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Poccuiickoit denepanuu ¥ UMeEOLas JIULEH3UI0 Ha OCYLIECTBICHUE JESITENbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HMHBECTUIIMOHHBIMM (OHIAMH W  HErocyJapCTBEHHBIMHU
MEHCUOHHBIMU (OHJIAaMH. YTIPaBIsIOIIas KOMIAHUS JIeHCTBYeT Ha OCHOBAaHMHU IIPAaBUJI JJOBEPUTEIBHOIO
ynpasiesus [TAD.

VHBeCTULIMOHHBIH Nall — UMEHHasl IIeHHash OyMara, yIOCTOBEpsIOIas JOJNI0 BIaJeNblia Imas B
mpaBe COOCTBEHHOCTH Ha HUMyIIecTBO, cocraBitomee [IM®P, mpaBo TpeboBaTh OT yHpaBISIOMIEH
KOMIIAHUHM HAJUIEKALIero JIoBepUTeabHOro ynpasieHus I[IM®, mnpaBo Ha MOJydyEeHUE [ECHEKHOU
KOMIIEHCAIlUK MPH NPEKpaleH’H J0TroBopa noBepuTenbHoro ymnpasineHus ITH® co Bcemu Biamensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (nmpexpamenun [TNO).

[IpaBuia DOBEPUTEIHFHOTO YIIPAaBICHUS MaeBHIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmma Y [TND)
— YCIIOBHUS JOroBopa noBepurenabHOro ympasiieHus [IM®, ompenensiemble Ynpasisoumeid KoMIaHUEH B
CTaH/IapTHBIX (hOpMax, COOTBETCTBYIOLIME THIIOBBIM IpaBWUJIaM JOBEPHUTENBHOTO ymnpasieHus [N,
yrBepxkAeHHbIM bankom Poccum. [lpaBuna Y IIM®, u u3MeHeHUs W AOMOIHEHUS B HHUX IOJIEKAT
perucrpauuu bankom Poccuu.

Croumocte uymcThiX aktuBoB (CYA) — BenuumHa, omnpenensemMas B COOTBETCTBHU C
3aKoHOJaTenbcTBOM Poccuifckoit denepanyu, Kak pasHULA MEXIy CTOMMOCTbIO akTuBOB IIM®D (manee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAmMH JIOKaNbHBIA akT ynpasisitouied kommanuu [MUO,
yCTaHaBIMBAIOUINK HOPSIOK U cpoku onpeaencHus CHA, B ToM 4ucie NOPSAAOK pacdeTa CpeIHEroJ0BON
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HUMYILIECTBAa, MEPENaHHOTO B OIUIATy HMHBECTHLHMOHHBIX mnaeB. CHpaBeinBas CTOUMOCTh
HUMYIIECTBA, IIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX NAeB, ONPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MpeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IN® (wmu CI'CHA) — cpenHeromoBast CTOUMOCTh YHUCTBIX akTUBOB [IND,
KOTOpasl OIpenensercs Ha JIo0oi JeHb B TOpSIKE, YCTAaHOBJICHHOM HacTosMMH [IpaBuiamu
onpenenenust CHA.

MC®O - MexayHapoAHbIE CTaHIApTHl (PUHAHCOBOI oTdeTHOCTH. OmpeneneHue CIpaBeaIuBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB MPOU3BOMUTCS B COOTBETCTBHH € MEXTyHApOIHBIM
craagaptoM ¢uHarcoBoi ordetHocTH (IFRS) 13 "Omenka cnpaBeaquBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBegeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazbsicHeHnit MexIyHapOJOHBIX CTaHAApPTOB (DMHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
Teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBHIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONIOKEHUH Npuka3oB) MuHucCTepcTBa (uHaHCOB Poccuiickoit ®enepaunm» ¢ ydeTom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit ®deneparmu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIHOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MOJydeHa IpPU HpOJake aKTHUBA HIIH
yIjIadeHa IpH rnepepade o0s13aTeIbCTBa B X01€ OOBIYHON CAENKH HAa OCHOBHOM (MIJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€HA BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HEMOCPEACTBEHHO HAOJI0AaeMON WM PacCUHUTHIBACTCS C HCIOJIB30BAHUEM
Jpyroro MeTojia OLICHKH.

HaOmionaemast n moctynHas OWpskeBas IUIOINIAJKa — TOProBasl IUIOIIAJIKA POCCHHUCKOW M (MIN)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k koTopodt y Ympamisromieit
KOMITaHUM €CThb JOCTYI, KaK HampsMyl0, TaKk M uepe3 (MHAHCOBBIX ITOCPEIHUKOB, W HA KOTODPOIl
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
OupikeBbIe TUIOLIAIKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPAILlH C aKTUBOM HJIM 00S3aTETIHLCTBOM ITPOBOMASATCS
C JIOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEME, TO3BOJIAIONIEM IONy4YaTh WH(POPMANNo 00 OIEHKax
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIETO aKTHBA
WM 00s13aTebCTBA 00HEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JIOJTra W/WIIN
MPOLIEHTOB, MPUYMTAIOIIUXCS B YCTAHOBIEHHBIM JOrOBOPOM CPOK, a TAaKXKE B pe3yIbTaTe H3MEHEHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenuTHbIil pedTHHr — MHEHHE HE3aBUCHMOTO PEWTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEeUTHHTYeMOTO JWIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 ero
KPEIUTOCTIOCOOHOCTH, (UHAHCOBOW HANSKHOCTH, (UHAHCOBOH YCTOHYMBOCTH), BBIPAKCHHBIM C
WCIIOJIb30BAHUEM PEUTUHTOBOM KaTETOPHH I10 ONPEICTICHHON pEUTUHIOBOM IIKaJIE.

[I®U — nponsBoIHBIN GUHAHCOBBIA HHCTPYMEHT.



YpOBHU LIeH IpU ONPECNICHUH CIPABEUIMBOM CTOMMOCTU OIPEAENISIOTCS B COOTBETCTBUU C
MesxaynaponssiM cTangaptoM ¢unancoBoit otueTHocTH (IFRS) 13 «OrieHka cripaBeyTMBO CTOMMOCTH
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunuctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHun MexkTyHApOTHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHHAHCOBOM
OTUETHOCTU B JAelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILUMU CUITY
HEKOTOPBIX TIPUKa30B (OTHENBHBIX TIOJIOKSHWH MpHKa3oB) MuHucTepcTBa (uHaHCOB Poccuiickoit
Oeneparn’.

Hcxonnbie nanHble YpoBHA | - IIEHOBbIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWN WICHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYIl Ha JaTy
OLICHKH.

HcxonHble naHHbIE YPOBHA 2 - UCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeNIbCTBA.

Ucxonusie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBbIE JaHHBIE B OTHOIICHUU
OTIPEJICNIEHHOTO aKTHBA WK 0053aTeIbCTBA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCKas 3aJ0JKEHHOCTh KOHTpareHra,

BO3HHMKAIOIIAsl B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
YCTaHOBIECHHBIX B Hacrosamux IlpaBunax onpenenenus CYA. JlomycTumble CpPOKH IIPOCPOYKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AEOMTOPCKOM 3310DKEHHOCTH, HE JOJDKHBI MPUBOIUTE K IIPU3HAHUIO
Oe3Hane)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKCHHOCTh Oy[eT pealn3oBaHa YNPaBAIONIEH KOMIIAHWEH B TIOJHOM O0BEME B CpOKH,
YKJIaJbIBAIOIINECSs B HOPMAJbHYI0 DPHIHOUHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUSA C
KOHKPETHBIM BHUJIOM JIeOUTOPCKOW 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKM HPOCPOYKH W HCIIOJIHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAuux IIpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIECHO BHYTPEHHEH CTATUCTUKON YIPABIAIOIIEH KOMIIAaHUH.

OkcneptHoe  (MOTHMBHPOBaHHOE)  CYXKIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpPMIICHHOE
npodeccroHabHOE CyxKAeHHEe YIPaBIAIoIel KOMIIaH|H, Co/ieprKaliee 00OCHOBAHHbIE PACUEThl U BBIBOJIbI
00 OIEHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEIIMYMHAX, MCIOJB3YEMBIX B pacdeTe CIPaBeIIMBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSIX NPHU3HAHMSA/TPEKPAIICHHUS NPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOM cToUMOCTH B coorBercTBUM ¢ MCODO 13. [lpumeHeHue Takoro
CYXJIE€HUs JOIMYCTHUMO B CIy4asXx, yCTaHOBJIEHHBIX HacToAmmMHy [IpaBunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOYHMTENBHBIX CIIydasxX, KOrja TEKyIIHe METOJbl ONpeAEIeHUs CHPaBEIJIMBOH CTOMMOCTH
akThBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeJINBONA CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOe
OTpeJieNIieHHe CTPaBeUIMBONA CTOUMOCTH cOoOTBeTCTBUU ¢ MCDO 13 u TpeGoBaHMSIM 3aKOHOJATENbCTBA
Poccuiickoit ®enepanumn.

. O0mme noJsiokeHust

Hacrosmue IIpaBuia onpeneneHust CTOMMOCTH YHCTHIX akTHBOB (nanee — «lIpaBunay) 3akpeIToro
naeBoro uHBectulmoHHOro ¢ouna Heapwkumoctn «AKTUBO IHNECTHAIUATDB» (manee — «®Doumy,
«[INDy») paspadoransr OO0 VK «Anbdpa-Kanutam»y (manee — «Ympapismoon@as KOMIAHHA») B
COOTBETCTBHUHM C TpeOOBaHUAMH 3aKOHOIaTeIbcTBAa Poccuiickoit @eneparnu, B ToM unciie Yka3anus banka
Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «OO0 ompeneneHMM CTOMMOCTH YHCTBIX AaKTHBOB
MHBECTHLMOHHBIX (DOHJIOB, B TOM YHCIIE O TOPSAAKE pacuéra CpeJHEr0JJOBOH CTOMMOCTH YHCTBIX AKTHBOB
MaeBOr0 MHBECTHUIIMOHHOTO ()OH/IA M YUCTHIX aKTUBOB aKIIMOHEPHOTI'O HHBECTUIIMOHHOTO (DOHIA, pacuETHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BbIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeJIaHHOTO B OIIaTy MHBECTHLMOHHBIX MaeBy (fajee — « YKa3aHHe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONPENENEHHS CTOMMOCTH YUCTBIX aKTHBOB (DOHZA
(manmee — «CTOMMOCTh YHCTBIX akTUBOBY», «CUA»), B TOM dYHCIE TOPSAIOK pacdyéra CpeaHero0BOM
CTOMMOCTH YHCTHIX aKTHUBOB (DOH[A, TIOPSIOK OMPEIeIeHUs pacuéTHON CTOMMOCTH MHBECTHUIIMOHHOTO I1ast
(hoHIAa ¥ TOPSIOK ONpPE/EIeHNsI CTOMMOCTH MMYIIECTBA, IEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IaeB
dhonma.

VYnpasmsromas kommnanus QoHma o0s3aHa OMpPENENATh CTOMMOCTh UYHCTBIX aKTHBOB (DOHIA B
COOTBETCTBHHM C HacToAmmMMH IlpaBmiamu, TpH YCIOBHM WX coryacoBaHus Crennann3upoBaHHBIM
JenosuTtapuem.

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

Wsmenenuss wu pomonHeHuss B [IpaBuima Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPEIYCMOTPEHHBIX YKa3aHUEM.

Z[aHHLIe, MOATBEPKAAIOIINEC paC‘IéTLI BCJIMYMH, TPOU3BCACHHBIC B COOTBETCTBUU C HACTOAIIUMU
4



HpaBI/IHaMI/I, XpaHATCA HE MCHEC TPEX JICT € AaThl COOTBETCTBYIOILIETO paC‘IéTa.
TepMI/IHLI 1 OIMpPCACIICHNS, UCTIOJIb3YCMBIC B HpaBI/IJ'IaX MPpUBCJCHLI B HpI/IJ'IO)KeHI/II/I 1.

[IpaBuna (M3MeHeHUs U NOTMOJHEHHs, BHOCMMbIe B [IpaBuia) moajiexxar pacKpbITUIO Ha caiiTe
VYupapnstronied  komnanun  [IM® B nHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHOH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He TI031Hee THA Hadana cpoka popmupoBanms [TND;

- e mo3xHee 5 ([laTp) paboumx mHEW MO IaThl Havyajla HMpUMEeHEHUs lIpaBui, ¢ BHECCHHBIMH
M3MEHEHUSAMU U JOITOTHEHUSIMH.

[IpaBuna (1 Bce m3MeHeHUs u AonoiHeHus K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX TOJa)
JOJDKHBI OBITH mocTymHBI B TedeHne 3 (Tpex) mocmeaHnx KaleHAApHBIX JIET Ha caliTe YTmpaBisttomiei
KOMITIaHHH.

Il. llopsimtok W mNEePUOAUYHOCTH (AaThI) OINpedeeHUs CTOMMOCTH YHCTBIX
AKTHBOB, a TaK:Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoe OIpe/essercs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEISIETCS KaK pa3sHUIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX O0O0SA3aTENBCTB, MOJICKAIMMX HMCIIOTHEHHIO 32 CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNbCTBA»), HA MOMEHT OIPEENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA 00S3aTENILCTB OMPEACNSIOTCS MO CIPaBEeIIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqHbiM craHgaaproM ¢unancoBoir oruerHoctu (IFRS) 13 «Omnenka
CIIPABEIJIMBOM CTOMMOCTH», BBEJICHHBIM B JcHCTBUE Ha Teppuropuu Poccuiickoil denepanun npuxkazom
MununctepctBa ¢uHancoB Poccuiickoit @eneparnuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JICWCTBHE U NPEKPAIEHUN JCUCTBHS JOKYMEHTOB MeXIyHapOJHBIX CTaHIapTOB (PUHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbBIM MUHKMCTEPCTBOM rocTuluu Poccuiickoi
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nompaBkaMu, BBEIEHHBIMU B JAECHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MuHHCTEpcTBa (uHAHCOB Poccmiickoit Dexepannu or 17 mexadps
2014 roma Ne 1511 «O BBe#eHUHN TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®epepanumn», 3aperucTpUpPOBAHHBIM MUHHCTEPCTBOM IOCTULIMH
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBannii HacToammx [IpaBur.

AxTHBBI (00s3aTEIbCTBA) NMPUHUMAIOTCA K PacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMu (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericteue Ha Tepputopun Poccuiickoit @enepannu.

Cpenneronosas CHA ITN®D (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs Kak OTHOIICHHE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CUYA He ompenensiach - Ha MOCIEIHUN JIEHb €€ OIlpeaeNeH s, TPeIIIeCTBYIONUN TaKOMY JHIO) C Hadaia
rona (¢ nathl 3aBepinenust (okoHuanust) popmuposanus [TD) mo aater pacuera CI'CYA k unciy pabounx
JIHEH B KaJEeHIApHOM TOJy.

CronMocCTb YUCTBIX aKTUBOB DOHA ONpeNeNaeTCs:

— Ha JaTy 3aBepuieHus (okoH4YaHus) popmupoBanus [TNO;

— B CJIydae NPHOCTAHOBJICHHS BBIAYH, MOTAIIEHHS M 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;

— B ciyuae npekpauienus [IM® — Ha njaTy BOZHUKHOBEHUS OCHOBAHUS €T0 PEKPAILCHNUS;

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA TN onpenensercs B HOpsKe:

O ©eKEeMeCSYHO Ha TOCIeTHHA pabounii [eHb KaJeHTapHOTO Mecsma [0
KaJIEHAAPHOr0 MECsIa, IPEAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

o Ha mociuenHuil pabounit eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpETeHHE
WHBECTULUOHHBIX  TIa€B, BbIAABAEMBIX IIPH  JOCPOYHOM  IOTAIlIEHUH
MHBECTUIUOHHBIX I1aEB;

O Ha JaTy COCTaBJIEHUS CIMCKA BIAJEIbLIEB MHBECTHLUOHHBIX IaeB B Cllydae
YaCTHYHOTO IOTAllleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOoBaHUI
BJIaJIEJIbIIEB MHBECTUIIMOHHBIX NTaeB 00 MX MOTAIlCHNN;

O Ha JAary, MPeIIIecTBYIOUIYI0 AaTe mepexoaa (GoHma W3 OTHON yIpaBIAIONIEH
KOMIAHHHM B  JAPYI'yl0O  VOPAaBIAIONIyI0 KOMIAHWIO W W3 OJIHOTO
CHEIUAIM3UPOBAHHOIO  JEMO3UTapuss B APYrodl  ClelMaIu3upOBaHHBII
JIETIO3UTAPUH.

CTOMMOCTB YHCTHIX aKTHBOB ONpEAEIIeTCA He MOo3JHee pabodero AHS, CIEAYIONIETo 3a JTHEM, 0
COCTOSIHUIO Ha KOTOPBIH OCYILECTBIIAETCS ONPENEICHAE CTONMOCTH YACTBIX AaKTUBOB.

Croumocts uucThiX akTHBOB DoOHIA ompepensiercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHUCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YIpPaBIAOLIEd KOMIAHMU HCTOYHHUKAX, BHE 3aBHUCHMOCTH OT

5



4acoBOr0 MOsca.

B nenax onpenenenus CI'CUHA natoit, 3a xotopyto onpenensercs CHA TTN®, nonumarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumnax.

CroumocTh uHCTBIX akTHBOB, B ToM uuciae CI'CHA, a takke pacuéTHas CTOHMMOCTb
UHBECTUIMOHHOTO masi @DoHAa OHpeAeNsioTcss C TOYHOCTBIO [0 JBYX 3HAKOB IIOCIE 3alsTOH, C
NPUMEHEHHUEM MTPAaBHI MAaTEMaTHYECKOrO OKPYTIIEHHs B BAJIIOTE, YKa3aHHOU B [IpaBuiax TOBEpUTEIBHOTO
ynpasiyieHust QoHIa0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajlloTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoHJa, TO yKa3aHHBIE CTOMMOCTH OTPENEIIIOTCS B PyOIIsX.

B cmydasx M3MeHEHHs JaHHBIX, HA OCHOBAaHMH KOTOPBHIX ObUIa ONpEIeNieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoi CUA, a Taxke B Cirydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIEHNs MPU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s53aTeNbCTBAa) CTOMMOCTb YHUCTHIX AKTHBOB IOJJIEKHT
nepepacuéry. Ilepepacdyér CTOMMOCTH YUCTBIX aKTUBOB MOKET HE OCYLIECTBIAThECA TOJBKO B ClIyyae, Korjaa
OTKJIOHEHHUE HCIOJIb30BAHHOM B pacuéTe CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisieT MeHee deM 0,1
(Homp nenbix omgHa necstas) % KOPPEKTHOW CTOMMOCTH UYHCTBIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp memsix omHa necsras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIaTy MHBECTUIHMOHHBIX maeB I[IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsmu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusMu Y kazanus u [Ipasunamu onpenenenns CHA.

JlaTa, 10 COCTOSIHHIO Ha KOTOPYIO OIPEAEISIETCSI CTOUMOCTh UMYILECTBA, NIEPEAAHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [T D, He MoxeT ObITH Ompe/esieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
NEPEIaHHOrO B OIUIaTy UHBECTULIMOHHBIX Naes [IM®, Ha 0oCHOBaHMU OTUYETa OLEHIIMKA.

JlaTa, 10 COCTOSIHUIO Ha KOTOPYIO OIpEleNseTcs CTOMMOCTh UMYLIECTBA, NIEPEIAHHOIO B OILIATY
HMHBECTUIIHOHHBIX MacB [IM®, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JIaThl IepeJadr TaKoro NMYILECTBA B OIJIAaTy HHBECTUIMOHHBIX naeB [T .

CronMoOCTh MMYILECTBA, NEPENAHHOTO B OIIATy MHBECTHLHUOHHBIX maeB IIM®, onpeaensercsa no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYILIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

I11. Kputepun npusHaHusi, NpeKpamieHusi NIPU3HAHUS ¥ METO/bI ONpe/e/eHHus
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHusi, TNpeKpalieHus MPU3HAHUS  OMNPECNSIOTCS B  COOTBETCTBHHM C
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOBI OTpeIeTICHAS CTOUMOCTH aKTHBOB U
00513aTENTECTB ONPEEISIIOTCS B COOTBETCTBUU ¢ MeEXIyHAPOIHBIM CTaHAApPTOM (DMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIIHBOH CTOMMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisronei KOMIIaHAH, HE JOJDKHBI pa3IdaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TMPU3HAHUS KOTOPBIX WM METOJBI OTpEeICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B Hactosmux [IpaBunax, Ympapistoniasi KOMIaHUs 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJISIOIIMX
umymecrso [IUD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJUIeXKHUT PETryIsIpHOMY aHalu3y Ha oOecrieHeHHe (TeCTUpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEOOXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABEUIMBOH CTOMMOCTH B Clly4ae BO3SHHKHOBEHHSI COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXHJaeMble Oynyline JeHEXXHbIE IOTOKM 10 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA YYHTHIBATh NPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAareHTa, OTPAKAIOUIYI0 CYMMY, KOTOPYIO YYAacCTHHKH pBIHKA
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jlnd neneil KOPpEKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAarcHTa Y paBistonias
KOMITaHUS HCIIONB3YET CIICAYIOIINN TIOAXOI;

— €CIT KOHTPAareHT MMEET PEHTHHT, MPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IO
BeposTHOCTAM aedonta (PD) ommoro m3 peittuHroBsix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe ArenrcrBo (AKPA), Pelitunrosoe
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arentcTBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBa
B COCTaBE €XKEr0HOT0 0TYETa, B OPSAJKE, IPeIycCMOTpeHHOM B [Ipuioxxenun 4,

— €CIi KOHTpareHT HMeeT pPEeWTUHI, NPUCBOCHHBIH Ha OCHOBaHMM BHYTpPEHHEH
peUTUHrOBON Mojenu YTpaBisiomled KOMIIAHUH, TO [ KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTAM aedonra (PD), onpenenennsie Ynpasistonien
KOMITaHUEH (MCTIONB3YIOTCS IyONMYHBIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CJIN KOHTPAareHT He MMEET PEWTHHra, TO Uil KOPPEKTUPOBKHM CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs! JaHHBIE ITO KPEAUTHBIM yOBITKaM, pacCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeToarKa OLIEHKH KPEJUTHOTO PHCKAa KOHTPAreHTa U KOPPEKTHPOBKH CIPABEINIMBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B [IpunoxeHnu 4 x HaCTOAIIUM
IIpaBunam.

TectupoBaHHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKe, YeM Ha Kaxyto aaty onpexaeneHus CHA.

[MoaTBepxneHneM HEOOXOANMOCTH TECTUPOBAHUS aKTHBOB Ha OOECLEHEHHE SBIISIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIECAYIOMNX COOBITHAX (lanee —
COOBITHUS, BEAYIHE K 00CCIICHEHHUIO):

B OTHOINECHHUH IOPUAMYECKUX JIULL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYIHON
(hPMHAHCOBOH OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MPUMEHSIETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEIUTHBII PUCK KOHTpPAareHTa, y KOTOPOrO HMEeTCS MyONWYHBIA DPEHTHHT OJHOr0 M3 KpPEAMUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUHU C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennn 4 K HACTOSALIUM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOT0 JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa JoxogHocTw O®d3 u mpu OTCYTCTBHHM pocCTa IOXOAHOCTU
AQHAJTOTUYHBIX ~ OONMMranuii  SMHWTEHTOB);  YTNpaBifiomass KOMIIAHWS Ha OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXXICHHS  ONpEAENsAeT  BIMSHHE pOCTa  JOXOAHOCTH  oOnuramuum  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJISl M3 CPABHEHMS CO CIP3JIOM aHATOTHUHBIX oOmuramuii k OP3 Ha
JIaTy OLEHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlIeHUs! WM BBITUIATHI ITPOIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIIOIEMY akTHBbI DOH/a, a Takxke
J000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsiMO WX
KOCBEHHO HaOmojaeMa YTpaBisiomiel KOMIIAHHEH 3a MCKIIOUEHHEM HAapyIIeHHS CpOKa HCIOTHEHUS
00513aTeNbCTB KOHTPAreHTOM 10 OIuIaTe NEePEMEHHOM YacTH apeHIHBIX IUIaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUlaTa C TOBapooOOpOTa M HHBIE) Ha MEHBUIMH CpPOK, YeM OIpeIelieHO
VYnpapinstonieii KOMOaHuu Jisi Mpu3HaHus jedoisita, HO OONBIIMH, 4eM JUisi NMpU3HAHUS JIeOUTOPCKON
33J0JDKEHHOCTH  ONEPAlMOHHOW (MpM HanW4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHUS
Yupasisroniei KOMIIaHAH),

— HapylIeHHE CPOKa HCIIOIHEHMs 00s3aTeNbcTB Oojiee YyeM Ha CPOK, NPHU3HABaEMBIH U1
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH ONEPAallMOHHBIM, HO MEHee, YeM OIpPEIENICHO
VYnpapnsromeid KoMmnaHuedl Juid npu3HaHus gedonra (TexHuYeckuit agedonrt) 3a
UCKJIIOYEHHEM HapyLIeHUs] CPOKa MCIOJIHEHHs 0053aTeNbCTB KOHTPAre€HTOM I10 OIUIATe
MIEpEeMEHHOM 9YacTH apeHAHBIX IUIaTeXell (TaKuX Kak BO3MEIIEHNEe KOMMYHAIBHBIX YCIIYT,
IU1aTa ¢ TOBapooOOpoTa M MHBIE) HA MEHBIINH CPOK, 4eM OIpEeNeNeHO Y IpaBIsSIomen
KOMIIAHWHU IS Tpu3HaHuA nedonTa, HO OONBINNH, YeM Il MPU3HAHHUA JeOUTOPCKOU
3a[J0JDKEHHOCTH ONEpAIOHHON (IIpM HaIWINH OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXaeHus YTpasisitonen kommanun). He canraetcs coOsITHEM 00ECIICHEHHS TPOCPOYKa
UCIIOJTHEHUsSI 0053aTeNbCTB KOHTPAareHTOM B OTHOLIGHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx 1HEH B OTCYTCTBHE HHBIX IPU3HAKOB
obecnieHeHust/neosiTa KOHTpareHTa. ;

— HOsIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpareHTa, Ha OCHOBAHMM O(UIMAIBEHON
nHpopmanuy;

— OITyOJIMKOBAaHUS B COOTBETCTBHH C (heAepaTbHBIMU 3aKOHAMU M MHBIMH HOPMATHBHBIMU
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAHS 0 MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3bIB (QaHHYJTUPOBAaHWE) Y OMHUTEHTA/KOHTPAreHTa JHIICH3UHM Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTZa JIHIECH3MS CHACTCA KOHTPAreHTOM
JO0OpPOBOJILHO)/yNIpaBiIfomield KOMIAHUM MaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, nmam kortoporo
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HaxonasaTcs B cocrase [THD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJa JAEATEJBHOCTU (32 MCKIIOUYEHUEM CIIyyaeB, KOTAA JIMIEH3MsS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaXOJKJEHNEe KOHTpareHTa B OJHOM U3 mpolenyp, IPUMEHAEMBIX IIPU PACCMOTPEHUH Jeia
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OoNBImION BEPOSATHOCTHIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyKHBAaTh (DUHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/unu Oynmymas HECHmoCOOHOCTh (10 MHEHHIO YTPaBIAIONICH KOMITaHUH)
KOHTpareHra oOCIHyXuBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOUIAACA HAa  OJHOM U3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITHI MM X COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJOXEHHBIE BBIJIATHI NPOLEHTOB MM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOITYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKa3aHHBIM B I0TOBOPE);

— BCTYIUIEHHE B CHUJIYy OTFOBOPKM O JIOCPOYHOM HACTYIUIEHHM CpOKa HCIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHsA JII0OOr0 W3 JPYrMX AaHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTFOBOPKH O JOCPOYHOM HACTYIUICHHM CpOKa HCIIOJHEHHS
00513aTENBCTBA B CBA3HM C OOBABICHHEM JedonTa Mo JI0O0OMY OPYyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WX MOPATOPHH, IIPH KOTOPOM KOHTPAreHT OTKa3bIBAECTCSI OT COBEPIICHNUS IJIaTEeXa
WM OCIIApUBaCT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— PEeCTPYKTypHU3aIisl 3aJ0JDKEHHOCTH, TIOBJIEKIIas 3a co0OW OJHOCTOPOHHMH OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOMH CTaBKH,
Iperoaramolee MeHee BBITOIHbIC TSI KpEAUTOPOB YCIOBHUS;

— MPEJOCTaBICHHE KPEIUTOPOM YCTYINKH CBOEMY 3a€MIIMKY B CHJIy IKOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B MHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3aLUs 3aJ0JDKEHHOCTH C
YMEHBIIICHNEM CTaBKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MITH OTCPOYKOM BCEX MIIM YacTH IUIATEKeH);

— HCYE3HOBEHHE AKTHUBHOTO pBIHKA IJIsI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE [I€H, pPACCUNTAHHBIX HAOJIIOAaEeMbIMU
ucrounnkamMu uHpopMaru (B T.4. HKO AO HPJl w wHBIX 1eH HHMOPMAIIMOHHBIX
CHCTEM, HCIIONIB3yEeMBIX B HacTosAmmx [IpaBunax onpenenenus CUA,;

— WHBIEC COOBITHSI, OTIpeiesiieMble Y IPaBIISIOIIe KOMIIaHUEH.

B OTHOIIEHUH (PU3NYECKUX JIUIL:

— NosiBJieHHe y VYTpasisiolnleld KOMIAHUM WH(OpMAalMK O CHIKEHHH BO3MOXKHOCTH
(usnyeckoro nuua oOCIYXHMBaTh 00s3aTesbCTBa (MOTEpsi pabOThl, CHMIXKEHUE 3apaOOTHOM IUIAThl WIIK
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIIEHHE y  YIpaBislomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN HH(pOpManuy 0 BO30YXIICHUH YroJOBHOTO Jeia
B OTHOIIECHNH (PU3NUECKOTO JINNA WIH OOBSBIEHHH €TO B PO3BICK;

— HapylIeHHe CpOKa KCHOJHEHHs O0s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEIeNIeHO
Ynupasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS IeOUTOPCKON
3a/I0JDKEHHOCTH ONEpAaIOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa HCIIONHEHUS O00s3aTelbCcTB
KOHTPareHTOM II0 OIulaTeé NEepEeMEHHOW 4YacTH apeHIHBIX IUlaTeXkell (Takux Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIpEAeTICHO
VYnopaisromeii KOMIOAaHWW AJS TPH3HAHUA AedonTa, HO OONBIIMHA, YeM IS MpPU3HAHUS IeOHTOPCKOM
33JI0JDKEHHOCTH  ONEPAalMOHHOM (IpM  Hanu4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHMS
Vpaisiioniei KOMIIaHUH);

— WHBIE COOBITHS, ONpeAeNnseMble YNpaBISIOMEH KoMIaHWedl (B YacTHOCTH, HalM4He
NIPU3HAKOB OOecleHeHNs1/nedoTa o OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [TH®
I0J] yIpaBIeHUEM Y IIPABIAIOIEeN KOMIAHHUH) .

OOecrieHeHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B CIy4ac BO3HHKHOBEHHS OOECIICHEHHS IO OIHOMY AaKTHBY OCTaJbHbIC aKTHBHI,
OTHOCAIINECS K KOHTPATeHTY, TaK K€ CYUTAIOTCS 00ECIIEHeHHBIMH;

— MOPYYHUTENbCTBA M TApaHTHUH HAaxXOJIIerocs B AedosiTe KOHTpAareHTa NPUHHMAIOTCS B
pacder ¢ ydeToM o0eCIieHeHNS,

— IPY HApYLICHUH CPOKA UCTIOIHEHUSI 0053aTEIbCTB KOHTPAr€HTOM II0 OILIAaTe IEPEMEHHON

YacTH apeH/HbIX IUIaTe)Kel (TaKMX Kak BO3MELICHHE KOMMYHAIIBHBIX YCIYT, IIaTa ¢ TOBapooOopoTa 1
WHbIE) HAa MEHBLIMH CPOK, YeM OIIpEJesiecHO YIpaBisioumleld KOMIIaHHEH Ui NMpu3HaHMs Jedonra, HO
8




OoJIbIIMiA, YeM Ul NpU3HAHMS JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPaliOHHOW, YTIpaBisiomas KOMIaHUs
BIpaBe HE MPOBOAMTH OOECIIEHEHHE YKa3aHHOH JIeOMTOPCKOW 3a/I0JPKEHHOCTH (B COOTBETCTBUM C II. 2.
Onenka aktuBoB. ObGecuenenne 6e3 nedonra I[lpunoxenus Ned). JlanHHoe IeiicTBHE MOJDKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY>KACHHEM Y PaBIISIOIICH KOMIIAHHH.

MOHUTOPHHT NIPU3HAKOB 00CCIICHEHNS

— MOHHTOPHMHI 1O (MHAHCOBOM OTYETHOCTH - HE HOIKE 4YeM depe3 1 Mecsl mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona amst ordyetHoctd o PCBY u 1 pa3 B rog
it oryeTHOCTH 110 MCDO;

— MOHHTOPHHT 110 PBIHKY LIEHHBIX OyMar IpoOBOAUTCS Ha €KeIHEBHOH OCHOBE;

— MOHHTOPHHT 10 HU3MIECKIM JIHLAM IIPOBOIUTCS HE PEKe 4eM pa3 B 6 MecsIIeB,;

— MOHHUTOPHHT 110 JJAHHBIM I10 CYJeOHBIM pa30MpaTesIbCTBaM IPOBOJHUTCS HE PEXe, YeM pa3
B MecsIl. B ciydae mManoit 3naunMocty aktuBa 1o otHomeHu0 Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOJAUTCS Pa3 B KBapTall.

Brixon u3 cocrostHust o0ecieHeHus. Y IpaBIIsoas KOMIIaHNSI UMEET NMPaBoO MPEKPaTUTh CYUTATh
3aJJOJDKEHHOCTh  O0ECIIEHEeHHOW (JaHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CyXJIeHHUEeM YTPaBJISIONIeii KOMIAHUN):

— B CITy4yae MPEKpaICHHs MPHUBEAIIET0 K 00SCICHEHHIO HapyIIEHHs TIOPOTOBBIX 3HAUCHMIT
(DMHAHCOBBIX ITOKa3aTeNeil B TEUCHUE ABYX KBAapTAJIOB;

— B Clly4ae WM3MCHEHHs COCTaBa AaKLHOHEPOB, KOTINA HOBBIC aKIMOHEPHI CYIIECTBEHHO
YIy4IIAI0T OLIEHKY BO3MOKHOM ITOJICP)KKHU 3aeMIINKa/KOHTPAreHTa;

— B cily4ae [ONydeHHS WHOOPMAIUMM O TPEKpalleHHH CyAeOHOro/yroJoBHOTO
npeciieOBaHus 3aeMILIUKa/KOHTpareHTa IyTeM OMNpaBAaTeSIbHOTO MPUTOBOpa JHUOO MpeKpalleHHs Aea.
[Tpu 3TOM B Cily4ae MHPOBOTO COTJIALICHHS MEXAY 3a€MIIMKOM/KOHTPAareHTOM M MCTIOM Y PaBIISIOIIAs
KOMITaHHUs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX HIIH MPEATOIaraeMbIX
YCJIOBUI MHPOBOTO COTJIAIICHHS.

B ciyyae, ecnu cripaBe/isinBasi CTOMMOCTD aKTHBA OIPEIesiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MeCsAleB JO JaThl BO3HHKHOBCHHWS IPH3HAKOB OOCCICHEHWs aKTHBA,
VYupasnsiomas KOMIAHUS HE BIOPaBe MCIOJIB30BaTh TaKOH OTYET OLICHIIMKA JUIS ONMpPEACNICHUS TEKyIuei
CIIPaBEIUIMBOI CTOMMOCTH 0e3 KOPPEKTUPOBKU. YIpaBIIAIONMas KOMIIAaHHSA B CPOK, He TIpeBbimaroniuid 10
pabouux JqHeil (ecu HHOM CPOK He IPEIYCMOTPEH B OMMCAHHH OLIEHKH COOTBETCTBYIOILETO HHCTPYMEHTA),
JOJDKHA OCYIICCTBUThH BHEIIAHOBYIO IIEPEOLICHKY aKTUBA. JlaTa, IO COCTOSHHUIO Ha KOTOPYIO ONPEACNIACeTCS
HOBasl OLICHKA, HE JOJDKHA OBITH paHee aThl BO3HUKHOBEHHS COOBITHS, BEAyLIero K obecueHeHmo. [[o
JIaThl TIEPEOLICHKH CIIPaBeUINBasi CTOMMOCTh KOPPEKTUPYIOTCSI C YUETOM TPeOOBaHUI HACTOSIIETO MYHKTA.

B ciydae BbIsSBIEHHS NPHU3HAKOB OOECICHEHMS] B OTHOLICHWH aKTHBa YIPaBIsIONas KOMIAaHUs
oopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUHU
NPU3HAKOB O0ECIEHEHNs M OOOCHOBaHHS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoit
JIOKYMEHT JIOJDKEH COJIepIKaTh:

— CBeJIeHUs 00 aKTHBeE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEKHUT 00ECIIEHEHHUIO;

— MHGOPMALMIO O BBHISABICHHOM NpH3HAKE OOCCHCHCHMS C YKa3aHHEM HCTOYHUKA
UH(bOPMALUH WK O GaKTe IPOCPOUKH 00513aTeIbCTBA;

— uHGOpPMALUIO 00 HCHOJIB3YeMOM METOAE KOPPEKTHPOBKH CIPABEIIUBONH CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (GUIMEHTOB 11l pacyeTa (B Cliydae WX HCIIOIb30BaHUSA);

— MHDOPMALMIO O HAIMYMKM OOOCHOBAaHHBIX NPHYMH HE NPOBOAUTH KOPPEKTHPOBKY
CIIPaBeITNBOM cTOMMOCTH akTUBOB [1M®D B ciyyae Hamuumsi oOecriedeHusl.

VYnpapnsiromas komnanus ysemomiseT Crenuani3upOBaHHBIA ACNO3UTAPHNA O HACTYIJICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOILICHHUS 10 CUCTEME JIEKTPOHHOTO JTOKYMEHTO000pOTa
HE TI03/IHee paboUero JAHs, CISIYIOIEeTO 32 THEM BBISBIICHUS Y TIPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

IMepedeHb OCTYIHBIX HCTOYHUKOB:

— ounmanpHple callThl B HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
Bbanka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCcTB, YHOTHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCHUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTOopoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIIpoekt wuHbopMaunoHHOro areHtctBa «UWHTepdakc» - «LleHTp packpbITHs
KOpIOpaTHBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WMudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOM CHCTEMBI IKHJIHIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoOutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(benepanrbHOTO peecTpa IOPUAMYECKH 3HAUMMBIX CBEIEGHHH O (aKkTaX AESATENHbHOCTH IOPUIMYESCKUX JIMLI,
WHIMBUIYalIbHBIX NPEANPHHUMATENICH W MHBIX CYOBEKTOB 3KOHOMHUYECKOW amestensHocTH (Dempecypc)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
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(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  gemo3urtapust  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, ['OcynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oraernoctu (https://bo.nalog.ru/);

— nH(OpMaLUsd U JOKYMEHTHI, [IPEAOCTaBIIsIEMbIE €OUTOPOM/JOIDKHUKOM Y IIPaBIISIOIEH
KOMITaHUH.

— MOHUTOPHHT TIPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro maty pacdera CHA. B
cilyyae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpU3HAKax
o0ecIieHeHNs, CIIPaBEAINBasi CTONMOCTD IIEPECUNUTHIBACTCS HAa Ty )K€ JaTy. MOHHUTOPHHI IIPOBOAMTCA IIO
OTKPBITBIM JOCTYIMHBIM HMCTOYHHMKAaM, KOTOPBIE CTaHIAPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLICHWUU
JJAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapmdmoomed KOMIAHUM Ha MOMEHT IHPOBEACHHUS TECTUPOBAHMS HaA
obeclieHeHHe MMeeTcsi oOecredeHHe, Ha BECh MM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzae 3amora, MOpy4MTEIbCTBA, I'apaHTHH, 003aTENbCTBA
TPEThUX JIHIL, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBeIMBON CTOUMOCTU OOECIIEUYEHHOTO aKTHBA
HE TMPOUCXOAUT. YCIOBUE NPUMEHSETCS TOIBKO B ClIydae, KOTAa CIpaBeUInBasi CTOUMOCTh OOecredeHust
paBHA WM IPEBBILIAET pa3Mep CIPaBeIJIUBONA CTOUMOCTH OILIEHUBAEMOIO aKTHBA.

IMopsiok OLEHKH CTIPAaBEATIMBOI CTOMMOCTH 00ECTICUSHHMS:

— CopaBeuinBasi CTOMMOCTb  HEABIKMMOIO HMYIIECTBA, MEPEJaHHOrO B 3aJOT,
OTpeziesieTCsT Ha OCHOBAaHMM OT4YeTa 00 OICHKE, COCTABICHHOM HE paHee JaThl BBIABICHUS IIPH3HAKa
00€ECIIEHEHNS,

— CropaBemiBasl CTOMMOCTh IEHHBIX OyMar, INEepelaHHbIX B 3aJlOT, OIpENeNsieTCs B
COOTBETCTBHH C MOJ0KeHUAMH ITyHKTa 5 Paznena |11 macrosmmx Ipasu;

— CrpaBeuinBasi CTOMMOCTh ITOPYYUTEIbCTBA OLIGHUBACTCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHoN B [Ipunosxxenun 4 x HactosmuM IIpaBmiam;

— CrpaBeinBasi CTOMMOCTb TapaHTHH OTIPEJIeNIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTHUPOBKU Ha KPETUTHBIM PUCK KOHTpPAreHTa B COOTBETCTBUHU C METOIUKOM, MPUBEICHHON B
ITpunoxenuu 4 x HactoauM [IpaBunam;

— CnpaBeiBasi CTOUMOCTD 00SI3aTENILCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAnyHKTa «[Ipodas meduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpnena 11l nacrosmux IlpaBui.

3. JleHe:KHBIE cpeCTBAa HA cYeTaxX, B TOM YHCJIe HA TPAH3UTHBIX, BAJTHTHBIX
cYyeTax, OTKPBITBIX HA ynpasjsmyo komnanuwo /1.Y. IND

TOProBo-KNMpuHrosblie cyeta B HKL

Buabl aktnBoB | [leHeXxHble CpeAcTBa Ha CyeTax, B TOM 4WUC/le Ha TPaH3WUTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX Ha ynpasnswowyto komnaHuo A.Y. NN,

BbIMNCKN C YKa3aHHOIo c4yeTa.

