILIATEKEH, PACCYNTAHHOM C UCTIOIB30BAHNEM PHIHOYHON MPOLCHTHON CTABKH .y -

B kauecTBe ppIHOYHOI IPOLICHTHOM CTABKH B JIAHHOM CIly4ae IPUHUMACTCS CJIeyIOIIas CTaBKa:

o, = {?.“:p,ph.,.,+ (Rlyy, — Blop ) a1 FApOJLHeHHOCTH F pyOmas
' Tppum. ANI FagoLEeHHOCTH B gosnapax ClIA i1 Eepo,

eoe:
?Ep.phm.
KpeauTaM B PYOJsIX W WHOCTPAHHOW BaJllOTE HAa COMOCTABUMBIA CPOK (COMOCTaBUMBIH CPOK — CPOK,
OCTaBUIMMCA HAa JaTy OILEHKHU 0 TIOTAIIEHWs OIICHMBACMOW KPEIUTOPCKOW 3aJ0DKEHHOCTH),
MPEOCTABICHHBIM HE(UHAHCOBBIM OpTraHW3alusAM (U1 JOJDKHHWKOB, SBIISIOMIMXCS FOPUIANYECKAMHU
JTUNaMH) Wi QU3UYEeCKUM JTUIaM (Ui JOJDKHHUKOB, SBISIOMUXCS (DU3UUESCKUMU JTUIIAMH), B IICJIOM II0
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Poccuiickoit ®enepaumun, packpeiBaemas Ha oduimansHoM caiite banka Poccum u ompeneneHnas B
COOTBETCTBHM C Pa3BEPHYTOM KaIOH*,

KCg .. - kimoueBas ctaBka [|b P®, ycraHoBIIeHHAs Ha ATy OLICHKHY;
KCm,, - cpenmssi kmo4eBas craBka L[b PD 3a KaneHAapHBIH MeCsL, 32 KOTOPBIN OmpezesicHa
CTaBKa #,

SR PRI ¢
Cpennsis 3a KaJeHIapHbIH MecsI KimrodeBast craBka [[b PO paccuutsiBaercs mo ¢popmyie:
LEC T
' = T ¢
eoe:

T - KoJMYEeCTBO THEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBINA paCCUMTHIBACTCS MPOIICHTHAS CTAaBKa,

KEC; - ximoueBas craBka LIb PO, nelicTBoBaBIIast B i-OM EepUOJIE KaJeHIAPHOIO Mecsa,

T, - KOMMYECTBO JIHEU KaJCHIAPHOrO MECsIla, B TEUEHHE KOTOPBIX JCHCTBOBAJA MPOICHTHAS
craBka KC;.

11. Ilpu3HaHue M OLlEHKA KPeANTOPCKOM 3210/ 2KEeHHOCTH

Oo0mue noa0KeHus:

KpenuTtopckasi 3aJ0JKCHHOCTh MPHU3HACTCST B MOMEHT, korma y DoHOa B COOTBETCTBHH C
JICHCTBYIOIIUM JJOTOBOPOM BO3HHKACT 005A3aTEILCTBO 10 MEpeaue UMYMIECTBA WM BBIIUIATE JCHEKHBIX
CPEICTB KOHTPAreHTY 110 IOTOBOPY.

OO0s3aTenpcTBa B BHAEC KPEAWTOPCKOW 3aJ0JDKCHHOCTH 110 BbIa4€ HMHBECTUIIMOHHBIX I1aeB
MIPU3HAIOTCS CO JHA MOCTYIUICHHUS NEHEXHBIX CPEICTB B OIUIATy MHBECTHIMOHHBIX IaeB Ha cueT DoHpa,
OTKPBITBHIA B KPEIUTHOW OpPraHU3alnu.

OO0s3aTenpCcTBa MO BBHIILUIATE ACHE)KHOW KOMIICHCAIIMM NPW MOTAIICHWH WHBECTHIIMOHHBIX TIaeB
MIPU3HAIOTCS CO THS OCYIIECTBICHUS PACXOIHON 3aIMCH B PEECTpE MHBECTHIIMOHHBIX maeB PoHma.

OO0s3aTebcTBA M0 BO3MEINEHUIO 3a CUET HMYIIECTBa, COCTaBIsomero ®oHj, cOOCTBEHHBIX
JICHeXKHBIX CPEICTB Ympamiswoomed kommnanuu DoHIa, UCIONB30BAaHHBIX €I JJIS BBIIUIATH JICHEKHOW
KOMIICHCAIIMM B CBS3M C IMOTAIICHUEM HWHBCCTUIUOHHBIX I1a€B, IPU3HAIOTCS CO JHSA MCPEUYHUCICHUS
Ynupapisromeii KOMITAHUCH JCHEKHBIX CPEIACTB JJs BBIIIATHL JICHC)KHOW KOMIICHCALIMU COTJIACHO
0aHKOBCKO1 BBIITHCKE.

O0s13aTenbCTBa, MOJICKAIIUE UCTIOTHEHHUIO 32 cueT akTUBOB DoHIa, B TOM YHCIE 0053aTEILCTBA
[0 BHIIUIATE BO3HATPAXKICHUS YTmpaBmonied komnanmy, CrnenmanmsmpoBaHHOMY Jlemosurapwio,
ayauTopy, OLEHINNKY, OMpiKe, JIHNITY, OCYIIECTBIISIONIEMY BEICHHE peecTpa BIaIeNbleB HHBECTHIIMOHHBIX
nmaes Donpma, 00sM3aTENBCTBA MO yIUIaTE CYMM CKHIOK C PacyeTHOM CTOMMOCTH WHBECTHIMOHHOTO Ias
(HambaBOK K pacyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympasisioniedl kommnanun DoHma u (Win)
areHTaM TIO0 BbLAade, MOTAIICHNI0 W OOMEHY MHBECTHIIMOHHBIX IaeB, a TakKe 00s3aTeNbCcTBA MO OILIATe
MPOYMX PACXOJOB/IIO BBIIUIATE WMHBECTHIMOHHOTO [0XO0Ja ITalIIMKaM, OCYIIECTBISEMBIX 3a CYET
umyniectsa PoHIA B COOTBETCTBUH C TPEOOBAHUSAMH JICHCTBYIOIICTO 3aKOHOIATEIbCTBA, NMPU3HAKOTCA B
HanboJiee PAHHIOK U3 JAT:

B gary pacueta CUA, ecium YmpaBisionias KOMIIAHHS HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJIC)KHO OIPEICIIUTh Pa3Mep BBINICYKA3aHHBIX BO3HAIPAXICHUA W/MIM PACXOJOB B COOTBETCTBUHU C
YCIIOBHSIMHU 3aKJTFOUCHHBIX JIOTOBOPOB WM B COOTBETCTBUM C [IpaBmiiaMu JOBEPUTEIHLHOTO YIPABICHHUS, a
TaKXKe METOJIAMHU OIPEICIICHUS CIIPABEUIMBOI CTOMMOCTH, MPEIYCMOTPCHHBIMU HacTosmuMu [IpaBraMu
(e mpumeHsieTcst B cirydae, eciu B pacder CUA [TV ® BriroveH pe3epB Ha BBITUIATY BO3ZHATPKICHUH);

WIH CO IHA MONy4YeHHs YTPABIAIONEH KOMIaHWeH MOKyMEHTa, MOATBEp)KOAlomero ¢axt
OKa3aHus YCIyT (CO JHsI MOJyYEHHUs MOANMMCAHHOTO aKTa BBITIOJHEHHBIX PabOT (OKa3aHHBIX YCIIYT), MPH
YCIIOBHH, YTO PACXOMBI IO BBHIILIATE BO3HATPAXKICHHS YTpaBitonieil komnananu, Crennann3upoBaHHOMY
Jeno3uTapuio, ayAuTopy, JUIy, OCYIIECTBIIIONIEMY BeICHUE peecTpa BlIaIebIIeB HHBECTHIIMOHHBIX T1acB
®oHma, ONCHIMKY (MPU €ro HaJM4YUH), 00s3aTENbCTBA IO OIUIATE MPOYHMX PACXOJOB HE MPEBBIMIAIOT
JIOMTYCTUMBIN pa3Mep TaKUX BO3HATPAXKICHUN W PacXoioB, ycTaHOBICHHBIX I[1J[Y Ha naty npu3HaHUS.
BozHarpaxacHue ynpasIsrOIei KOMIAHWU, pa3Mep KOTOPOTO 3aBHCUT OT PE3yJIbTaTOB WHBECTUPOBAHHS,
HAYUCIISICTCS B MEPBBIN paboumii NeHb neproja (eciu MHas 1aTa HavyuCIcHHs He ykazaHa B IIpaBumiax J[Y
[MHU®), cnexyroriero 3a NEPUOIOM HAYHCICHUS BO3HATPAXKICHUS, IIPU3HACTCS B COCTABE MPOYUX PACXOJIOB
U YYHUTBIBACTCS B COCTaBE 0053aTEIBCTB JJO MOMEHTA €T0 BBITUIATHI.

KpenuTopckast 3al0IDKEHHOCTh MO YIUIaTe HAJOTOB M JAPYIHX OOSA3aTENBHBIX INIATeXKEH W3
nmymecta [IM® mnpusHaeTcs B JaTy BO3HUKHOBEHHS OO0S3aTENbCTBA MO BBIIIATE Hajora W (Wim)
00s3aTeTLHOTO TIJIATEXKa, COTVIACHO HOPMATHBHBIM TPABOBBIM akTaM Poccuiickoir Denmeparuu 1 (W)
nmoroBopy. IlpekpamieHre npu3HAHUS B AaTy NMEPEUYHUCICHUS CYMMBI HAJIOTOB (00s3aTENbHBIX IJIaTeXel) ¢

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 denepanun.

38



pacuerHoro cueta [TM® coritacHO GaHKOBCKOW BBIMHUCKE.

Kpeautopckast 3a101KeHHOCTh MO ClIENKaM KYIUIM — npojaaku aktuBoB [IN® (3a uckioueHueM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) IpU3HACTCS B ATy MOJIYYCHUS JICHEKHBIX CPEICTB HA PACUCTHBIN
cuet [TM® cornacHo GaHKOBCKOM BhIMTUCKE. [IpekpalicHre NpU3HAHUS B IaTy MCIOIHECHUS 00s3aTeIbCTBA
IO CIIEJIKE COTJIACHO YCJIOBHUSIM JJOTOBOPA.

KpenuTopckas 3al0JDKEHHOCTh, TOJIEKAIAs IMOTAMICHUI0 HMMYIIECTBOM, BO3HHKAIOIIAS TIO
CyneOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CyAeOHOrO0 aKkTa TepBOM WHCTAaHIMH, €CIH Tojada
aneJUIIIIMOHHOH )kao0bl HEe TPEIYyCMOTPEHA;

- B MOMEHT BCTYIUICHWsI B CHJIy pEIICHHs Cyla MepBOH WHCTAHIMU (B TOM YHCIIE, ecli ObLia
ToJIaHa amneJUIAIIMOHHAS JKajno0a). B ciydae anemissmuoHHOTo 00)kaoBaHus yKa3aHHOE PEINICHNE BCTYIAeT
B 3aKOHHYIO CHIY CO IHS TPUHITHS IMOCTAHOBICHHS apOWTPAaXKHOTO Cyla ANeIUISIIMOHHOW HHCTAHIUU
(maToil mpUHATHS MMOCTAHOBJICHUS CyJa aneJUBIUOHHON MHCTAaHLUUU CUMTAETCSl JaTa ero U3rOTOBJICHHUS B
MOJTHOM 00BeMeE).

OnepanuoHHasi apeHaa:

Ha naty Havana apeHIbl B COOTBETCTBHHU C YCJIOBHSIMH JIOTOBOPA apeHIATOpP MPHU3HACT aKTUB B
(hopme mpaBa 1MoIE30BaHMA U 00S3aTEIBCTBO O apeHae. AKTHB B popMe IIpaBa MojIbp30BaHus o0 JloroBopy
OTICPALIMOHHONW AapeHAbl HEABIKMIMOTO HMYyIIecTBa, B KoTopoM @DoHI sBISeTCS apeHAaTOpOM, H
0053aTeTECTBO IPU3HACTCA C MOMEHTA!

- ¢ HauboJiee paHHeH U3 JaT:

v\ jara nepenaud 00bEKTa HEABMKUMOCTH B apEHy 110 aKTy IpUeMa-Tiepeauu;
v\ Jara BCTYIUIEHUS B CHJIy JIOTOBOPA apEHIbL;

- C IaThl YCTYIKH MPaBa apeH/Ibl 00BCKTa HEABIKUMOTO HMYILICCTBA.

JlaHHBIE OTOBOPBI PU3HAIOTCS 10 HACTYILICHUS MOMEHTA:

- MOJITMCAHUS aKTa BO3BPATa MMYILECTBA aPCHI0ATEIIO;

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

- pOYero MpeKpamleHWs IpaB W O00SM3aTENBCTB IO JOIOBOPY B COOTBETCTBHU C
3aKOHOJIATEIILCTBOM HJIH JJOTOBOPOM.

[Ipu3Hanme axkTHBa W 00SA3aTENBCTBA IO JOTOBOPY apeHABI HE IMPOM3BOAUTCS B CIEAYIOIINX
CITydasx:

- €CJIM CPOK JoroBopa apeHnabl He mpeBbimiaer 1 (OmuH) TOx (TpHU 3TOM MPOJOHTAIMH CPOKa
JIEHCTBUS IOTOBOPA apEeHJIbI HEe TPOUCXOINT) (KpaTKOCpOUHAas apeHa);

- €CIIM XapaKTCPUCTHKH COOTBETCTBYIOUIETO 3€MEIHHOTO YYacTKa, Ha KOTOPOM PpAacHOJI0KEHO
HEJIBIXKMMOE UMYIIECTBO - akTuB DOHIA, B YaCTHOCTH, €r0 I'paHMIBL, U (MJIK) yCIOBUS JOTOBOPOB, Ha
OCHOBAHUU KOTOPBIX OCYIICCTBIISICTCS HKCIIOJIh30BAHUE TAaKOTO Y4YacTKa, HE MPEANONArarT, 4YTO
UMYIICCTBCHHBIC MpaBa Ha HEr0 MOTYT I€HEPUPOBATH CAMOCTOSATCIHFHYH SKOHOMHUYCCKYHO BBITOAY WU
OBITh MMPEIMETOM CIICJIKH OTJCIILHO OT PACHOJI0KEHHOTO HA HEM 3JaHus (CTPOCHUSI, COOPY)KCHUS ), a TAKIKE
€CJI CIpaBeIUIMBas CTOMMOCTB JOrOBOpa apeHIbl OMOCPEIOBAHHO YYHUTHIBACTCS OLCHIIMKOM B
CIPaBENTMBON CTOMMOCTH TaKOTO 00BhEKTa HEJIBUKUMOCTH.

[Ipu ompenencHun cpoka apeHIBl HEOOXOIMMO YYHTHIBATH PEAJbHBIA CPOK apeHIBl C YYETOM
BO3MOYKHOH mpostoHranuu. Ecii Ha #aTy 3aKiIiOueHHs JOTOBOpa M3BECTHO, YTO CPOK apeHIBI OyneT Ooee
OJTHOTO TOJ[a, HE3aBUCHMO OT JAThl OKOHYAHHUS CPOKa apeHBl 10 JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOITOCPOYHYIO.

CrpaBeiiBasi CTOMMOCTB IIpaB 10 JOTOBOPY apeHABI, apeHOaTOpOM II0 KOTOPOMY SIBIISETCS
[IU®, ompenensercs Ha OCHOBaHWUHM OTYeTa OlEHINMKA. OICHKA MPOU3BOAMTCS OICHIIUKOM B CPOKH,
COOTBETCTBYIOIIMEC TPcOOBAHMSAM, YCTAHOBJICHHBIM HACTOSINUMU [IpaBuiiaMu ©  JIEHCTBYIOIIUM
3aKOHOATEJILCTBOM PD.

[Ipu 3TOM B COCTaB KPEOUTOPCKOHN 3aJ0JDKCHHOCTH BKIIIOYACTCS CHpPAaBEIJIUBasi CTOUMOCTh
0053aTENILCTB 110 TAKOMY JIOTOBOPY OIEPAMOHHON apeH/IbI.

O0s13aTebCTBA 10 YIIATE apEHIHOM IIaThl OIICHUBAIOTCS CISAYIONUM 00pa3oM:

ITo goroBopam onepaloOHHON apeH b, B KOTOpbIX DOH[| BHICTYIIAET apEHIATOPOM, KPEIUTOPCKAst
3a8JJOJDKEHHOCTh B CyMME IIJIaTeXa, MOJJICKAIET0 OIUIATEe 33 PAaCUETHBIN mepuo/ (MepHoJl OnpeaesieMblii
JOTOBOPOM  apeHAbl, Kak [MepHojA, 3a KOTOPbI  MPOM3BOAMTCS  apeH[AHBIA  IUIaTex  —
MECSI/KBapTaI/TIOIYTOIUe/TO) TPHU3HACTCS B MOMEHT OKOHYAaHMs TEKYIIero pacueTHoro mnepuoia B
clly4ae ecJiv MOCHIeIHIH JeHb TaKOro NepHo/a SBISETCS HepaOOuUM THEM, KPEAUTOPCKas 3a10JKEHHOCTh
B CyMME apeHIHOIO IUIAaTeka 3a BECh PACUYCTHBIN MEpPHOJ MPU3HACTCS HA MOCICAHUN paboumii JeHb
mepuoJia ¢ Yy4eTOM Hepaboumx JHEH mociie AaThl pacyera. Kpemutopckas 3a0JKEHHOCTh MPEKpPaIiaeT
NPU3HABAThCS B JIATy CIHCAHUS JCHC)KHBIX CPEACTB B CYET OmIathl 3amoinkeHHoctH Donpom. Ecnu
apeH/Has iata orwiaycHa GOHIOM aBaHCOM, TO MPEKPAICHUE MPU3HAHUS KPESIUTOPCKOM 3a10JKCHHOCTH
MPOU3BOJUTCS OJHOBPEMECHHO C MPEKpAIICHHUEM MpPU3HAHUS OTPaKCHHOW paHEe B KAYeCTBE aKTHBA
MPeJIOTIIaThl TI0 COOTBETCTBYIOIIEMY aBaHCy. B ciyuae onpenenenuss CHA Ha naTy, KOTOpas He COBIagaeT
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C JIaTOW OKOHYAHMs TEKYIIErO0 PACUETHOTO MEPUOJA/TIOCICAHUM PabOYMM JHEM TEKYIIEro pacdeTHOTrO
nepuofa JOIMOJIHUTEIbHO TNPU3HAETCS KPEOUTOpPCKas 3aJ0JDKEHHOCTh B CYMMeE, PacCUUTaHHOM
MPOIMOPLMOHAILHO KOJIMYECTBY AHeH a0 natel onpeneneHuss CHA. Takas 3aJ0KEHHOCTh MPU3HAETCS B
neHsb onpenenenust CHA u p?-CC‘II/ITLIBaeTCﬂ o opmyie:

t—tp +

Ki=Fs———0
b—tp+1

rae:

F — apenaHbIi 11aTeX, OTHOCAIIUNCS K TEKYIIEMY IIEPUOY,
t — ;maTa OIlCHKH,

tp — JlaTa Hayaja pacueTHOro Nepuo/a,

£, — JlaTa OKOHYaHUsI PACUETHOTO MEepHO/Ia.

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

- Ha Kaxnayro aaty onpenenenus CUA, B pazMepe 00s3aTeNbCTB 110 IOTOBOPY Ha yKa3aHHYIO JaTy. B
ciy4ae, eclii 00s3aTesibCTBa IO JOTOBOPY HE MOIYT ObITh HAJEKHO OIpPEAETICHbl HA TAKYIO AATy, TO
MPUMEHSIOTCS. METOIbI ANIPOKCUMAIHH.

CrpaBe[uinBasi CTOUMOCTh KPEAUTOPCKOW 3aJI0JKEHHOCTH (00s3aTENbCTB) MO JIOTOBOPAM apCHIBI,
3aKJII0oYeHHOW Ha cpok Oosnee 1 (OmHoro) roja (HosrocpovHas apeHza) onpeAesseTcs Mo NPUBEACHHOMN K
JlaTe OLICHKM CyMME apeHIHBIX IUIaTeXed Ha BeCh CpPOK JEHCTBUS JOrOBOpa apeHAbl [0 METOAY
NPUBCJCHHOW CTOMMOCTH JeHEKHBIX NOTOKOB ([Ipmnoxenue 1). Ilpu 3TOM TakodW CpPOK HE IOJDKEH
npeBbILIaTh Cpok AercTBus [IpaBui qoBepuTenbHOTO yrpaBieHus GoHIoM.

Ilpu ompeneneHuu cpoka apeHAbl HEOOXOAMMO YUYUTHIBATH PEATBHBIA CPOK apeHIbl C YUETOM
BO3MOXHOH ITPOJIOHTAIK. Eclii Ha naTy 3aKII0OYeHus TOTOBOpA U3BECTHO, YTO CPOK apeHIbl OyneT Ooee
OJIHOTO TOJ]a, HE3aBUCUMO OT JaThl OKOHYAHHS CPOKa apeHbl M0 JIOTOBOPY, TaKylo apeHAy HeoOX0IuMOo
paccMaTpuBaTh Kak JIOJTOCPOYHYIO.

B kadecTBe cTaBKM NMCKOHTHPOBAHUS MCTOJIB3YETCS CTaBKa, YCTAHOBJICHHAS! IOTOBOPOM B CiIydae ee
COOTBETCTBUS PHIHOYHOM CTaBKe JIMOO €CIIM CTaBKa IO JIOTOBOPY HAXOMMTCS B TUATA30HE, ONPEICIICHHOM C
Y4E€TOM BOJIATHJILHOCTH PBHIHOYHBIX CTaBOK Ha TOPHW30HTE 3 MecsAlla C YY4E€TOM IIOCIeIHEH pacKpBITOM
cTaBkU. J[Mana3oH onpeaesnseTcs: aHaIOTUYHO MOPSIKY, OMUCAaHHOMY B paznene 4 I[IpaBui.

B unbIX cnyyasix UCTIONB3yeTCs PhIHOYHAS CTaBKA. PHIHOYHAS CTaBKa ONMpeAesisieTcs IO COCTOSHUIO Ha
Ka)Iblii paboYMii ICHb (1aTa OILICHKH).

B xauecTBe ppIHOUHOM CTaBKU NPUMEHSIETCS CpEeIHEB3BEIICHHAs! IPOLIEHTHASI CTaBKa 10 KpeAUTaM B
pyOJIsSIX ¥ MHOCTPAHHOM BaJIOTE HAa COMOCTABUMBIH CPOK (CONMOCTaBHMBIA CPOK — CPOK, OCTAaBINUICS Ha
JaTy OLEHKM 10 TIOTallleHUus OLEHUBAEMOW KPEOUTOPCKON 3aJ0JKEHHOCTH), MPEAOCTaBICHHBIM
He()UHAHCOBBIM OpTaHU3AIUAM (IS JOJHKHHUKOB, SBJISIOIINUXCS IOPUINISCKUMU JIMIIAMH) WIH (PU3UIECKIM
munaMm (I TOJDKHUKOB, SIBJISIOIIUXCS (DU3MYECKUMM JIMIIaMH), B LeioM 1o Poccuiickoii denepanum,
packpbiBaeMas Ha opuIIMaIbHOM caiite banka Poccnn m ompeneneHHass B COOTBETCTBUU C Pa3BEPHYTOM
IIKAJIOMH.

Ecnu nocnennsisi packpeitas Ha caiite banka Poccun cpenHeB3BelIeHHAs CTaBKa MO KpeauTam
paccurTaHa paHee, YeM 3a MecCsl] NepBOHAYAIBHOIO MPU3HAHMS WM JaThl OLEHKH, a TAaKXKe B Clydyae
M3MEHEHHUsl KItoueBOoM cTtaBku banka Poccum mocrie mnepBoHauaabHOTO NPU3HAHUA, JUISL OIpeAeeHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEIYIOMIHMMA MOAXO0:

- KiroyeBasi craBka banka Poccuu, neiicTBoBaBmias B Mecsle, 3a KOTOPBIM ompeaeneHa
CpelHEB3BEIlIEHHAs CTaBKa [0 KpeAuTaM, CpaBHHBaeTCs C KiIoueBod craBkodl banka Poccun,
JICHCTBYIOIIECH B MECSIIC IEPBOHAYAIBEHOTO MPU3HAHUS / ¢ U3MEHEHHOW KIIFOUEBOI cTaBkoi banka Poccun;

- ecnu KiodeBas craBka banka Poccun He m3MeHMIach O MOMEHTa IE€PBOHAYAIBHOTO
MpPU3HAHUS, B Ka4eCTBE PHIHOYHON CTAaBKW NMPH TIEPBOHAYAILHOM IMPU3HAHUHU/TIOCIE TEPBOHAYAILHOTO
MPU3HAHUS TPUMEHSETCS MOCIEIHIS PACKPBITAsi CPEIHEB3BEIICHHAS CTaBKA 110 KPEeaUTaM;

- ecnu KirodeBas craBka banka Poccum w3MeHmnach (B TOM UHCIEe 0 MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHMS ), PRIHOYHAS CTaBKa OIpeaesieTcs 1Mo GopMyIie:

rouAcpApLIHA:rcpAprHA+(KCJ1A0A_KCcpA), rae:

Towcp.pem. - OLIEHKA CPEIHEB3BEIEHHON PHIHOYHOM MPOLIEHTHON CTAaBKH;

Tep.pwm. - CPEIJHEB3BEILICHHAS ITPOLIEHTHAS CTaBKa 10 KpeauTaM B PyOJsiX U MHOCTPAHHOW BaIOTE,
nyOnukyemas Ha opunuanbHoM calite banka Poccum, 3a Mecsi, HanOosee ONM3KHMIA K JIaTe€ OICHKH, IO
KpeIuTaM CO CPOKOM TMPHWBIICYEHUS, MOMAJAOIIUM B TOT K€ HMHTEpBaJ, YTO M CPOK, OCTaBINUHCSA Ha
OTYETHYIO JIATy JI0 MOTAIICHUS OIEHUBAEMOM NEOUTOPCKON 3aI0JKEHHOCTH;

5 Ucrounuk nadopmarun: OduuuansHeii caift Banka 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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KCpo. - kmtoueBas craBka LIb P®, ycranoBiieHHast Ha 1aTy OLEHKU;

KCp. - cpenusis xintoueBast craBka banka Poccuu 3a kaneHgapHsiil Mecsll, 3a KOTOPBIN onpeeneHa
CTaBKa Tcp pein.-

CpenHsis 3a KaJICHAAPHBIN MecsI] KIItoYeBas ctapka banka Poccuun paccunTeiBaeTces o hopmyie:

_ SRG T,
. T .
rae:
T — xonM4ecTBO AHEH B KaJIEHJAPHOM MECsIIIe, 3a KOTOPbI pacCUUTHIBAETCSI MPOLICHTHAS CTaBKa,
KEC; — xwmouesas craBka banka Poccuu, neiicTBOBaBIast B (-OM MEPUOJIE KAICHIAPHOTO MeCsIIa,
T, — KonM4ecTBO IHEH KaJeHJapHOTO Mecsla, B TEYEHHE KOTOPBIX JeiCTBOBaNA HPOLEHTHAS
craBka KC;.
Cpennsisi 3a KaJIeHTApHBIN MecsI KiodeBas cTaBka banka Poccum, ompenensiemas pacdeTHBIM
MyTeM, OKPYTIIETCS 0 2-X 3HAKOB ITOCTIC 3aIIATOM.

IIpexpaimmenne Npu3HAHUS KPeAUTOPCKOI 3210/ I2KEHHOCTH

[Ipu3HaHue KpeIuTOPCKOH 3aJ0KEHHOCTH U OMYyYEHHBIX MPEJOoIiaT MPEeKpallaeTcs B ciydae:

- UCTIOHEHUS 00s13aTebpcTBa DoHmIoM;

- ¢ garel BHecenus B EI'PIOJI cBemeHuit 0 JMKBUJAUMU KOHTpareHTa B MOpPSIKE,
YCTaHOBJIEHHOM JI€HICTBYIOIIUM 3aKOHOAATEIbCTBOM;

- MPOYEro MPEeKpPaIIeHNs] 0043aTeNbCTBA B COOTBETCTBHH C 3aKOHOJATEIHCTBOM (B TOM
YHUCJIe IO OCHOBAHMSM, MTPEIYCMOTPEHHBIM MOJIOKEHUAMU TJaBbl 26 'K P®) unu morosopom.

OueHKa KpeauTOPCKO 32/10J15KeHHOCTH (00513aTeIbCTB):

CripaBeTHBOI CTOMMOCTBIO 0053aTENBECTB IO BBIAade MHBECTUIIMOHHBIX MTAeB IIPU3HACTCS CyMMa
JIEHES)KHBIX CPEJICTB, MOCTYMHUBIIAs HA OAHKOBCKUHN CUYET, OTKPHITHIN Y IPaBIISIONIEeH KOMITAHUEH IS ydeTa
umyiectsa OoH/a B OIIaTy UHBECTULIMOHHBIX TaeB.

CripaBeUTHBO# CTOMMOCTBIO 00513aTEIBCTB M0 BBIILIATE JCHEKHON KOMIICHCAIIMHU MIPH MOTAIICHUN
WHBECTUIMOHHBIX TMA€B MPU3HAETCS CyMMa JEHEKHBIX CPEICTB, MPUYUTAIONIASICS K BbIIIATE BiajAeibliam
WHBECTUIMOHHBIX MAE€B, PACCUUTAHHAS JIMIOM, OCYLIECTBIISIOIIMM BEJIECHHUE PEeCTpa HHBECTULUOHHBIX
MaeB U COTJIacOBaHHasl ¢ YIPaBIsAOIIEH KOMIAaHUEH.

CrpaBeIUTHBOl CTOMMOCTBIO 00S3aTEIILCTB 1O BBIIUIATE HAJIOra HAa JOXOIbI (DU3WYCCKHUX IIUI]
NpHU3HAeTCs CyMMa Hallora, WCYMCICHHAs Ha JaTy BBIIUIATHL J0XOJa NaWIIKaM Y IpaBisromeit
KOMIIaHUEH.

CripaBeTHBOM CTOMMOCTBIO 0053aTEIBCTB 10 BOSMEIICHHUIO 32 CUET MMYILIECTBA, COCTABIIAIONIETO
®DoHJ, COOCTBEHHBIX JCHEKHBIX CPEICTB YTpapisionied komrnannu DoHAa, WUCTOIH30BAHHBIX €HO IS
BBIIJIATHl JICHE)KHOW KOMITEHCAIIMH B CBSI3W C IIOTAIICHHEM HWHBECTHIIMOHHBIX I1aeB, MPU3HAETCA CyMMa
JIEHEKHBIX CPEJICTB, OJyUYeHHAas OT YIPaBISIOLIe KOMITAHUH.

CrpaBeuinBasi CTOMMOCTD 00513aTENILCTB 10 BBITUIATE JOXOJOB IMAWIIMKAM OLICHUBACTCS B CyMME
JIEHEKHBIX CPEJICTB, MPUUUTAIOMIMXCS K BBIIIATE BiIaeIbllaM HHBECTUIIUOHHBIX MAEB.

CripaBeUTHBO# CTOMMOCTBIO 00SI3aTENbCTB, MOMISKAIIMX UCIIONHEHHIO 3a cueT akTuBoB DoHma, B
TOM YHCJIe 0053aTENILCTB TI0 BBIILUTATE BOSHATPAXKICHHS Y IpaBISoNneii komnanuu, Crenuaiu3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYUIECTBIAIOIIEMY BEJCHUE PEeecTpa BIIaJeIbLieB MHBECTULIMOHHBIX 11aeB
®oHpma, 0053aTENBCTB MO YIUTaTe CYMM CKHIOK C PacueTHONH CTOMMOCTH MHBECTHIIMOHHOTO mas (HaabaBoK
K pacuyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Ias) Ympamisionied komnanuu Ponna u (Wid) areHTam Io
BBIJIade, IMOTAIIEHUI0 W OOMEHY WHBECTHIIMOHHBIX TAeB, a TakKe OO0S3aTENBCTB IO OIDIaTe IPOYNX
Pacxo0B, OCYIIECTBISIEMBIX 3a cueT uMymiecTBa DoHIA B COOTBETCTBUH C TPEOOBAHUSAMHE JCHCTBYIOIIETO
3aKOHOJATENLCTBA, MPHU3HACTCS CTOMMOCTDh BO3HArpaxkaeHus (yclyr, CKHIKH, HaJ0aBKH)/MHBIX
0053aTeNBCTB, pacCUMTaHHAS HWCXONsA W3 ycioBwid moroBopoB (IIpaBuy HOBEpHTENHHOTO YHPABICHHUS
umymectBoM Ponna)® mnM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,

¢ B coorerctBun ¢ 1. 4.49 KOHIENTyanbHBIX OCHOB (DMHAHCOBOW OT4ETHOCTH, NpuHATHIX Cosetom 1m0 MC®O, pacxomst
MPHU3HAIOTCSA, €CIM BO3HMKAeT YMCHBIICHHE B OYAyIIMX SKOHOMHYECKHX BBITOJAX, CBSI3aHHBIX C YMCHBLICHHEM AaKTHUBA MU
YBEIMYEHHEM 0053aTeIbCTBA, KOTOPIE MOTYT OBITh HAJIEKHO U3MEPEHBI.

IIpornosuble 3HauYeHHS O0A3aTENBLCTB, PACCUUTAHHBIC YIPABILIONEH KOMIAHHMEH, HpenocTaBisiioTcs B CHerualn3upOBaHHBIN
JICo3UTapuii Ha Kaxayto 1aTy onpezencHus CHA ¢ yka3aHHMeM 1epruosia BIOOPKH U OOBSACHSIONINX HEPEMEHHBIX.

Jlns ueneil anmpokcHManMm pasMepa 00s3aTeNbCTB HCIONB3yeTCs CTaTUCTHKa 3a mnocneanue 12 ([lBeHaanarts) MecsIes,
npexmectBylomux gate omnpexnenenns CHA IIH®. IIpu oTcyTcTBHM Takoro 00beMa CTATHCTHKH METO]| alIIPOKCHMAIHU IPHMEHHM
IpY HATMYHMU JaHHBIX HE MEHEe YeM 3a mocienanue 2 (18a) Mecsina, npeAmecTByomux nate onpeaenenus CYA ITU.

B nary noctymieHust J0KyMeHTa, TIOATBEPKAAIONIEr0 OKa3aHHBIC YCIIYTH, IPOM3BOANTCS KOPPEKTUPOBKA HAUHCICHHBIX 0053aTe/bCTB
10 UX PEabHOTO 3HAYCHHS.

ANNpPOKCHMAIUK HE TOAIEKAT PAcX0Jbl MO BO3MEIICHHIO 3aTPaT BBINICCTOSAIINX ACMO3UTAPHEB 110 XPaHCHNUE M/WIN y4ETy MpaB Ha
LICHHbIE OyMaru, nepeBoJy LEHHbIX Oymar. BemudmHa KpeJUTOPCKOH 3a/I0JDKEHHOCTH IO TaKMM PAcXojaM, OIUIAYMBAcMbIM B
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BBICTABJICHHBIX CYETAaX, IPHUKa3aX, WHBIX JOKYMCHTaX, MOJTBEPKIAIOIIMX AaKTHBBI U 00s3aTEIbCTBA
CBSI3aHHBIE C HEJBUKUMBIM UMYIIECTBOM).

OreHKa UHBIX BUJIOB KPEIUTOPCKON 3a10JIKEHHOCTH :

Kpenuropckas 3a0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIAUTOPCKasl 3aJ0JDKCHHOCTh IO HaJoram,
00s13aTeNbCTBA 1O  BBIIUIATE BO3HArpaKAEHHs Ympasismomeid kommanuu, Crenuain3upoBaHHOMY
Jeno3uTapuio, ayAuTopy, JUIY, OCYIIECTBIIIONIEMY BeICHHE peecTpa BIIaIebIIeB HHBECTHIIMOHHBIX TTacB
®oHpma, 0053aTENBCTB MO YIUIaTe CYMM CKHIOK C PacdeTHONH CTOMMOCTH MHBECTHIIMOHHOTO mas (HaabaBoK
K pacuyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Ias) Ympasisionied komnanuu Ponna u (Wik) areHTam Io
BBIJlade, NOTANICHWI0O W OOMEHy WHBECTHLIMOHHBIX IIaeB, a Takke KPEAWTOPCKas 3aI0JDKEHHOCTB,
TOJyTeKamasi TOTAIlICHWI0 JCHE)KHBIMH OICHMBAaeTCS B HOMHHAJIBHON CcymMMe oOs3arenbcTBa  (IUis
3aiiMOB/KPEIUTOB IIOJIYUYECHHBIX: OIIEHUBACTCS B HOMHUHAJIHHON CyMMe 3aiiMa IUTIOC HAYWCIIEHHBIE, HCXOIS
U3 MPOLEHTHOI CTaBKM IO JOTOBOPY 3aiiMa/KpeauTa, MPOLEHTHl Ha JaTy OLIEHKH), IOJUIeXKAIIEro oIuiaTe
VYnpasmnsromeit komnanueir @onna.

KC; Kpenuropckas 3aI0KEHHOCTh, IOJUIEXKAIIasi TIIOTAMICHHI0 WMYIIECTBOM, BO3HHUKIIAS IO
JIOTOBOPaM MEHBI, HOBAllUM U APYT'MM AHAJIOTUYHBIM JOTOBOPaM, OLIEHUBAECTCA 10 CTOUMOCTH MMYILECTBA,
MOJUIEXKAIIEro Mepegade, B COOTBETCTBUM C MOPSAIKOM OIPEAEICHUs CHPaBEAJIMBOA CTOMMOCTU TAaKOIO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosiIuMU [IpaBuiamu.

ITomyueHHbIe IpeaONIaThl OLIEHUBAIOTCS B CyMME MOJIyUYEHHBIX JEHEXKHBIX CPEACTB.

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

onpeaeieHHON B BaJIKOTe.

CTOMMOCTh aKTHBOB M BEJIMYMHA OOS3aTENBCTB, BBIPAKEHHAS B BAIOTE, OTIMYHON OT BAJIFOTHI
pacuera CUA, npuanmaetcst B pacuet CUA B Bamore onpeneneans CHA mo Oup:keBoMy KypCy 3aKpBITH
(TOD) ITAO «MockoBckasi Ouprka» Ha JaTy ONMpeNeIeHHs X CIpaBeUIMBOW CTOMMOCTH (nanee aara —1T).
Ecmu O6upxkeBort kypc 3akpeitTis (TOD) ITAO MockoBckass bupxa Ha maty T oTcyTcTByeT, TO IS
pacuetoB ucnons3yercs kypc Llenrpansaoro banka Poccuiickoit @eneparum.

B ciyuae ecnin bankom Poccun He ycTaHOBIIEH Kype MHOCTPaHHON BaJIFOTHI, B KOTOPOH BBIpa)KEHA
CTOMMOCTbH aKTHUBOB/00S3aTeNbCTB, K BaoTe onpeneneHuss CHA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTpPaHHOH BamioThl U BamioToil ompenenenus CUA, onpeznenseMoe Ha OCHOBE Kypca 3THX
BJIIOT 110 OTHOLICHUIO K amepukanckoMmy noiuiapy (USD), ycranosienHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kype MHOCTPAaHHOI BATOTHI, ONPEIEIEHHOM uepes amepukanckuii noyutap (USD)).

V. Ilopsinok pacuyeTa BeJMYMHBI pe3epBa HAa BBILIATY BO3HATPAKICHUS U
HCNOJIb30BAHMST  TAaKOr0 pe3epBa, a TakKKe TMOPSA0K  y4eTa
BO3HATPAXKIEHUIlT M  Pacxol0B, CBSI3AHHBIX C [IOBEPHUTEJIbHBIM
ynpasJienneM ®oHa0M.

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

BO3ZHArpKACHUS YIPABIIOMIEH KOMIAHMM M B YacTU pe3epBa Ha BBHIIUIATY COBOKYIHOI'O

BOZHArPXKACHUS  CHEUUAIM3UPOBAHHOMY  Jeno3uTapuio, oueHmuky [IMO wu  nuny,

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

Ha BBHIIUIATY MPOYUX BOZHATPAKIACHUIA).

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

B TCUCHHE OTYCTHOIrO rojia: ¢ HanboJee Mo3AHEH U3 IBYX AT — NaThl HAYalla KaJICHIapHOTO rojia

WJIM JIATHI 3aBeplIeHsI (OKOHYaHHUs1) GOPMUPOBAHUS - JI0:

. JTaThl OKOHYAHHSI KaJICHIAPHOTO TOa;

. aThl BO3HUKHOBEHHWS OCHOBaHWSA Hisi mpekpamenus [IM® (He Brimodas nmarty
BO3HUKHOBEHHS OCHOBaHWs misi mpekpamienus [IM®) B wacTu pe3epBa Ha BHILIATY
BO3HATPAXKACHUS YIPABIIONIEH KOMIAHHM;

. Hamboniee TO3MHEH W3 J[ABYX [aT TNPH NPEKPalleHWH - OaThl OKOHYAHHS IpHeMa
TpeboBanuii kpemutopoB [MM® wnu naTel OKOHYAHUS PEajM3aldyd BCEr0 WMYIIECTBA
[MU®.

Pe3epB Ha BhImnaTy Bo3HarpaxaeHuil Hauucnsetcs cornacHo npasunam Y ITN® napacTarommm
UTOTOM W OTpaxkaeTcs B coctaBe oOs3aTenbcTB [1IM®D Ha nmaty ompenenenuss CUA B TeueHHE OTYETHOTO
roga:

COOTBETCTBHM C JOTOBOPOM 00 OKa3aHHM YCIyT CICLHAIH3UPOBAHHOTO [CHO3UTApHs, ONPEACIICTCS Ha OCHOBAHUM JTOKYMCHTOB,
MOATBEPIKAAIONINX OKA3aHHBIC YCIYTH.
7 OpunmansHas nadopmanms myomuKyercs Ha caiite MnTepdakc: https:/rd.interfax.ru/markets/main/forex
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- KaXKIBIH Mocie Ui pabounii IeHb KaJICHIAPHOTO MecsIa
- Ha JaTy BO3HUKHOBEHUSI OCHOBaHus AJis npekpauieHus [IMD (BKIOYUTENbHO)
- Ha KaxKayto aaty onpeaenenus CHA ITNO

Pe3epB Ha BBIIUIATY BO3HArpaxaACHUsL praBJ’IHIOHIeﬁ KOMIIAaHUM U PpEe3€pB Ha BLBILIATY MIPOYUX
BO3HaI‘pa)K,H€HI/II71 PacCUYUTBHIBAOTCA OTACIBHO Ka)KﬂLIﬁ B CBOCH 4acTH (L[anee BMECTC U IIO OTACJIBHOCTHU —
YacTH pe3epBa Ha BBHITIIATY BO3HATPAXKICHNU).