Kputepun Jata 3auucneHns AeHeXHblX CpeaAcTB  Ha  COOTBETCTBYHOLLWMA
npru3HaHus 6aHKOBCKWNIN cYyeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBaHMK

3a40JIKEHHOCTHU ) ’

0 NMkBUAaunm 6aHka).

Kputepun e [laTa WCMOSIHEHUS KpeauTHOW opraHmsaumen ob6sa3aTtenbCcTts Mo
npekpawjeHns nepevyncneHunio AeHexHblX cpeacTB CO CYETa;
npu3HaHus e [lata peweHns baHka Poccmn 06 oT3biBE nuvueH3un HaHka

(OeHexHble cpeacTtBa nepexogsT B CTaTyCc npoyen nebutopckon

e [aTta nukBupaumm 6aHkKa cornacHo MHdoOpMauun, packpbITOr B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcie 3anmcm B EFPHOJI
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https://bo.nalog.ru/

OTKPbITbIX Ha ynpasnsawoLwyto koMmnaHuwo A4.Y. NMNO.

cobbiTns, Beayulero Kk obecueHeHuto (Ilpunoxenue 4).

CnpasegnnBass | CnpaBeanveasl CTOMMOCTb AE€HEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TPaH3UTHbIX, BaNTHbLIX cYeTax, OTKPbITbIX Ha YMNpPaBASIOLLYHO
koMnaHuto [.Y. NMANO® onpepensietcds B CyMMe oOCTaTka Ha cyeTax

CnpaBeanneasi CTOMMOCTb OnpeAensieTcs B COOTBETCTBMU C METO/MOM
KOPPEKTUPOBKW  CrpaBeaNMBOA  CTOMMOCTM MNpPU  BO3HUKHOBEHMUU

HAdara M | Cnucok obwmx cobbiTmin, npuBoAsWMX K ObecueHeHWto, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogswmne K

obecyeHeHHIo

4. Tlpu3HaHuUe U OI[€HKA eN03UTOB
Kpurtepuu npusHanus:
— C OaThl 3a4YUCIICHUA OCHCXKHBIX Cpe}lCTB BO BKJIaJ HAa OCHOBAHHU BBIIIUCKHU C yKa3aHHOFO
CUerTa;
— C JdAaThl HepeyCTyHKH npaBa Tpe6OBaHI/IH O BBIIIIATC BKJIaZa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUH JOTOBOpA.

Kpurepnu npekpaieHus Npu3HAHUA:

- C JaTbl WCIHOJHEHHS KPEAWTHON OpraHu3anueil o0sA3aTelbCTB IO BO3BpaTy BKJIana
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIana Ha cueT [P neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BHIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTAX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTeIbHOCTH KpPEAUTHOH
OpraHu3aluy B MOPSIKE, YCTAHOBICHHOM JACHCTBYIONIUM 3aKOHOJIATEJILCTBOM, B CIIy4ae €€ JIMKBUIALUU;

- mata pemeHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHOoM caiite bamka Poccun (cymMma nemo3urta NpH3HAeTCS B aKTHUBE «IIpodast JeOUTOpCKast
3aJI0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTa JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK IOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK IorameHus neno3uta He 6onee 1 (OgHoro) roga (a mMeHHo He Oonee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa MO JACHO3UTY COOTBCTCTBYET pI:-IHO‘IHOfI J'II/I6O HaXoJuTcCs B
JiMana3oHe, OMpe/IeJICHHOM C Y4€TOM BOJIATHJILHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBejinBasgs CTOMMOCTD JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIMUEHHOW HAa CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXIbli paboumii neHp (marta
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH IOTOBOPOM Ui yICpKaHUS JCHEKHBIX CPEICTB BO BKIAJAE B
TEYEHHE MaKCUMAIIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJIaTUIBHOCTD PEIHOYHBIX CTABOK ONpENENIIETCs Kak crangaptHoe oTkionenue (F):

o= E[:ﬂ"bu:i_mz,
rae:

Fopw; - CPEIHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEAUTHBEIMH OPraHU3aLUsAMU
BKJIaJlaM (Zerno3uTaM) He(pHHAHCOBBIX OpPraHM3AlMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit ®enepan Ha CONOCTABHMBIM CPOK (COIOCTAaBHUMBI CPOK — CPOK, OCTAaBIIMICA HAa AaTy
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
IIKaJIOH, 3a IOoCIeIHNEe 3 MecsIla,

Tew — CPeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JCMO3UTAaM 32 IOCieAHue 3
MecsIa.

Jlnamna3oH, onpeaenéHHbIN ¢ y9eTOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM MOCIJIEIHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hopMyIie:
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B uHbIX cilydasx chpaBeaiuBas CTOMMOCTb JENO3UTA ONPEACISAETCS IO METOAY IPUBEIECHHOU
CTOMMOCTH JIeHEeXHBIX NMoTOKOB ([Ipnnoxenne 1) ¢ MCroab30BaHHEM CTAaBKU JIMCKOHTHPOBAHHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciyuyae BHeceHUs HM3MEHEHHH B YCJIOBUS JOIOBOPa B YacTU ONPEACIECHUS CpPOKa MEHNO3UTa,
MaKCHMAaJIbHbIH CPOK B LIeJIIX BHIOOpa METOAA OLIEHKH OMpEAENSeTCS B COOTBETCTBUU C M3MEHEHHBIM
CPOKOM JICTIO3MTa, NCUCTBYIOUIMM Ha ATy OLEHKH, IPUYEM HAKOILIEHUE CPOKA ACIO3UTa HE IIPOUCXOAUT.

IHopsinok onpeneneHusi pbIHOYHONM CTABKU:

PriHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii IeHb (gaTa OIeHKH).

B kauecTBe pBIHOYHOM CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAas CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJiiX W HMHOCTPAHHOW BamoTe B IeioM 1o Poccuiickoit ®Pemepanuu Ha COMOCTABUMBINH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICS Ha AATy OLEHKH 10 TMOTAIlCHUS OIICHHMBAEMOTO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIETIO3UTaM), OIpeAEICHHAas B COOTBETCTBHM C pPa3BEpHYTOHl mkanoi. B ciaydae BHeceHHs M3MEHEHUH U
JIOTIONTHeHU B HacTosmue [IpaBuina B 4acTM W3MEHEHUS BHJA PBHIHOYHON CTaBKU JJIS aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHIIy M3MEHEHHWH W JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NPUMEHSAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnennsst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHUs1 KitoueBod crtaBku banka Poccuu mocne nepBoHauanbHOrO NPU3HAHUS, AJIL ONpPEAEICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINI TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpedHSS 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIM OMpe/eicHa CpeTHEB3BENIEHHAsl CTABKA MO JIEMO3UTaM, CPABHHUBAETCS C
KJIr04YeBoOil cTaBkoil banka Poccuu, neiicTByroniell B Mecslle MepBOHAYAIBHOTO NMPU3HAHMS/C M3MEHEHHOM
KiIroueBoit ctaBkoi banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATBHOM IPHU3HAHUH/TIOCIE MEPBOHAYAIHLHOTO
MpU3HAHUS IPUMEHSIETCS MOCIEIHAS PacKpbITasi CpEJHEB3BEILIEHHAs CTaBKa 110 ACMO3UTaM;

- ecnM KiodyeBas craBka banka Poccum wm3MeHmnach (B TOM dHcie 10 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OIpeerseTcs mo hopmyIe:

Tomcppmu=rcp4pbm4+(KCuA0._KCcpA), rue:

Tou.cp.psi. - OLIEHKA CPEIHEB3BEIICHHON PBIHOYHON IIPOLIECHTHOM CTAaBKU;

Teppom. - CPEIHEB3BEIICHHAS IIPOLIEHTHAS CTaBKa MO MPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluil B pyOisix, myOnuKyemas Ha OQUIMaNbHOM caiite
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3WTAaM CO CPOKOM IPHUBIICUYEHUS,
TIOTAIAIOUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIUIICS HA JAaTy OIIEHKH JI0 TOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

KCyo. - kimtoueBas craBka LIb P®, yctaHoBII€eHHAs Ha 1aTy OLEHKU;

KCop. - cpennss xinroueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeneHa
CTaBKa Tcp prin.-

Cpenusis 3a KaJleHIAPHBIA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ YREG =T
. T .

rae:

T — xomu4ecTBO JHEW B KaJeHIapHOM MECSIEe, 38 KOTOPBII PaCCUMTHIBACTCS MPOLIEHTHAS CTABKa,

EC; — xmouesas craBka banka Poccuu, ieiicTBOBaBILAs B i-OM IIepHO/IE KaICHIAPHOTO MECSILa,

T, — KonmuecTBO IHEW KalCHIApPHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOIECHTHASI
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa IO JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA MU3MEHEHUE KIFOUYEBON CTaBKU
banka Poccun.

Cpenusist 3a KaneHIapHbIA Mecsll KiodeBas cTaBka banka Poccum, omperensiemas pacueTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

! Ucrounuk nadopmanuu: OpuuuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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CHpaBe[[J'II/IBaﬂ CTOMMOCTD ACTIO3UTOB B Cl1y4a€ HAJIUYUS IIPU3HAKOB O6GCH€H€HI/IH OIpEALIACTCA C
YUYETOM KOPPCKTUPOBKU B COOTBECTCTBUU C MOPAAKOM, IPEAYCMOTPCHHLIM HpI/IJ'IO)KCHI/IeM 4.

Ilopsinok onpeneneHusi 1 KOPPEKTHPOBKHU /ICHE/KHBIX TOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JOTOBOPA, MCXOIS W3 IOMYIIEHHS, YTO JCHEXHBIE CPEICTBA YACPKUBAIOTCS BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, MPETyCMOTPEHHOTO JTOTOBOPOM, U OyIyT BO3BPAINATHCSI CBOEBPEMEHHO, ITPH 3TOM
JaTOW JICHEKHOTO TTOTOKA CUUTACTCA MUHHMAJbHASA 1aTa, B KOTOPYIO BO3MOXHO HOCTYIICHHE JACHEKHBIX
CPEZCTB, COOTBETCTBYIOINAs JaTe OKOHYAHWSA N-Or0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIICHHUS OCHOBHOTO JIONTa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIydac BHECCHHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CJIy4ae U3MEHEHHsI CyMMbI OCHOBHOTI'O JI0JITA.

5. Ilpu3HaHue U OLlEHKA IEeHHBbIX OyMar, B T.4. IeNO3UTHBIX CEPTU(PHKATOB

MoMEHTOM NEepBOHAYAIBHOTO NMPHU3HAHWS LIEHHBIX OyMar sBIseTcs MOMEHT mepexona K PoHxy
npaB cOOCTBEHHOCTH HA IEHHYIO OyMary, a IMEHHO:

- €CIIM LIeHHasi Oymara MoJUIe)KUT Y4eTy Ha CUeTe JIeNo - JaTa 3a4iCiIeHHs IEeHHOW Oymaru
Ha cUeT Jemno, OTKPBIThIN Ympapistomed komnanuu JI.Y. [ITN® B CrnenuanusupoBanHoM Jlemo3urapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOI IO CUETY JeTo;

- €Clli JIOKyMEHTapHbIe IIeHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C HaThl npuema HeHHod Oymaru ITM®, ompeneneHHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPIKACHHONW aKTOM NpHeMa-Tiepeady IEHHBIX OyMar;

- M0 JETO3UTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEZCTB, NOATBEP KICHHAS BBIITICKOM CO cyeTa Mo BKIany (IEMO3MTY) WIN C AAThl MPHOOPETSHHUS! TAKOTO
cepTH(HUKaTa TOATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpallieHus TNpH3HAHUS I[IEHHOH Oymarm sBIseTcss Jara mepexola Ipasa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UIMEHHO:

- €CIH IIeHHast Oymara, IMOJUIe)KHT y4eTy Ha cHeTe JEIO - JaTa CIHCAHWS IeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ynpasistomeid komnanuu J1.Y. IIN® B CrnenuanuzupoBanHoM Jleno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JIETI0;

- eClIi JTOKyMEHTapHbIC IIEHHbIE OyMaru HE MOJJIekaT ydeTy Ha cueTax jnaeno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX cepTU(UKATOB) - C AaThl nepenaun neHHod Oymaru [N, ompenesnenHoit B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPKACHHOM aKTOM IpueMa-Tepeady IeHHbIX OymMar;

- MO JICTIO3WTHBIM cepTUdHKaTaM - JaTa CIIMCaHWS C BKJIada (IEmo3uTa) IEHEXHBIX
CPE/CTB, TMOJTBEPKACHHAsI BBIMUCKOH CO CYeTa MO BKJIAAY (IETO3WTY), WM C JaThl CIHCAHHS TaKoro
cepTH(UKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3ammch B EI'PIOJI o nmkBummanwm - ¢ maThl
3aIMCH O JIMKBHUIALMK AMUTEHTA (TT0JTydeHust nHpOpManny O JMKBUIALNH SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpEeNeNIiCHHas C IOMOIIBI0 MOJenei,
yKa3aHHBIX B pazjene «MoJenu OI[eHKH CTOMMOCTH IIEHHBIX Oymar».

CToMMOCTh JOJITOBBIX IIEHHBIX OyMar B cly4ae HaJW4us INPU3HAKOB O0OECIEHEHUS M OTCYTCTBHUSA
neH 1 ypoBHSA ompenensercs B COOTBETCTBHM C TOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBasi CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaetrcs paBHoi O (Hoxp), B cmydae
MIOJIHOTO TIOTAIlIeHUs] HOMHHAJIa B COOTBETCTBHHM C YCIIOBHMSMH BBIITYCKa LIEHHBIX OyMar - ¢ J1aTbl HOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMH BBIITYCKa [IEHHBIX OyMar.

CnpaBeuinBasi CTOMMOCTb J0JIEBOH LieHHOW Oymaru mnpusHaercst paBHoi 0 (Homp), B ciyuae
odunmansHOTO OITyOJIMKOBaHMS cOOOMIEHHs O 0aHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ouManbHOrO OMyOJIMKOBAHUS TAaKOTO COOOIIEHHS 3a HCKIIOYEHHEM CIydaeB HAJMYUS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm JH0OO OT4YeTa OLEHIIMKA, COCTaBJICHHOTO HAa JaTy IIOcie Havaja Ipolecca
0GaHKpOTCTBA U He paHee 6 MecAleB 10 MoMeHTa pacueta CUHA.

3aI0DKeHHOCTh 0 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBusAX T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, OIpeAesIeHHOW YCIOBHSMH JOTOBOPA C JaTOW 3aKIIOUEHHS
JIOTOBOPA TI0 TIOKYTIKE/TIpOJjake IIEHHBIX OyMar):

— B KayecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOTOBOpa IO
npuoOpeTeHno (peanu3anuy) IeHHBIX OyMar, B JaTy HaIpaBJICHUS IMOATBEPKICHUS HAa YYacTHE B
KOPIOPaTHBHOM JEHCTBUU (aKuenT odepTsl) B Cllydae, €Clu YCIOBHS UCIIOIHEHUs O(epTHI ONIPEAEICHbl 1
HCM3MCHHBI JI0 IAaThI UCTIOHEHUS O(EePTHI

VY coBust ONPENeIeHHOCTH M HEM3MEHHOCTH OIIPEEIISIIOTCS CIEAYIOINM 00pa3oMm:
1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. [TU®D;
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2. KonmuecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO M HE MOXET OBITh H3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa 1 He MOXET OBbITh U3MECHEHA.
— TIpeKpaimaer cBoe NpHU3HAHME B JaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPXKJICHHAS BBIMUCKOH 110 CUETY JIETIO.

CnpaBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH TI0 C/EJIKaM C LIEHHBIMU OymaraMmu, 3aKJII0YeHHBIM Ha
yenoBusax T+ ompenensiercst B pa3Mepe pasHULBI MEXIY CIPAaBEUIMBOI CTOMMOCTBIO IIGHHOW Oymarwm,
SBISIIOIICHCS TIPEAMETOM CHCIKH M CyMMOH CIEJIKH B BallOTe CHENKH, NPUBEICHHOH K pyOiro 1o
TEKyLIEMY KypCy BaJIOTBIL.

Ilpy omnpeneneHUH CHPaBEUIMBOI CTOMMOCTH 3aJOJDKEHHOCTH IO CHEJNKAaM C OOJIMIalusAMH,
3aKIIIOYCHHBIX Ha yCIOBUX T+, CpaBeIuIMBasi CTOMMOCTD OOJIUTalliid, IBJIAIOIIUXCS IPESIMETOM CIISIIKH, C
JaThl 3aKIIOYEHHs CHEJKH MO IaThl Iepexoja MpaB COOCTBEHHOCTH Ha IGHHBIE OyMard, €XeIHCBHO
ompeenserca 6e3 ydeTa HaKOIUIEHHOIO KyIIOHHOTO JOX0a, ONPEAENIeHHOr0 Ha AaTy pacdeTa o cAejKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKHM WJIN NPABUIAMH OPTaHU3aTOpa TOPTOB.

B cioyyae  MOJOXMTENbHOW — pasHMIBI, CAEKa  NPU3HAETCS B COCTaBe  aKTHBOB
(mebuTopcKas 3aJJ0IKEHHOCTD) y OKYNaTes st/ B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKas 3a0JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4eHWs OTOH pa3HUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Y IIOKYIaTelNsi/B COCTaBe aKTHUBOB (JeOUTOpCKas
3aI0JDKCHHOCTB) Y IIPOJIaBLa.

Mopeu OLleHKH CTOMMOCTH LIeHHbIX OyMmar.

JJIs OIICHKH CTIpaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar HCIONB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu 3TOM HauOONBIIUII NPHOPUTET OTHACTCA IICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIe YpOBHS 1) M HaWMEHBIIMH NPHOPUTET - HEHAOII0JAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BBI0Op yMECTHBIX METOIOB M MOJIEINIE ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOIUMBIX I OTIPENIENECHUs CIIPaBeJINBOM CTOMMOCTH, 3aBUCUT OT
JEUCTBYIOINX OTPaHMYCHUH Ha pPACIOpsHKEHHE LIEHHBIMH OyMmMaraMH Ha COOTBETCTBYIOUIMX pBIHKaX.
CrouMOCTh TEHHBIX OyMmar OJHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKa HAIUICKHUT OIPENENATH C
WCIIONB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOJIOB OIPEACICHUS CTOMMOCTH M WCTOYHHUKOB NaHHBIX,
KOTOpble HamOoJee YMECTHBI B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH PacIopsKAThCS IEHHBIMU OyMaramu. K TakuM KpUTEpUSAM MOTYT OTHOCHTBCS, B TOM YHCIIE
MECTO XpaHEHHs I[IEHHOH OyMmaru; IeHCTBYIOIIHME OTpaHHYUTEIBHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIaJIeNIbIIA IIEHHBIX OyMar (MHOTO JIMIIa, OCYIIECTBISIONIETO IpaBa 10 IIEHHBIM Oymaram) JTH00 HWHOTO JIUIa
(opranmzanuu), B KOTOPOM (KOTOPOW) YYMUTHIBAIOTCS MpaBa BIajeNblia IEHHBIX OyMar, COCTaBISIONIUX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIM) TOPTOBBIX IUIOIIAAOK Ui OPOKEpOB, C KOTOPBIMHU
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oupke mpu3Haercs MJOCTyHmHas M Habmromaemass OupikeBas IJIONIagKa B Cllydae
OJTHOBPEMEHHOTO COOIONICHHUS HIDKEIICPEUHCIICHHBIX YCIOBHUI: IIeHHas OyMmara JONyIIeHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEIICHUS CIPABEITMBON CTOMMOCTH
(B ciryyae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMBIX OMPIKEBBIX IUIOIIAAKAaX OBLI HETOPTOBHIA JCHb Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE MOCJIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS U AHAIM3HUPYIOTCS CYIIECTBEHHEBIC
HabJroaemMble COOBITHS B OTHOIIEHHH SMUTEHTA WM PHIHKA B IEJIOM, KOTOPBIE NMPOU3OILIA C MOMEHTA
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTIIH OBI IIOBJI€Yh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yus MPU3HAKOB OOECIIEHEHHS CTOMMOCTH ONpEAETSeTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, IPELYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYEBOH CTaBKH PacyeT CTOMMOCTH OCYIIECTBIIICTCS] Ha OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJ/I, 6a3a mannbix «l{enosoi mentp HP/I»
(nanee umenyercs Metomuka HPJI?) moGbIM JOCTYITHBIM METOJIOM PAcyeTa, a B CIIyYae €e OTCYTCTBUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBUPOBAHHOTO CYXJIEHHS YHPAaBISIOIEH KOMIIAHUU IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproporo aHs. VcrouHukoMm nmHpoOpManuu sBisercss calT banka
Poccuu u Jlenra HoBOCTEH

- KOJIM4eCTBO caenok 3a nocienuue 10 (decsats) Toproeix quei — 10 (decsats) u 6onee;

- COBOKYIHBIH 00BeM caenok 3a mociaenaue 10 toproseix mueidl mpessicun 500 000
(ITarbcoT THICAY) pyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIH 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAIIIOTE).