OcobeHHOCTM pacuyeTa pesepBa  Ha BbiMJlaTy BO3HarpaxaeHus
ynpasnsiouieii KoMNaH1M1M M pesepBa Ha BbiMJaTty NPoYMx BO3HAarpa>kAeHuin B
3aBUCMMOCTM OT YCJIOBUI nNopsiAka onpeaesieHus pa3Mepa YyKa3aHHbIX

BO3Harpa)>xAeHui, yctaHoBJieHHbix Mpasunamu Y NMUO.

1. Ecnhn B cootBetctBUM C [lpasunamu AY T[NO pasMmep BO3HarpaxaeHus
yrnpapnsilowern KoMnaHum u  obwero BO3HarpaXaeHus crneuvanan3dmpoBaHHOMY
aernosutapuio, oueHwmky MA®  n nuugy, ocyllecTBnslWeMy BedeHWe peecTpa
BNnagenbueB WHBECTULMOHHbLIX NaeB MN® (ganee — pasamep NpoyYMX BO3Harpa)aeHuin)
onpeaensieTcsd kak npoueHT oT CICHYA (6e3 p[oOMNoOMHUTENbHbLIX OFpaHMYeHuit), TO
KaXkgas 4acTb pe3epBa Ha BbiIMJaTy BO3HArpa)kaeHwi onpenensieTcs B creaylolem
nopsigke:

e Ha aApyrve gHu onpeaeneHms CHA (3a ucknoyeHneMm nepBoro pabouyero AHSA

OTYETHOrO roaa):

d-1 N
(ch;’“chqu) Z(ann) .

— t=1 % n=l _
S, 5 XS

roe:
k - NOpsiAKOBbIA HOMEpP KaXAoro Hauuc/eHUs pes3epBa B OTYETHOM roay,
NpUHUMaOLWLNIM 3HavyeHns oT 1 go i. k=i — nopsaaKoBbIM HOMEp nocneaHero

(Tekywero) HauYncneHust pesepea;

S,- CyMMa Kaxaoro npou3BEAEHHOr0 B TEKyLIeM OTYETHOM roay
HauyUCNeHnsa pes3epBa;

S;- cyMmMa ouepenHOro (TeKyLUero) HauYMC/IeHUs pesepsBa B TEKYLUEM OTYETHOM
roay;

D - konnuectBo pabounx gHEN B TEKYLLEM KasleHAAPHOM roay;

T.- konuyectBo pabounx AHEN Nepvoaa, OMPEAENEHHOro C Havana TeKyLLEero

1

OTYETHOrO roaa Ao (BrIo4as) AaTbl HAUYNCIEHWS pe3epBa S, ;

t - nopsakoBbli HOMep pabouyero AHSA, MpUHaANExXallero nepuoay, 3a

KOoTOpbIn onpeaeneHo 71, NpuHMMaOWMA 3HadveHns ot 1 go d. t=d -

NOpsiAKOBbIN HOMep paboyero AHA HauncneHns pesepsa S, ;
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CY4 - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHeL, Kaxzaoro paboyero

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
roga.

CYA p** - pacyeTHas (npomexyTouHas) sennumHa CHA Ha aaty d, B KOTOpOM

HauncnsieTcs pesepsB S, onpeneneHHasl C TOYHOCTbIO A0 2-X 3HAKOB mMocsie

3ansaToin no dopmyrne:

2T 2T,

. . (n:l T + n=1 T )
(Axmusol, —Km, +Y_5,)- (D CY4, * : ! )
acy k=1 t=1 D

CHA™ = N N

Z(xyan ) Z(xnpnTn )

n=1 + n=1

I+ ( L 2 ))
D

’

Axmuebl ;- pacyeTHass Be/IMYMHA aKTMBOB, BKJ/OYas [AebUTopcKyto
3a40/KEHHOCTb  Ha aaTty d. [JebuTopcKyt 3aA0/KEeHHOCTb Ha apaTy d
Heo6X0ANMMO Y4YUTbIBATb A0 HAUUC/IEHUS BO3HArpa)aeHWin M pesepBa Ha
BbiNaTy BO3HarpaxaeHus 3a paty d. B cnyyae onnatel B aaty d
ynpaBnsawouein koMmnaHuern ms NMU® BosHarpaxaeHuit, HaUMC/NEHHbIX B AaTy
d, Heo6xoAMMO NpuU onpeaeneHnn pacyeTHOM BeIMUMHBI aKTUBOB Ha aaTy d
YBEIMUUTb CYMMY aKTUBOB Ha CyMMY ynJjlayeHHbIX BO3HArpaxxaeHui B AaTy

d.

Km, - BenuuMHa KpeauTOPCKON 3aA0/MKEHHOCTU 6e3 yyeTa HaumceHHbIX
BO3HarpaxxaeHuit Ha party d, BK/OYas OCTaTOK pe3epBa Ha BbinnaTty
BO3HarpaxxaeHums Ha gaty d-1, roe d-1 -npeawecTsyowmn paboumn aeHb

pate d.
i—1

ZSk' obwas CcyMMa pe3epBOB Ha BbIMJATy BO3HArpaxaeHwus,
k=1

Ha4YMC/IEeHHbIX C Ha4yana roga 4o Aathl d.

X - NpoLeHTHas CTaBKa, COOTBETCTBYHOLLASA:
Xykn = pa3Mep BO3HArpa>xaeHus ynpaBnﬂrou.l,eVl KOMMNaHMMN OTHOCUTENIbHO

CICYA, ycraHoBneHHbI npaBunamm Y MO (B Aonsx), AENCTBYIOWMIA B TeYeHne
nepviopa T, ;
x,,pn - COBOKYMHbIA pa3Mep BO3HarpaxaeHwi crneuvannanpoBaHHOMY

Aeno3nTapuio, ayauMTOpPCKOM opraHusaumM, oueHwuky [MUO®  (Tonbko ans
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MHTepBanbHbIX N 3aKkpbITbiX MND), 6upxe (Tonbko ansa 6upxxesoro MN®) n
vy, OCyLLeCTBNSOLWEMY BeAeHWe peecTpa BrajenbleB MHBECTULMOHHBIX MaeB

MNMN®, otHocuTenbHo CICYA, ycraHoBneHHbId npasunamu OY MU (B ponsax),

AEACTBYOLMIA B TeveHne nepuoga 71, ;

N - KON-BO CTABOK, A€MCTBOBABLUMX B OTYETHOMY roay;

X, - KaXAas npoueHTHas CTtaBKa, [ENCTBOBaBLLAs B TEYEHNE nepmoaa Ti H

T - xonuyectso paboumx AHel nepvoAa, B KOTOPOM [eicTBOBana CraBka X, ,

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

n=l

A7 A A A7
2 (T T ) 2 Ty ) 2T ) D (g Dy )
B Oy, (B + 2= #-1 42l
B U T T T |
|1+
i b,

3HayeHunsa

OKpYT/ISIOTCS.

cy4

S. o
OKpyrneHue npu pacyete i n NPOM3BOAMTCA Ha Kax4AoM AEeNCTBUM A0 2-X

3HAKOB Mocsie 3ansaToMn.

2. Ecnun B cooTBeTcTtBUM C lMpasunamm Y MNO® pasmep BO3HarpaxzaeHus
ynpasBnsoLwen KoMmnaHnum mnm obwmin paamep Npo4Ymx BoO3HArpaxneHuin He 3aBUCUT OT
3HayeHns CICYHA Ha paty d, wn BelnumHa pe3epBa Ha BbiNJaTy Takoro
BO3HarpaxxaeHms MoxeT 6biTb onpepeneHa Ao pacdeta CICYA Ha paty d, 1O Ans
pacdeTa ApyroMm 4acTum pe3epBa Ha BbinjaTy BO3HarpaxaeHus, KoTopas
onpeaensieTcsd, kak npoueHT ot CICYHA Ha paty d, wucnonb3ytoTca HopMynbl,

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

UBTA ‘_iﬁ'ti‘.l:-"t CqA lpacq

nnn YUYnUTbIBAlOTCA  cneagyruime 0co6eHHOCTM B  OTHOLLUEHUU

HEKOTOpPbIX NOoKa3aTenemn:
i-1
25k
- pacyeT nokasartensa kel npoumssognTcs 6e3 ydyeTta pasMepa pe3epsa,
HA4YMCNEHHOro C Havasna roga Ao gatbl d, B OTHOLWEHWM TOro BMAa BO3HArpaXaeHui,

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

- nokasaTesib Km, 7 Kml BK/ItoUaeT B cebs npeaBapuTenbHO pacCUYMTaHHYH
Ha paty d BenuMuuHy pe3epBa K HauMCEHUIO TOro Buaa BO3HarpaxaeHwus, pasmep
KOTOoporo B cooTBeTcTBuM C [Mpasunamu Y MNMNO He ycTaHOB/IEH, KakK MNPOUEHT oT
CIrC4A;
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- B pacyeTe MWUCMoNb3yeTca WM TONbKO 3HadeHue Xykn, ecnm pasmep
Bo3HarpaxxaeHuns YK onpeaensietcs kak npoueHT oT CFCHA wnun Xnpn, ecnn obwumn

pa3Mep NMpo4Ymx BO3HArpaxaeHuii onpeaenserca Kak npoueHT ot CICYA.

3. Ecnn B cootBeTtcTBUM C lMpasunamu Y MNMNO pasmep BO3HarpaxaeHus
ynpasnsawwWen KOMNaHuUM u obwmii pasmep MpoYMX BO3HArpaxaeHwihi yCTaHOBJIEHbI
kak npoueHT oT CICHYA, HO npu 3TOM XOTS 6bl OAWMH M3 HUX OrpaHM4YeH npeaenbHOMn
(PUKCNpPOBAHHOM BeNUMYUHOM, TO AN pacyeTa pe3epBa Ha BO3HArpaxaeHue
yrnpaBnsloLWen KOMMNAHUM W pe3epBa Ha MpoyMe BO3HaArpa)KaeHus MCMosb3yTCs

¢bopMynbl, ycTaHoOBNeHHble MN.1 HacToswero [puNoOXeHUs, NMpuM 3TOM B pacyeTe

ey | ;m Cq pacy

BENMNYUH nnn 1 YUYUTbIBAOTCA cneagyrwmne 0COH6EHHOCTM B OTHOLLIEHUN

HEKOTOpPbIX NoKa3aTenemn:

- NnepBoOHayaslbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C M.l HacToswero
MpunoxeHns, Kak ecnum 6bl 3HaA4YeHUs pasMepa BO3HarpaxkaeHws yrnpasnstoLen
KOMMNaHun n obwero pasmepa npoYymx Bo3HarpaxxgeHum 6biam 6bl TONbKO MpoLEHTaMn
oT CF'CYHA 6e3 yCTaHOBJ/IEHHbIX OFrpaHUYEHNI;

- NOSly4YeHHOEe pacyeTHoe 3HayeHuMe TOM uvacTu pe3epBa Ha BbiNaaTy
BO3Harpa)xaeHus, Kotopasi orpaHnyeHa (GpUKCMpPOBAHHOM BennumHon B lMpasunax AY
MN®, cpaBHUBaAeTCa C YCTAHOBJEHHbIMW OFpaHUYEHUAMKU, U  onpejensercs
OKOHYaTeNbHas BeMYMHA TaKoM 4YacTu pe3epBa Ha aaTy d, Npu 3ToM:

e ec/lM pacyeTHOe 3HadeHue YyAOoBNETBOPSAET [AOMNOSIHUTENbHOMY
orpaHu4yeHuto, ycrtaHosneHHomy I[lpasunamn AY TN®, TO Takas
YyacTb pe3epBa NpU3HaeTCs OKOH4YaTesbHOM Ha aaTy d;

e eCc/IM pacyeTHOe 3HayeHue He yAOoBNeTBOpSAeT AOMNOSIHUTESIbHOMY
orpaHu4yeHuto, YycTaHosneHHoMmy [lpasunamu OY T[MNO, TO
OKOHYaTeNnbHas Benn4YMHa pe3epBa Ha AaTy d nepecyuTbiBaeTcs
ncxoast U3 MGUKCMPOBAHHOIO OrpaHnNyYeHuns;

- ec/n OKoH4yaTenbHas BefiMYMHa 4acTu pe3epBa Ha BO3HaArpaxaeHue

nepecynTaHa uncxoada wm3 (bMKCVIpOBaHHOFO OrpaHnyeHnsa, 17o Aanee OCYLWECTBNAETCA

. A4 pact
nepecyeT nokasaTesiei 4 CHA;

nnu C uenbk nepecyeTa BTOpPOM 4acTu
pesepBa Ha BoO3HarpaxaeHue (KoTopas onpegensierca kak npoueHT ot CICYA 6es
OrpaHu4yeHunin) B Nopsigke, yCTaHOBIEHHOM N.2 Hactoswero lMpunoxeHus. Mpu 3ToM
paccuMTaHHas B HacTOsLWeEM MyHKTe OKOoH4YaTenbHas BenuMuuHa 4acTu pesepBa Ha
BO3HarpaxkaeHue, Ans uUenen anbHelnwero pacdera no n.2 paccMaTpuBaeTcs, Kak
YyacTb pe3epBa Ha BO3HarpaxaeHue, pa3Mep KOTOpOM u3BecTeH (ompegeneH) Ao

pacdeTta CICHA Ha gaTty d.

4, Ecnn B cooTteBetctBumM ¢ [llpasunammn Y TMN® pasmep OAHOrO U3
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BO3HarpaxxaeHu (ynpasnsiowen KOMNaHUM  WAW  MPOYMX  BO3HArpa)kaeHui)
yCTaHOB/EH B BMAE (PUKCUPOBAHHOM BeNMUYMHbI 6€3 AONO/IHUTENbHbBIX OrpaHUYeHNn B
Bmae npoueHTta ot CICHA, a pa3mep aApyroro onpeaeneH, kKak npoueHt ot CICHA u
orpaHu4yeH npeaenbHONn GUKCMPOBAHHOW BEJIMMMHOMN, TO pacyeT pe3epBa Ha BbiMaaTy
TOro BMAa BO3HarpaxaeHus, pasmep KoToporo 3asmcut ot CICHA u orpaHuyeH
npeaenbHoO GUKCUPOBAHHOM BEMYNHOM, OCYLLECTBNSETCA B CneayloweM nopsake:

- NMepBOHaYasibHO pacyeT OCYLLeCTBMSETCA B COOTBETCTBMM C M.2 HaCTOSALWEero
MpunoxeHna aAna onpefesieHnss pacydeTHOro 3HavyeHUss 4acTu pe3epBa Ha
BO3HarpaxaeHue B Bmae npoueHTta ot CICHA Ha aaTty d;

- MOJIy4YEHHOE pacyeTHOe 3HayeHue 4acTu pe3epBa Ha BO3HarpaxaeHwue,
yCTaHOBAEHHOro Kak npoueHT ot CICHYA, cpaBHMBaeTCd C YCTaHOBMEHHbIMU B
Mpasunax OY TU® orpaHUYeHUsMU, U oOnpeaenseTcsd OKOoH4YaTesnbHas BendymHa
TakoW 4YacTu pe3epsBa Ha gaTty d, npu 3ToM:

e ecnu pacyeTHoe 3HayeHue yAoBneTsopseT YyC/10BUIO
(PUKCMPOBAHHOIO0 OrpaHW4YeHus, ycTtaHoBsieHHoro [pasunamu Y
MN®, To Takasa 4yacTb pe3epBa NMPM3HAETCS OKOH4YaTeNbHOM Ha AaTy
d;

e eCNM pacyeTHOe 3HauyeHue He yposneTeBopseT GHUKCMPOBAHHOMY
orpaHunyeHuto, YyctaHoBneHHomy [lpasunamu M4Y TMNO®, TO
OKOH4YaTenbHas BenuuMHa pesepBa Ha Jdaty d onpejensercs

ncxoas ns GUKCMpOBaAHHOIO OrpaHNYEHUS.

5. Ecnn B cootBetctBuM C [lMpasunamun Y TMNO pasmep OA4HOro u3
BO3HarpaxgaeHun (ynpasnsioowen KOMAOAHUM  WAW  MNPOYMX  BO3HarpaxxaeHui)
yCTaHOB/EH B BMAE (PUKCUMPOBAHHOW BEINYUHbBI C AOMOSIHUTENbHBIM OrpaHNYeHMEM B
BuAe npoueHTta oT CICYA, a pa3Mep apyroro onpeaeneH, kak npoueHT ot CICYA 6e3
OOMOSIHUTENbHbLIX ~ OFpaHWYEeHWil, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
yNpaBnsloWen KOMMNaHMM M pe3epBa Ha Npo4yme BO3HArpa)kaeHums OCyLLeCTBsSeTCs B
cneayrlouwem rnopsake:

- nepBoHa4yasbHO pacyeT MNpPOU3BOAUTCA B COOTBETCTBMM C M.l HacToAwWero
MpunoxeHnst C MUCMoOJSIb30BaHMEM B pacyeTe TONIbKO 3HAYEeHWW B Buae npoueHTa oT
CIrCHYA, T.e. paccumTbiBalOTCS NpefesibHble 3HaYEeHUS pe3epBa Ha BO3HarpaxaeHue;

- farnee paccuuTbiBaeTca ycTaHoBneHHas lNpasunamun Y NMUO BennynHa yactu
pe3epBa Ha BO3HarpaxzaeHue, ornpeneneHHas B Buae (PUKCUPOBAHHOM BESIMYUHBI, U
CpaBHMBAETCS C MONyYEeHHbIM NpefesibHbiM 3Ha4YeHWEM B MepBOHa4dasibHOM pacyeTe,
npu 3TOM:

e ecnn (uKCMpoBaHHaAs BeNMUYMHA 4YacTW pe3epBa Ha BO3HarpaxaeHue
yAOB/ETBOPSAET pacCCYMTaHHOMY OrpaHWYeHUI0 B BUAE rMpoueHTa oT

CIrCYA, ycraHoBneHHoMy T[lpaBunamu AY TMUO®, TO ocyliecTBnseTcs
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nepecyeT 4acTW pe3epBa Ha BO3HarpaxaeHue, KOTOpOoe YCTaHOBIEHO
TONbKO B Buae npoueHTa oT CFTCYA B COOTBETCTBUM C M.2 HACTOALErO
MpUNoOXeHNUss, W TMOJIyYeHHble 3HA4YeHUss YacTel pesepBa Ha
BO3Harpa>aeHne NpusHalTCa OKOHYaTeNbHbIMK Ha AaTy d;

e ecnu pUKCUpOBaHHasA BENMNYMHA YacTu pe3epBa Ha BO3HArpaxzaeHue He
YOOBNETBOPSET PACCYUTAHHOMY OFpaHUYEHUIO B BUAE MNPOLIEHTaA OT
CIrCuyA, TO OKOHYaTeNbHbIMM npusHawTCcA nepBoHayvasnbHO
paccuMTaHHble 3HA4YeHUsl 4acTel pe3epBa Ha BoO3HarpaxnaeHue,

onpeaeneHHble, Kak npoueHT oT CICHA.

Pasmep copMMpOBaHHOrO pe3epBa Ha BbIMJATy BO3HArpa)kaeHWs yMeHbllaeTcs Ha
CYMMbl HA@4YMC/IEHHOro B Te4YeHMe OTYETHOro roga BO3HarpaxaeHus ynpasnstoLlleln
KOMMaHuUK, crneumanmamMpoBaHHOMY Jeno3uTapuio, ayauMTOPCKOM opraHusauum (B
cnydyae ykasaHus B lNpasunax AY NMU® ayauTtopckon opraHusauum), oueHwmky MNAO
(ykasbiBaetcs Tonbko gna  WUMNUO/3MND), 6upxe (ykasbiBaeTca TOAbKO AN
bupxesoro MN®) wn nugy, OCYWeCTBASIOWEMY BeAeHMe peecTpa BjagenbLeB

MHBECTULIMOHHbIX naes MND.

MpeBbllleHMEe pe3epBa MNPWM HAYMCNEHUW BO3HArpaXKAeHus yrnpassioWwen KoMnaHuu,
BO3Harpa)xaeHus crneuvann3mMpoBaHHOMY Aeno3MTapuio, ayaAuUTOPCKOM opraHmsaumm
(B cnyyae ykasaHusa B lMpasunax Y NMN® ayanTopCcKoM OpraHusauum), OLEHLIUKY
MN® (tonbko ans UMNO/3MND), 6upxe (Tonbko ansa bupxesoro MU®) m nuugy,
OCYLLECTBASAIOLWEMY BeaeHWe peecTpa BnagenbueB MHBECTUUMOHHLIX naes MNP, B

TeyeHne KaseHaapHoro roga He JonyCcKaeTcH.

He wucnonb3oBaHHbLIM B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3HarpaxzaeHus NoanexuT BOCCTAaHOBNEHUIO MO OKOHYaHUIO OTYETHOro roaa,
HO He no3gHee nepsBoro paboyero AHSA roga, cneayrowero 3a OTYETHbIM, U
Nnpu3HaeTcd B COCTaBe MNpoYMxX [OXOAOB. YKa3aHHOe BOCCTaHOB/eHUe
oTpaxaeTca npu nepsoMm onpegeneHnn CHA TMUO B roay cneaywwmm 3a

OTYETHbLIM rogoM.