2 11ena, paccuntannas HKO AO HPJ] no metomonorusm, yreepxaenusiM 01.12.2017 u no3anee. [Ipuopurer otnaercst nmocneaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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- Hannuune HenyneBoro o0beMa TOPros Ha AaTy OLCHKH.

B cnyudae, ecni 1ieHHast Oymara TOPryeTcsi Ha POCCHIICKOI OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
cienok 3a cuer umymecrtsa [IM®D, To coBOKymHBIH 00bEM CHENIOK ONIpenesieTcsi mo oliemMy o0bemy
TOPrOB C pacyeTaMy B pyOJIsiX U B MHOCTPAHHOM BaJIIOTE.

B cmyuae, ecnmn Ha maty ompenenenuss CUA HeTOproBbeIi A€HH OBLT Ha OJHOM MIIM HECKOJBKUX
JOCTYMHBIX M HaOMIOAaeMbIX OWPKEBBIX IUIOMIAJKAaX, AHATU3HPYIOTCS NaHHBIE TEX IOCTYIHBIX H
HaOJII0IaeMbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUINCE TOPTH Ha AaTy onpenencaus CHA.
Kpurepuii 0 Konn4ecTBe CAEIOK MPUMEHSAETCS B CIIydae, €CIM Ha BCEX AOCTYITHBIX HAOIIOAAEMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcs LEHHas Oymara, B JOCTYHHBIX HCTOYHHMKAaX HH(GOPMAIUH €CTh AaHHBIE O
KOJIMYECTBE CJEJOK. B OTCYTCTBHM KpUTEpHsS O KOJIMUECTBE CHEIOK XOTS OBl HAa OIHOM JOCTYITHOM
HaOJII01aeMOM PBIHKE JUIsl ONPEAEICHHs] aKTHBHOTO PhIHKA NMPHMEHSETCS TOJBKO KPUTEPUil COBOKYITHOTO
oObema cenok 3a nocieauue 10 ToproBeix qHEH, KOTOpbId noibkeH mpesbimars 3 000 000 pybned (nnn
COOTBETCTBYIOUTNM pyOJeBBIit SKBUBaJCHT MO Kypcy banka Poccum Ha naTy ompepeneHHs aKTHBHOTO
peiaka (naty onpenenenust CHA), ecir 00beM CAEIOK ONpeeNiCH B HHOCTPAaHHOW BaJIlOTe).

B cmywae, ecnu meHHas Oymara TopryeTcs Ha POCCHHCKOH OHMp)ke B OCHOBHOM pEXHME TOPTOB C
pacderamMn B pyOJIsiX M B MHOCTPAaHHOW BAJIOTE M TAaKHWE PEKUMBI TOPTOB JOCTYIIHBI JISI COBEPIICHHUS
czenok 3a cueT uMymniectBa 1@, To COBOKYNHBIN 00bEM CHIENIOK M KOIWYECTBO CAEIOK ONPEAEISIETCS 10
o0meMy 00beMy TOProB ¢ pacdeTaMH B pyOIAX U B HHOCTPAHHOH BaJIIOTe.

OmnpezneneHue aKTUBHOTO PBIHKA OCYIIECTBISETCA C YYE€TOM TOTO, YTO BO3MOXHOCTH HCIOJIb30BAaHUS
JAaHHBIX TIOCIICJHET0 TOPTOBOTO JHSA HAa TOPIOBBIX IUIOIIAJKaX HE NPUMEHAETCS B ciydae, Korjaa
HETOPTOBBIM A€Hb (MIM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DPBIHKE) CBSI3aH C NPHOCTAHOBKOWH TOPTOB MO
pemiennto banka Poccuy, nmpHOCTaHOBKOH TOProB B cilydae JOCTIDKEHHS YCTaHOBICHHBIX OMpikei
MOPOTOBBIX 3HAYEHWH WM WHBIMH COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY CYKACHHIO YIIPABIISAIOMICH
KOMITaHWH), CIIOCOOHBIMM CYIIECTBEHHO IOBJIMATH Ha HM3MEHEHHE CIIPABEIIMBOM CTOMMOCTH B TaKOH
HETOPrOBBI JE€Hb II0 CPaBHEHHIO C IMOCIEIHHM TOPTOBBIM JHEM. B ciydae, ecim BO3HHKIINE
00CTOATENECTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOJKHOCTH) OIpPENENCHUs] CIIPAaBEIMBOM CTOMMOCTH
aKTHBOB, YINpPaBJsIOLlas KOMIIAHUS 00s3aHa [PHOCTAHOBHTH BblAady, [OralieHHe H OOMeH
MHBECTUI[MOHHBIX M1aeB IIA€BOT0 MHBECTUIIMOHHOTO (OHIA M0 MPHUYMHAM, HE 3aBUCSAILINM OT YIIPaBIISIOIIEH
KOMITaHWH, OE30THOCHTEIBHO THIA ITa€BOT0 MHBECTHUIIMOHHOTO (pOHIA W HE3aBUCHMO OT (haKTHIECKOTO
NPOBEICHUsT TPOLEAYp 10 BbAAaYe, IOTAIICHWI0O W OOMEHYy WHBECTHUIMOHHBIX I1a€B B MOMEHT

BO3HHKHOBEHHMS 00S3aHHOCTH 110 MIPUOCTAHOBJICHUIO.

21.]'[5[ OIEHKH cnpanemmnoﬁ CTOMMOCTH IICHHBIX 6yM3r B HEJAX HACTOAIUX MNpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIi pbiHOK 145 | [lopsinok NpU3HAHUS PHIHKA OCHOBHBIM
HEHHBIX Oymar B 1easxX
HACTOALIHX IpaBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6 1MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

B cnyyae, ecnn MockoBckasi 6upxa He SIBNSEeTCS aKTUBHbIM
PbIHKOM — poccuiickas 6upxeBas nnowagka W3 4yucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaesneH
Hanbonbwnin 06LWNIN 06bEM CAENOK MO KOJSIMYECTBY LIEHHbIX

depepauunmn 7]

LEeHHbIX 6ymar | Oymar 3a nocneaHne 30 (TpuauaTb TOProBbiX) AHeW,

MeXKAyHapOoAHbIX BK/KOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYH

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTAeTCs Toproeas nJjowaaka ¢
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

MHOCTPaHHBIX SMUTEHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IEIOYKE MECT

B ToM HHeIe VB ypapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

06J'II/IF8.LII/II/I BHCITHUX

o0nuranuonHeiXx  3aiiMmoB | MHOCTpaHHas wnam poccuiickass 6upxa (3@ MCKIYEeHUEM

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIuii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3aIHA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoW onpefeneH Hanbonbwnii 06K 06beM cAenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHWUIO Ha
KOTOpPYIO onpefensieTcss OCHOBHOM PbIHOK, €CNN B Lernovke
MEeCT XpaHeHus ueHHon 6ymarm HeT HKO AO HPA.

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BaslTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSETCS HE aKTUBHbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBINA PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALIUH OIPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha jaary onpenenenus CHA.

Hakonnennsit xymonnsrid goxon (HKJ]) Ha omHy oOmuramuro ompenenseTcs B BAIIOTE HOMHHAA

00IHUraIyu, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsITOM.

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BatOTHI onpeaeenus CHA ompesenseTcs mo cieayroliei Gopmyiie:

CC = OKPVYIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKA;2) * KypC BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTH onpeneieHus CHA ompeznensercs 1o clieAyromei popmye:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

KortupoBka — 11eHa 1ieHHO# Oymaru, BBIOpaHHasi B COOTBETCTBUU C HacTosuUM pazzaenom [ICUA;

Kypc Bamotsr koTupoBkH K Bamrore CHA — Kypc (Ml Kpocc-Kypc), BEIOPaHHBIN B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

OKPVYTJI — dpopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTIICHHSI B KOHIIE ()OPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiickux 1. Metoa oueHkM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

6uprxeBoM pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
phIHKAa (M3 YMClIa AaKTUBHBIX POCCHHUCKMX OHMpK), BBIOpaHHBIC B CIIEAYIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHBIE 00 00BEMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblb6opa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upXxxeBbiX MIOWAA0K, 3@ UCKIIOYEHMEM MOCKOBCKOM 6Upxu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroi BanTe C o06beMOM TOProB Mo KpuTepusim Bbibopa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANs onpeaeneHus cnpaseanMBoM CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LiEeHbl NOCc/eaHero ToproBoro AHS OCHOBHOM 6Upxu
npu cobnwaeHUn YycnoBuin onpegeneHnss akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBoOi PbIHOK, HO UMEIOTCA UHblIe NPAMO UJIU KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercs Ha OCHOBaHWUWU CreayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa  MNpUMEHSeTCH B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm pabounx pgHen (manee UCNOMb3YHOTCA MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O NpeKpaleHnn TOpProe, a TaKXe ecsu Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NPUMEHSETCH C AaTbl NPeKpaLLeHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMNO/b3YeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

E(R) = 1:"‘Ir'-l' B I:R]II._ Rzr’:lr
roe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYeCTBY KaNeHAapHbIX AHEeNn Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

{(T,—T,) - KONMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeaeneHHass B COOTBETCTBMM CO 3HAUYeHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU roCyAapCTBEHHbIX 0baurauunii, onpegeneHHas
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MockoBckoi bupxen;

b) AWHaMM4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

Mpwn OTCYyTCTBMM 3HaA4YeHMs 6€e3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTH,

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccuynTbiBaeTcs Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTun. Mpun aTOoM paTta pacdeTta beta koadduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

Fa. .
= 3 -1, Rm: PI'.['.I.] —
Pa;_y Proy_y

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnonssosaHun monenu CAPM B uenax pacyeta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduuMeHTa oKpyrnsertcs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX [AHEeW, npealwecTBylOWMe pate onpeaeneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CI'IpaBeLI,J'IVIBOﬁ CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbIM AeHb B nepuoge 45 ToprosBbix AHeENW, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM  [lpaBunamm  onpegeneHns CHA, wu
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln  A€Hb NPUHUMAETCS paBHbIM  MocaegHeMy
W3BECTHOMY.

MokazaTtenun Ry, En paccuutbiBaoTca 6€3 NnpoMexXyToYHbIX
OKpYTI/IEHUN.

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpejeneHa Ha AaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnna B nepuoa pasMelleHmn C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonyCcTMMO  WCNO/Sb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka npuMeHseTcs oueHka Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

Cnpaseanusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha paTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)

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

2.2.1.2. CpegHas MVHAMKATUBHasa LUeHa,
onpepeneHHas no  MeToauke
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHUM Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHasa ueHa, onpeneneHHas
no Metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHM0)), packpbiBaeMas
WH(OPMaLUNOHHO-aHaIMTUYECKNM
NpoAYKTOM RuData Price
MexayHapoaHoi
MH(OPMaLIMOHHOMN rpynneol
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlE MWCTOYHUMKAMU
MHGpOpMaLMKN, B CBA3M C HETOProBbIM AHEM 6UPXK,
No WTOraM TOProB Ha KOTOPbIX OnpeaenstTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeaMBOA CTOMMOCTM aKTMBOB WCMOJb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBas CTOMMOCTb OMPENENSeTCS C YYETOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

2.2.1.4. Mogmenb OIEHKH IS IIEHHBIX Oymar, ,
HOMHHHUPOBAHHBIX B pyoIsx
(ITpunosxenne 2A)

Mpn OTCYTCTBMM UEH, YKa3aHHbIM B HaCTOSLUEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4YeTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Onsa onpeaeneHuns cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
3MWUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHnmn (B TOM 4uc/iie 3ameLlatowmx
obnurauun, onnata KOTOpbIX MpU  UX
pa3sMeLleHmnu ocyLecTsnsieTcs
eBpoobnurauymamm (B TOM uuc/e B cCiydae
nepegayn (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLWEHUM KOTOpbIX Oblna 3ak/toyeHa
coenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCcayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3a CYET W N0 MNOpPYyYEHMUIO
aMuTeHTa, nnbo c nbbiIM ApPYrnM TPETbUM
TMuoM B nepuopa C  pAaTtbl  Havana
pasMelleHUss NO p[Aaty OKOH4YaHuSA
pasMmewieHmsa (pnanee - uUeHHble 6ymaru,
npuobpeTeHHble Npn pasMeLeHnn), ¢ AaThbl
npunobpeteHns wn [0  AaTbl  OKOHYaHMS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3MelleHns (oas AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOro KYMOHHOrO Aoxoja, ecnu
HauyMcneHne KynoHHOro AoxoAa 3a nepuoj
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHns NN NHbIM AOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C p[aTthbl, cjieaylollerd 3a AaTto  OKOHYaHuA
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pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WA UeH, onpefeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-r0 ypoOBHSA (3a WCK/IKOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBAHWM OT4eTa
OLEHLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUMNCKNX  3MUTEHTOB B  COOTBETCTBUM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounMx AHen C [aTbl OKOHYaHUA pa3MeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMOHaNbHO N3MEHEHUIO
3HayeHns 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaThbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Onsa LEeHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

2) Ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMEpUKaHCKMX Aonnapax -
CTaBka, MO aMEpUKaHCKMM  rocyaapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHUPOBAHHbLIX B €BPO - CTaBka, obauraumsam c
penTuHroMm AAA EBpo30HbIL3]

Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLWLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasnbHO
NpUBANXKEHHbIN K CPOKY A0 AaTbl noraweHusa (unam
oo 6nmxanwen AaTbl odepThl,

npeaycMaTpuBatolleit noraweHne, B Crydae, ecnu
OHa NpeaycMOTpeHa YCN0oBUAMU BbiMycKa).

PacueT nponopumoHanbHOM KOPPEKTUPOBKU LEHBbI
pa3MeLleHuns Ha U3MeHeHue 3HayeHus
6e3pnCKoBOl CTaBKM [OXOAHOCTM CTpaHbl pUCKa
onpegenseTcs cneayowmm obpas3om:

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

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

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

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHMS
pa3MelleHMs  LUeHHon 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

Rf. — 6e3puckoBas cTaBKa Ha AaTy OUEHKM Ha CpPOK
[0 norawenus (odepTbl)

T — paTa noraweHus (ogepTbl)

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

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C YYETOM KOpPEKTUPOBKMU (F¥t)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CnpaBeanmeasi CTOMMOCTb  AOJITOBOM  LLEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

C Hanbonee paHHen us aar:
- parta nosiBNeHus ueH 1-ro ypoBHSA WAW LEH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro mam 3-ro0 ypoBHA (3@ WCK/OYEHUEM
LeHbl, onpeaenseMon no Moaenu OueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpasensiMBon CTOMMOCTM, onpenesieHHOW Ha
OCHOBaHMK OT4YeTa OLeHLMKa), NPUMMEeHsIeMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsiake B COOTBETCTBUM C

Mpasunammn CHA.

Mopenu M MeToAbl OLEHKM crnpaBea/iMBoW CTOMMOCTM
LeHHbIX 6ymar, Ans KOTOPbIX OTCYTCTBYIOT
Ha6nopaeMmble paHHble (onpepesieHne LeHbl C
MCMoJ/Ib30BaHUEM UCXOAHbIX AaHHbIX 3-Ir0 YPOBHS)

3.1. CnpaBegnueBass CTOMMOCTb aKLUMMA POCCUMUCKUX
SMMUTEHTOB oOrpeaensseTcs Ha OCHOBaHMKM OT4YeTa
OUeHLlMKa, COOTBETCTBYHOLWEro 3akoHoAaTesbHbIM
TpeboBaHMAM B OTHOLLUEHUM OLEHKN umyllectea NMNO

3.2. CnpaBeanvBasi CTOMMOCTb O6AMraumMi poCCUMMCKUX
3MUTEHTOB (3a MCKAIOYEeHMEeM o6auraumii BHELIHUX
06nMraumMoHHbix 3aiiMmoB Poccuiickon ®depepaumm)
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3.3.

OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro HUXe
npuopmuTeETa LEH C YYEeTOM Hanuums [AocTyna kK
YKa3aHHbIM LUeHaM, a TaK >Xe pesieBaHTHOCTU
WMCXOAHbIX AaHHbIX U METOAUK pacyeTa, NPUMEHSEMbIX
Mpu pacyeTe yKasaHHbIX LeH NMOoCTaBLMKaAMN C YYETOM
OrpaHUYEeHUN Ha pacrnopsixXeHue LeHHbIMKU Bymaramu.
CnpaBeanvmeasi CTOMMOCTb [AOJITOBOM LIEHHOW 6ymaru
onpenenseTcs C Y4YEeTOM HaKOM/IEHHOro0 KYMOHHOro
hoxoAa Ha gaTy onpegenenmns CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHasa Mo Metogy 3 Ha OCHOBe
MeToAUK,  yTBepXxaeHHblx 01.12.2017 u
nosgHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHaeKcHasa ueHa, onpeaeneHHass Nno MeToauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), packpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  NMPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBaeMbIX YKa3aHHbIMM Bbllle WCTOYHUKaMM
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
Nno wuToram TOProB Ha KOTOPbIX OMpeaenstoTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTUBOB WCMOJIb3yeTcs
LeHa, paccymTaHHaa Mo wuToram nocnegHero
TOpProBoro AHs. Takoi noaxod MWCMosb3yeTcsa B
OTCyTCTBME COBLITUIA, KOTOPble MOMM CYLWECTBEHHO
NOBNUATL Ha 3Ha4YeHWEe pacyeTHOM LUeHbl B
HETOpProBblM  AeHb. [pu  Hanuumm  cobbiTuiA
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. CnpaBeanneBasl CTOMMOCTb, onpeaeneHHast Ha

OCHOBaHU oT4yeTa oueHLmKa,
COOTBETCTBYHOLLENO 3aKOHOAaTeNbHbIM
TpeboBaHMAM B OTHOLUEHUN OLIEHKM UMYLLECTBA
Mno.

B cnyyae, ecnu oueHWUKOM onpeaesneHa
cnpaBseanvBas CTOMMOCTb 6es yyeTta
HAKOMMEHHOro KYMOHHOro  Aoxoza, TO

cnpaBeanvBasi CTOMMOCTb  onpegensieTcss C
Yy4YeTOM pacyeTHOro HaKOMJEHHOro KYMOHHOMo
L0X04a Ha Kaxayl AaTy OLEHKW.

LleHHblE
6ymarm
MHOCTpPaHHbIX
SMUTEHTOB,
TOM yucne:

1. Metoa ouUueHKM cnpaBen/IMBOA CTOMMOCTU LE€HHbIX

6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up)xeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)
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nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
cdoHpoB;
[ONrosble
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;
LUeHHble
6ymaru
MeXxayHapo
AHbIX
¢rHaHCOBbI
X
opraHusaum
"

LleHHblE
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM1

O6auraunmn
BHELWHUX
06/ 1MraLlMoHHbI

X

3aMMOB

Poccuimckom
depepaumnn
(roBoO3 P®)

Ycnoeusa 1 nopsanok onpeaeneHuvs CI'IpaBeLI,HMBOM ueHbl 1 ypoBHSA

C  y4yeToM KpUTEPMEB,  XapaKTEpPU3YHOLWMUX  BO3MOXHOCTb
pacrnopsi>XeHus LEHHbIMK 6ymaramu, npeacTaBieHbl B
MpunoxeHun 3.

Oco6eHHOCTM BblI6opa LeHbl, ecnum uUeHHaa 6ymara

TOpryercs Ha PpOCCUMHACKOW 6upke B pexxumax TOpProB C
pacyetamMn B py6siIiX U MHOCTPAHHOMW BanloTe:

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON Bupike B pexunmax
TOpProB C pacyetamm B pybasix MU MHOCTPaAHHOW BasnkTe, U Takas
6upxka nNpu3HaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
CnpaBeasiMBOM LEHbl MCMONb3YTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosweM [puioXeHUn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH Nno BblbpaHHOMY
peXxuMy TOproe B OMNpeAesieHHOW BanwTe He MOXeT ©6bITb
NCNONb30BaHa Ha AaTy OLEHKU, TO MCMOJIb3YIOTCS LIEeHbl Ha Ty Xe
AaTy No pexuMmy TOpros B ApYyroi sasnatoTe ¢ 06bLEMOM TOpPros no
KpUTEpMSM Bblbopa OCHOBHOIO pblHKa B NOPsSAKe YMEHbLUIEHMUS.

Cnpaseanmsas CTOMMOCTb OO/IrOBOW LLEHHOM bymaru
onpegendeTca C y4e€toM HaKOMAEHHOro KynoOoHHOro AoxoAda Ha
naty onpeaeneHnsa CHA.

Ecnv  Ha paTy onpepeneHvsa  cnpaBeasiuBol CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, A8 onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHOW 6yMarm NpUMEHSIIOTCA MOAENU
OLEHKWN CTOMMOCTWU LEeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/OYEHNEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnoBfeHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHus cnpaBeasiMBo CTOMMOCTU AOMYCTUMO WUCMNOSIb30BaTb
LLeHbl nocneaHero ToproBoro AHS OCHOBHOM BUpxu.

2. Mopenu v MeToAbl OLLEHKU CNpaBeAsIMBoO CTOMMOCTU
LUeHHbIX 6ymMar, Ana KOTOopbIX He onpeaensercs
aKTUBHbIN 6MpPXXeBOM PbIHOK, HO MMEKTCA MHHbIe
NnpssMO  WJIN KOCBEHHO Hab6nwpaaemblie paHHblIe
(onpepeneHne LeHbl C UCNOJIb30OBAaHUEM MCXOAHbIX
AAHHbIX 2-ro YPpOBHS)

YcnoBusa 1M NOpsSAoK OnpeaeneHns cnpaBeasiMBoi LEHbl 2 YpOBHS

C  y4yeToMm KpUTEepuEeB,  XapaKTepu3ylowWuUX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacrasneHbl B
MpunoxeHnn 3 K HacToaweMy puUnIoXeHUIo.

Cnpaseanusas CTOUMOCTb [0NrOBOW LEeHHOM 6ymarm

onpenenaeTca C yYyeToM HaKOMJIEHHOro KYMOHHOro AoxoAa Ha
paty onpeaenerusa CHA.

Ncnonb3yemas ans oueHKU akuni MHOCTPaHHbIX SMUTEHTOB, B TOM
uncne naeB (aKuumi) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMA MeXAYHapoAHbIX KOMMaHWM W Aeno3UTapHbIX pPacnncok
mogenb CAPM aHanormyHa Mogenn Ansi pOCCUMUACKMX aKUUW, C
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y4eTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS:

B kauecTtBe pbIHOYHOro MHAMKaTopa (6eHuMapka)
aKUMM WHOCTPaHHbIX 3SMWUTEHTOB, MaeB (aKuui)
MHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAYyHapoAHbIX KOMMAHWI MCMONb3yeTcs WMHAEKC
6upxxm, Ha KOTOpOW onpeaeneHa crnpaseanveas
ueHa ypoBHA 1  wuepapxumm  cnpaBeanvBOWN
CTOMMOCTM AaHHOW uUeHHoW 6ymarm Ha Agary,
NpeALecTBYIOLLYHO naTe BO3HWKHOBEHUS
OCHOBaHUN ansa npuMmeHenmns mogenun CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3yeTcs
pPbIHOYHbIN MHAeKC (beHUMapKk) B OTHOLWIEHWUU
6a30Bbix akTMBOB. [Mpn 3TOM BbI6MpaeTcss MHAEKC
(6eHuMapk) Tol OGupxeBoW nOWAAKW, B CTpaHe
KOTOpOA BeaeTcs OCHOBHas 0EeATenbHOCTb
3MUTEHTa NPEeACTaB/ISEMOro akTuUBa Aeno3uTapHOM
pacnucku.

Ona akumMil MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pMCcKOBON CTaBKM AOXOAHOCTU MPUMEHSAIOTCH
CTaBKMW, YyKasaHHble B [lpunoxeHun 6. lpn 3TOM

AN aKuMiA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuun) MHOCTPaHHbIX ¢doHAaoB, aKumi
MeXAyHapoaHbIX KOMMaHui B KauecTse

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCSH
CTaBka MO rocyaapcTBeHHbIM 6ymaram B BanoTe,
COOTBETCTBYHLLEN BasloTE UCXOAHOW KOTUPOBKKU 1
YPOBHS oLeHnBaeMom akumm (nas). Onsa
Aeno3nTapHbIX pacnucok B kadectse 6e3pucKoOBOM
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapcTBeHHbIM  6yMaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AeATeNbHOCTb  3MUTEHTa
npeacTaBNAEMOro akTnmea Aeno3nTapHOW pacrnmncKu.
B cnyyae HeCcooOTBEeTCTBMS  BanoTbl  CTaBKu
6e3pncKkoBOM  OOXOAHOCTWU  BalTeE  UCXOAHOWM
KOTMpOBKM 1 ypoBHS, ucnonb3yetcsa 6e3puckosas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BaswoTe
MCXOOHOMW  KOTMpPOBKM 1  ypoBHA. Eciam B
MpunoxeHnn 6 He ykasaHa CcTaBka B HeobxoanMomn
Ana  pacyeTta BanwTe, TO Takas  CTaBka
onpepenserca C Y4YeTOM YC/NOBMA HACTOSLLErO
ab3aua Ha OCHOBAHMWM MOTUMBMPOBAHHOIO CYXAEHUS
yrnpagnsooLwen KoMnaHum.

B uensax pacuveta beta koadhduumeHTa onsa akumi

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX (OHAOB, aKUMN MexXAyHapOoAHbIX
KOMMNaHum " Aeno3nTapHbIX pacnmcok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6uMpxu
(npn ycnoBun noATBEPXAEHUA €e KOPPEKTHOCTU B
COOTBETCTBUM C NnopsiAKOM onpegeneHus
CnpaBeaMBON CTOMMOCTM LUEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegesieHa Haanexawas
KOTMpPOBKA YPOBHSA 1 wuepapxun cCripaBeanBomn
CTOMMOCTM Ha jaTy, npejwecTBylWyl jaTte
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BO3HUKHOBEHUA OCHOBaHUM

moaenun CAPM

ansa npnMeHeHn4A

e [lna  pgeno3uTapHbiX  pacnMcok B KayecTee
nokasatens F, ncnonb3ayercs ueHa 3akpbIiTUS cCaMoi
OEerno3nTapHoOn pacnmcku.

3. Mogenu n MmeToabl OLl€HKU cripaBeA/iIuBoi CTOMMOCTH
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpaemble paHHble (onpepeneHue UeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

Ycnosus 1 nopsaaok onpeaeneHus cnpaBeasivBoin LeHbl 3 YPOBHS
C  y4yeToMm Kputepues, XapaKTepusyoLwmnx BO3MOXHOCTb
pacrnopsxeHus LEHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUto.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, Mo KOTOpbIM OrpeAeseH aHa/lorMYHbIi
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHblEe Mopsaaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . .
asnseTcs Ona onpegeneHus crnpaBensiMBolt CTOMMOCTM LEeHHOW 6ymarm
[ONOJIHUTENbHbI ncrnonb3yeTcsa LuUeHa Bbinycka (aHanorm4yHoro akrtmea), no
M BbIMYCKOM OTHOLLUEHUIO K KOTOpPOMY LaHHbIN BbIMNyCK aBngaeTcs

OONOJSIHUTENbHbIM, onpeaeneHHasa, Ha AaTty onpeaeneHus CHA B
COOTBETCTBUM C MOAENAMU OLEHKN CTOMMOCTU LeHHbIX 6ymar, ang

KOTOpbIX ornpegeneH aKkTUBHbIA pbIHOK (MCXOAHblE J[aHHble
YpoBHSA 2).
CnpaBeanuBass CTOMMOCTb  OMNpeaenseTcs  CorfacHo  3ToMY

nopaaky A0 BO3HMKHOBEHUA CnpaBeAﬂMBOM CTOMMOCTM LIEHHOWN
6YMaFM,HBHHKMMeﬂCﬂ,ﬂOHOﬂHMTeﬂbHHM BbIMYCKOM.

LleHHasa 6ymara,

nony4yeHHas B
pesynbrare
KOHBepTauum B
Hee apyroi
HeHHoi 6ymaru
(ncxopHom

LeHHoI 6yMarnu)

Ons onpepeneHvs cnpaBeasiuBolM CTOMMOCTW LEHHOW 6ymaruy,
NCNonb3yeTca LeHa UCXOAHOM LeHHOoM 6yMmaru, onpeaeneHHas Ha
paty onpepeneHna CYA B COOTBETCTBMM C MOAENSAMU OLLEHKMU
CTOMMOCTM UeHHbIX 6yMar, Ans KOTOpbIX oOnpeaeneH akTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadduumneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpegennTb B COOTBETCTBMM C MOAENAMU
OLEHKW CTOMMOCTM LUeHHbIX 6yMar, Ansa KOTopbiX onpejeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpegenenna CYA, wucnonb3yetca cnpaseasimeBas CTOUMMOCTb
NCXOAHOW UeHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpOoBaHHas C Yy4dyeToM Ko3a(dduumeHTa KOHBepTauuu
(ncxopHble aaHHble YPOBHS 2).

CornacHo
cneaywllen

CTOUMOCTb
pary

CnpaBegnueas
nopsaky Ha

onpeaensaercs
KoHBepTauun. Co

3TOMY
AaTbl
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NMpUMeHsIeTCs 06NN NOPSAAOK OLLEHKMU.

CnpaBennnBon CTOMMOCTbIO aKkumi € 6onbwer (MeHbllen)
HOMMHANbLHOM CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbraTte
KOHBEpPTaAUUM B HUX UCXOAHbIX aKUWN, ABNSIETCA CnpaBensneas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNNA.

CnpaBen/MBOi CTOMMOCTbIO akKUMW TOM Xe kaTteropum (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBMASETCa CcnpasensineBasi CTOUMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

CnpaBensiMBoi CTOMMOCTbIO aKLMM, NMPU3HaHHbIX B pe3ynbTate
KOHBepTauum npu ApobneHUM WUCXOAHbIX aKUWi, SBNAETCs
cnpaBeanvBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuUni,
neneHHas Ha ko3 duumeHT apobneHus.

CnpaBeannBoi CTOMMOCTbIO aKUMIM, NPU3HAHHbLIX B pe3yfbTaTe
KOHBEPTAUMM MPU KOHCONMMAAUNM UCXOAHbIX aKUMN, ABSIETCS
cnpaseanvBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
YMHOXEHHas Ha KOad@UUMEHT KoHCoNMaaumu.

CnpaBenvBon CTOMMOCTbIO aKuum wam obnuraumim HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTAUMM B HUX
KOHBEPTUPYEMbIX  WMCXOAHbIX UEHHbIX 6ymar, sBnsercs
cnpaBeasinBas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpPTUpPOBaHa oAHa KOHBEpTUpPYeMas LeHHas bymara.

CnpaBenvMBoM CTOMMOCTbIO aKUMIW, NPU3HAHHbBIX B pe3ynbTaTe
KOHBEpTauuM B HUX WMCXOAHbIX aKUWWA NpU peopraHusaunm B
dopme  camaHug,  GBNAETCA  cnpaBensinBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6ymar, YyMHOXeHHas Ha
K03 DUNUMEHT KOHBEPTALUN.

CnpaBen/vMBo CTOMMOCTbHO aKUMN BHOBb CO34aHHOIO B
pe3ynbTtaTe peopraHm3aumm B GOpMe pasfeneHus wuam
BblAesieHMsa  akuuoHepHoro  obwectBa, MpU3HaAHHBLIX B
pe3yfnbTaTe KOHBEpTAUMM B HUX WUCXOAHbIX aKuUWiA, siBNsieTcs
cnpaBeanmBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
AeneHHas Ha koadpduumeHT KoHBepTauuu. B cnydae, ecin B
pe3ynbTaTe pasfefeHns UNu BblAeNeHns Co3[aeTcs ABa Wian
bonee aKUMOHEPHbIX obuwecTBa, Ha KoapdbununenT
KOHBepTaunm aenntcsa oueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWWA, YMEHbLUEHHas MNPOMNOpPLMOHANbHO
aone MMyLlecTBa peopraHM30BaHHOIo aKLMOHEpPHOro
obuwecTsa, nepeaaHHoro aKLUMOHEpPHOMY obuwiecTsy,
CO34aHHOMY B pe3y/ibTaTe pasgeneHust Unu BblAENEHNUS.

CnpaBeanuBasi CTOMMOCTb aKUWM BHOBb CO34aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHNS
aKUMOHEepHOro o6llecTBa, MNPU3HAHHbIX B pe3yfbTaTe WX
pacnpeaeneHuss cpeau  akKUMOHEpOB  peopraHM30BaHHOMO
aKLMOHEpHOro obLecTBa, CYNTAETCS PaBHOM HYJHO.

CnpaBeannBon CTOMMOCTbHO obnuraumii HOBOro BbIMyCKa,
MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu B HUX WUCXOAHbIX
obnunraumMn nNpu peopraHusaunmm sMUTEHTa Takux obnaurayui,
ABNSeTCS  CyMMa  3HAyYeHWh  cnpaBeanvMBoi  CTOMMOCTb
KOHBEpPTUPOBaHHbIX obnuraumii 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnmraumMm HOBOro BbiNyCKa, pacCYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTaM Ha AaTy OLEHKMU.

30




6. HpI/I3HaHI/Ie H OILICHKA I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIviaTt

IlepBoHayaJibHOe NpPU3HAHHE M TMpeKpalleHHe NPU3HAHMSA, OIEHKA JAeOUTOPCKOM
3a/10JKEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3a/I0JDKEHHOCTh, M, COTJIACHO YCIIOBHSAM CJIENIKH, HE OMpeesicHa KOHKpETHas JaTa ee¢ IOTallleHHs, HO
yKa3aH MpeIeNbHBI CPOK, B TEUCHHE KOTOPOTO TaKas 3aJ0JDKCHHOCTH MOJDKHA OBITH IMOTAllleHa, TO UL
OTIpeNeNIeHUs] CHpABEAIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIEHUS YIPaBIIAIOIIECH
KOTIAHUHU 00 WHBIX CPOKAaX MOTAIICHHS TaKOW JCOUTOPCKOM 3a10JKCHHOCTH.

Ecnu ycnoBus clienku He cofepikaT KOHKPETHOW MaThl MOTAIICHHs JeOUTOPCKOMN 33a10KEHHOCTH
W OTCYTCTBYET MpPEAENbHBIM CPOK MOTAlleHHs, TO I IeJield OmpeaeNeHus] ClpaBedJIUBON CTOMMOCTHU
TAKOW CPOK JOJDKCH OBITh YCTAHOBJICH HAa OCHOBaHMHM OOOCHOBAHHOT'O SKCIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXKJICHUS YIIPABJISIONIEH KOMIIAaHUH.

[Ipu ompeneneHUM CpoKa MOTAIICHUS JEOUTOPCKON 3aI0DKEHHOCTH B CIIydae €CJIH CPOK,
YCTaHOBIICHHBIM YCIOBHSIMA CHCTKH TPUXOAWUTCS HA TPa3gHAYHBIN/HepaOOUYMil/BRIXOMHOW JICHB,
VYopaisromass KOMIIAaHHS PYKOBOACTBYETCS TIOJNOXKCHMSIMA cTatbu 193  I'paxmaHcKoro Kojekca
Poccuiickoit @enepannu, a UMEHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIINI CIeIyFOIUil 32 HUM
pabounii eHp (B OTHOLICHUH TIEPEHOCA B CBS3M C MPa3IHUYHBIMU/HEPAOOUNMHU IHSAMH TOJBKO B CIydae,
ecin onmyOirkoBaH [Ipon3BOICTBEHHBIHN KaJeHIAph Ha COOTBETCTBYIOIIIH TO).

Jeburopckas 3a0KEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JOXOAY IO JOJTOBBIM IICHHBIM
OyMaram, JeOMTOPCKas 3aJ0/KEHHOCTh 110 YACTHYHOMY/TIOTHOMY TIOTANIEHUI0 SMUTEHTOM OCHOBHOI'O
J0JIra 110 J0JroBbIM IICHHBIM 6VMaI‘aM IIPU3HACTCA.

- Jlia nebuTopckoi 3a0KEHHOCTH 10 IPOLIEHTHOMY (KYIOHHOMY) JOXOAY IO JTOJITOBBIM
LICHHBIM 6yMaraM - aaTta HaCTyHJ’IeHI/Iﬂ Hayajaa chKa HUCIIOJIHCHUA 065133TCJ'II)CTBa I10 BBIILJIATC KyHOHHOFO
Jloxoja (1aTta OKOHYaHUS KYTIOHHOTO MEePHOoJia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOH Oymardy.

- Juss meOuTOpCKO 3a0DKEHHOCTH O YAaCTHYHOMY/TIOTHOMY ITOTAIICHUIO SMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBEIM IIEHHBIM OyMaraM — J1aTa YaCTHYHOTO WM TIOJHOTO TOTAIIeHHsT HOMUHAJa
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kpurepuu npekpaiieHus mpu3HaHUs:

- Jara ucrionHeHus 00s13aTeNILCTB AIMUTEHTOM, TIOATBEPXKICHHAss OAHKOBCKOW BBIMCKOHN C
pacdeTHoro cueta ynpasisomeid komnanuu [1.Y. [TN® unu otuetom 6pokepa [TND;

- Jlata nuMKBHIanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa HHOCTPAHHOTO TOCYapCTBa).

CrpaBeyiiBasi CTOMMOCTD!

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeIelsieTcs B CICAYIOIEM OPsIKe:

a) B pa3Mepe, ONpeAeTICHHOM Ha JaTy HACTYIUICHHS CPOKA MCIIOJHEHHUS COOTBETCTBYIOIIETO
00s13aTeNBCTBA (JaTy MCTEYCHHS KYIOHHOTO IEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIITYCKa IECHHOM
Oymaru, U UCXOJs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpPOKa - ¢ YKa3aHHOU
JIATHI IO HACTYIUICHUS Hanboliee paHHEH U3 JaT:

- ucredennss 7 (Cemb) paboumx JHEH ¢ JdaThl HACTYIJICHHWSI CPOKA HWCIIOTHEHHS
obs3aTenscTBa poccuiickuM smuTeHTOM, 10 (ecars) paboumx OHEH ¢ JaThl HACTYIUIGHHS CpOKa
WCIIOJTHEHUS 003aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTcTBUY € MOPSAIKOM, yKa3aHHBIM B IyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOoJiee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

OrneHKa CHpaBeIMBONW CTOMMOCTH JEOUTOPCKOM 3aJODKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa IO JOJITOBBIM LIEHHBIM OyMaram OmpeielsieTcs B CIleqYIOeM
MOPSI/IKE:

a) B pa3Mepe, ONpeeICHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJHEHUSI COOTBETCTBYOMIETO
06H3aTeHBCTBa B COOTBETCTBUU C YCIIOBHUAMU BBIITYCKa HCHHOI\/’I 6yMaFI/I, U UCXOOd U3 KOJINYECTBA LICHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl 0 HACTYIUICHUSI HanOojee paHHed n3
Jiar:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s3aTenbCTBA POCCUACKMM dMUTeHTOM, 10 (mecsTb) paboumx AHEH ¢ JaThl HACTYIUICHUS CpPOKa
HCIIOTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHKHOBCHUS MHBIX COOBITHI 110 00CCIICHCHHUIO;
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b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOosee paHHed U3 JaT, yKa3aHHOH B MI1.a.

CnpaBeuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MPOLIEHTHOMY (KyITOHHOMY) J0XOY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUIO 3MUTEHTOM OCHOBHOI'O JIOJTa [0 JOJTOBBIM ILIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odummanbHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl OQUIIMAIHHOTO OITYOJIMKOBAHUS
TaKoro coobmueHust. Takoi TOpAIOK MPUMEHSAETCSA K 0043aTENBCTBAM 32 CIIEIYIOMINMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COIJIAIICHHEM, CTPaxXOBKOM JTMOO HMOPYYHTENIBECTBOM TPETHHX
mmn. OneHKa 00eCIIeIeHHOTO 0Ira MPOBOANTCSA C YIETOM CPOKOB M BO3MOKHOCTH TTOJTY9IEHHSI BBIIUIAT IIPU
peannzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMIaHuu,;

- 33 UCKJIIOUYCHHMEM CIIy4daeB, KOI/ia y JAHHOTO TpeOOBaHMs (BBINYCKa IIEHHBIX Oymar) UMEITCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMeEeTcs OTYeT OLEHIIMKA,
COCTaBJICHHBII He paHee 6 MecsaueB a0 AaThl oueHkH CUA, MO COCTOSHMIO Ha JaTy Hadajla HpOLEIyphl
OaHKpOTCTBa WM no3aHee. [Ipu ncmonp30BaHNK OTYETA OLCHIIMKA IPH MOSBICHUN HOBOW MH(OpManuu o
CHIKEHUH BO3MOXKHOCTH BOCTPEOOBAaHUS 3aJJ0JDKEHHOCTH WM CHIDKCHNH OLIGHKH ITOTEHIIMAIBHBIX CYMM K
MOYYCHHIO YNpPaBIsIomiass KOMIIAHUS JOJDKHA B CPOK He Oosee 2 Henmelb MOJTYYWTh HOBBIM OTYET
OLICHIITNKA JINOO MIPUHITH CTOUMOCTD 33/10JDKEHHOCTH PaBHOW HYJIIO.

Jebutopckas 3a10HKEHHOCTh MO MPOIEHTHOMY JOXOAY TO JICHEe)KHBIM CPEICTBaM Ha cueTaX, B
TOM YHCJIe 10 MUHUMAJIbHBIM HECHMKAEMBIM OCTaTKaM:

Kpurepuu npuszHaHus:

- Jara Havana 00s3aTEIbCTBA COIIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS O IPOLECHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPEACTBAM Ha cUeTax ynpasisitomed komnanuu J.Y. [TNO

Kputepuu npexpaiiieHus: Ipu3HaHUSA:

- Jara okoHYaHUWs 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JOTOBOpPA/COTJIALICHHS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu 1.Y. [TNO;

- Jara mepeycTynku mpaBa TpeOOBaHMS O BHIILIATE BKJIAJa M HAYHUCICHHBIX IPOICHTOB Ha
OCHOBaHHUHU JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe numeH3WH OaHKa, (JCHEXHBIE CpEICTBa
MIEPEXOAT B CTATYC MpoUeii NeOUTOPCKOM 3aI0JKECHHOCTH);

- Jara nuxBujanuu OaHKa COIVIACHO WH(OPMAIMHK, PACKPBITOH B OQHIHAIEHOM
JIOCTYITHOM UcTOouHUKE (B ToM uncie 3anucu B EI'PHOJI o nukBumanuu 6aHka).