VI.Ilopsizok  yperyJMpoBaHuUsi  Pa3HOIJIACHil  Mexay  YHpasJsiomei
KomMnanueid 1 CneunaaIu3uPOBAHHBIM JIeNO3UTAPUEM NPH ONpeaeIeHUN
CTOUMOCTH YHCTHIX AKTHBOB

B cmnyugasx BeiaBmeHuss omuOkd B pacdete CYHA ®  pacueTHOW CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO Tasi, MPUBOJAAIICH K OTKJIIOHEHHIO HWCIOJB30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa
(oGs3aTennscTBa) B pasmepe 0,1% u Gomee xoppexktHoit CYUA, w/mnm otkinonenne CHA Ha 3TOT MOMEHT
pacuera coctaBmier 0,1% wu Oomee koppektHOoit CYA, a Tak ke B CiIydasX BBISBICHHUS (QakTa
HECBOCBPEMEHHOTO IPHU3HAHUS/TIPEKPAIIEHUS] MMPU3HAHUS aKTHBa (00513aTeIbCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro aktuBa (oOs3aTenbcTBa) CrCIUATU3UPOBAHHBIN JCMO3UTApUA W Y IPaBIISIOIIAS
KoMIaHus mpou3BoaT nepecuer CUA u pacdyeTHOHW CTOMMOCTH WHBECTHUIIMOHHOIO Masi. Y IpPaBIISrOINAs
KOMITaHUSI OCYILECTBIIACT BO3MCIICHHE yIepOa BIaJeibllaM HHBECTHIIMOHHBIX MACB B COOTBETCTBUHU C
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HOPMATHUBHBIMU MPABOBBIMH AKTAMH.

Crienuanu3upoBaHHbIA NEMO3UTAPUI U YTIpaBIISIONIas KOMIAHUS COCTABIISIOT AKT O BBISBICHHOM
OTKIIOHEHUH U (akTe ero ycrtpaHeHus. [Ipu 3tom Creruanv3upOBaHHBIA JCMO3UTApUN HE MO3JHEE 3
(Tpex) pabouux mHe#l ¢ maThl MOANMUCAHHUS AKTa O BBISIBICHHOM OTKJIOHCHHU M (DaKTEe €ro yCTpaHCHUS
yBenomiisieT o (pakre otkinonenus bank Poccun.

Ecnu BBISIBICHHOE OTKJIOHEHHE HCIIOJIBb30BAHHOW B pacueTe CTOMMOCTH akThBa (00s3aTesibCTBA)
cocrasisieT MeHee yeM 0,1% xoppektHoit CUA, un otkinonerne CHA Ha 3TOT MOMEHT pacdeTa COCTaBISIeT
meree 0,1% xoppektaoiti CYA, Vmpammgromas kommanus W Crenuaau3UpOBAHHBIA IENO3UTapUit
OTPE/ICTISIOT, HE MPUBEIO JIM BBISBICHHOEC OTKJIOHEHHE K IMOCIEAYIOUIMM OTKJIOHEHHSM, B YacTH
WCIIONIB30BAaHHON B pacdere cromMocTH akTuBa (oOs3atensctBa) m CYA, cocrasistonmm Mmernee 0,1%
koppektHoit CUA u He mpousBogaT nepecueT CHA u pacyeTHOH CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YKCJIa WHBECTUIIMOHHBIX I1a€B HA JIMICBBIX CUETaX BIIAACIBICB. YTPABIAKONIAS KOMIAHUS U
Crienanu3upoOBaHHbIA  JICMIO3UTAPUN  O005M3aHBI MPHHATH MEpPhl UIS TMPEIOTBPALICHHUS ITOBTOPCHUS
BBISIBIICHHOM CHTYaIlUH.

Ipuioxkenue 1. Ucnosib3yemMasi TEPMHUHOJIOTUS 1JIS METOAUKH OLEHKHU
KPeIUTHBIX PUCKOB

OmnepannoHHas AeGUTOpPCKasi 3aJ0/KEHHOCTh — eOUTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAS B X0/¢ HOPMAaJIBHOTO OIEPAMOHHOTO IMKIIa, KOTOpas OyAeT rmoraieHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hacroammx IlpaBmmax ompenenennss CYA B ciaydae MPOCPOYKH HCTIOTHEHHS
00s3aTensCTB.  JlOMyCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIC IS OMEPAlMOHHON IeOMTOPCKOM
3a/I0JDKEHHOCTH, HE MOJDKHBI NMPHBOAWTH K MPU3HAHUIO OE3HAJEKHOH K IONyYeHHUIO 3aJ0JDKCHHOCTH, a
TaKKEe K OOCCICHCHHIO 3aJ0/DKCHHOCTH. Takas 3aJ0JDKCHHOCTh OyIeT pealu30BaHa YIPaBISIONICH
KOMITAaHUCH B MOJHOM 00bEME B CPOKH, YKJIAIBIBAIONINECS B HOPMAJIbHYIO PHIHOYHYIO (FUTH BHYTPEHHIOK))
MPaKTUKY B3aUMOJICWCTBUS C KOHKPETHBIM BHJOM JCOUTOPCKOM 3aJ0JDKCHHOCTU. Y CTAHOBJICHHBIC CPOKHU
MPOCPOYKU U UCIIONHEHUs 00513aTEIbCTB HE JOJDKHBI MPEBBIIIATH PEKOMCHIYEMBIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenus CUA, ecau MHOe He MOATBEPXKIEHO BHYTPEHHEH CTAaTUCTHKON yHpaBisrouiei
KoMmmanuu. OnepanuoHHas 1e0UTOPCKas 3aJJ0JPKEHHOCTh OICHUBACTCS 110 HOMUHAIY B CIIy4ae OTCYTCTBUS
HMHBIX ()aKTOPOB 00ECIICHEHHSI.

Jebutopckas 3a10KEHHOCTB, 10 KOTOPOI BBISBICH OAWH WM HECKOJBKO NPHU3HAKOB Ne(oiTa,
YKa3aHHBIX B HACTOSIIEM TPWJIOKCHHH, OAWH WM HECKOJBKO TPU3HAKOB OOCCIICHEHUS, yKa3aHHBIX B
pasmene 2 [lpaBui, KpoMe IOIYCTHMOW HPOCPOUYKH O0S3aTEIBCTB B paMKaxX ONEPAMOHHOTO ITMKIA, HE
MOJKET OBITh ITPH3HAHA ONEPAITHOHHON.

JebuTtopckas 3aJ0JDKEHHOCTH C IIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HaHa ONEPAalMOHHOW (HAmpHUMEp, €Cld y KOHTPAreHTa OTCYTCTBYIOT MCTOUYHMKH IOTAIlIEHUS TakKoi
3aJI0JDKEHHOCTH).

VYupapisromas KOMIAHUS JOJDKHA TPOBOAWTH AaHAJIW3 YPOBHS pHUCKA IO JCOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee Oblla KBATH(UIIMPOBAHA OIEPAIMOHHOW, W 10 WHON IeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHNE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOIHUTCS:

— Ha KXY OTUYETHYIO JIaTy, ycTaHoBieHHyIo [TpaBmnamu onpenenenus CHA [TND;

— [IPY IEPBOHAYATIFHOM MPU3HAHUN TEOUTOPCKON 3aJ0TKEHHOCTH;

— Ha MOMEHT Tepexona AeOMTOPCKON 3aJ0JDKEHHOCTH M3 CTaTyca «OMEPalnOHHOW» B
CTaTyC «IPOCPOUYEHHOI.

Jnst  ueneil mpoBeneHus —aHanM3a, YIpaBIAOIIAs KOMIIAHUS  JIOJDKHA — HMCIOJb30BaTh
000CHOBaHHYIO ¥ OATBEPXkKAAEMYI0 HH(POPMAIINIO, IOCTYITHYIO €if 6€3 Ype3MEpHBIX 3aTpaT U YCHIIHH.

B nporecce ananuza Ynpasisiomnias KOMIAHUs ONpPeaesieT:

— BO3MOXKHOCTh KBaJIU(UKAIIMK ACOMTOPCKOM 3aI0JUKEHHOCTH B KaYECTBE ONEPAIMOHHONM,
MpU3HaHUE KOTOPOH OCYILECTBISIETCS BIEPBEIE;

— HEOOXOZMMOCTh HM3MEHEHHUS MOJXO0Ja K YYeTy IeOMTOPCKON 3aJOJKEHHOCTH, paHee
MIPU3HAHHOW OTIEPAI[MOHHOM.

KonTtpareHT — nmumo, HEMOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIAM B COCTaB MMYILIECTBA
[IN®, u ypoBeHb KPEAMTOCIIOCOOHOCTH/(MHAHCOBOW HANEKHOCTH/(PUHAHCOBOW YCTOWYHUBOCTH TaKOTO
JIMLa HEMOCPEJACTBEHHO BIIMSET Ha CHpaBeIMBYIO0 CTOMMOCTh akTuBa. Konrparentamu [IUD sBustorcs
SMUTEHTHI IEHHBIX OyMar, 3aeMIIUKH 10 KPeIUTHBIM TOTOBOPaM, AEOHTOPHI 10 TOTOBOPAM C HMYIIECTBOM
U@, apernaTtopsl, OaHKH, KPEOIUTHBIE W HEKPEIUTHBIC OPTaHU3AINH W MPOYHE OOS3aHHBIC 10 aKTHBAM
TN D nuua.

Hedoar - HacrymicHue (BBISABICHUE) JIFOOOTO M3 HUKEIEPEUYHCICHHBIX COOBITHIH M OTCYTCTBHE
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YpEryJIMpOBaHus CUTYAIlMH Ha CPOKH, OMpPEIeIIIeMbIe OTACIBHO JUIS PAa3HOTO BHJA AKTUBOB/00SI3aTEIbCTB
(pu HapymieHHH 0053aTENBCTB HA MCHBIIUI CPOK, HO OOJBIIUI, YeM A MPU3HAHUS ONEPAUOHHOU
3aJI0JDKCHHOCTBIO0, COOBITHE CYUTACTCS TEXHHYECKUM /e oIToM):

— HapylIcHHE O00sj3aTeNbCTB IO BBIIUIATE JCHEKHBIX CPEACTB WM IMepefadye IMpas,
UMYIIECTBA Mepe]] KpeIUTOPaMu/3auMOIaBIaMH,

— OoOHapy)XeHHe KPEIUTOPOM HEBO3MOXHOCTH 3aEMIIMKa HCIIOJHHUTh BhINICYKa3aHHBIE
00s3aTeNIbCTBA B CWIIYy KaKHUX-THOO OOCTOSATENECTB 0€3 TPHHATHS CHENUATbLHBIX Mep (HampuMmep,
peaNn3aiyy 3aJ10ra).

[IpenensHBIC CPOKH MPHU3HAHUS 1eONTA IS pa3THMIHBIX BUIOB 330DKCHHOCTH:

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbCTBA Cpok
J1e0MTOPOB/KOHTPAreHTOB/IMHUTEHTOB/32eMIIITUKOB
7 pabouux aHeH s
poccuifckux
N 8 smuteHTos/10 pabounx
O0s13aTenbpCTBA IO OOJIUTALUSAM POCCUHCKIX/UHOCTPAHHBIX YMUTCHTOB .
JHEH yis
WHOCTPAHHBIX
SMHUTEHTOB
O06s13aTenpCTBA IO BRIIUIATE T0XO0/1A TI0 TOJICBBIM aKTHBAM POCCHUCKUX / 25/45 mueit
MHOCTPAaHHBIX SMHTEHTOB’
O0s13aTenbeTBa 10 3aiiMaM/KpeauTaM I0pUANYECKUX JIUIT 30 nHeit
WHas 3amomkeHHOCT GusndeckuX (B T. 4 UI1) u ropuamdeckux JIUIl epe N
i® 90 nHeit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMILUK HAPYIIHI TIPEACIBHBIN CPOK, YKa3aHHBIN
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HaYyWTeJIbHAa (CyMMAapHBIA JOJNT KOHTPAarcHTa MO BCEM
00s3aTeNLCTBAM C HAPYIICHUEM MPEICIBbHOTO CPOKA MOTANICHHS 33J0JDKCHHOCTH MOXET COCTABISTH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJbHON 3aJ0JKCHHOCTH OOCIYXHBAHHUC IPOHM3BOIMUTCSI B
COOTBETCTBHUH C YCIIOBHSIMH JIOTOBOpa ¢ COOJIOICHUEM TpaduKa IUIaTeHKEH, TO TAKOE COOBITHE K NeOnTy
HC TPUPABHUBACTCA TMPHU HAIAYMM MOTHUBHUPOBAHHOTO CYXKICHHS YIPABISIOMICH KOMIIAHUHM I10
OTpe/IeJICHHBIM BHaM 32/10JDKEHHOCTH. MOTHBUPOBAHHOE CY)KACHHE COCTABIISETCS HA OCHOBAHMH AaHHBIX
CTATHUCTHKH YTIPABISOLICH KOMIAHUH [0 COOTBETCTBYIOIUM BU/IaM 33I0JDKEHHOCTH.

1. B oTHOIIEHNH IOPUANYECKHX JHUI K AedoJITY IPUPABHUBAIOTCS CIICTYIONTHE COOBITHS:

1.1. HApyIICHUS YCIOBHUH IIOTAIICHWS FUIM BBIIUIATHI IPOLEHTHBIX JOXOJOB IO aKTHBY, a
TaKXKe JII0OOro MHOTO 00s3aTeIhCTBA HA CPOK B COOTBETCTBHHU C OIpEICIICHHEM JedoiiTa, B Clilydae eciu
JaHHAass MH(OpPMAIUS MPSIMO MIIK KOCBEHHO HaOroaeMa Y IpaBisFoIIeii KOMIIaHHUCH;

HewucnonHneHHbIe 00s13aTeICTBa KOHTPAr€HTOB, B TOM YHUCIIC TIO BBITUIATE KYITOHOB U JWBHICHIIOB
B MHOCTPAHHOW BAJIOTEC, CUYUTAOTCS HAXOJSIIUMHUCS B NedONTE B CIydae, CCIM TAKOC HEHCIIOTHCHUE
BO3HHKJIO B pe3yJIbTare JACHCTBHIA (0e3ACHCTBUS) HHOCTPAHHBIX JICMO3UTAPHO-KIUPUHTOBBIX KOMITaHU# (B
T. 4. MEXIYHAPOIHBIX PaCYCTHO-KIMPUHIOBEIX NeHTPoB «EBpoximp bank», r. Bproccens, u «Kimuperpum
bonukuary, T. JItokceMOypr), WHOCTpAaHHBIX OAHKOB WM WHBIX CAaHKIIMOHHBIX JEWCTBHHA WHOCTPAHHBIX
TOCyIapcTB U (WJIM) PETYINPYIOMUX OpraHoB. [[edonT B OTHOIIEHWH CAMOTO KOHTPAareHTa, B TOM YHCIE
MIEPEKPECTHBIM JePONT IO €ro MHBIM 00s3aTenbCcTBAM, He BO3HHKAaeT. OCOOEHHOCTH OIICHKH aKTHBOB B
3TOM citydae yka3aHsl B 1.3 [Tpumoxxenus 4.

1.2. oduIMaIbHOEe OIyOJMKOBAaHHE B COOTBETCTBHH C (elepalbHBIMUA 3aKOHAMHU W WHBIMHU
HOPMAaTHUBHBIMH MPABOBBIMH akTamMu Poccuiickoit deneparyiv Wik HHOCTPAHHBIX TOCYIapCTB HH(DOpMAIIHS
0 MIPOCPOYKE UCIIOIHCHHSI SMUTEHTOM CBOUX 0053aTCIILCTR;

1.3. ouIMaIEHOE OMYyOIMKOBAHUE PEIICHHS O MIPU3HAHUU YMUTCHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunranisHOE OMyONIMKOBAaHHE PEIICHUS O Hayayie NMPUMCHEHHS K 3MUTCHTY/IOJKHUKY
nporenyp OaHKpPOTCTBA — CO [HsS OIYOJUKOBAaHMS COOOIICHUS JO JIaThl, MPEIIICCTBYIOUICH aaTe
OIMyOJMKOBaHUS COOOICHNS 00 OKOHYAHUH MPUMEHCHHS POIeyp OaHKPOTCTBA;

1.5. oduIMansHOe OIMyOJUKOBAaHUE WHGPOPMAIMU O JIMKBUAALWW FOPUAMYECKOTO JIMIA, 3a
MCKITIOUYEHHEM CJTy4aeB MOTJIOLICHUSI U IIPUCOCANHEHUSI.

1.6. IIpucBoenne 3aemmuky/korTpareary peiitmara SD (Selected Default) unum D (Default)

CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

8 HaHHBIﬁ CPOK HCHOJIB3YCTCsA TOJBKO B ClIydac HaJIUIUA COOOLICHUH OT OMHUTEHTA, aréHTa WJIW HWHBIX YIIOJTHOMOYCHHBIX JIMI[ O
HaMEpCHUU HCIOJIHUTH 00s3aTesbeTBa B Onmkaiime JHH, T.C. O TCXHUYCCKOM XapaKTEpe MPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKHUX
coo0rieHnii mbo B clryqae 00BABICHUS O ,E[CCI)OJ'ITC ,E[e(i]OJ'IT CYATACTCSA HACTYIHMBIINM CO [HA, CICAYIOUICTO 3a YCTaHOBJICHHBIM
CPOKOM HUCHOJIHEHUA 0053aTeNIBCTB.
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1.7. OOHapyXeHHE KPEAUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIONHUTH O00S3aTCIbCTBA B
CHUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPHUHATHS CICIHATBHBIX Mep (HAIPUMED, pean3alliuy 3aJiora).

2. B oTHOmIeHNH pu3HUeCKUX JUII K 1e(OJITY IPUPABHUBAIOTCS CIICIYFOIIUC COOBITHS:

2.1. HAPYIICHHUS YCJIOBH IIOTAIICHUS WU BBIIUIATHI MPOICHTHBIX JOXOJOB IO AKTHUBY,
cocrapstoniemy aktuBbl [IU®D, a Tarke J1l000ro HHOTO 00s3aTebCTBA 1eOUTOpa, HA CPOK B COOTBETCTBHU
¢ omnpezeneHueM xaedoira, B Ciaydae ecid JaHHas HHGOPMAIMS NPSIMO WIM KOCBEHHO HalIojaeMa
YYaCTHUKOM PHIHKA;

2.2. oduIMaIbEHOE OMyOTMKOBAHNE PEIICHUS O PU3HAHUH JINIA OAHKPOTOM;

2.3. opuIMaNbHOe ONMYyOJIMKOBAaHWE pEIICHWS O Hadajde NPUMEHEHHUS K JIMIY MPOUEAyp
0aHKPOTCTBA — CO JHS OMyOJMKOBAHHS COOOIIEHHWS N0 JAThl, TPEAIICCTBYIONICH Jare OmyOIMKOBAHHS
co00MICHNs 00 OKOHYAHUH PUMCHEHUS NPOLEAYp OaHKPOTCTBA,

2.4. MOJYYCHUE CBEICHUN 00 OCYKICHUH (PU3MYCCKOTO JIUIA 10 YTOJIOBHBIM MPECTYIICHUSAM;
2.5. MOJYYCHUE CBEJICHHUM 00 0OBSBICHUN (PU3UUCCKOTO JIUIA IPOIABIINM 0e3 BECTH;
2.6. NoJy4YeHre HHOOPMAIMK O HACTYIUICHHH CMEPTH (PU3MYECKOrO JIUIIA.

3. ledoar no pa3THYHBIM AKTHBAM, OTHOCAIIUMCSH K KOHTPATEHTY.

3.1. B ciyuae Bo3sHHKHOBEHHA [e(honTa O OJHOMY aKTUBY OCTaJIbHBIC AaKTHBbI, OTHOCSIIIHECS
K KOHTpPAareHTy, TaK K€ CUHTAIOTCS HaxXOIAIMIMMHCI B 1edonTe, M KOHTPAreHT (3aeMIIUK/IMUTEHT)
CUNTAETCA HaXOAAMMMCS B edorte.

3.2 ITopydnTenscTBa M rapaHTHH HAXOZSIIETOCs B Ae(ONTE KOHTparcHTa He MPUHUMAIOTCS B
pacder.

3.3. B ciyqae HactymieHust coObITHH, ykasaHHbIX B mml. 2.1-2.6 st (QU3MYECKHX JHI U
nim.1.1-1.7 nist ropuandeckux Jmn AaHHoro Pasznena, SMUTEHT/KOHTpareHT/1eOUTOp/3aeMIIMK CUUTACTCS
HaXOASLIMMCSI B COCTOSIHMM J1e(oIITa, BCE aKTUBBI, OTHOCSIIHMECS K HEMY, CUMTAIOTCSl HAXOISIIMMUCS B
COCTOSIHUU JIe(oJITa.

Boixon u3 cocrosinusd gedonra (mepexo BO3MOKEH TOJIbKO B COCTOSTHHE 00eCLieHeHN).

3a10mKEHHOCTh TIePECTaeT CUUTAThCA HAXOIAIICHCS B 1e(ONTE B CIECAYIOMHX CIyJasix:

B cimyugae pecrpykrypmsamuu aedONTHON 3aJ0JDKEHHOCTH KOHTpareHTa mepen (GOoHAOM Iocie
COOBITHS ITEPBOTO OOCITY>KHBAHHSI TOJITA.

Ecnm 3amomkeHHOCTS OBl Mpu3HaHa aeGonTHON M3-3a AedoiTa KOMITAHUHA TPYIIHBI, K KOTOPOH
NPUHAIICKUAT KOHTPAreHT — TOCie MyOIMIHOTO OOBSBIEHHS O PECTPYKTYypH3alHH JHOO0 MHPOBOM
COTJIAIICHUH.

B ciyuae B0300HOBICHHS OOCITYy>KMBaHHs J0jdra Mo rpaduKy U OTCYTCTBUS MPOCPOUYCHHBIX
00513aTENILCTB HA ATy ONPEICIICHUS CIIPABEINBOI CTOUMOCTH.

B caywae monydeHus uwHQOpMAnmMM O MPEKPAIICHHH  YTOJIOBHOTO  MPECIICIOBaHUS
3aEMIIMKA/KOHTPAreHTa MyTeM OINpPaBIATEeIBHOTO MPUTrOBOPa JIHOO0 MpEKpaIcHHs Jela, a TAKKE B Clyvae
npekpaineHust aena o OaHkporcTBe. [Ipw 3Tom Ympapnsiomias KOMOaHus 00s3aHa MPOBECTH OICHKY
(hMHAHCOBOT'O COCTOSIHUS C YYETOM H3BECTHBIX HJIH MPEIIOIaraéMbIX YCIOBHUI MUPOBOTO COTIIAIIICHUSI.

B ciydae mosBneHHs (U3HUYECKOTO JHIA, OOBSIBICHHOTO paHEe MPOMABIINM 03 BECTH, U
BO300HOBJICHUS OOCITY>KUBaHHS 3310JDKEHHOCTH.

O  peanu3anMu  yKa3aHHBIX  COOBITMI  YTpaBisomas  KOMIIAHHS  HWHPOPMHUPYET
Crienanu3upoOBaHHEIA  Aeno3uTapuil. Takas 3ag0/DKEHHOCTh TMEPEeBONWTCS B TPYHIY aKTHBOB
«ObecnieHeHHBIC 03 HACTYTUICHHS Ie(OIITaY).

Hab6aronaemast m 1ocrynHasi Oup:keBasi IVIOIIAAKA — TOProBasi IUIOLIAJIKa POCCUICKON u (Mn)
MHOCTpaHHOH Oupxu, 3akperuieHHas B IlpaBuiax ompenenennss CHA k koropodl y Ympasistouien
KOMITaHWHU €CTh JOCTYII, KaK HampsMyIo, TaKk ¥ yepe3 (pUHAHCOBBIX ITOCPEIHHUKOB. YKa3aHHbIE OHpIKEBBIC
IUIOIAAKY IpuBeaeHsl B [Ipunoxenun 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OI€pallii C aKTHBOM WM 0053aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YacTOTOM M B OCTATOYHOM OOBEME, IMO3BOJISIOMIEM MOIYYaTh WHPOPMALIHIO

00 OILIEHKaX aKTHBOB MJIM 00s13aTEILCTB HA IIOCTOSTHHON OCHOBE.

OCHOBHOIi PHIHOK - PBIHOK (M3 YMCJIa aKTHBHBIX) C HANOOJIBIIAM I COOTBETCTBYIOIIETO aKTHBA
WITH 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

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

IlOXOlIHOCTI) K NOTrallIeHuI0 — S(b(beKTHBHaH CTaBKa JOXOJAHOCTH, paCCHYUTAaHHAs K OTralli€HUIO.
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IMoramenmne — Ouwxaiimee nocpouyHoe (Hampumep, odepra) moramieHue (HE YACTUYHOER)
obyiMraniMM WM TOTalleHHe OOJMranuM, B CiIydae, €ClIM JIOCPOYHOE IIOralleHHe HE MNpPeayCMOTPEHO
9MHCCHOHHBIMH JJOKYMEHTaAMH.

J¢ddexTUBHAA CTABKAa JOXOAHOCTH AOJIrOBOM LIeHHOH Oymarm oT IeHel P ompenensercs
UCXOMSI U3 YPaBHECHUS:

N
P +NKD E —

(14 ¥THM ] 65

rme:

YTM — uckomas 3¢ (heKTUBHAS CTaBKa JOXOIHOCTH,

P — mena, ot xoTopoil paccuuthiBacTcsa 3(H(HEKTUBHAS CTaBKa JOXOMAHOCTH JIOJTOBOW IICHHOW
Oymaru,

NXEID — HaKOIUICHHBIN KYIOHHBII TOXOJ HAa IaTy OLICHKH (MPHOABIISAETCS B TOM Cllydae, €Cld I[cHa
P we Brmouaet HKJT),

N — xonuyecTBO OCTAaBHIMXCS HA ATy OLECHKH IUIATEXKEH MPOUCHTOB W/HMIM OCHOBHON CYMMBI
JI0JITa 1O JIONITOBOM LIeHHOW OyMare,

CF; — BeIMYMHA [-TO IIaTexKa,

t; — Jara i-ro 1arexa,

tp — IaTa OLICHKH.

IIpuBeneHHasi CTOMMOCTH OYAYIINX J€HEKHBIX MOTOKOB HA /IaTy OEHKH (32 MCKII0OYeHHeM
pacyeTa CTOMMOCTH JeMO3UTOB M 00513aTeJILCTB 1O 0r0BOPaM ONMEPALNMOHHON apeH/bl, B KOTOPBIX
®oHJ BBHICTYNAaeT apeHAATOPOM, , 3aliMOB MOJYYE€HHBIX H OIEHKH HHBIX BHIOB KPeIHTOPCKOM
32/10JI2KeHHOCTH) PAaCCUUTBIBACTCS 1O (hopMyIie:

N CF
PV = —— o u [l - PD, + LGD)
=1 |:]_ + ?ﬂl.:l 165
rue:
PV — cipaBeymiBasi CTOMMOCTB akTHBa (0053aTEIhCTBA);
%} — CTaBKa JHMCKOHTHPOBAaHUS B MPOLEHTAX TOJOBBIX, OIpPEICICHHAs B COOTBETCTBUU C

Hactosimumu [IpaBmiamu; cTaBKa JUCKOHTHPOBAHHS, ONpEIEsIeMasl pacdeTHBIM IIyTeM, OKPYTJIIETCS IO
2-X 3HAaKOB IOCJE 3aMsATON;

PD (Probability of Default, BepositHocTh nedoaTa) — BEpOSTHOCTb, C KOTOPOH KOHTpPAreHT B
TeueHHe cpoka (ti-ty) MOKET OKa3aThCsl B COCTOSIHUM J1e(oIITa, MOPSIOK ONpeeIeHUs] KOTOPOH yCTaHOBIICH
B [Ipunoxxenun 4 x HactoamuM IIpaBunam;

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 10N OT CYMMBI, IOJBEP)KEHHOM
KPEOUTHOMY pHCKY, KOTOpas MOXET OBbITh IoTepsHa B cCilydae JedosTa KOHTpAareHra, IOPSIOK
oTIpeJIeNIeHUsT KOTOPOH ycTaHOBIeH B [Ipuioxennu 4 k HactosumM [IpaBunam.

N — KoJIMUECTBO JICHEKHBIX MMOTOKOB JO JaThl NOTAIICHHs akThBa (00s3aTenbcTBa), HAUMHAS C
natel onpenenenus CUA;

CF; — BeMM4YMHA i-T0 MaTexa (MPOUEHTH U OCHOBHASI CyMMa);

f; — naTa i-ro mnarexa,

tp — nata ouenku (onpenenenust CHA).

IIpuBeneHHass CTOMMOCTH OYAYIIHX JEHEKHBIX NOTOKOB (IJsl pacyeTa [eMO3UTOB,
0053aTeIbCTB 10 I0rOBOPaM ONEPANMOHHON apeHbl, B KOTOPbIX ®OH/ BHICTYNAeT apeHAATOPOM, ,
32iiMOB MOJIyYeHHBIX U OLIEHKM HHBIX BHMJI0B KpPeIUTOPCKOH 32/0JLUKEHHOCTH) HA JaTy OUEHKH
pacCUUTBIBACTCS O (hopMyIie:

N CF
7y = Z T 7Y
=114+ Hes
rue:
PV — cipaBeymiBasi CTOMMOCTB akTHBa (0053aTEIhCTBA);
# — CTaBKa JWCKOHTHPOBAaHUS B MPOLEHTAX TOJOBBIX, OIpPEICICHHAs B COOTBETCTBUU C

HacTosmuMu [IpaBuiaMu; CTaBKa THCKOHTHUPOBAHMSA, ONpeAeIieMasl paCueTHBIM ITyTEeM, OKPYTIIAETCS 10
2-X 3HAKOB I10CJIE 3aIIITOM;

N — KONMMYECTBO NCHEKHBIX MOTOKOB IO JAThl MOTAIICHUS aKTHBa (00s3aTENIbCTBA), HAYMHAS C
natel onpenenenus CUA;

CF; — BeMU4YMHA i-T0 MIaTexa (MPOUEHTH U OCHOBHASI CyMMa);
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t; — mara i-ro niaTexa,
tp — mata ouenku (onpeneneHus CHA).

B pacuer cmpaBemMBOH CTOMMOCTH aKkTHBa (00s3aTENbCTBA) BKIIOYAIOTCS BCE  IUIATEXKH
(neHexHbIE MTOTOKM) MO JOTOBOPY, B OTHOIICHHH KOTOPOTO IPOM3BOAWTCS pacyeT, BHE 3aBUCUMOCTH OT
CpOKa HOTalIeHHS.

JleHe)xHBIE TOTOKH, BKIIIOYas IIPOLICHTHBIH J10X0/], PACCUMTHIBAIOTCS B COOTBETCTBHU C YCIOBHIMHU
JIOTOBOPA, JaTO# JEHEKHOT0 MOTOKA CUUTACTCS MHUHUMAJbHAS [1aTa, B KOTOPYIO BO3MOXHO TOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHHS N-Or0 Mepuoja (3a HCKIIOUCHHEM Clly4aeB
JIOCPOYHOTO MOTAIIeHHs OCHOBHOTO JI0JIra).

I'padmk 1EeHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cliydae:

— BHECEHHs] M3MEHEHHUI B JOroBOp (B T.4. B YaCTH M3MEHEHUs CTaBKHU I10 JIOTOBOPY, CpOKa
JICUCTBHS IOTOBOPA, NEPHOJAUIHOCTH MM CPOKOB BBITUIATHI POLIEHTHBIX J0X0/I0B);

— M3MEHEHHSI CyMMBI OCHOBHOI'O Joira (IOINOJHEHHs, YACTUYHOTO IOTAICHUS, €CIIM OHO
He OBUIO YYTEHO rpaKoMm).

s ydetra B CIpaBeIIMBOM CTOMMOCTH OOECIIEHEHHS! MPOMCXOIUT KOPPEKTUPOBKA BEIMYUHEI
0)KHJAEMBIX JICHEKHBIX TTOTOKOB ({F}) W/UaK CTaBKM TUCKOHTHPOBAHHUSL.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- craBka, ompezaensemMas U3 G-KpUBOW, IOCTPOSHHOW IO POCCHHCKAM TOCYIAapCTBEHHBIM
obmuranmsam (craBku KBJ[ MockoBckoit Oupku Ha JaTy pacdeTa CIPaBeINBOM CTOMMOCTH C YYETOM
CpoKa 0 TMOTaIleHHsI COOTBETCTBYIOMIETO IIIaTeXa, pacCUYMTAaHHAs 10 JABYX 3HAKOB Iocie 3amsaToi. lpu
STOM €CJIM Ha KOHKPETHBIH NeHb HeT 3HadeHws craBkd KBJ[ mo HeoOXommMoMy CpOKYy MHOTamIeHHS,
00bsiBieHHON MockoBckoi Oupxku, KB/l nomkHa OBITH omlpenesieHa pacyeTHBIM MYTEM IO METOAMKE
MockoBckol OUpXHM C TOW K€ TOYHOCTBIO, C KOTOpoil e€ oObsiBisier MockoBckas Oupixa) — Juis
3aJJOJDKEHHOCTH, CPOK TTOTAIlICHNs] KOTOPO# NpeBblaeT | KaleHIapHbIi JeHb;

- crabka RUSFAR (https:/www.moex.com/msn/ru-rusfar/) — s 3aI0JDKCHHOCTH, CpPOK
HoTalIeHuss KOTOPOH He MpeBbIaeT 1 KaJeHaapHOTo JHS.

B orcyrcTBHE BO3MOXKHOCTH OIpezeieHust akTyanbHbix 3HaueHnit KBJ] MockoBckoit Oupxu B
KadyecTBE BPEMEHHON albTEepHATHBHI OE3PHUCKOBOIM CTAaBKH ISl OMPEICICHHUS CIIPABEIMBON CTOMMOCTU
aKTHUBOB HCIIONB3YETCS CTaBKa, PACCUMTHIBaEMas METOIOM HHTEPIOJSAINH (HAIpUMep, JIMHEHHOW) Ha
OCHOBe IOCTYNMHBIX cTaBoK ROISfix Ha maTy omnpeneneHus cipaBeIIMBOi CTOMMOCTH. BBIOOp HHOM CTaBKH
B OTHOIICHWH AaKTHBa YNpaBIomas KOMOaHUA O(OpMISIET MOTHBHPOBAaHHBIM CYXICHHEM U
npenocTaBisieT ero B Crienuam3upoBaHHBIN AETIO3UTAPHH.

. B amepuKkaHCKUX JoJu1apax:

- CTaBKa, IIOJYYalOIascsi METOAOM JIMHEWHOM MHTEPIIONSIIMK CTaBOK II0 aMEpUKaHCKUM
TrOCYAapCTBEHHBIM ~ OONMIraummsiM Uil 33/I0JDKEHHOCTH, CPOK IIOTAIlICHHWs] KOTOPOi  IpEBBILIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPHUKAHCKUM TOCOOIUranysim;

- CTaBKa, MOJIyYaroascss METOJOM JITHEHHOH MHTEPIOJISILIMY CTaBOK HA COOTBETCTBYIOLIME CPOKH
craeku SOFR U CTaBOK 10 aMEPUKaHCKMM TOCYIapCTBEHHBIM obnurauusm'® juis 3a10/KeHHOCTH, CPOK
MOTaNIeHU KOTOPOH TPEeBBIIaeT | KaJeHIapHBINA I€Hh W HE MPEBHIIIACT MHHUMAIBHOTO CPOKa CTaBOK II0
aMEpPUKAHCKUM TOCOOIHTaIINsIM;

- craBka SOFR'/- y1s1 3a10/5KEHHOCTH, CPOK MOTALIEHHS KOTOPOM He IPEBBINIAET 1 KaleHaapHOro
TTHSL.

. B eBpo

- craBka €STR'? - 151 3a/10IKEHHOCTH, CPOK IIOTAIIEHUs] KOTOPOH HE MpeBbIIaeT 1 KaJeHaapHoOro
JTHSL;

- CTaBKa, MOJIyYarolascss METOJOM JITHEHHOH MHTEPIOJISILIMY CTaBOK HA COOTBETCTBYIOLIME CPOKH
no obnurauusM c¢ pedituarom AAA’ juis 3a/10/DKEHHOCTH, CPOK TIOTAllEHHs KOTOPOH IIPEBBINIAET
MHHUMAaJIBHBIA CPOK CTABOK O OOJIMralysiM ¢ peiTHHroM AAA;

- CTaBKa, IOJYYalOIIasicsi METOAOM JIMHEWHOW HMHTEPHOJSLMHM CTaBOK Ha COOTBETCTBYIOIIHE
CPOKH

craBkr €STR u cTaBKkM HA MHHUMAaJIbHOM CPOKE CTABOK IO OOJUTAIMAM C peUTHHTOM AAA mis
3a/I0JDKEHHOCTH, CPOK TIOTAIIeHHs KOTOPOH NpeBhImaeT | KaJeHOApHBIA JEHb W HE IPEBHIMIACT
MHUHUMAJIBHOTO CPOKa CTABOK TI0 OOJIUTanusM ¢ peUTHHTOM AAA.

"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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. B npounx BamoTax — kak Oe3pucKoBas cTaBKa (MO0 e€e HMHTEPIOJSLMS, HalpuMep,
JIMHEHHas) B COOTBETCTBYIOIIECH BaIIOTE.

®opmyJia JUHEHHOI HHTEPNOASUMHU
B ppyiy, eomt Dy = Dy

D,—V_,
= % (RKy, — Riy_

Aiy  + —V+1 v,

)60 Dyyiy < Dy = Dyggy
AW gy, 0O Dy = By

rue:

Dm - cpoK 10 moraiieHusi KHCTPYMEHTa M B TOAAX;

Dmin, Dmax - MUHUMaBbHBIN (MaKCUMAabHBIN) CPOK, HA KOTOPBIN OMpPEENCH YPOBEHb IPOLEHTHBIX
CTaBOK OECKYNMOHHON ITOXOJHOCTH MOAXOMANINX (PEIeBAaHTHBIX) TOCYIAapPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V. — Hauboee 6mm3kwii K Dy CpoK, Ha KOTOPBIN M3BECTHO 3HAYCHHE KPUBOW OECKYIIOHHON
JIOXOJTHOCTH, HE MPEBBIMAONTNI (TpeBbImaronmuii) Dy, B rogax (ompeaensercss ¢ TOYHOCTBIO 10 4 3HAKOB
TOCJIe 3aIsATOMN);

RK(T) — ypoBeHb mnpoumeHTHbIX cTaBOK aasa cpoka T, rme T moxker
npuHuMaTh 3Hadyenuss V-1, V+1, Dmin, Dmax. HToroBoe 3HaueHHe CTaABKH
onpeaesaseTcs 10 2 3HAKOB M0CJIe 3alATON B MPOLEHTAX U 10 4 3HAKOB B 10JIfAX.

CermeHTanusi 00JIMranmii B [EIAX OIEHKH OCYIIECTBIIIETCS C HCIIOIB30BAHHEM MAaTPUYHOTO
MOX0/1a OJHOBPEMEHHO N0 PEUTHHTY, CPOKY OOpAIIeHUs U TUITY SMUTCHTA!

a. I'pynnupoexa no peiimunzy amumenma (€Cd SMUTCHT HMEET PEUTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO IJISl TPYIIHPOBKH UCIOIB3YETCS] MAKCUMAIIbHBINH PEHTHHT).

PeitTuHru nepecMaTprBaroTCsa B 3aBUCUMOCTH OT M3MEHEHUs peiTuHra Poccuiickoit @eneparym.

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

Menee 1 roga  Aropaiust MEHbILE WK paBHa 365 nHeil;

Ot 1 o3 mer  mroparus 6onbine 365 aHEH, HO MeHbIe Wik paBHa 1095 nHei;
Ot 3 mo 5Snmer  mropanus 6onbine 1095 mHel, HO MEHbIIE WK paBHa 1825 nHel;
Bonee 5 ner mopanus oonbire 1825 nHeid.

c. TI'pynnupoexa no muny smumenma:

- IUTSL OOJIMTalK POCCUICKHX IMUTECHTOB, HOMHHHUPOBAHHBIC B PyOJIsX:
T'ocynapcTBeHHBIC OOIMTALINN;

KopropaTuBHbIe 00 IMraIym;

MyHunHmansHbie 00JUrauy U o0Hraui cyobekToB PO.

- JUTSL €BPOOOJIUTAIUU POCCUIICKIX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIUTALINY;

EBpooOnuranuu 6aHKOB;

EBpooOnuranuu He(pMHAHCOBBIX OPraHU3AIHIA.

d. I'pynnupoexa no eéaniome.

Hcxoanble naHHble YpPoBHS 1 - IIEHOBBIC KOTHPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIICHMH WACHTHYHBIX aKTHBOB HJIN 0053aTEIbCTB, K KOTOPBIM OpPTaHU3AIMI HMEET JOCTYH Ha
JIaTy OICHKH.

Hcxoanble naHHble YPOBHSA 2 - HCXOAHBIC TaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SABIAIOTCA HAOIIOMAEMBIMHU, NPSMO WIM KOCBEHHO, B OTHONICHHWH OIIPENEICHHOTO
AKTUBA WK 0053aTEIBCTRA.

Hcxonnble nanHble YpoBHA 3 - HeHAOJrOJacMble WCXOOHBIC [AHHBIC B OTHOIICHHUH
OIPENICIICHHOTO aKTHBA WIIH 0053aTCIIBCTBA.
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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 OUEHKH 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 OCYLIECTBISIETCS B COOTBETCTBUH C TaOIMIEH:

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 HAlMOHAIBHOMN
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 6osbiie 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 O0JMranuii 1o/oKkHO ObITh He MeHblle 3 (Tpéx) mTyk. CMCOK 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 ONpCACTICHUSA
CUA (N>=3),

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

VALUE i — o6veM chenok ¢ i-oii aHamornyHoi oOnwranmeit Ha maty ompenenenus 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 onpenenennss CUA ¢ BHIOpaHHBIME Y TIpaBIIsiioniei koMmrnanueir ®oHaa aHaJTOTUIHBIMU OOJIUTaITUsMHU.
AHaJOTUYHbIE TIEHHBIe OyMaru BHIOMPAIOTCS M3 TOTO e CETMEHTa IEHHBIX OyMar, K KOTOPOMY OTHOCHUTCSI
oLeHnBaeMasi obnuranus (KpUTEpUH cerMeHTanuu ykasansl Bbiie). [Ipu atom o6vem caenox (VOLUME)
C Ka)K/1I01 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)
mrykK. Cnucok BBIOpaHHBIX AHAIOTHMYHBIX OOJNWrauui Juis OLICHWBAEMOW IEHHOW OyMaru NHCbMEHHO
cooOwmaercst Crieriuanu3npoBanHoOMY senosutapuio Poxna.

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):

CpPEIHEB3BEIICHHA [ICHA CIEIIOK;

[ICHA 3aKPBITHS;

cpeansisi BenuunHa Mexnay ueHamu mnpeioxenus (OFFER) u cnpoca (BID) nHa MOoMeHT OxoHuYaHHMs
toprogoii ceccun ((OFFER+BID)/2;

VOLUME i — o0beMm cnienok ¢ i-oif aHalorn4Hoi odnuranueid Ha aaty onpezneneHuss CHA B mtykax uiau
JICHE)KHBIX €IMHUIAX B 3aBUCHMOCTH OT BHJIa MHPOPMAIIH, pacKpbIBaeMol 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 J0JI0OBOM 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);

M - xommuecTBO ocTaBmMXCcs Ha naTy onpenenenns CUA mmaTexed MPOLEHTOB W/MIIM 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.