CrpaBeuinBasi CTOUMOCTH I€OMTOPCKOM 3a/10KEHHOCTH 110 MIPOIICHTHOMY JOXO/Y IO JIEHEKHBIM
cpeAacTBaM Ha cyertax ynpasistouied komnanuu Y. IIM® onpenenserca B CyMME HayMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIAIICHHS MTPOIIEHTOB HA CYMMY HECHHKaeMOI'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha jnaty onpeaenerus CHA.

CrpaBeuIiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH TIO MPOIEHTHOMY JIOXO.Y 10 JCHEKHBIM
CpelcTBaM Ha cuerax, B TOM 4YHUCIE 10 MHHUMAJbHBIM HECHHKAa€MbIM OCTaTKaM KOPPEKTHPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena 1l u B [Ipunoxenun 4 nacrosimux I[pasui.

Ipouas neduTopckas 3a10KEHHOCTD!

- ABaHcHI, BeIJaHHBIE 32 cueT uMyniecta [1M®, B ToM uncne odecreynTesbHbIE IIIaTEXH
IO JOroBopaM ap€HAbI HCABMKNMOTO UMYIIIECTBA, B KOTOPBIX (I)OHJI BBICTYIIACT apeH)IaTOPOM;

- JlebuTopckas 3aJ0KEHHOCTh YIIpaBisonie kommanuu nepen [TND;

- JebuTopckas 3a10JDKEHHOCT, BO3HHUKINAS 10 TOTOBOPAM C ayIUTOPCKON OpraHM3aIluei,
OLICHILMKOM, CIIELUATIU3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMHU B IpaBuwiax Y TN ®;

- Jleburopckas 3a0JDKEHHOCTh 10 Hajoram, cOopam, TMONIIMHAM B OIO/DKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBI HalloroB u3 Oropkera PO;

- I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTD IO apCHAHBIM rmaTemaM§;

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo jary onpeznenenns CUA. B ciydae, ecnm pasmep JeOMTOpPCKOi
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIAHWEH, NpenocTaBisiorcss B CHenuamM3upoBaHHBIN
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectByiomux aare onpenenenus CUA IMU®. [Ipu oTCyTCTBHE TaKOro 00beMa CTATHCTUKH METOJ allPOKCUMAINH IPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maty noctymieHus foKyMeHTa, IOATBEPAKAAIOIIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAYHUCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JleOuTopckas 3aJOJDKEHHOCTD IO CYICOHBIM PEIICHUSM;

JleOuTopckas 3aJ0KEHHOCTh 10 HETMOTHOM OIIaTe HHBECTUIIMOHHEIX TacB;
JleOuTopckasi 3aJ0/KEHHOCTh, BO3HHKIIAS B Pe3yJbTaTe MEpeladd CBPOOOJHraluii B
OIUIATy 3aMEINAIONIMX OOJIUTAUil IPU UX Pa3MEIICHUH (B TOM YHUCIC B CIIydac Mepeaadn
(YCTynku) BCeX HMYIICCTBEHHBIX U HWHBIX IPaB IO EBPOOOJHUTaIlUsM POCCHUCKUM
IOPUINICCKAM JTUIAM);

IIpouas nebuTOpCcKast 3a01KEHHOCTb.

Kpurepun npussHanus:

Juis neGuTOopCcKoi 3a0KEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —

nmara npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;

,Z[Hﬂ HCGHTOPCKOﬁ 3aJ0JDKCHHOCTH I10 Cy[[e6HI)IM peuIiCHUusAM - JaTa BCTYIUICHUSA B CUITY

YKa3aHHOT'O PCHICHUSA

Jebutopckasi 3aJ0JKEHHOCTh, BO3HHKIIAs B pe3yjbTare mnepefadd (YCTYIKH) BCEX
HUMYIICCTBEHHBIX ¥ WHBIX MPAB MO €BPOOOIUTALHAM POCCUICKUM IOPUIHYCSCKUM JIUIIAM B
OIIaTy 3aMeIlAloNMX OOMHralMii Npu WX pasMEUICHHHd — Jara YCTYIOKH BCEX
HMYLICCTBEHHBIX M HHBIX MPaB IO EBPOOOIHMIAIlMSAM B COOTBETCTBHU C JOTOBOPOM
YCTYNKH TpeOoBaHMA (WIM B TOM Clydae, €CIH JOKYMEHTOM, COICPIKAIIUM YCIOBHS
pa3MeleHns LeHHBIX OyMar, IpeJyCMOTPeH OIHOCTOPOHHHH akT ycrynkd mnpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onmHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

st OCTaNBHBIX BUJIOB aKTHBOB - JaTa IEpeladdl aKTUBOB (ICHEXKHBIX CPEACTB) JIHLY, B

OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAS 3aJ0JKEHHOCTD.
Kpurepuu npekpaiieHus MpU3HaHUS:

Jns neOuTopckoil 3aJ0JDKCHHOCTH MO BO3MEICHUIO CyMMBI HaJIOroB U3 Oromxera PO —

Jlata ucoyHeHus obszatenberia nepen [1M® cornacHo HanoroBomy kozekcy PO;

JInst ocTaNbHBIX BUJIOB aKTHBOB:

Jara ucnionnenus 00s13atenbeTB nepen [P, coriaacHo 10roBopy;

JlaTa nTuKBHIALIMU KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

Jebutopckas 3al0KEHHOCTh, BO3HHKIIAs B pe3ynbTaTe mepemadn (YCTYIKH) BCEX
MMYIIECTBEHHBIX U UHBIX MPAB [0 €BPOOOIHUraisIM POCCHICKIM IOPHINIECKUM JIUIAM B
OIUIATy 3aMEIIAFOIINX OOUTANN TIPU HX Pa3MEIICHIH:

JlaTa 3a4MCIICHMS 3aMelaronmux oomuranuii Ha cuet nerno YK J1.V. [TN®;

JaTa TOJIy4€HUs JOKYMEHTOB M YyBEIOMJICHHH, TPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM YCJIOBUS pa3sMEIICHHs I[IEHHBIX Oymar, B cCiydyae OTKJIOHCHHS O(epThI
(ycTymka mpas 1mo eBpooOIUraiusiM) SMUTCHTOM 3aMEIIAOIINX OOIHTaIlHiA;

JlaTa TIpEeKpaleHus J0T0BOpa Ha MPHOOPETEHHE 3aMEIAOIIMX OOIUraIuii (B TOM YHCIIe

M0 HMHBIM OCHOBAHHMAM, MPEIYCMOTPEHHBIM 3aKOHOJATeNsCTBOM Poccuiickoit deneparm). [Ipodero
MpeKpalieHus paBa TPeOOBAHH B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM HOsIoKeHnsIMH T1aBbl 26 'K PD) nim norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOMTOPCKOI 3a0JIKEHHOCTH OTIPEIeIseTCs:

B CyMME OCTaTKa 33JI0JDKCHHOCTH Ha naty onpenenerus CUA:

JUTSL OTIEPAIMOHHON AeOUTOPCKOI 3a10KEHHOCTH;

U IeOUTOPCKOM 3aI0JDKEHHOCTH TI0 HajioraM, cOopaM, MONIUIMHAM B OIOIKETHI BCEX

YPOBHEH;

JUTSL TEOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBiisitonieid komnanuu nepen [P, Bo3HuKmas B

pe3ynbTare HapylIeHHs TIPaB BiIaJIebIIeB MHBECTUIIMOHHBIX IMaeB B TEUCHUH 25 pabounx

HHeﬁ C J1aThbl €€ BO3ZHUKHOBEHUA ,

Ui 1eOUTOPCKON  3aJI0JDKEHHOCTH, BO3HHUKIIEW 10 JOTOBOpaM C  ayAHTOPCKOU

OpFaHH3aHHCﬁ, OICHIMUKOM, CHCIUAJIN3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM,

ykazaHHeIMH B npaBuiax Y [MHU® B Tewenun 25 paboumx 1HEW C JaThl OKOHYAHMS

CpOKa OKa3aHHs YCIJIyT, yCTAaHOBJICHHON YCIOBUsIMHU JioroBopa. O0eclieHeHHe yKa3aHHOM

JeOMTOPCKOH 3a710JKEHHOCTH HE TIPOU3BOUTCS IIPU COOJIIOICHNH CIIEAYIONINX YCIOBHI:

v Hanuuune 000CHOBaHHOTO 9KCTIEPTHOTO (MOTHBUPOBAHHOTO) CYXJICHHS
VYnpapnsromed KOMIAHMH O TOM, YTO YBEIWYEHHE CPOKOB OKa3aHWs YCIYr WM
ToranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HETraTHBHBIX
PO ECCOB, BOSHUKINNX B ACATCIIBHOCTU JOJDKHUKA,

4 HaJIMYUC OOKYMCHTAJIBHOI'O NOATBCPKIACHHUA OT KOHTpAr€Hra CpOKOB IOTalICHHA
3a10JDKEHHOCTH /oKka3anus ycuyr [TNO;

JUTST TEOUTOPCKOM 33I0JIKEHHOCTH 110 BO3MEIICHHIO CYMMBI HAJIOTOB 13 Otokera PO,

JUTsT 1eOUTOPCKOM 3aI0JKEHHOCTH TT0 Cy/IeOHBIM pelIeHusM B TeueHne 10 pabounx mHen

C JIaThl IPU3HAHUSL.
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- B CyMMe, OIPE/CIICHHON C MCIOJIb30BAaHUEM METOJIa MPHUBEICHHON CTOMMOCTH Oy TyIINX
JeHexkHbIX MOoToKoB ([IpuimoxkeHue 4) B MHBIX CIydasX ¢ MOMEHTA MPHU3HAHUA 10 HACTYIUICHHS CPOKa
MOJTHOT'O MOTAIICHHUS 3a/I0JIKCHHOCTH.

— CropaBeiuBas CTOUMOCTh JICOUTOPCKON 3aJ0JKEHHOCTH, BO3HUKIICH B pe3yibTare
nepeiadyd eBpOOOJIMTauii B OIUIATy 3aMEIIAONINX OOJMUralliii PU UX pa3MellcHUH (B
TOM 4YHCIIE B Cliydae mnepenadd (YyCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB MO
€BpOOOIUTalsiM  POCCHHCKMM  IOPHIUYECKMM  JIMIAM), [pPU3HAETCS  paBHOI
CHpaBeUIMBOH CTOMMOCTH €BPOOOJIMraluii, NEepeJaHHBIX B OIUIATY 3aMEIAroIIX
o0NMranuii WK 1Mo KOTOPBIM Mepeanbl (YCTYIUIEHbI) BCe UMYIIECTBEHHbBIC U HHBIE TIPaBa
poccuiickuM  ropuaudeckuM suiam. CrpaBe/yiuBas CTOMMOCTb  €BPOOOJIHIaIUii,
MEepelaHHbIX B OIUIATY 3aMEIIAIOIMX OONWTalMii WM [0 KOTOPhIM TepeaaHbl
(YCcTyIUieHBI) BCe MMYIIECTBCHHBIC W WHBIC TpaBa POCCUNCKUM FOPUAMYCCKHM JIHIAM,
ompenensercss B oOmeM mopsake B cooTBercTBuu ¢ [lpaBumamu CUA, ¢ yderom
HAKOIJICHHOTO KYIMOHHOTO J0XOJa Ha JaTy ONPEHACICHUS CIPaBEIJIUBOW CTOMMOCTHU
JNeOUTOPCKON 3a]J0JIKEHHOCTH.

— B ciyyae BOSHHKHOBEHHS MPU3HAKOB OOCCIICHCHHS SMUTCHTA 3aMEIIIAIONINX OOIUTaIlHid,
CrpaBe/UIMBasl CTOUMOCTh JA€OUTOPCKOW 3aM0DKEHHOCTH OMPEACIAETCS MOCPEACTBOM
NPUMEHEHHUsT METOJa MPUBEACHHOW CTOMMOCTH OyIyIIMX JCHEXHBIX MOTOKOB K
€BpOOOIUTalHsIM, MEPEJaHHbIM B OIUIATY 3aMENIAoNUX O0Onuranuii (B TOM YHCIe, 10
KOTOpBIM Tepelanbl (yCTYIUICHBI) BCE HMYILIECTBEHHBIC W HHBIC MPaBa POCCUHCKUM
IOPUIMYECKUM JIMIAM), C YYeTOM KPEAUTHBIX PHCKOB SMHTEHTa 3aMEIIA0IINX
obnuranuii (Ipunoxenue 4).

B cnydae BHeceHHs] M3MEHCHHMH B YCJIIOBHS IOTOBOPa B YaCTH ONPEICIICHUS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJIbHBIA CPOK B LIEJISIX BBIOOpA METO/a OICHKH OMPEACSICTCS B COOTBETCTBUU C
HW3MEHCHHBIM CPOKOM MOTAIICHHS 3aJ0JDKCHHOCTH, NCHCTBYIOIIMM Ha ATy OICHKH, MPUYEM HAKOILJICHUE
CpOKa MoTalleHus 33/10JDKEHHOCTH HE TIPOUCXOHNT.

ITox omepanmoHHOl MOHUMaeTcs AeOUTOpPCKasi 3aI0JKEHHOCTh KOHTpAreHra, BO3HHKAIOLIAs B
X0JIc HOPMaJIBHOTO OTEPAIIIOHHOTO KA, KOTOpasi OyJeT MmoraieHa B TeUeHHE ONpPeIeTICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCTIOTHEHHUS 00s3aTeNBCTB. J[OMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBICHHBIC IS
OTIepPallMOHHON JeOUTOPCKON 3aJ0JDKCHHOCTH, HE JOJDKHBI TPUBOIUTH K NPU3HAHHUIO OC3HAACKHOH K
MOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOECHEHEHHIO 3aJ0JDKCHHOCTH. Takas 3al0JDKCHHOCTh OyneT
pean3oBaHa YIpaBISAIOIIEH KOMIIAHWEH B IOJIHOM OOBbEME B CPOKH, YKJIAIbIBAIOUINECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WUTM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJICHCTBUSA C KOHKPETHBIM BHJOM JEOHTOPCKOM
33/I0JDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH TPOCPOYKH OMpEAeNieHbl Ha OCHOBAHMM BHYTPEHHUX
CTAaTUCTHYCCKUX JAaHHBIX YIPABIAIONICH KOMIIAHWW. YKa3aHHAs 3aJ0/DKEHHOCTh OyIeT peann3oBaHa
YIpaBISIONIEH KOMIIAHUEHN B MTOJIHOM 00BbEME B CPOKH, YKIIAJBIBAIOIINECS B HOPMAIBHYIO PRIHOYHYIO (MU
BHYTPEHHIOIO) MPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM JeOUTOPCKOM 3a10XKEHHOCTH.

Jeburopckasi 3aJI0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJBKO TPU3HAKOB
oOecIieHeHNs, YKa3aHHBIX B pazjaene 2. Ilopsmok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABILTIONINX
umymectso [TNM®, xpome HOMycTUMOW MPOCPOYKH 00S3aTEIBECTB B PaMKax OINEPalHOHHOTO IUKIA, HE
MOJKET OBITh IIPH3HAHA OMEPAITHOHHOH.

Bunpl, ycnoBus Mo BUIAM A IPU3HAHUS TSOUTOPCKOH 3a/I0JDKCHHOCTH OTIEPAIMOHHOM, a TaKXkKe
JIOITyCTUMBIE CPOKHA HApYIICHUS YCIOBHS WCIONHEHHS O0sA3aTENBCTB KOHTPAreHTOM (TIOTaIllCHHUS
JIEOUTOPCKON 3aI0JKCHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHH CO CIIOKHBIICHCS B pPaMKax
JIOBEPUTEITHHOTO yIPABJICHsI TACBBIM MHBECTUIIMOHHBIM (DOHIOM MPAKTUKON omucaHbl B [Ipunoxennn 5.

[Ipu HacTyIUIEHWH CpOKa MPOCPOYKU CBBIINIE CPOKOB, OMHMCAHHBIX MO BHAAM 3aJI0JDKEHHOCTH B
IIpunoxxennn 5, a TakXke HE3aBUCHMMO OT HaJW4YWs M CPOKA TMPOCPOYKH MPU BO3HUKHOBEHWW HHBIX
COOBITHIA, BEAYNMX K OOECIICHEHHIO, CTOMMOCTH 3aJ0JDKEHHOCTH OIpeNessieTcsl B COOTBETCTBHH C
METOZOM KOPPEKTHUPOBKH CIIPABEINBON CTOMMOCTH, IpexycMoTpenHoi [Ipnnoxenuem 4.

CHOXKHBIC CPEIICTBA, HAXOMSNIMECS y MPO(EeCcCHOHANBHBIX YYACTHUKOB PHIHKA IIEHHBIX Oymar

(manee — 6pokep).

Kpurepuu npuzHaHUs:

Jara 3a4nicieHus JCHEKHBIX CPEJCTB HA CHCIHANBLHBIA OpPOKSPCKUI CUET Ha OCHOBAaHHH OTYETa
Opokepa.

Kpurepun npekpaieHus npu3HaHus:

- Jata HMCIOJHEHHs OpOKepoM 00s3aTelbCTB MO IEPEUYHCICHHIO JIEHEXKHBIX CPEICTB C
CHEIUATIBHOTO OPOKEPCKOro cYeTa;

- nata pemreHuss banka Poccum 00 oT3bIBe JMIieH3MH y Opokepa (ICHEKHBIE CpelCTBa
MIEPEXOMIAT B CTATYC MPOUeH JeOUTOPCKON 3aJOJHKEHHOCTH).

- JaTa JIMKBUAAUKA Opokepa coryiacHo WH(opMamuu, packpbITOW B OQHUITHATEHOM
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JOCTYIHOM HcTo4YHuKe (B ToM unciie 3amucu B EI'PHOJI o nmukBunanmn Gpoxepa).

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAXOSIIMXCS y OpOKepa onpejenseTcs B cyMMe
ocTaTKa Ha CIeIHAIEHOM OPOKEPCKOM CYeTe.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CyMMOHM JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBII ONPEEIsIeTCs] CTOMMOCTD YHCTBIX aKTHBOB.

CripaBeUTHBOM CTOMMOCTBIO JAEOMTOPCKOM 3aI0IDKEHHOCTH Opokepa Mo JEHEKHBIM CpeICTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cYeTe, MPU3HAETCSI OCTaTOK JCHEXKHBIX CPEACTB Ha KOHEI JHA MOCIe
COBEpIIECHH BCEX ONeparuii ¢ aktusaMu PoHa, COTIIACHO OTYETy OpoKepa.

JHata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHHUIO:

B ciryqae, ecin mopy4eHue Ha BBIBOJI ICHEKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs ¢ JaThl MPEIbsBICHHS MOPYYeHHs (KpoMe CilydaeB nepenadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydae — 2 paboduX JAHEH) cripaBeiIMBas CTOMMOCTD
JICHES)KHBIX CPEJCTB Ha CICIHAIFHOM OpOKEPCKOM C HCIIOJb30BAaHHEM METOJOB KOPPEKTHPOBKU
cripaBeuBoit croumocti (myHKT 2 paszaena 1 u [lpunoxenue 4 Hactosimmx [Ipasun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN Ui
HACTYIUICHHS CPOKa KCIOJHEHHUS 00A3aTENBCTB MO JCOUTOPCKON 3am0/bKeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBEATIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyio>keHuit myHkTa 2 pasnena 11 u [punoxxenus 4 Hacrosiuux IlpaBui.

OnepanioHHas apeHsa.

Ilo nmoroBopam omepannMoOHHOM apeHnabl, B KOTOpbIX OHA BBICTYNACT apeHIOJATENEM,
JeOUTopCcKas 3aJ0/DKCHHOCTh B CyMMe ILIaTeXa, IOJUISIKAIIEro OIUIaTe 3a PacueTHHIH Hepuof (IepHon,
onpeneNnseMbli JOTOBOPOM apeH[bl, KaK IEepHUoJ, 3a KOTOPHI NPOM3BOAMTCS AapeHAHBIM IUIaTeX —
Mecs1/KBapTajl/IoIyrone/ro) MprU3HAeTcsl B MOMEHT OKOHYAaHHMSI TEKYILIEro pacdyeTHOro mnepuozaa. B
Cllydae eclii OCIeJHUI IeHb TaKoTo Mepro/a ABILeTC HepabouuM AHEM, JeOUTOpCKas 3a10KEHHOCTD B
CyMMe apeH/IHOTO IIJIaTeXa 3a BECh PACUETHBIN NEPHOJ NPU3HACTCS Ha ITOCICIHUN pabouunii 1eHb epruoaa
C yueToM Hepabouux JHell mocne faTel pacuera. [leOuTopCcKas 3a0KEHHOCTD IPEeKpamaeT Npu3HaBaThCs
B MOMEHT OIUIaThl apeHaaTopoM. Ecim apenHas miata BHECEHA apeHAATOPOM aBaHCOM, TO IPEKpaICHNE
NpU3HAHUS JEOUTOPCKOM 3aJ0JDKEHHOCTH HPOW3BOIUTCS OJHOBPEMEHHO C MPEKpAIlCHHEM MpU3HAHUS
KPEIUTOPCKOH 3a/I0JDKEHHOCTH TI0 COOTBETCTBYIOLIEMY IIOJNydeHHOMY aBaHcy. B ciydae ompeneneHus
CYA Ha pmaty, KOTOpas HE COBNAJAET C JATOH OKOHYAHHs TEKYIIEro pacdeTHOTO IIepHOja/MOCIIeIHIM
pabovMM JHEM TEKYILEro pacyeTHOTO IepHo/a, JOMOIHUTEIBHO NpU3HaeTcs NeOUTOpCcKas 3a0JKEHHOCTh
B CyMME JOJM apeHJHOTO IUIaTeXkKa, PACCUUTAHHON MNPONOPLUHOHAIBHO KOJIMYECTBY JIHEH JO JaThl
onpenenenust CHA. Takas 3a10JDKEHHOCTh IpU3HaeTcs B AeHb onpeneneHuss CHA u paccuuThIBaeTCs MO

dhopmye:

t—t[:.+1

’H‘B_P*tl—rb+1’

rie:

F' — apeHmHbIN TIaTeX, OTHOCAIINHACS K TEKYIIEMY TIEPHOY,
t — ;1aTa oleHKH,

tp — maTa HaJaxa pacyeTHOro MepHoa,

t]_ —/1aTa OKOHYaHUsA paCcue€THOr o repuoaa.