CripaBeinBasi CTOMMOCTD JOJITOBBIX IIEHHBIX OyMar ompeaessieTcss Kak NMpPHUBEICHHAS K Jare
OIICHKH CTOMMOCTH JICHE)KHBIX ITOTOKOB IO OONMTAllMM IO MOMEHTa €€ MOTAaIleHWs, PACCUUTAaHHAS C
WCTIOJIb30BaHUEM PACUETHON CTaBKU AUCKOHTHpOBaHUS (7) 3a MuHycom HKJ[ Ha naty oneHkwH.

Hpnneue}maﬂ CTOMMOCTD IC€HEKHBIX IMOTOKOB HAa 1aTy OEHKHU PACCUNUTHIBACTCA 110 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 O0OECLECHEHHsI OMNPEAENSETCS B COOTBETCTBHU C IMOPSIIKOM 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, HOMHHHUPOBAHHBIX B BANIOTE, OTIIMYHON OT PyOis, 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[HOHHBIC TUIATEXKH, U MOTANICHUE OCTATOYHOW HOMUHAIILHOW CTOUMOCTH) C
JIaThl OTpENeNICHUs CIpaBeJIMBOH CTOMMOCTH (He BKItodas) mo pnaTel odepTel (ecmu  odepTa
MpeyCMOTPEHa YCIOBUSMH BBIITyCKa OOJIHMIanum), JIMOO AAThl MOJHOTO MOTALICHUS, MPEIYyCMOTPEHHOIO
YCIIOBUSIMH BBITTyCKa (ecii odepTa He IPeayCMOTpPEHA).

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

CrSpread — KpeqUTHBIH CTIpd1, OTPECIIIEMbII Ha OCHOBE JOXOIHOCTH aHAJIOTOB;

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

Ecium anst ouneHuBaeMoOll JOJNTOBOW I[IEHHOW OymMaru OCHOBHBIM DBIHKOM SIBJISICTCS OHMPIKEBO
PBIHOK, TO MeIMAaHHEIH KpeauTHbli crpon (CrSprecee) paccunteiBaeTcs HA OCHOBAHMM BBLIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX Oymar, g KOTOphIX Ha narty pacdera CYA (wmm B
MPEeNbINYIIHA TOPTOBBIA JEHb, eciii nata ompeneneHus CYA sBIsSeTcs HE TOProOBBIM JIHEM) PHIHOK
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 IIeJici OLCHKM B Clydae, ecClu
OJTHOBPEMEHHO COOIIOAIOTCS CIEAYIOIUE YCIOBHSL:

1. BAJIIOTa OOpAILCHUS aHAJIOra COBIAZAET C BAIIOTOW OOpalleHHs OLEHUBAEMOMH JI0JITOBOM
LIEHHOH Oymary;
2. JIIOpalysl aHaJlora OTKJIOHSETCSl OT 3HAYCHHUs IOPAllMy OLEHWBAEMOMW JIOJTrOBOM LEHHOU

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 CPEIHEB3BEIICHHAS JIOPAIN MHOKECTBA JOJITOBHIX [IEHHBIX 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 BBIITYCKOM 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 O0053aTEeNhCTB B TMOJHOM O00BEME W (WJIM) TapaHTHS BbIIaHA HA CyMMY HOMHHAJILHOM
CTOMMOCTH ¥ TIPOIIEHTOB IO TaKWM JIOJITOBBIM [IEHHBIM OyMaram, TO BEIOMpaeTcss HanOoJjiee akTyalbHbIN 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

PeittuHrn nepecMaTprBaroTCsA B 3aBUCUMOCTH OT U3MEHEHUs peiTiuHra 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 JIOJITa ¥ KYIOHHOI'O J0X0/ia B TCYCHUE 0XKHIAEMOT0 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 ONPEIETICHUS 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 rpaduKa IEHEKHBIX MOTOKOB B LIGJIAX pacyeTa CIpPaBeMBON CTOMMOCTH
LIEHHBIX OyMar OCyIIECTBJISETCS MEPECMOTP OyMyIMX NEHEKHBIX IIOTOKOB IPU HAIMYMKM OOHOBJICHHOM
uHpopmanun':

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

CTaBKHU He OIIpe/e/ieHbl Ha BECh OKUAEMbI 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 YCTAHOBJICHHBIMH B ATy UX IIyOauKanun's,

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

ITo obauramusiM ¢ MEPEeMEHHBIM KYIIOHOM H/WJIM HOMHHAJIOM JJIsl OLECHKU OYAYIIMX JCHEXKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE OMNpeJieieHa HA MOMEHT OLICHKH, UCIIOJIb3YIOTCS Pa3JIMuHbIE TIOAXO0/bI IS
JIBYX CITy4acB:

e Ilo BBITYCKY/IMHUTEHTY HE IMPOUCXOAMWIO PE3KOr0 HW3MEHCHHS KPEAUTHOTO
Ka4yecTBa,;
e Ilo BBIYCKY/3MUTECHTY MPOUCXOIUIO PE3KE U3MCHECHHUS KPSTUTHOTO Ka4eCTBa.

Jliss MONroBBIX IIGHHBIX OyMar ¢ WHICKCUPYEMBIM HOMHHAJIOM, CCIU 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/Is1 N3 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 ATy KOKIOTO JCHEXKHOTO MMOTOKA;
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 BEIININH (CTaBKI/I KymnoHa, CyMMBI IIOramraeMoro
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 NEPECUCTY 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 OHMUTEHTa, U TpHU 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 JaTy 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 JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YacTUYHOIO MOTAlICHHS OCHOBHOIO
JI01ra, €ClIM OHO MPENYyCMOTPEHO YCIOBHMAMHU BBITYCKa B JaTy AEHEXKHOIO IOTOKA, 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 JAaTy COOTBETCTBYIOLIETO JEHEXKHOTO I0TOKa Mo Qopmyne 0e3 ydeTa
YaCTHYHOT'O IMOTAIICHUS] OCHOBHOT'O JIOJIra C JAThl pa3MELICHUs BBITYCKa (T.€. TOJIBKO C YYETOM
WHJICKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha JaTy pa3MELIeHUs BBIITYCKa);

HOMHHAT - BeNMYMHA HOMHMHAJA 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 Havalla KOTOpPHIX He mpeBbimaeT 2023 rox (roa morameHus BBITyCcKa
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 O®3 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
Ka4yeCTBE MPOTHO3a MHGIIAIUN UCIOIB3YETCS 3HAYCHUE, PACCUUTAHHOE MO (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 IIPOIICHTAX;

INF op0a - 3HayeHHWE «BMEHEHHON» wuHuIIMU i1 Beimycka O3
52002RMFS, paccunranHoe mo ¢opmyie (C) ¢ TOYHOCTHIO 10 2 3HAKOB IOCIC 3alsTON —
pe3ynbTar pacuera 1o gopmysie (¢) COOTBETCTBYET 3HAUEHHIO 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 TOUYKe, 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 Tepuo/ioB, HaYMHAIOMMXCS B mpomexyTke ¢ 2029 roma o 2030 ron (Bkmioyas), B
KadecTBEe MPOTHO3a MHGIIANNN UCIOIB3YeTCs 3HAUCHUE, PACCUNTAHHOE 10 GOpPMYIe, 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 - CpeIHEB3BELIEHHAs JOXOAHOCTh K HorameHuio Bbimycka O3
52003RMFS Ha maty onieHkH, myOnukyemass MOCKOBCKO# OHpIkeH.

Jist Bcex mepuooB, 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 évinycky/amumenny He RPOUCXOOUIO PE3KO20 U3MEHEHUA KPEOUMHO20 KAuecmeda.

1.1. Meroasr mnpornosza MHIII, yka3aHHble HHAKe, TNPHUMEHSIOTCA B

HepapxXH4ecKoM Mopsiake.

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

s mepuooB, JaTa Hadasla KOTOPHIX HE MpEBBIMIACT JaTy IoramieHus Onwkaiiero o nare
Beiycka O®3 — 3HaueHHME «BMEHEHHOI» HHQISLMU JUIsI COOTBETCTBYIOLIETO OJIMpKaiflero mo nare
noramenus Beimycka O®3, paccunranHoe kak pasHuna mexay Craskoit KB/ B Touke, cOOTBETCTBYIOIIEH
cpoky no norameHus BblTycka O®d3, U CpeAHEB3BEUIEHHOW IOXOJHOCTbIO K IIOTALIEHUIO 3TOTO K€
BBIITyCKa.

Jng mepuonoB, HaXOIAIUXCA B NMPOMEXKYTKE MEXIy JaTaMU IOTallleHUs JBYX COCEIHHUX II0
Jatam BbITyckoB O®3 - 3HadeHME, pPACCUNTAHHOE HCXOAS W3 3HAYCHUH «BMEHCHHOW» WHQIANH
COOTBETCTBYIOIINX COCEIHUX BBIITyCKOB.

ITopsinox pacuera BMeHeHHO# MHQJISIUU OTIMCAH BhIIIIE.

JIiist BceX OCTaNbHBIX TIEPHOJIOB MMPOTHO3 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
oInpezieleHUss BeNuuuHbl KynoHa (Hanpumep, WIILI), BenwuuHBI KyIOHOB Ha CpOKH, HMeEIOIIMECS B
nporHo3e MOP, paccuuThIBalOTCS Ha OCHOBAaHUM JaHHBIX mporao3a MOP. Ecnu npornos MOP umeercs ne
Ha BECh IIEPUOJ], TO OCTABIINECS KYIOHbI ONPEAEISIOTCS 0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. Tlpm Hanmuuu XOTs OBl OJHOTO BBIMYyCKAa AHAJOIMYHBIX OONHMrauuii (Cpok, oObBeM
BBIITYCKa) TOT'O K€ DMUTEHTA, [0 KOTOPHIM Ha JaTy OLEHKU €CTh IIeHa aKTHBHOI'O PbIHKA, CTaBKa KYIOHOB
NPUHAMACTCS] PAaBHOW CTaBKE KYIIOHOB, OMPEACICHHBIX M3 aHAJIOTMYHBIX obmuranuii. B memsx pacuera
BEJIMYMHBI Ka)XKJIOTO OTAEIBHOrO OYyAyIIeTO KyllOHAa OHM NPUHUMAIOTCS pPAaBHBIMH Ha BECh
HEONpeACNEHHBIA OCTABIIMICS 10 TIOTAIleHWs Tepuoj (Kak JUisi OllEHWBaeMOW Oymarw, Tak W It
aHanoros). B ciyuae Hamuums Gojee ONHOTO BBITYCKa AHAJOTMYHBIX OOJIMranuil TOTO K€ IMHUTEHTa
(omMHAKOBBIN CPOK W 00BEM), MO KOTOPBHIM Ha JATy OLEHKH €CTh IIEHA aKTHBHOI'O PBIHKA, A pacueTa
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BEJIMYMHBI KYIIOHOB CTaBKa KyIMOHA MPHHUMACTCS PABHOW CpPEIHEH CTaBKE KYIOHOB, 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 padodero 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 aHaJIOTHIHBIE OOJUTAIMK IPYTOoro AIMUTEHTA, 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 ACHb C ONpPEeIeIIeMO IEHOW PacCUYUTHIBACTCS Pa3HHIIA CTABOK
MEXIy JOXOMHOCTHIO K IMOTAIICHUIO MO NAHHON oOmuranuu u ctaBkod B G-kpuBoit mo O®D3 Ha cpok,
paBHbIH aropammu obnuranuu. CrpaJ onpeeNseTcst Kak CpeiHee 3HAUCHHE MEXKIY ITUMU pasHUaMu. J{ist
pacdeta BEIMYMHBI HCHM3BECTHBIX KYIOHOB CTaBKa KYIOHOB IPUHHMACTCS 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 OompejeseHa He Oosee ueM |
MecsIII Ha3ad, TO B Ka4eCTBE KPEAUTHOTO CIpd3Aa MPUHUMACTCS YCPETHEHHBIA KPEIUTHBIN CIP3A 3a OAWH
Mecsal He Ooiee 4eM 10 TpeM JPYrUM OOJMralusM TOTo >K€ IMHUTEHTa ¢ Haubosee ONM3KUMU K
OIICHUBAEMOMY JIFOparusaMu. KpemuTHbIN cripd/] paccuuThIBaeTCs aHamorudsHo 1. 1.1.4.1.

1.1.4.3. Ecuv SMUTEHT HE UMEET APYTUX OOIUTAIMIA, UMEIOIINX IIEHY aKTUBHOTO PHIHKA B TEUCHHE
OPEJBIAYIIErO0 MecsAla, TO JUIs OLCHKA HEU3BECTHBIX KYIOHOB IPUMCHSCTCS MOIXOM <AIICIOHOBY
KPEIUTHOTO PUCKA IO PEHTHHTY 3MHUTEeHTA. [ pacueTra 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 OLICHKH.
Ecnu Tako¥ 1IEHBI HET, TO B KAYECTBE IICHBI IPUMEHSICTCSI CIIPABEUINBast CTOMMOCTh Ha MPEIIICCTBYIONIYIO
naty. B xadecTBe CTaBKHM TUCKOHTHPOBAHUS UCIOJB3YETCS OXOTHOCTH IO COOTBETCTBYIOIIEMY HHICKCY
obnUranuii, COOTBETCTBYIONIEMY PEUTHHIOBOM TPYyIIIE, K KOTOPOH OTHOCHUTCS OIICHUBaeMast 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) 7OATOBOI EHHOH Oymaru, A0JIToBas IeHHas Oymara Mo>kKeT ObITh OTHECEHA K OJIHOM M3 YeThIpeX
PEUTHHTOBBIX TpyMIl. [IpW HaTMYWU HECKOJBKHX PEUTHHTOB, BHIOMpAaeTCS HAWOOJBIIMHA W3 MMEIOITUXCS
aKTyaJbHBIX KPEOUTHBIX pEHTHHTOB. EcCnIM TOPYyYHTENBCTBO MO BBITYCKY [OJITOBOW IICHHOW Oymaru
o0eCreyrBaeT 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 peWUTHHra
Poccuiickoit ®epepanuu, MPUCBOCHHOTO POCCUUCKUM PEHTHHIOBBIM AareHTCTBOM 110 HAalMOHAIBHOM
pEeHTHHrOBOM mIKase W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areéHTCTBOM I10 MEXIyHApOJIHON PEHTHHIOBOM
mkane. [Ipu nepecMoTpe coOTBETCTBUS PEUTHHIOB BHOCATCS u3MeHeHus B [IpaBuia 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 KOTHPOBAJIBHOTO 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, oonuranus B JajJbHEHIIEM CUMTAETCS
MpUHAJICKAIEH K 9TOM KaTeropuu pedTUHroB. st pacuera BeJIMYUHBI HEU3BECTHBIX KYIOHOB
puMeHsieTcss GopMyJia IPUBEIEHHOW CTOUMOCTH, B KoTOpoi mneHa (PV) nmpuanMaercst paBHOM
Oykaiiiield 1eHe, omnpeAesIeHHOW 10 [IeHe aKTHMBHOTO phIHKA Ha MHTEpBaje He Oojee, yeM 1
(ommH) Mecsr ¢ gathl oumeHKH. 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 OLICHMBAaeMasi OOJIATaIusl.

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

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

TOJAbKO B cjyyae, ecJH ONHCAHHBI TOPSAJOK omnpeaeleHHs KYINOHAa B MeTOAHMKe

COOTBETCTBYET IMHUCCHOHHBIM 10KYMEHTaM).

a) B cooTBeTcTBHM € YCIOBMSIMH BBIIYCKAa PAcCUMUTHIBACTCS MPOTHO3HAS JaTa OIpPEICICHUS
CTaBKH JUIsl 1-O0T0 KYNOHHOTO [EpUOAa (& grp)-

b) Ha ocHOBe naHHBIX IMHCCHOHHBIX IOKYMEHTOB ompejeisiercss (opBapaHas aara Uil i-ro
KyTIOHHOT'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
MPOTHO3MPOBAHUS OyIyIINX CTAaBOK MPUMEHSIOTCS 3HAUYEeHUS (popBapAHON KPUBOH, MOITYIEHHON
Ha ocHoBe cBonoB Ha RUSFAR (mo nmanseiM Bloomberg). [laHHble NpOTHO3HBIE 3HAYCHUS
OOHOBIISIIOTCS €KeTHEBHO. [Ipy 0TCYTCTBHMU JOCTYNA K JaHHBIM IPOTHO3 CTABKH OCYLIECTBIISIETCS
Ha OCHOBaHMHM METOJIOB IPOTHO3UPOBAHUS 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
OTpENICIICHUN HEM3BECTHBIX KYIOHOB B TMOPSJIKE, OMMCAHHOM B M. 1, B KaUeCTBE aHAIOTUYHBIX
BBIITYCKOB UCTIOJIB3YIOTCS OOJTUTallUi KOMIIAHUU-TIOKYTATEIIS.

2.2, Ecmu npou3onuio yxyALIEHHE KPEIUTHOTO KadecTBa (CHUXKEHUE DEHTHHra,
KOPHOPaTHBHBIN KOH(IIUKT, 3HAYMMBbIE IIPETEH3UN KOHTPAreHTOB WJIM FOCYAapPCTBEHHBIX OPraHOB
U T.IL), TO ONPEICNAIOTCS AHAIOTHUYHBIE CHUTYyallMd C APYTMMH 3MHTEHTAaMH B TNpoIioM. B
KadecTBe 0a3bl AL ONpPENEICHUS] JOXOMHOCTH ANl PAacdyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCTIONBb3YEeTCS OTHOCHTENBHBIM POCT CHp3/ia MOABEPTHYBIIETOCS CTPECCY SMUTEHTA B IIPOIILIOM,
YMHOCHHBIN Ha KPEIUTHBIN CIIP3/ OLICHUBAEMOT'0 SMUTEHTA O 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 TeueHNH
YKa3aHHBIX JECATH JHEH NOJDKHO OBbITh HEe MeHee 5 (IATH) IHEH, Ha KOTOpBIC IO pe3yJbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEeMbIE JUIsl OLICHKH Ha aKTUBHOM pBIHKE. B ciiyuae ecnu Takux JHeH
MeHee IISITH, TO IJIsI pacueTa OTHOCUTENIBHOIO CIIP3/1a UCIOIb3YIOTCS NEPBbIE TAKUE MATh THEH.

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

. CHIKEHNE/POCT peUTHHTA BBITTyCKa/IMUTEHTA;

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

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIHN CIHCOK;

. Cepbe3Hblil KOPIIOPATHBHEBIN KOH(IIUKT;

. 3HAYUTEIBHBIC MPETCH3UH KOHTPAreHTOB WM TOCYIapCTBCHHBIX OPraHoB.

65



Hpunoxenne 3. [lopsiaok onpeaesieHus CpaBeAJIuBOiil CTOMMOCTH HHOCTPAHHBIX HEHHBIX OymMar
Bbibop cnocoba oueHKn cnpaBensiMnBoi CTOMMOCTM LeHHbIX ByMar (B TOM uuncie ueHHbiXx 6ymar o4HOro M TOro Xe BbiMNycCKa) onpeaensiercs
HanmumeMm (paKTUUYECKON BO3MOXHOCTU pacrnopsiXaTtbCs UeHHbIMM 6yMmaramu (UeHHOW O6ymarom) B YC/OBUSIX HeLpPYXXEeCTBEHHbIX AEeNCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbLIX rOCYAapCTB, MEeXAYHapoAHbIX OpraHuM3auun, MWHOCTPaHHbIX (UHAHCOBbLIX OpraHusauui,
MeXAYHapOAHbIX PacYETHO-K/MPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. bptoccenb, n «Knmpctpum BaHKWMHI», . JllokceMbypr, B TOM 4ucne
CBSI3aHHbLIX C BBEAEHMEM OrpaHUYMNTENbHbIX Mep B OTHoweHuMn Poccunckon degepaumn, pOCCUNCKUX LOPUANYECKNX NNL U FpaxaaH Poccuintckomn
depepauumu.

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

O6nuraumm MHOCTpaHHOro aMmmTteHTta, FOBO3 PO, MUHOCTpaHHbIEe aKuuUU, UHOCTPaHHbIE Nnaun
o6nuraumm MeXxayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), HOCTpaHHbIe Aeno3uTapHble
LeHHble 6yMarn meXxxayHapoaHbIX (PMHaAHCOBbIX PacCnUCKM, akLMm MexxayHapoaHbIX
OpraHusauui U MHOCTPaHHbIX rOCyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBeaimBoii CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TOJIbKO MPU HaINYumM OCTYrNa M BO3MOXXHOCTY COBEPLUATb CAE/IKM Ha Takmnx bupiax
(cm. lMpunoxeHne 8)
LleHbl MockoBckor 6upxun (ecnm oHa Mnpu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHWI TOProBbii A€Hb B nopsake
ybbiBaHus npuopuTeTa:

a) ueHa 3aKpbiTUS HA MOMEHT OKOHYaHus TOProBoM ceccum MockoBckon 6uMpxkum Ha gaTy onpegeneHus CHA npwu
yC/10BUHK noaTBepXXaeHus ee KOPPEKTHOCTH;
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/iuBo CTOMMOCTH

1) uena, paccumtanHaas HKO AO HPL no yTBepXaeHHbIM | Mogenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wnmn 2 | uctopmdeckon ueHbl (Mogenb CAPM) - Tonbko ans
MEeTo40M LeHHbIx 6ymar, obpalwatowmxcs Ha MoCKOoBCKOM
bupxe.