7. Ilpu3dHaHMe M OLEHKA [0rOBOPOB CTPOMTEIbCTBA W NpHOOpeTeHUst
00bEeKTOB HeIBUKUMOI0 UMYIIIeCTBA

WmymiectBeHHBIE TpaBa n3 JloroBopa y4acTHs B JOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEJBMKHIMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAKKEe MHOTO JIOTOBOPA Ha CTPOUTENBCTBO (CO3/IaHUE) 0OBEKTA
HEJIBIXKIMOTO UMYIIECTBA PU3HAOTCS:

— B MOMEHT BCTYIUICHUS B CHITY,

— B jaty nepeaadn GoHIy npaB U 0053aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIICHHUS MOMEHTA:

— JlaTa TOCYJapCTBCHHOW PETUCTPAIMU MPaBa COOCTBEHHOCTH HA HEJIBIKUMOE UMYIIECTBO
BIIaJIeNIbIIeB MHBECTUIIMOHHBIX TaeB [T ®, moaTBepxaenHas Boinuckon u3 ET'PH;

— nepenayr GoHIOM TpaB U 00A3aTEIHCTB 110 JIOTOBOPY TPEThEMY JIUILY;

— MPOYero TMpeKpameHusl MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
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3aKOHOAATCILCTBOM UJIU JOTOBOPOM.

O1eHKa CIpaBeUIMBOM CTOMMOCTH WMYIICCTBCHHBIX IIPaB IO JIOTOBOPY MPOU3BOIUTCS
OIICHIIIMKOM B CPOKH, COOTBETCTBYIOIIMC TPCOOBaHMSIM 3aKOHOJATenbcTBA. CTOMMOCTH aKTHBA
OTpEeNeNsIeTCs] Ha OCHOBAaHUM JOCTYIMHOrO Ha MOMEHT ompenaencHuss CUA oTdueTa OIGHIIMKA C JATOMH
OIICHKH HanOoJjee OJIM3KOH K JaTe ONpeeNieH s €0 CTOMMOCTH.

B ciyuae, ecau B MepHOA MPUMEHEHHs OTYETa OICHINUKA Ui OMPEACTCHUs CIpaBeIUBON
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIIETCS) COOBITHE, Beyliee K OOECIeHEHHIO, TO YIpaBIIAIOMIas
KOMIIaHWsl HHUIIMKPYET BHEIUTAHOBYIO OLICHKY aKTHBa OICHIMNKOM He mo3nHee 10 (mecsiti) pabounx mHei
C JaThl BBISABJICHUSI MPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHUIO Ha KOTOPYIO OIPEENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITh paHee 1aThbl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIIEHEHHUIO.

OHCHKa CHpaBeL[HI/IBOﬁ CTOMMOCTH 0053aT€NILCTB 110 JA0TOBOPY NPOU3BOJAUTCA Ha AaTy OLUCHKU IO
METOJUKE aHAJIOTUYHOM METOJIUKE OLIEHKHU CHpaBe,HJ'IHBOﬁ CTOUMOCTH er[(PITOpCKOﬁ 3aJ0JDKCHHOCTH.

8. Hpn3HaHne U OII€HKA HEABUKUMOI'0O UMYIIIECTBA

OOBEKT HEBMYKUMOTO UMYIIIECTBA MPHU3HACTCS B KAUSCTBE aKTHUBA ¢ HAauOoJIee paHHEH U3 JaT:

- JlaTa nmpueMa-rnepeaayu, NoATBEPKACHHAsI aKTOM IpreMa Nepeiadm;

- JlaTa TOCYIAapCTBEHHOW pPErHCTPalliy IMepexofa MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
HMMYILECTBO BJIaJENIbliaM HHBECTUIMOHHBIX naeB [IM®, nonreepxxnenHas Boinuckoil u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOPA y4YacTHS B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBIIKIMOTO
HUMYIIIECTBA, WHBECTHIIMOHHOTO JIOTOBOpA, a TaKKe HMHOTO JOrOBOpa Ha MPHOOpPETCHHE OOBEKTa
HEJBMW)XKMMOT'O UMYIIIECTBA, UMYIIIECTBEHHBIE MPaBa U3 KOTOPOT'O COCTABJISIIOT akTUBBI DOHJA, IPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOM perucTpanuy mpaBa COOCTBEHHOCTH Ha HEIBUKUMOE
MMYIIECTBO BiaJelblieB MHBeCTULIMOHHBIX naeB [IN®, noaTBepxnenHoi Beinuckoit uz EI'PH.

B cnydae, ecnmu 00BEKT HENBMI)KMMOCTH BO3HHKAET B pe3yibTaTe pasjena Apyroro oObeKTa
HEJIBIXKMMOCTH, BXOJIINETO B cocTaB umymiectBa (DoHIa, BHOBb BO3HHKIIUI OOBEKT MpPU3HACTCS B
KayecTBE aKTHBa, a OOBEKT HEIBMKHUMOCTH, KOTOPBIN IOIIekKall pa3fely, IMpeKpariaeT MpHU3HaBaThCs B
KAayecTBE AaKTUBAa C MOMEHTA BHECEHHS JAaHHBIX O HEM B E€IUHBIA TOCYJApCTBEHHBIM peecTp MpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HUM IpPU YCJIOBUU HaJU4YMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTH. B ciydae, ecnmi 0OBEKT HENBIKIMOCTH BO3HHKAeT B pe3ylbTaTe OOBEIWHEHHS HECKOIBKHX
00BEKTOB HEIBIKIMOCTH, BXOISIIUX B cOCTaB uMymiecTBa DoHIa, BHOBh BO3HUKIINH 00BEKT MPH3HACTCS
B Ka4yecTBE aKTHBA, a OOBEAMHCHHBIC OOBEKTHI HEABIKMMOCTH MPEKPAIIAIOT IPU3HABATHCS B KAa4eCTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IWHBIA TOCYJapCTBEHHBIN peecTp MpaB Ha HEIBUKHMOE
MMYIIECTBO U CACJIOK C HUM TP YCIOBUU HAIUYUS OTUYETA OI[EHIINKA Ha 00 BEAMHEHHBIN 00BEKT.

Kpurepuu npekpanieHus Mpu3HaHUs:

- JlaTa mepemauu HEABIXKMMOTO HMMYIIECTBAa HOBOMY IpaBooOiajmaTtento  — Haubolsee
paHHSA U3 JaT:

—  Jara mpuema-Tiepeaadn, HOATBepKICHHAS aKTOM TIprueMa repeaady;
— JlaTa TOCYAapCTBEHHOW PETrHCTpalliyl Mepexoja MpaBa COOCTBEHHOCTH HA HEJBIKAMOC
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEPKAeHHAs: BhImuckoit n3 EI'PH;

- Jara mpekparmieHus mpaBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBEHHOM perucTparuen
JUKBUIAIAN HEIBIKHMOTO HMMYIIECTBA, MOATBEPXKICHHASI JOKYMEHTOM, BBIAAHHBIM PETHCTPHUPYIONIHM
OpraHoM C OTMETKOM O pErucTPallMOHHOM JEHCTBUH.

OHeHKa OG'BGKTa HCIBUMXXHUMOCTH HpOI/ISBOIH/ITCH OLICHUIMKOM B CpOKI/I, COOTBCTCTBy}OH_II/Ie
TpeOOBaHUsAM 3aKOHOAATEIHCTBA. CTOMMOCTh aKTHBA OTIPEIENSIEeTCS Ha OCHOBAHUU JOCTYITHOTO HA MOMEHT
onpenenenuss CUA ordera OIeHIIMKA C JaTOW OIEHKHM Hambosee ONM3KON K JaTe OMpEeNeleHHus ero
CTOUMOCTH.

B cnydae, eciu B mepuoll NMPUMEHEHHS OTYETAa OICHIIWMKA JUIs OMPEACICHHS CIPAaBEUIUBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISICTCS) COOBITHE, Beayliee K OOCCIICHEHHIO, TO YIpaBJISIOIIas
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OIIEHKY aKTHBa OLCHIIMKOM He nmo3aHee 10 (mecsitn) pabounx aHei
C JIaThl BBIIBIICHUS MPU3HAKOB oOecleHeHus. Jlarta, MO COCTOSHHIO Ha KOTOPYIO ONpEICNseTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIECTO K 00CCIICHCHHIO.

[pu o1leHKE CIIPaBENINBOI CTOMMOCTH 00BEKTa HEJABIKUMOCTH, HAXOISAIIETOCS B OTIEPAIIIOHHON
apeHzie, 1Mo kotopod DoHI SABISETCS apeHIoAaTe]eM, YCIOBHSI apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpa)KeHBI OLICHIITMKOM B OIICHKC. OT}ICHBHBIﬁ AKTHUB B OTHOILICHUHN IIOFOBOpa OHepaHI/IOHHOﬁ apeH}lBI
O6’BCKT3 HCIBUKXHUMOCTH HEC HpI/ISHaeTCﬂ. HpI/I 3TOM B CHpaBe)IJ'[I/IBy}O CTOUMOCTH O6’beKTa HEIABMXKXUMOCTHN
He BKJIIOYAETCS MPENoTuiaTa WM HAYUCIICHHBIN 32 UCTEKITUI MEePUO TOXO MO TOTOBOPY OTEPaIlMOHHON
apeH[Ibl, KOTOPhIE TMPU3HAIOTCS B KA4€CTBE OTAEIHLHOTO 005A3aTeNbCTBA (3aI0JDKEHHOCTH IO TIOTyYSHHBIM
MpenoTuIaTaM) M aKTHBA (IEOUTOPCKOM 3aI0JDKEHHOCTH ).
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9. HpI/I3HaHI/Ie U OI€HKa [JParom€HHbIX METAJNJI0B H Tpeﬁonaﬂnﬁ K
erIlI/ITHOﬁ OpraHu3anum BbIIIJIATUTDH JeHeKHBIH IKBUBAJICHT

AParou€HHbIX ME€TAJJIOB.
Buabl akTuBOB:
— JlparonieHHbIC METaJIbl, B TOM YHCIC, YYUTHIBAGMBIC HA TOPrOBOM OAaHKOBCKOM CUETE
(manee — TBC), otkpriteie B HKO HKII (AO);
— TpeboBanmst K KPEOUTHON OpraHW3aldM  BBIUIATUTH JICHE)KHBIH  OKBHUBAJICHT
JIParoIeHHBIX METAJUIOB (J1aiee — SKBUBAJICHT).

Kpurepuu npuzHanus:

s [paroueHHbIX METAIJIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, MIOATBEPKICHHAS aKTOM MpHEeMa-TIepeIayn;

Jns nparonieHHbIX MeTaIIoB, yunThiBaeMmble Ha THC:

- nata 3auncnenus Ha TbC, ykazannas B knupunrosom otuete HKO HKI (AO)

Jns tpeboBaHUN K KpEeOUTHOW OpraHW3allMd BBIIATUTH JCHEKHBIM HKBHUBAJICHT AParoleHHBIX
METAJIJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHINMUCKE CO CUETa KPEOUTHOW OpraHH3alud O
3a4MCICHUM HA METAJUTMUECKUNA CUET JParoleHHbIX METAJZIOB HA OCHOBAHUU J10I0OBOPA.

KpuTepnu npexkpaiennsi NpU3HAHUA:

s [paroleHHbIX METaJJIOB:

- JaTa Tiepexo/ia mpaBa cCOOCTBEHHOCTH, ITOATBEPKICHHAS aKTOM IIpHeMa-TIepeIaum;

Jls nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

- nata criucanus ¢ ThC ykazannas B knupunrosoM otgere HKO HKIT (AO)

Jns tpeboBaHUN K KpEeOUTHOW OpraHW3allMd BBIUIATUTH JCHEKHBIH HSKBHUBAJICHT AParoleHHBIX
METAJIJIOB:

- JlaTa CIIMCAaHUs C METAJUIMYECKOr0 CYETa JIPAroleHHbIX METAJIJIOB B COOTBETCTBUM C YCIOBUAMU
JIOrOBOpA;

- marta pemeHus banka Poccun 00 oT3BIBe NHIIeH3WM 0aHKA (ICHEKHBIE CPEICTBA MEPEXOMAT B
CTaTyc mpodveit 1eOUTOPCKOM 3aJ0KEHHOCTH);

- JaTta JMKBUJALMM KPEAMTHOM OpraHu3alud, B KOTOPOM OTKPBHIT METANIMYECKHH CUer,
HHPOPMALUSI 0 KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM UCTOYHUKE

Hoctynubim peiHKoM siBiisercs [TAO «MockoBckas bupxay.

JparorieHHple MeTaJUIBl M HX SKBHBAJICHT OTpaxkaloTcs Ha mary ompegenenuss CYA 1o
CJIEAIOUIMM CIIPABEAJIUBLIM IL[EHAM C y4eTOM Beca AParoleHHOro MeTaula, 32 KOTOpPBIH ompenesnsiercs
Kax/1as U3 IeH:

1.Ilena 3axpeitus ¢ MockoBckoit 6upxxu (Mb), B wactHoCTH:

- GLD RUB_TOM - s 305074,

- SLV RUB_TOM - s cepebpa.

Lenst MockoBckoii Oupxu (MB) 3a omua rpamM mpuBoasaTcs K Bamrotre ompeaencans CYUA mo
Kypcy, ycraHoBiieHHoMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccuu (mpu oTcyTcTBUE LIeHBI Ha Aaty onpexnencans CHA Ha MockoBckoi Oupike
(MB)).

CnpaBe/yinBasi CTOMMOCTh 33/I0JDKEHHOCTH 110 C/IENKaM C JIParolieHHbBIMH MeTajulaMu / X
9KBHMBAJICHTOM, 3aKJIIOYEHHBIM Ha yclIOBUAX T+, onpenensercs B pa3Mepe pa3HULbl MEXY CIPABEIIMBOM
CTOMMOCTBIO APAarouc€HHbBIX METAJLIOB / WX DKBUBAJIEHTOM B BaJlFOTE pacucra CqA, SIBIIAFOIINXCSL
MPEJIMETOM CJICJIKU, U CYMMO CIIEJIKK B BJIIOTE C/ICJKH, IPUBEACHHOI K BaytoTe pacuera CHA.

B cnydae mONOXKUTENbHON pa3HMIBI, CHENKA TMPU3HAETCS B COCTaBE AKTUBOB (IeOUTOpCKas
3a/I0JDKEHHOCTB) Y TOKyHartesst/ B cCOoCTaBe 0O0S3aTENBCTB (KPEAMTOPCKAsl 33J0JDKEHHOCTH) y TNPOJABIIA,
OTPUIATEJIFHON pa3HMIBI - B COCTaBE 00S3aTENbCTB (KPEIUTOPCKash 3aJ0JDKEHHOCTh) Y IOKYIaTels/B
COCTaBE aKTUBOB (J1eOUTOPCKast 3310JDKEHHOCTH) Y MPOJIaBIIa.

CrpaBe/uiiBasi CTOMMOCTh JPAroleHHBIX METAJUIOB M WX JKBUBAJICHT NpU3HaeTcs paBHoW 0
(Hous):

- B Cllyd4ae HACTYIUICHHS COOBITHS, NPUBOIANICTO K NPU3HAHUIO JPAroleHHOTO MeTalia
HECTIPUTOAHBIM JIsA ﬂanLHeﬁmero HCII0JIb30BAHUA 110 IECJIEBOMY HA3HAYCHUIO,

- C AaThI NOJTYYCeHUS ODUIINATIFHOTO TOKYMEHTa O TaKOM (hakTe.

Crimcox o0mux COOBITHH, MPHUBOIAMMX K OOECHEHeHHWI0, yka3zaH B paszmene 2 Ilopsaok
KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIIONUX UMytiecTso [T D.
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10. Ilpu3HaHue U OLlEHKA 3aiiMOB MOJTy4YeHHBIX
3aem, moydeHHBIH Ypapistomeil kommnanuer @oHma, MpU3HAETCS B KaueCTBE 00s3aTeNbCTBA C
JaThI TIOJTyYeHUS HA €€ PAaCUETHBII CUET ICHEXKHBIX CPEACTB OT KPEAUTOPA.

JaToli npekpalieHysi Ipu3HaHus 3aiiMa SBISIETCSL:

— J1aTa WCHOJHEHUS 00s3aTeNbcTBa Y IIpaBirioniel kommanueit @oxma;

— nata BaeceHus B EI'PIOJI cBenennii o mukBUIanny KOHTPAareHTa B TOPSIIKE, YCTAHOBICHHOM
JICHCTBYIOIUM 3aKOHOIaTEILCTBOM;

— Jara IpouYero mpeKpalieHus o0s3aTesNbCTB W3 JIOrOBOpa 3aiiMa B COOTBETCTBUH C
3aKOHOJATEIbCTBOM MM JOIOBOPOM.

3al0JKEHHOCTh IO MOJyYeHHBIM 3aiiMaM, CpPOK HCIOJHEHUS KOTOPOH B JaTy NepBOHAYaIbHOTO
npusHanus He npesbiman 180 (Cta BocbMUECSTH) JHEH, OLIEHMBAaeTCs B HOMHMHAJIBHON cyMMe 3aiiMa
IUTFOC HAYUCIIEHHbIE UCXO/s U3 IPOLEHTHON CTaBKU IO JOTOBOPY 3aiiMa MPOLIEHTHI Ha 1aTy OLEHKU.

3a10mKEeHHOCTh 0 TOYYeHHOMY 3aiiMy, CPOK HCIIONIHEHHSI KOTOPOH B NIaTy IE€PBOHAYAIBHOTO
npr3HaHus npessiman 180 (Cto BocempraecsaT) AHEH, OIECHHWBAETCS IO TPHUBENSCHHOH K JaTe ONCHKH
CTOMMOCTH ILTATEKEH, PACCINTAHHOI C HCTOIB30BAHNEM PHIHOYHOI MPOLICHTHOM CTABKHU %,y -

B xauecTBe ppIHOYHOM NPOLIEHTHOM CTaBKH B JAHHOM Clly4dae IPUHUMAETCS CIEAYIOIIas CTaBKa:

Toem ., = {?"cp.phm.+ (KC,. — chp.:h AT Faf0MEeHHOCTH E pyAmax
' Toppe.: M 3af0mEeHHOCTH B gomnapax 1A 1 Eepo,

eoe:

Tppewm, - B KAUCCTBE PHIHOYHOH CTaBKH MPUMCHSCTCS CPEJHCB3BCIICHHAS IPOLCHTHAS CTAaBKa IO
KpenmuTaM B pyOJIIX M WHOCTPAHHOW BaNIOTE HAa COMOCTABHMEIA CPOK (COMOCTaBHMEINH CPOK — CPOK,
OCTaBILUMCS HA Jary OLECHKHU O TIOTAalleHWsS OIICHMBACMOW KPEOUTOPCKON 3alI0JDKEHHOCTH),
MPEJOCTABIICHHBIM HE(UHAHCOBHIM OpPTaHM3aOUsAM (VI JIOJDKHUKOB, SBIISIOMINXCS FOPHIAICCKUMHU
JUIaMU) WA QU3HYECKUAM JHUIaM (U1 JTOJDKHHUKOB, SBISIOMMXCS (QU3NICCKAMHU JUIAMHA), B IIEJIOM II0
Poccuiickoit ®denepanuu, packpeiBacMas Ha odunmansHoM caiite banka Poccunm u ompenencHHas B
COOTBETCTBHMH C Pa3BEPHYTOM 1IKanoi?,

K, - xroueBas craBka 1B P®, ycraHOBjIeHHAs HA ATy OIEHKH;

HCCIJ - cpenHss kimoueBas craBka [1b P® 3a xanenpapHblil Mecsil, 3a KOTOPBIA omnpejaeneHa
CTABKA Ty -
Cpenusis 3a KalleHIApHBIA MecsIl KiroueBas craBka LIb PO paccuntsiBaeTcs mo gopmyie:
DiEC =T,
T T 4
eoe:

T - KonKM4ecTBO IHEN B KaJEHIaPHOM MECSIIE, 38 KOTOPBIA PACCYMTHIBAETCS MPOLIEHTHAS CTaBKa,

KLC; - kimrouesas craBka 1B PO, neiicTBoBaBIIas B i-OM MEpHO/IE KAIEHIAPHOTO MECSIIa,

T; - KonM4ecTBO AHEH KaJE€HIapHOTO MeCsla, B TEYEHHE KOTOPBIX JEHCTBOBaNa MPOIEHTHAS
craska KC;.