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

B cnyyae OTCyTCTBUSI pacyeTHbIX UEeH, pacKpbiBaeMbIX
yKasaHHbIMW Bbllle WCTOYHMKAMW WHGOpMaummn, B CBA3U C
HETOProBbIM [AHEeM 6upX, MO WUTOoraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble UeHbl, Ana Luenein onpeaeneHus
CnpaBeasiBoO  CTOMMOCTM aKTMBOB WCMOJIb3YETCA  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, UCMOMb3yeTCa TakK  XKe:
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) MHAeKCcHas 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
OMNpeaensoTCcs pacyeTHble LeHbl, ANA Uenei onpeaeneHus
CrpaBeanvMBOli  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 CAefKkM  no
npenocTaBneHHoOM  KoTMpoBke. [lpy 3TOM  cBeaeHuss O
HabnogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJKHbI
0b6HOBNATLCA He pexe, YeM Ha KaxAayl aaTty onpeaeneHus
CYA. B TOoM cnydae, 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 HyYNeBOM 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 OCYLLEeCTBUTL
HaAEXHYI OLEHKY aKTMBa B COOTBETCTBUM C DeaepanbHbIM
3akoHoM N-135 "O6 oueHo4dHOM pesTenbHocTU" OT 29.07.1998
roga)MocCTb) onpeesieHHas Ha OCHOBaHWM OTYyeTa OUEHLLUKa,
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 MexxayHapoaHbIX KOMMNaHUi, AONTroOBble (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 Haandum 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 3akpbiTua (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 POCCUNCKUX BMpX (3a ncknr4veHmem MockoBckor 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 CEeCCUMM Ha TOProBOWN Mnowanke pOCCUACKON BMpXK 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 HYJO M Takas LeHa 3aKpbITUS HE paBHA HY/0

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
CnpaBeasiMBoO CTOMMOCTM aKTUBOB WCMO/b3YETCS  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 LeHHOW BGymarom
C YYETOM OpPraHM30BaHHON Leno4Yykn (CXeMbl) XpaHeHus

ncropuyeckon ueHol (mogenb CAPM) - Tonbko ans
LeHHbIXx 6yMar, obpalwarlmnxca 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  Haauuum
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 CYXAEHUS Ynpasnsitouie
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.

70



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 CAENKU 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 COBEpLWNTb 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 OCHOBaHWMM 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 OLEHKY aKTMBa B COOTBETCTBMM C dDeaepanbHbIM
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 CHPABEIJIHMBYI0 CTOMMOCTb AKTHBBI
KITaCCUPUUMPYIOTCS Ha:

— cTaHIapTHEIC (0e3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs 1edoTa,

— AKTHUBBI, HaxosIHecs B qedodre.

CrangapTHble akTHBa (0€3 MPU3HAKOB OOSCIICHEHMS), @ IMEHHO:

— IIpaBa TpeOoBaHMS W3 JOTOBOPOB 3aiiMa W KPEIWUTHBIX JOTOBOpa (B cCilydae ecid
3aiiMOJIaBIIEM TIO JOTOBOPY BHICTyMaeT 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 HacTosSmuX IIpaBmmax
ompenencHust CYA, MO3BOJSIOMMX ONPENCIUTh CIPABEIINBYI0O 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), BBIPAKCHHBIM C
WCIOJIb30BaHUEM PEUTUHTOBOM KAaTErOpHUU MO ONPEJCICHHON pEeHTHHroBOM mikajie. B mensx mpumeHeHust
HACTOSAIIEH METOJAMKH HCIIOJB3YIOTCS PEHTHHTH CIEAYIONIMX PEUTHHTOBBIX areHTCTB (PEHTHUHTOBBIC
areHTCTBAa YKa3aHBl B MOPSAIKE YMEHBIICHHUS NPHOPHUTETa TNPH 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 KOPPEeKTHPOBKH 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!

Jl1st 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 MOTANICHHUs aKTHBa (00sA3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;

E, - cymMMa n-oro IeHeHOT0 IIOTOKa (IPOLICHTHI M OCHOBHAsI CyMMa);

N - TOPSIAKOBBIN HOMEP JACHESKHOTO [MOTOKA, HaunHast ¢ AaTsl onpeaeinenus CUA;

" - KOMMYeCTBO AHEH oT aaThl onpeaeneHuss CHA 1o JaThl N-0T0 IEHEKHOTO MOTOKA;

Inrf) - Oe3puckoBas CTaBKa [MCKOHTHPOBAHMS B MpPOLEHTAX rojoBbiX. s poccuiickux
KOHTPAareHTOB HCIob3yercs 3HaueHue cTaBku KBJ] MockoBckoil Oupyu Ha JaTy pacueTa CHpaBeTHBOU
CTOMMOCTH C  y4eTOM  CpokKa JI0  TOTalleHWs  COOTBETCTBYIONIETO  IUIaTeXkKa E,
(https://www.moex.com/s2532), paccuyuTaHHas C TOYHOCTHIO JIO IBYX 3HAKOB IMocie 3amsaTod. s
3aJI0JOKEHHOCTH CO CPOKOM JIO TIOTAIlEHHs], HE MPEBbIamuM | KaneHaapHbli neHb — craska RUSFAR'S,
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, KOTOpasi MOKET OBITh MMOTEPsIHA B CiTydae e(oiITa 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 - TOPSIIKOBBIA HOMEP JACHEKHOTO IMOTOKA, HAYKMHAs ¢ AaThl onpeaeieHus 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)KJICHHUEM HE YCTAaHOBJIEH MHOM CPOK; JJIsl HEMPOCPOUEHHOH 33aJI0JKEHHOCTH 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 JTUCKOHTHPOBAHWSA B MPOLCHTaX TOAOBBIX. [l poccuiickux

KOHTPAreHTOB HCIoNb3yercs 3HaueHue cTaBku KBJ] MockoBckoil Oupu Ha JaTy pacueTa CHpaBeTHBOU

CTOMMOCTH C  y4eTOM  CpoKa JI0  TOTalleHWsS  COOTBETCTBYIOIIETO IJIaTexa R,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHIO JIO IBYX 3HAKOB IMoOcie 3amsaTod. s
3aJI0JUKEHHOCTH CO CpPOKOM [0 TMOTAlllCHWs, HE MPEBBIIAIINAM | KaJCHIApHBIA JCHb — CTaBKa

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
Teuenne D(n) 1HEH MOKeT OKa3aThCsl B COCTOSIHUM 1e(oIITa, TOPSAAO0K ONpeeSICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPUIIOKECHUH.

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — HOJII OT CYMMBI, IOABEPKESHHOU
KPEOUTHOMY PHCKY, KOTOpasi MOKET OBITh MOTEPsIHA B ClTydae fedonra KOHTPAreHTa.

BepositHocTs nedonra (PD) Ha wHbIE cpoku (OTiMYHBIE OT | TOAA) OIEHUBACTCS MO CIEAYIOIICH
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 MPOCPOUYKH I MPU3HAHUS OIEPAIMOHHON 3aJ0JKEHHOCTH B COOTBETCTBHH C
IIpunoxxerneM 5) BEposSTHOCTH Ae(onTa pacCUUTHIBACTCS CIEIYIONINM 00pa3oM:

PD(t)mpocpou = PD + t/T * (1-PD),

rue:

t — CpOK IIPOCPOUKHU,

PD(t)mpocpou — BeposiTHOCTD NedonTa Jiisi MPOCPOUCHHOM Ha t JTHEH 3aJ0PKEHHOCTH C MOMEHTA
MpPU3HAHUS POCPOUCHHOM 3aI0JDKEHHOCTH HE ONEPALlMOHHOM,

T — cpox i IpU3HAHUS TAHHOTO TUTIA 33]I0JDKEHHOCTH Je(OITHOIM,

PD — BeposiTHOCTD nedhoiita Uit HEMPOCPOUCHHOH 33aI0JKEHHOCTH, KOTOpas NCIOIb30Balach s
aKTHBa Ha MOMEHT Tlepel BO3HUKHOBEHUEM ITPOCPOUKH.

Ecmm y aktuBa He ObIIO (HE MPUMEHSJIOCh) COOTBETCTBYIOIICH BEPOSTHOCTH AedonTa, TO OHA
paccunThIBaeTCS Ha ACHB Iepe] HapyIICHHEM CPOKa HCTIOIHEHUS 00s513aTeIIbCTB.

Hns obecrieHEHHOW HeMpOCPOYeHHO# 3aT0KEHHOCTH BEPOSTHOCTH Ae(oiTa pacCUUTHIBACTCS
MyTEM CaMOCTOSITCIILHOTO TOHMKCHUS PEHTHHIa HA OJHY CTYIICHb.

HroroBoe 3HAa4YECHHUEC PACCYMTAHHON BEIUYMHBI B MPOICHTAX OKPYIJISETCS MO 2-X 3HAKOB IMOCIC
3aMsTON, a8 UTOTOBOE 3HAUYEHHUE, PACCUUTAHHOE B JIOJISIX, OKPYIJISIETCS 10 4-X 3HAKOB MOCIIE 3aIlsTOM.

I[Ilpu ompeneneHuu oOmero obObeMa 00A3aTENBCTB, CPOKAa MOTANICHHS 33J0JDKCHHOCTH
Vipasinsionas KOMIAHUSI pYKOBOJACTBYETCS CIAEAYIOLIUM:

— Ecmu ycoBus 3aKITIOYEHHOTO JOTOBOpa IMPEIIONIaraloT IpU3HAHHE B COCTaBE aKTHBOB
®oHma 3aT0/DKEHHOCTH KOHTPareHTa C OMpEeNeHHON NEepHOAMYHOCTHIO (HAIpHUMeEp, OIepanrOHHAS
apeHza), BeMMYMHA KPEIOWTHBIX YOBITKOB M CPOK IOTAIICHHS PACCUUTHIBAIOTCS OTIENBHO IO KaKIOU
MPHU3HAHHON CyMMe€ 33[J0JDKEHHOCTH KOHTPareHTa.

— IIpu oTpakeHUH MoOTaNICHHsI TeOUTOPCKON 3a0/DKEHHOCTH TIPH TIOCTYIUICHUH TIIaTeKeH
OT KOHTPAareHTOB YTMpaBJislollas KOMIIAHHUS PYKOBOACTBYETCS, B IIEPBYIO oOuepe/lb, Ha3HaYCHUEM
MOJIYUEHHOTO IJIaTexa, Jjajee mnonoxeHusmu cratbu 319.1. DI'paxnanckoro koxaekca Poccuiickoit
denepanuu.

— Ecnu ycnoBust 3aKiIi04eHHOTO JOrOBOpa MPENoJaraloT €JMHOBPEMEHHOE NMpU3HAHUE B
cocraBe akTUBOB DoHAA 330KEHHOCTH (HAIPUMEP, AOTOBOPHI KYIUIM-MIPOJAKH aKTHUBOB) U MOTaLICHHUE
3/I0JDKEHHOCTH TPOM3BOJUTCS TPAHIIAMHA B COOTBETCTBHHM C TpaduKoM, TO TOJ 0O0muM 00BEMOM
00s13aTENTLCTB KOHTPAareHTa TIOHUMAEeTCs BCS HEMOTAIleHHAas cyMmMMa Jojira, a CPOK HCYHCIAETCS IO
HamOoJee paHHEH JaTe MoTalIeHUs] TAKOTO JI0JITa, YCTAHOBJICHHOHN JIOTOBOPOM.

3. Ouenka aktuBoB. Cay4uaii gedoirra.
Jlyist BCeX KIJTaCCOB AKTHBOB, HAXOISIIUXCSA B COCTOSHHMH aedoJiTa, CIpPABEIIHBAsi CTOUMOCTh
AKTHUBA ONPEACIICTCS CISAYIOIIAM 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 JCHESKHOTO [MOTOKA, HaunHast ¢ AaTsl onpeaenenus 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) - Oe3pUCKOBasi CTaBKa JTUCKOHTHPOBAHWS B TMPOLCHTaX TOAOBBIX. [l poccuiickux

KOHTPAareHTOB HCIob3yercs 3HaueHue cTaBku KBJ] MockoBckoil Oupyu Ha JaTy pacueTa CHpaBeTHBOU

CTOMMOCTH C  yd4eTOM  CpOKa [0  IIOTAlllEHHs  COOTBETCTBYIOIIEIO IJIaTexa F,
(https://www.moex.com/s2532), paccuyuTaHHas C TOYHOCTHIO JO IBYX 3HAKOB IMoOcie 3amaTod. s
3aJI0JUKEHHOCTH CO CpPOKOM [0 TMOTAlllCHWs, HE MPEBBIIAIIKAM | KaJCHIApHBIA JCHb — CTaBKa

RUSFAR'8,JIiii MHOCTpaHHBIX KOHTPareHTOB HCIONB3yeTCsi OE3PHCKOBAs CTaBKa B COOTBETCTBUM C
ITpunoxennem 1.

PD(Dn) (Probability of Default, BeposiTHOCTS nedoaTa) — BEpOSITHOCTD, ¢ KOTOPOW KOHTPAreHT B
tedeHne D(n) gHEH MOXKET OKa3aThCS B COCTOSIHHU N1e(OITa, IIOPIIOK ONPEAeIICHIs] KOTOPOH yCTaHOBJICH
B HACTOAIIEM NpWIOKeHUH. JIs aKTHBOB B ciaydae nedoiTa 3HaueHWe mHokaszarens PD mpuHuMaercs
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/3aCMIIMKOB W3 COCTOSHUS jaedonTa
MePEeX0/i BO3MOXKCH TOJIBKO B COCTOsIHUE oOeclieHeHus. CrpaBeiiuBasl CTOMMOCTh TaKOH 3aJ0JDKCHHOCTU
OTIPEJICIIICTCST B COOTBETCTBUU C pasfesioM «2. OmneHka akTuBoB. ObecriecHeHHne 0e3 pedonTay.

[Ipu 5TOM IO KOHTpAreHTaM, B OTHOIIICHHH KOTOPBIX BETUYHMHA 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 MPOCPOUKH (aKTUBHI Oe3
MIPU3HAKOB OOCCIICHCHMS), PACCUMUTAHHBIE HA OCHOBAHMHM CTATHUCTHYECKHUX JTAHHBIX Y TIPaBISIONICH
koMnanuu 3a 2018-2022rr.».

- mpu Hammduu (PAKTUYECKOH MPOCPOYKH 00s3aTenbecTB  Uconb3yoTes  «KoadduiueHTsr
KPEIUTHBIX YOBITKOB mNpH (pakThueckoil mpocpouke (oOccueHenue 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 o06s3areabcTBaM 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, XpaHEHHUE KOTOPBIX OCYIIECTBIACTCS Ha CYETE HOMUHAJIBHOTO
JIep)KaHUs CHEIMAIN3UPOBAHHOTO Jieno3uTapus, oTkpbiToro B HKO AO HPJI, ¥ 0 KOTOpBIM BhIIIATa HE
MOJKET OBITH IIPOM3BEIEHA B PYOJsIX B COOTBETCTBHHM C JEHCTBYIOUIMM 3aKOHOAATEALCTBOM PP, ¢ marhl
[PU3HAHUS B MMYIISCTBE MACBOI'0 HMHBECTHUIMOHHOrO (hOHIA IMPHU3HAITCS 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 OCVYIIECTBISIETCS HA CYCTE HOMHUHAILHOIO JCP:KAHMS CICHUATU3MPOBAHHOIO
nenosurapus, orkpsiroro B HKO AO HPJI, u BblIuiaTa 1o KOTOPGIM MOJKET ObITh IPOU3BEIEHA B pyOIIIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM P®., ¢ naThl npu3HaHHWsS B HMYIIECTBE IIAEBOrO
MHBECTUIIMOHHOIO (DOHJA OLIEHMBAIOTCSA B 00mmIeM mopsake, ycranoBiaeHHoM TTCYA TIM®, mpu 5TOoM €
narel HacTyiieHus gedonra cornacHo [ICYA TTMD LGD mo s3tuM 00s13aTeIbCcTBAM IPUHUMAETCST 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
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00s13aTenpCcTBa OYAYT MOrallleHsl B ONPEAEIEHHBIM CPOK, B TOM YMCIIE B pYOIsIX B CYMME, DKBUBAJIECHTHOMI
CTOMMOCTH 00s3aTe€ILCTB B_MHOCTPAHHOM BAJIOTE, CPOK HAcTyILIeHHs ae(doaTa MOXKET ObLITh HM3MEHEH
(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 JMBUCHIOB, B OTHOIIECHHUH [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 TTIM®. C marel, KOraa OpsMO MM KOCBEHHO CTaja HaOJrogaeMa W JOCTYIIHA
“HGOPMALIM O TOM, YTO 00sA3aTEALCTBA HE OYAYT IOTalIeHbl B PE3YILTATE COOBITHI, VKAa3aHHBIX B II. 1.1,
IIpunoxennst 1 Takue 00s3aTENbCTBA MPU3HAOTCS HAXOMAMMMHUCS B cocTossHUA jedonta u LGD 1o stum
00s3aTenpcTBaM npuHUMaeTcs paBHeIM 100% (pemenune ohopMIIIETCss 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 YTpaBisiolas 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 PEHTHUHIOBOIO areHTCTBa B COCTABE €XKErOJHOIO OTYETa.
I[To xoHTpareHTaMm, KOTOPBHIM OBUI TPHUCBOCH BHYTPEHHUH PEUTHHT YIIPaBIISIOMICH
KOMIIAHWH, WCIONB3YIOTCA ITyONWYHbIE CTAaTHUCTUYECKHE MJAaHHBIE MO BEPOATHOCTIM
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 CIEAYIOMUHA MOIXO0!
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
3HaueHne PD, omnpeneieHHOE POCCHUICKHUM peHTHHTOBBIM 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 OTYeTa OO0 HMCTOPHUYECKUX
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 HaIM4YMsg 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 cmyuae
HeoOxoxuMocTu npoBectu comnocrasienue peituaros OO0 "HKP" u OOO "HPA" c¢ peitruaramn AO
«Okcrieptr PA» ucnomb3yeTcs TaONHIa COMOCTABICHHS PEHTHHTOBBIX INKAJT POCCUHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, ykazaHHOW B MHpopmamnonHoM coobmennun 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).
Dopmymna 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 3Hayenue PD mo
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 CPeIHss BEepOsATHOCTH nedosra miust Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETa IO EKETOJHOMY HCCICIOBAHMIO KOPIOPAaTHBHBIX 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 mnst cpoka 1 rog.
Onpenenenne 3HaueHNsT LGD BO3MOXKHO 10 aKTyaJbHOMY OTYETY WHOCTPAHHOTO PEUTHHTOBOTO areHTCTBA
Moody’s yepe3 corocraBieHne PEHTHHIOB POCCUHCKIX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX IyOJIMYHBIX 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 ciyyae Hanmuuus y KOHTpareHTa pEeMTHHTa OJHOTO0 W3 POCCHUHMCKHUX PEHTHHTOBBIX areHTCTB 4epe3
COTIOCTaBJICHHE PEUTHHTOB B COOTBETCTBMM C TaOmuIedl COOTBETCTBUS INKAaJl PEHTHHTOB B 1. 5
[punoxenns 4. «MeToguka OIEHKH KPEIWTHOTO PHCKAa KOHTpPareHTa» OIpeaeNseTcss peHTHHT
petituaTrOBOTO areHTcTBa Moody’s. IIpu 3TOM B cilydae HATWUYHsS HECKOJHKHX PEHUTHHIOB, TMPHUCBOCHHBIX
Pa3sHBIMH POCCHMCKUMHU PEHTHHTOBBIMU areHTCTBAMM, BHIOMpAETCS HANMEHBIINI PEUTHHT U3 aKTyaJbHBIX
M COOTHOCHTCSI C peiiTuHroM areHrctBa Moody’s. B ciydyae HE0OXOAMMOCTH MPOBECTH CONOCTaBIICHHE
peiituaros OOO "HKP" m OOO "HPA" c¢ pelitunrom arenrctBa Moody’s, comocraBieHue
ocymecTBisieTcss 4yepe3 peiituarn AO «3Jkcnept PA» ¢ HCnonp30oBaHWMEM TaOJMIBI COMOCTABICHUS
PCHTHHIOBBIX IIKAJ POCCHMHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B VHQopmaunoHHOM
cooOmennn banka Poccum ot 30.12.2021 «Mudopmanus O CONOCTaBICHHMM PEHTHHIOBBIX IIKAJI
POCCHHCKUX KPEOUTHBIX PEHTUHIOBBIX areHTCTB». Hanmnume y KOHTpareHTa peHTHHra HWHOCTPAHHOTO
PEUTHHTOBOTO areHTCTBA HE MPUHUMAETCS B pacueT U pacCMaTPHBAETCS, KAK OTCYTCTBHE pEHTHHTA.

Jns KpymHBIX KOHTPAareHTOB B CiIy4ae OTCYTCTBUSI PEHTHHTa OJHOTO W3 POCCHUCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSAIINXCA K MPEAIPUATHIM MAJIOTO B CpegHero Om3Heca (BRIpydYKa

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 KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOMH
CTATHCTHKH YNPpPaBJIsiolell KOMIaHUH

B cBomx pacuerax YmpaBisromas KOMIIAHHS IMPHACPKHUBAETCS CIEAYIOMHMX OOIMIENpH3HAHHBIX
MIPUHIIAIIOB cO0pa 1 00pabOTKU CTATHCTUIECKOW NH(DOPMAITHH:

— CTaTUCTHYECKast MH(YOPMAITHS JOJDKHA OBITh PETIPE3CHTATHBHOM IS KIIaCCOB KPEIUTHBIX
TpeGoBaHU# (TPYyMITBI OAHOPOTHBIX KPEAUTHBIX TPEOOBAHMIA), B OTHOIIEHUH KOTOPHIX OYIyT 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, ompenenseMble Ymnpapistomeld Kommanueld, JODKHBI COOTBETCTBOBATH
(hakTHIECKNUM 3HAYCHHUSM PEaJbHBIX IIOTEPh PH Ie(OoITe KOHTPAreHTOB.

Ha ocHOBe NOIy4eHHBIX pPAcdyeToB, YTPABIAIOMAs KOMIIAHHMS paclpeaeisieT (pamKHpyeT)
JIeOUTOPOB/KOHTPAreHTOB  COTJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY HPOCPOYCHHOM
3a/I0JDKEHHOCTH.

PyKOBOJCTBYSICh BbINICYKa3aHHBIMU IPUHIMIIAMY, YTpaBIsiomas 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
Ka4yecTBa KOHTPAreHTOB M OKHJAEMBIX CPOKOB ITOJYYEHHS JCHEKHBIX IIOTOKOB, MCIOJIB3YSI MaTpPU4HBINA
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METO/1 TPYIIIMPOBKY KOHTPAreHTOB 10 CPOKaM 3aJ0JDKEHHOCTH U TPYyIIIaM KOHTPAareHTOB, pa3padoTaHHbIH
VYnpapnsiomeil KOMIAaHHEH Ha OCHOBAaHMHM HMEIOLIMXCS Y Hee CTaTUCTHYeCKMX JaHHbIX. OOmas
COBOKYIIHOCTb KOHTPAareHTOB pa3jielieHa Ha TPYNNbl KOHTPAareHTOB MO CXOXXKUM XapaKTEpPHUCTHKaM
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 kK03 UIMEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHWS) pPACCUUTHIBAIOTCS 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 npoCcpo4Ku:

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
Vnpasnsonieil 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 JAHHEIX 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 SIBJIAIOTCS JBa M OoJiee KOHTPAreHTOB, MONAJAONMINE B Pa3HbIC TPYINIbI 1eOMTOPOB/KOHTPATEHTOB,
TIPUMEHEHUIO IOuIekKaT Hanobomnee Boicokue koddduments: PD u LGD.
2! Eciin CTOPOHOIA 10 [10TOBOpY ABISIOTCA Ba M GOJIee KOHTPAreHTOB, MONAJAOUIME B Pa3Hble IPYIIIb 1e0MTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOJIeKaT Hanboee Bbicokue kodhduuuentsl 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 BJIOJKCHUN IO B3BICKAHHUIO -

MHHHUMAJbHA. I[J'IH TaKoOM 3aJ0JLKCHHOCTU KPCIAUTHBIC

yobiTKH (PD*LGD) ycranasiuBarorcs B pazmepe 100% 1u1st Bcex rpyImin KOHTPareHToB.
KoaddumneHTs KpeAUTHBIX YOBITKOB ITOUIEkKAT MTEPECMOTPY Y TIPABIIAIONICH KOMITAaHHUEH HE pexe
OJTHOTO pa3a B roJ TyTeM BHECEHMs M3MEHEHMI B HacTosmue [IpaBuma.

5. Tlopsaok onpenesieHUsi peHTUHIa KOHTPaAreHTa

Hacrosmuii mopsaok CIyXHT [UIS OLEHKHM KPEAWTHOI'O pHCKAa KOHTPareHra, Mo KOTOPBIM
Vipasinsitomas KOMIIAHUS ONpeAeuia peTHr. B kauecTBe peTHHra KOHTpAreHTa UCIOIb3YeTCs:

— 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 MOJeNH YTNpaBiAONIel KOMIIaHUU. BHYTpeHHUN pEeHTHHT 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 MpPEJOCTaBISIOTCS B
CrienManu3upoBaHHBIN  neno3uTapuid He Tmo3gHee 1 pabouero maHA. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUS O BHYTPEHHEM pPEUTHHIE MPEIOCTABISIOTCS
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Crenpain3upoBaHHOMY 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/MOATBEPKACHHA
BHYTPEHHETO PEHTHHTa IIPOU3BOJUTCS] HA OCHOBAHUH T'OJI0BOIT OyXraaTepCcKkoi OTYETHOCTH KOHTPAreHTa;

B cnydae mosBiueHus umH(pOpMAnMM O 3HAYUTENHLHOM YXYAUICHUH (MHAHCOBOTO MOJIOXKEHHS
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 Mozenu
VYnpapasroneil KOMIaHUY, IPUMEHSAIOTCS CIEAYIOIIKE TpaBUiIa;

— Ui JENO3MTOB W CPEJACTB, pa3MELICHHBIX Ha OaHKOBCKMX cYeTaXx B KPEIUTHOH
OpraHM3aliM, HCIIOIb3YETCS/ONPENEIsIeTCsl PEHTHHI COOTBETCTBYIOILEH KpEAUTHOM
OpraHu3aIuy;

— JUI1 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 I'K P® u ycnoBuil 3axit0oueHHbBIX JOrOBOpOB 3aiiMa). [Topyuunrens oTBeuaeT
nepes KpeAUTOPOM B TOM jke OObeMe, KaK U JIOJDKHHK, BKJIIOYas YIJIaTy HpPOLICHTOB,
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 OTHOIICHWHW 3a€MIIUKA, MMOPYIUTES Y IPABIIIONIEH
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 HeoOXoAuMma s OMpeNeNieHds KPEeJUTOCHOCOOHOCTH 3aCMIIMKOB H
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C I1I€JbI0 KOPPEKTHPOBKU CHPABEUIMBONW CTOMMOCTH aKTHBOB Ha
KpEIWTHBIN PUCK 3aeMIrKa (cormacHo myHKTY 13 Hactosmux [IpaBmn).

BXOAHBIME JaHHBIMH PEHTHHTOBOI MOJIEITH SIBJISIIOTCSI OMPEJCICHHbIE XapaKTEPUCTUKN KOMIAHUH
(bunaHcOBRIE W He(PUHAHCOBBIC), B3BCHICHHBIE HWCXOIs W3 WX BaXHOCTH. PeWTWHTOBas MOJIENb
KOPHOPaTHBHBIX ~KOMITAHUHA TaK)K€ YYUTHIBAET BIUSHHE CTPAHOBOTO ©  OTPACIIEBOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB MPOM3BOJUTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KIIMMATa
CTpaHBl U CTCIICHU 3aBHCUMOCTH OHM3HECAa PEUTHMHIYEMOW KOMIIAHMH OT CTPAHOBBIX PHCKOB. 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(YUYCCKUX 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 MIIN 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.

PefiTuHroBasi MOAens HWMEET MOIYIOTapUPMHUUECKYI0 CHEUH(PUKAINIO, 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 Ta0uuIe (PaKTOPOB U BECOB:

TOTAL SCORE =}, Xi = Ki, tne

Ki — 3HaueHue i-ro KpUTEPUSI,;

Xi — COOTBETCTBYIONIUH TaHHOMY KPUTEPHIO BEC.

Heo6xonuMbeIMi MCTOYHUKAMHU HHOOPMAIMH U1 aHaN3a (UHAHCOBOTO COCTOSHHUS KOMITAHUH
SIBIISTIOTCSL:

— OTYETHOCTh, COCTaBJCHHAS B COOTBETCTBHHM C MEXAYHAPOIHBIMH CTaHAApTaMH (HHAHCOBOI
otuetHoct (IFRS) w/mmm oOmenpuHATHIMEA cTaHAapTamu Oyxraiartepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NIepHOjAa C Y4eTOM INpuMedaHud. B cimywae orcyrcrBus, Oepercs
OTYCTHOCTh, COCTABJICHHAs MO HAUOHAIBHBIM craHaapraM (mis 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 (AKTOPHI B 00A3aTENBHOM TOPSAKE MOAPOOHO OMMCHIBAIOTCS, M B 3aBUCHUMOCTH 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 xonumuectBa 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 opranu3anuu ((pUHAHCOBBIE W HE(PUHAHCOBBIC), B3BCIICHHBIC HCXOJS U3 HMX BaXKHOCTH.
PeiftunroBass Mojaens TakKe YUYMTHIBACT BIUSHUE CTPAaHOBOIO pucka. KoppekTupoBka Ha ypOBEHb
CTPAHOBBIX PHUCKOB MPOU3BOJAUTCS HA OCHOBE PEHUTHHIOB KPEOUTHOIO KJIMMAaTa CTPAaHbl U CTEHEHH
3aBHCHUMOCTH OM3HECA PEUTHHIYEMOU 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 OpraHnM3alMy U OLIEHUBAETCS 10 ompeneseHHol mkaie, ot 0 no 120 6anoB. Ouenka ¢akTopos
MPOU3BOJUTCS TIOCPEJICTBOM MeTo/1a (PMHAHCOBBIX KOI()(HUINEHTOB U METO/1a SKCIEPTHOTO aHaIn3a.

PeiiTuHroBass Monenb HMMEET IOIYJIOTapUPMUYECKYI0 ClelU(UKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOr0 0Oajula OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTHBHBIX IEPEMEHHBIX
(kauecTBeHHBIE (PAKTOPHI).

WToroBBIid Oa)im pEHTHHTOBON MOJENN PAacCUYMTHIBACTCSA 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
oryerHoctn (IFRS) w/mnam oOmenpunsaTeiMM cranpapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM NMpHUMedYaHUU. B cilyuae OTCyTCTBUS — OTUETHOCTS,
COCTaBJIEHHAs 10 HAIMOHAJBbHBIM CTAaHAApTaM WJIM YIpaBJeHYECKash OTYETHOCTh. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OAHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOHW 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;
— cmUcoK aQUIMPOBAaHHBIX JIMIL, WH(OPMAIMS O CYIIECTBEHHBIX COOBITHSX, a TAaKXKE IpodYas
nHpopManus, NOAJISKALNX PACKPBITHIO;
— TO0JOBBIC OTYETHI, ¥ NPOYHE UCTOYHUKU KaYeCTBEHHONH MH(POPMAaIMU O KPEANTHOW OpraHu3alyy.
CPEIHEPBIHOYHOT0» 3HAYECHUS, © HA000POT.
[Itpadubie n 6oHyCcHBIE OaMIbl. [IpH BBIIBICHUN (GAaKTOPOB, KOTOPHIE HE OBUTH YITEHBI B MOJIEIIH,
HO MOTYT CYIIECTBCHHBIM OOpa3oM TIOBIHMATH Ha IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KPEIUTHOU
opranu3anyd. JaHapie (GakTOpPHl B 003aTEIBHOM MOPSAKE NOAPOOHO OMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (hakTopy mprcBanBaeTcs mTpadHONW Win OOHYCHBIM Oaii, 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 TaOIuIeii:

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 COOJII0eHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONePAllMOHHAA 1e0uTOpCKAast
3a/10J1KEHHOCTh B TeYeHHE CPOKA ONMEPAIMOHHOI0 I[UKJIA

Bua nedutopckoii

YceaoBus aJs NpU3HAHUA
ueﬁnmpcxoﬁ 320/ I’KCHHOCTH

Cpox onepanMoHHOr0 MUKJIA,
SAIBJISIIOLMIACA HOPMAJTbHOM
NMPaKTHKOI HCIOJTHEHUSA
0053aTeNbCTB KOHTPAreHTOM
(1omycTHMBIIi CPOK

3210/ZKEeHHOCTH N HApYUIEHUS yCJI0BHit
onepannoHHOI
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPAreHTOM JIIA
OnepanMoHHOM 1e0UTOPCKOit
3a10/KEHHOCTH??)
Jeburopckass  3a10JKEHHOCTb N
7 pabouux aHEH ¢ AaThI
o BBIILIATE HKJ o OTcyTCcTBHE IPU3HAKOB N
. MIPU3HAHUS 1eOUTOPCKON
oOuranusmM POCCHHCKHX 00€eCIIEHEHN S
3aI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas — 3aI0JDKEHHOCTD
o BBITIJIATE HOMHUHAJIA o
7 pabo4ux AHEH C TaThI
obnuranuu OTcyTcTBHE IPU3HAKOB N
TIpU3HAHUS TeOUTOPCKOM
(TIOTTHOT'0/9aCTHYHOTO) o obecrieHeHUS
N 3aI0JDKEHHOCTH
o0OnuranusamM poccuiickux
SMUTCHTOB
Jeburopckass  3a10JKEHHOCTb .
10 paboumx THEWH ¢ TaThI
o BBIILIATE HKJ 1o OTcyTCcTBHE IPU3HAKOB N
MIPU3HAHUS IEOUTOPCKOM
oOnuranusamM WHOCTPaHHBIX obecrieHeHHS
3aJI0JDKEHHOCTH
SMUTCHTOB
Jeburopckass  3a710JKEHHOCTb
o BBIIJIATE HOMHUHAJIA .
10 pabounx mHEH ¢ maThl
obnuranuu OTcyTcTBHE IPU3HAKOB N
MIpU3HAHUS TeOUTOPCKOM
(TTOTTHOT'0/9aCTHYHOTO) o obecrieHeHUS
3a[I0JDKEHHOCTH
obOnuranusamM WHOCTPaHHBIX
SMHUTEHTOB
Jlebutopckas — 3a/I0JDKEHHOCTD

MO BO3BpaTy CPEJACTB CO cyera
Opoxkepa /co cuera B HKI]

OTcyTcTBHE IPU3HAKOB
00€eCIIEHEHN S

3 pabouux aHS

Jleburopckas  3aJ07KEHHOCTD,
BO3HHKIIIAS B pe3ynbTare
mepeBoJia  JCHEKHBIX CPEICTB
(IeHbru B MyTH)

OTCyTCTBHE MPU3HAKOB
obeclLieHeHUS

3 pabouux aHs

JeOutopckas  3aI0JKCHHOCTh
M0 MOCTOSIHHOM 4acTu apeHAHON
IJIATHI

Cpoxk noraieHust
3aJI0JDKCHHOCTH HE TPEBBIIIACT
25 pabounx JHEH C NaThl
OKOHYAHHS apeHIHOrO IIepHOIa

10 pabounx THEW C TaThI
HACTYIUICHHS CPOKA HCIIOTHCHHUS
00s13aTEILCTB, COTIACHO
YCJIOBUH AOTOBOpA

Jlebutopckas  3aI0JDKEHHOCTD
10 TIEPEMEHHOM YacTH apeHHOU
wiaTel (HanpuMmep, BO3MEIEHHE
KOMMYHAIIbHBIX pacxomos,
IiaTa ¢ ToBapoodopora)

Cpox morarmeHus
3aJI0JKEHHOCTH HE TPEBbIIIAET
25 pabounx JAHEH C NaThl
HAYUCIICHUS TaKO# eOUTOPCKOM
3aJI0JDKCHHOCTH

10 pabounx mHEH ¢ maThl
HACTYIUICHHUS CPOKA MCITOJTHCHHUS
00s13aTeILCTB, COrNIACHO
YCIIOBHH JIOTOBOpA

JeOutopckas  3aJI0JKCHHOCTh
MO HAYKCJICHHBIM  MPOICHTAM
Ha OCTaTOK JEHEXXHBIX CPEJCTB
Ha pPacyeTHOM cueTe

OTCcyTCTBHE MPU3HAKOB
obecLieHeHHS

obeciieHeHHe POU3BOIUTCS C
MEPBOTO JIHS IPOCPOUKU
00s13aTeNbCTB OAHKOM

22 Jlng HeoNepalHOHHON [EeOUTOPCKOH 3aJ0JKEHHOCTH JOIYCTHMBIA CPOK HApyIIEHMs YCJIOBHI

WCIIOJTHEHHS 0043aTeIbCTB KOHTPATeHTOM HE IIPETyCMOTPEH.




Jdebutopckasi  3aJ0JKEHHOCTD
no caeiakam (0 KOTOPBIM
HACTyNMWIa Hauboliee paHHAA
JlaTta pacyeToB)

OTcyTCTBHE IPU3HAKOB
o0eclLieHEeHUS;
Cpox mnoramieHus JaeOUTOPCKON
3aJJOJDKEHHOCTH He Oosiee 15
pabounx JHe c gaTel ee
BO3HHUKHOBEHHMS (C y4ETOM CpPOKa
TIPOJIOHTAITHH "
nepe3aKIIOYeHHI JOTOBOPOB).

3 pabouux aHs

ABaHCHI (B TOM qucIe
rapaHTUHHBINA JIETIO3UT),
BbIJIAHHbIE 110 CIEJIKaM 3a CYeT
umyniectsa @onna

OTcyTcTBHE IPU3HAKOB
o0eclLieHEHNS;

Cpox noramreHust 1eOUTOpCcKoi
3aI0JDKEHHOCTH He Ooee 15
pabovmXx JHEH C TaThI €e
BO3HHKHOBEHHUS (C Y4ETOM CpOKa

3 pabouux aHs

HPOJIOHTalliHU U
Nepe3aKII0YeHUil JOrOBOPOB).

Oco0ble yc/I0BUSI, TPUMeHsieMble VIl OLeHKU U o0eclieHeHUsl 1e0UTOPCKOI 32/10/5KEHHOCTH, He
YKa3aHHOI B Ta0JiMIe BhbIIIIe:

— neOuTopcKas 3aJ0JDKEHHOCTh TI0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEHHATH3UPOBAHHOTO
JETIO3UTApHsi, AayTUTOPCKON OpraHW3aluy, OICHIIHWKY, OHpXKe U JHIY, OCYIICCTBIIAIOUIEMY
BEJICHHE pPeecTpa BIAACIBIICB HHBECTUIIMOHHBIX TaeB [IM® u Ha omiaTy pacXxomoB, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OIICHMBACTCS 10 HOMUHAY M OOCCICHUBACTCA C YYETOM
KPEIUTHOTO PHCKAa B COOTBETCTBUU C MOPSAIKOM, yKazaHHOM B IIpuioxennu 4, mo ucreueHnn 25
pabounx AHEH ¢ JaThl OKOHYaHHS CPOKa OKa3aHUS YCIIYT, YCTAHOBJIEHHON YCIOBHSAMH JJOTOBOPA;

— 7neOuTopcKas 3aJ0JDKEHHOCTh Yhpamiswoomieii komnanuu [IM®D, BO3HUKIIAS B pe3yibraTe
HapylLIeHUs TMpaB BJIaAENbLUEB HWHBECTHUIMOHHBIX IMA€B, OLIEHUBAETCS IO HOMHUHAIY U
00CCIICHUBACTCS C Y4YETOM KPEIUTHOTO PUCKA B COOTBETCTBHU C TIOPSJIKOM, YKa3aHHOM B
[Tpunoxxennu 4, no ucreyeHnu 25 paboymnx JHEH ¢ AaThl €€ BOSHUKHOBEHUSL.

OOecueHeHne yKa3aHHOM IEOMTOPCKOM 3a0JDKEHHOCTH HE IPOU3BOJMTCS NpPU  COONIOICHUH
CIIEAYIOIINX YCIOBUH:
— Hann4ue 000CHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS Y IPABIISIONIEH KOMIIAHUT
0 TOM, 9TO yBEINYEHHE CPOKOB OKa3aHUs YCIyT WIIM MOTAIICHUS JeOUTOPCKOH 3aJODKEHHOCTH HE
ABJISIETCS CJICACTBHEM HETATHBHBIX MPOLIECCOB, BOSHUKIINX B IESTEIbHOCTH HOJDKHHUKA,
— HaJIN4Me JOKYMEHTAJIbHOTO ITOATBEP)KACHUS OT KOHTPAreHTa CPOKOB MOTAIICHHUS 3a10DKCHHOCTH
/oxazanus ycayr [TUO.

JleGuropckast 3a10J5KEHHOCTD TI0 BO3MEIIEHHIO HAJIOTOB M3 OFO/KETA OIIEHUBAETCS 10 HOMUHAITY
U He O0ECIIEHMBAETCS HE3aBUCHMO OT CPOYHOCTH €€ MoramieHusi. B ciiydae MoyydeHus OT HAaJOrOBOTO
opraHa peieHusi 006 OTKa3e B OCYHIECTBJICHHU 3a4era (BO3Bpara) CyMM H3JIHIIHE YIUIAYSHHOTO HAJOra,
OPOUCXOIUT TpekparieHue npusHanus B [IMD 1eGUTOPCKON 3a0/DKEHHOCTH MO BO3MEUICHHIO CYMMBI
HaJsora, B pa3mepe, yKa3aHHOM B TaKOM pELICHHH.
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I[Ipunoxenne 6. [lepeueHb AKTHUBOB, OLIEHNBAEMBIX [0 0TYETY OL[EHIIHUKA
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 ONPEIECIHUTH CHPABEIIMBYI0 CTOMMOCTH
HMHBIM CIIOCOOOM;

— Henmxumoe umyIiiecTso;

— HMy1iecTBeHHBIE TTpaBa U3 JOTOBOPOB YUaCTHs B JOJICBOM CTPOUTEIHCTBE;

— HMy1iecTBeHHBIE TTpaBa, CBA3aHHBIC ¢ BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIXKMMOCTH (€r0 YacTh) IOCIIC 3aBEPIICHUS €ro CTPOUTEIBCTBA (CO3JaHKME) W BO3HUKAIOUINE U3
JIOTOBOpPa, CTOPOHOW MO KOTOPOMY SIBIISICTCS IOPHIUYCCKOE JIHMIO, KOTOPOMY MPHHAIJICKHUT TPABO
COOCTBEHHOCTH HIJIM HHOE BEIHOE MPABO, BKIIIOYAsS [IPABO apCHIIBI, HA 3eMEJIbHBII Y4aCTOK, BBIICIICHHBIN B
YCTAHOBJICHHOM TMOPSIKE JUIS LEJNEeH CTPOUTEIbCTBA OOBCKTa HEABIKUMOCTH, W (WJIH) HMEIOIINM
paspellicHHe Ha CTPOUTEIBCTBO OOBEKTA HEABIKUMOCTH HA YKa3aHHOM 3CMEIbHOM y4acTke, JH0o
IOPUIUYECKOE JIMIIO0, WHBECTHPYIOIICE MCHEKHBIC CPEICTBA WJIM WHOC HMMYIIECTBO B CTPOUTEIHCTBO
00BbeKTa HEABMIKUMOCTH;

— IIpoekTHass 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, HCIOJIb3YEMbIX B 1eJIAX ONpe/aes 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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