11. Ilpu3HaHMe M OLIEHKA KPEAUTOPCKOM 3210/ 1’KEHHOCTH

OO01ue moJIoKEeHNs

Kpenuropckast 3a10mKeHHOCTh MpPU3HAETCS B MOMEHT, korja y DoHJla B COOTBETCTBHHM C
JIEACTBYIOIIUM JIOTOBOPOM BO3HHKAET 0053aTENbCTBO IO TMepeaade MMYIIECTBA MM BBIIUIATE JIEHEKHBIX
CpE/CTB KOHTPAreHTy M0 J0roBOpY.

OOs3aTenbeTBA B BHAC KPEIUTOPCKOH 3aIOJDKEHHOCTH IO BBIJAaY€ WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JI€HEXHBIX CPEJCTB B OIUIaTy MHBECTHLIMOHHBIX naeB Ha cuyer DoHpa,
OTKPBITHIA B KPEAUTHOMN OpraHu3alluu.

OO0s3aTenbeTBA MO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO AHS OCYILIECTBJICHHS PACXOJHOM 3aIIUCH B PEECTPE MHBECTULIMOHHBIX NaeB DoHja.

OO0s3aTenbeTBAa MO BO3MEIICHHUIO 33 CUET HMYINECTBA, cocTaBisitomiero ®oHa, cOOCTBEHHBIX
JIGHEeXKHBIX cpelcTB Ympapiswonieil komnanun DoHja, MCHOJIB30BAHHBIX €10 IS BBIILIATHI JACHEKHOU
KOMIIEHCAIldM B CBSI3M C IIOTAIlEHUEM HWHBECTUIIMOHHBIX TaeB, MPU3HAIOTCS CO JHA NEpPEeUUCIeHUs
VYupapnswonieii KoMNaHueW JEHEXKHBIX CpPEICTB [UJI BBIIUIATHI JICHE)KHOW KOMIICHCAIIUM COTJIACHO
0OaHKOBCKOM BBITIMCKE.

O0s3aTenpCTBA, MOJICKAIIME MCIIOIHEHNIO 3a cueT akTHBOB DoHIa, B TOM YHKCIIe 00543aTeIbCTBA

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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IO BBHIIIATE BO3HATpaXKACHUS Ympasisoomed xomnanuu, CnenuanusupoBaHHOMY Jlemo3uraputo,
ayJANTOPY, OLUEHIIMKY, OUpXKe, JIMIY, OCYIIECTBISIONIEMY BEJICHUE PEECTPa BJIA/ICNIBLEB NHBECTHIIMOHHBIX
naeB ®oHna, o0s3aTENBCTBA MO YIUIATE CYMM CKUAOK C PacyeTHOH CTOMMOCTH WHBECTHLMOHHOTO Mast
(HapbaBOK K pacdyeTHOW CTOMMOCTH HMHBECTHIIMOHHOTO Tas) Ympamisitomeil kommanun Ponna u (wiam)
areHTam IO BblJade, MOTaleHu0 U 00MEHY MHBECTHUIIMOHHBIX I1acB, a TaKkXKe 00s3aTeNbCTBA MO OIUIaTe
MPOYMX PACXOMOB/TIO BBHIIUIATE WHBECTHIMOHHOIO JOXOJa MAaWIIWKaM, OCYLIECTBIIEMBIX 3a CUET
umymecTBa PoHIAa B COOTBETCTBHU C TPEOOBAaHHMAMH ACHCTBYIOLIETO 3aKOHOAATENbCTBA, MPH3HAIOTCA B
HanboJlee paHHIOK U3 JaT:

B gary pacuera CUA, ecnmu Ympapisiomas KOMIIAHHS HMEET BO3MOXXHOCTH JOCTOBEPHO H
HAJIC)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIIOBHSAMH 3aKJIIOYEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIPABICHUS,
TaKXKe METOJaMHU OIpeIeNICHHs CIIPaBENINBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumensieTcs B ciaydae, eciu B pacyeT CHA T1M® BkiIrodeH pe3eps Ha BBIIUIATY BO3HATPAXKACHUI);

WIN CO JHS TOJNy4eHUs YTpaBisiolledl KOMIAHWEH JOKYMEHTa, MOATBEpKIaroumero ¢axrt
OKa3aHHs ycJyr (co IHS TOJIy4eHHUs] HOANMCAHHOTO aKTa BBHIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyr), IpU
YCIIOBHH, UTO PACXOABI 110 BBIIUIATE BO3HATPaKICHUs YIpasistouied kommnanuy, Crenuanru3upoBaHHOMY
Jleno3utapuio, ayauTopy, JUILY, OCYIIECTBISAIOIIEMY BeICHUE PeecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX MaeB
@®oHna, ONEHIIMKY (MPH €ro HaIW4WH), 00A3aTeNbCTBA IO OIUIATE IPOYHMX PACXOJOB HE IPEBHIMIAIOT
JOITyCTUMBIN pa3Mep TaKUX BO3HATPAXKICHHUN M PAacXoioB, ycTaHOBIeHHBIX IIJIY Ha naty npusHaHus.
Bo3snarpaxxnenve ynpaBisiolell KOMIaHUH, pa3Mep KOTOPOro 3aBHCUT OT PE3yJNbTaTOB MHBECTUPOBAHHS,
HauHciseTcs B IEepBBI pabounii JeHs neproaa (eciau WHasl 1aTa HauuCIIeHUs He ykaszaHa B IIpaBminax IV
[MN®), cnexyromiero 3a NEPHOIOM HAYMCICHUSI BO3HATPAXKICHUS, IPU3HACTCS B COCTaBE NMPOYMX PACXOJOB
1 YYUTBIBACTCA B COCTABEC 065133T6J'II)CTB J10 MOMCHTA €I'0 BBIIIIIATHI.

Kpenuropckasi 3a0JDKEHHOCTh ITI0 YIUIAT€ HAJlOTOB M JPYrHX 00s3aTebHBIX IIATEXKEeH U3
umymecrsa [IM® mnpuzHaercs B JaTy BO3HMKHOBEHUs 00s3aTesIbCTBAa II0 BBHIIUIATE Hajora W (WMJiM)
0053aTeNIbHOIO TUTaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepanuu u (uim)
noroBopy. Ilpekpaiienne npu3HaHUs B ATy MEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IIATEeXen) ¢
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

Kpenuropckas 3a10KeHHOCT IO CAENIKaM Ky — mpojaxu aktuBoB [TM® (3a mckmroueHnem
CZICJIOK KYIUTH-TIPOJIAXKH IIEHHBIX OyMar) Ipu3HaeTcs B AaTy MOJTYyYCHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [IM® cormacno 6ankoBckoi Beimucke. [Ipekpalienne Npu3HaHKUA B IaTy UCIIOJHEHUS 00s13aTesIbCTBA
MO CAEIKE COTIACHO YCIOBUSAM J0TOBOPA.

KpenuTtopckas 3af0JKEHHOCTb, MOJJIEXKallas MOTAlIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyneOHOMY JOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUIGHHS B CHWIy CyAeOHOTO axTa NepBOM WHCTAHIMM, €CIH Iojada
amneUIALIMOHHON KaJ00b! HEe MPEIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa TMEepBOH HMHCTAaHIMHU (B TOM 4YHCIE, eciu ObLia
MoJjaHa aneJUBIIMOHHAs Kajloba). B ciydae anmemuaiimoHHOTo 00aqoBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CHUJIy CO JHSA TNPUHATUA TOCTAHOBJICHUS ap614Tpa>1<Horo cyna aHeHHﬂHHOHHOﬁ WHCTAaHIIMH
(JlaTOI‘/’I MPUHATHUA TTOCTAHOBJICHUA CYyJia aHeHHHHI/IOHHOﬁ HWHCTAHIIMU CUHUTACTCA JaTa €ro U3rOTOBJICHUA B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauyama apeHIBI B COOTBETCTBHHU C YCJIOBHSIMH JTOTOBOPA apeHOATOp NPH3HAET aKTHUB B
(hopMe mpaBa MOIE30BaHUA U 0053aTEIBCTBO MO apeHae. AKTHB B opMe IpaBa MOJIb30BaHus 1o J[oroBopy
OHCpaHHOHHOﬁ ape€Habl HCABWXHWMOTO HMYIIECTBA, B KOTOPOM q)OH}I ABJICTCA ap€HAaTOpOM, H
00513aTeNTECTBO MPU3HACTCA C MOMEHTA!

- ¢ HauOoJjee paHHe# U3 JaT:

v\ jara nepenaud 00bEKTa HEIBMKUMOCTH B apeH 1y 110 aKTy IpUeMa-Tepeaauu;
v\ Jara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;

- C 1aThl YCTYIIKH IIpaBa apCHIbI 00BEKTa HEABMXXMMOTO UMYIICCTBA.

JlaHHbIE JOrOBOPHI IPU3HAIOTCS 0 HACTYIIIIEHUSI MOMEHTA:

- NOANMCAHUS aKTa BO3BpaTa UMYILECTBA apPEH/10/1aTeIIo;

- nepenauu [IM® npaB n 0643aTeNBCTB MO JOTOBOPY TPETHEMY JIMILY;

- TpOYero TMpeKpamieHWs: NpaB M 00sA3aTeNbCTB 10 JOTOBOPY B  COOTBETCTBUH C
3aKOHOJIATEILCTBOM WJIN JIOTOBOPOM.

[Mpu3HaHue akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOM3BOJMUTCS B CIEIYIOIINX
CITydasx:

- eclI CpPOK JoroBopa apeHnasl He mpepbimaeT | (OawmH) Tox (IIpH 3TOM IPOJIOHTAIMHA CPOKa
JIEHCTBUS JIOTOBOPA apeHIbI HE TPOUCXOANT) (KpaTKOCpOUHas apeHa);

- €CJIM XapaKTePUCTUKH COOTBETCTBYIOMIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pAacCIIOJIOKEHO
HEIBIKIMOE UMYIIECTBO - akThB DoHIa, B YaCTHOCTH, €T0 TPaHHIBI, M (WJIM) yCIOBHS JOTOBOPOB, HA
OCHOBAaHMH KOTOPBIX OCYLIECTBJISICTCS HCIOJIb30BAHUE TAaKOTO Y4YacTKa, HE MpEAoJiaraloT, 4YTO
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MMYLIECTBEHHBIE NPpaBa Ha HEr0 MOTYT I'€HEPUPOBATH CAMOCTOATENBbHYIO 3KOHOMHYECKYIO BBITOAY WIIU
OBITh MPEIMETOM CIICJIKH OTJCIIFHO OT PACHOJI0KEHHOIO HA HEM 3JaHus (CTPOCHUSI, COOPYXKEHHUS ), a TAKIKE
€CIIM CIpaBeJUIMBasg CTOMMOCTb JOTOBOpa apeH/Abl OIOCPEJOBAHHO YUYWUTHIBAETCS OLICHIIUKOM B
CIPaBENTUBON CTOMMOCTH TaKOT'0 00BhEKTa HEJIBUKAMOCTH.

[Ipu onpenencHUM Cpoka apeHABl HEOOXOIUMO YUHUTHIBATH PEATBHBIA CPOK apCHIBI C YYETOM
BO3MOYKHOH IposoHTanuy. Ecii Ha 1aTy 3aKiIr0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl 10 JTOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJrOCPOYHYIO.

CrpaBe[uiiBasi CTOMMOCTH IIPaB IO JIOTOBOPY apeHABI, apeHOaTOPOM IO KOTOPOMY SIBIISETCS
[IU®, ompenensercs HA OCHOBaHMHM OT4YeTa oOleHIIWKA. OIeHKa NPOW3BOAWTCS OICHIINKOM B CPOKH,
COOTBETCTBYIOITNE TpPeOOBAHMSAM, YCTAHOBJICHHBIM HACTOSIIUMH [IpaBumamMum ©  IEHCTBYIOIINM
3aKOHOJIaTeNLCTBOM PD.

IIpu 3TOM B cCOCTaB KpeAMTOPCKOW 3aJ0JKEHHOCTH BKIIIOYAETCS CIPABEAJIMBAsl CTOMMOCTH
00513aTENBLCTB 110 TAKOMY JIOTOBOPY OMEPAIMOHHON apeHIBI.

O0s13aTenbeTBA 10 yIUIATe apEHTHOM IIaThl OLIEHUBAIOTCS CIEAYIOIIUM 00pa3oM:

ITo noroBopam onepalnMOHHON apeHbl, B KOTOPBIX DOH BBICTYNAET apEHIATOPOM, KPEIUTOPCKAs
3aJJOJDKEHHOCTh B CyMME IIJIaTerka, MOAJIEKAIIETO OIUIaTe 32 pacdeTHBIM mepuox (Mepuo onpeaesieMbli
JIOTOBOPOM  apeHAbl, Kak MepuoJ, 3a KOTOpPBIA  MPOU3BOAUTCA  ApEHIHBIA  IIaTeX  —
MECALY/KBapTaJ/TIOIYroAne/To) TMPHU3HACTCS B MOMEHT OKOHYAHMS TEKYIIEro pacdeTHOro mepuona B
Cllydyae ecJIM IOCIeIHIH IEHb TaKOTo IepHo/ia SBIseTCs HepaObounM JHEM, KpeANTOPCKas 3a10JDKEHHOCTh
B CyMME apeHJHOTO IIaTeKa 3a BECh PACUCTHBIA INEpHOJ| NMPU3HAETCS Ha MOCJIEAHUHN paboumil IeHb
nepuoja ¢ y4eToM HepabouMx IHEH mocne maTel pacdera. Kpemuropckas 3aJ0/DKEHHOCTh MpEeKpariaer
[IPU3HABaTbCSl B JIaTy CIIMCAHUS [EHEKHBIX CPEACTB B CYET OIUlaThl 3agoipkeHHoctu Donpom. Eciamn
apeHiHas I1aTa omiadyeHa GOHJOM aBaHCOM, TO IPEKpallleHUE IPU3HAHUS KPEAUTOPCKON 3a10JKEHHOCTU
IIPOU3BOJUTCS OJHOBPEMEHHO C IIPEKpalllcHHEM IPU3HAHUS OTPAKCHHOM paHee B KauyeCTBE aKTHBA
MpeOILIaTHI [0 COOTBETCTRYIONIEMY aBaHcy. B ciyuae onpenenenus CUA Ha maTy, KOTOpas HE COBIAaeT
C JaTOil OKOHYaHWs TEKYILIEro pacyeTHOTO IMEPUOJa/TIOCICAHNM paboylM JTHEM TEKYIIEro pacyeTHOTro
nepuoja JAOMONHUTENBHO MPHU3HAETCS KPEIUTOpCKas 3aJ0JDKEHHOCTh B CyMME, pacCUYMTaHHON
IPONOPLHOHATIBHO KOJNYECTBY AHeH a0 aarel omnpeneneHuss CUA. Takas 3aJ0DKEHHOCTh INPU3HAETCA B
nenb onpenesennss CHA u paccunTbiBaeTcst Mo popmyie:

t—tp+1

K3 =Pz ——,

rae:

P — apeHIHbIH TIATEkK, OTHOCSIIUNACS K TEKYIIEMY MEPHOIY,

t — ;mara OoleHKH,

tp — aTa Havana pacyeTHOro Iepuoa,

t; — naTa OKOHYAHUS PACYETHOIO NIEPUOAA.

CrpaBeuinBasi CTOMMOCTh KPEIUTOPCKOM 3aJ0JDKEHHOCTH 0 JIOTOBOpaM apeH[bl, CPOKOM 10 1
(OnHoro) rona (KpaTKOCpOYHAs apeH/ia) OIpeaeseTCs:

- Ha Kax1yio aaty onpezaenerns CHA, B pa3Mmepe 00s3aTeNIbCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cilydae, eclid 00s3aTeNIbCTBA IO JOTOBOPY HE MOTYT OBITh HAJC)KHO OMpECIICHBI HA TaKyw IaTy, TO
MPUMEHSFOTCS. METO/IbI AlIPOKCHMAIIHH.

CrpaBeyiiBasi CTOUMOCTh KPEAUTOPCKON 3aJ0DKEHHOCTH (0053aTehCTB) MO JIOTOBOPAM apeHIBI,
3aKIFOYeHHON Ha cpok Oomee 1 (OmHOTO) Troja (OoATOCpOYHAsl apeH/ia) onpenesseTcs Mo MPUBEISHHON K
Jate OLEHKM CyMME apeHJAHBIX IIaTeXeil Ha Bechb CpPOK AEHCTBUS JIOTOBOpa apeHiIbl MO METOxLy
NPHUBEACHHON CTOMMOCTH IeHeKHbIX MOTOKOB ([Ipmioxkenue 1). Ilpu 3TOM TakoW CPOK HE IOJDKEH
TpeBBIIATh CPOK AercTBus [IpaBnit noBepuTesbHOTO yripasieHus: PoHIOM.

IIpn onpeneneHnn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEaJbHBIH CPOK apeHIbl C Y4eTOM
BO3MOJKHOH nposioHranuy. Eciii Ha naty 3aKiitodeHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JJOrOBOPY, TaKylo apeHJy HeoOX0IuMo
paccMmarpuBarh Kak JI0JAr0CPOYHYIO.

B kauecTBe CTaBKU JMCKOHTHPOBAHMUS UCIIOJIb3YETCsl CTaBKA, YCTAHOBJICHHAS IOTOBOPOM B Clly4ae ee
COOTBETCTBHSI PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa I10 J0TOBOPY HAXOIMTCS B AMAIA30HE, ONPEIEICHHOM C
YYeTOM BOJATWJIBHOCTH PBIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsma C y4eTOM IOCIeJHEH PacKphITOH
cTaBKU. /luana3oH onpeessieTcsi aHaJlOrMYHO MOPSIKY, OIIMCAaHHOMY B pa3zene 4 [IpaBui.

B mHBIX ciydasx UCTIONb3yeTcs pHIHOYHAS CTaBKa. PHIHOUHASI CTaBKa ONPEeIIieTCs 10 COCTOSIHUIO Ha
Ka)kIplil pabounii IeHs (1aTa OLEHKH).

B kauecTBe pIHOYHOM CTaBKM NMPUMEHSIETCS CPEAHEB3BEIICHHAS ITPOLIEHTHAS CTaBKa [0 KPeJuTaM B
pyOJIsIX ¥ MHOCTPAHHOW BaJIOTE Ha CONOCTABUMBII CPOK (COIOCTaBUMBIH CPOK — CPOK, OCTaBLIMHCS Ha
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JlaTy OLEHKH 10 TIOralleHWs] OLEHUBAEMOW KPEIUTOPCKOW 3al0JDKEHHOCTH), MPEAOCTaBICHHBIM
HE(PMHAHCOBBIM OPTaHU3ALUAM (IS JOJDKHUKOB, SBISIONIUXCS FOPUIAICCKAMU JIMIIAMH) WK (PUIUICCKUM
munaM (11 JOJDKHUKOB, SIBJISIOLIMXCS (DU3MYSCKHMHU JHIIAaMH), B 1eoM 1o Poccuiickoit denepariuu,
packpbiBaeMasi Ha oduiHaibHOM caiite banka Poccuu u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
IIKANo.

Ecnu nmocnennss packpbitast Ha caiite banka Poccuu cpenHeB3BelleHHas CTaBKa MO KpeauTaMm
paccunTaHa paHee, YEM 3a MecdAll IEPBOHAYAILHOIO NMPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B CIIydae
M3MEHEHHUsl KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOM CTaBKU IMPUMEHSETCS CIEAYIOIUN TOAXO0M;

- KiroyeBas craBka baHka Poccum, neiicTBoBaBLIasi B Mecsle, 3a KOTOPBIM OIpeneieHa
CpPEHEB3BEILICHHAsl CTaBKa [0 KpEeAWTaM, CpaBHMBAaeTCid C KIoueBOM craBko banka Poccun,
JICHCTBYIOIIEH B MECSIIC IEPBOHAYAILHOTO IPU3HAHUS / ¢ HI3MCHEHHOM KITFOUEBOi cTaBkoi banka Poccuu;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHAS PACKPhITasi CpEHEB3BEIICHHAS CTaBKa MO KpeAauTaM;

- ecnu kimodeBas craBka banka Poccum u3MeHunach (B TOM uucCiie A0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA ONpEAeIIIeTCs 0 popMyIie:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.psm. - OLEHKA CPETHEB3BEIIEHHON PEIHOYHON NPOLIEHTHON CTaBKH;

Tep.pwn. -~ CPEIHEB3BEIICHHAS MTPOIICHTHAS CTAaBKa 10 KPEAWTaM B PYOJIIX W WHOCTPAHHOHM BaIOTE,
nyOnukyemasi Ha opunMansHOM caiite banka Poccum, 3a Mecsi, HanOosee ONM3KHH K JaTe OLEHKH, 110
Kpe€auraM CO CPOKOM IPUBJICUCHHA, MOMNaJarolIUM B TOT K€ HUHTCPBAJ, YTO MU CPOK, OCTaBIIMICS Ha
OTYCTHYIO ATy JI0 MOTAIICHHS OIICHUBACMOMN ICOMTOPCKOM 3aJ0JDKCHHOCTH;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH onpeaeeHa
CTaBKa Tcp.pin..

Cpenusis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ YiREC =T
T T 4
rue:
T — KonMvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCSI IPOIICHTHASI CTABKA,
KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM MEPUOJIE KAJIEHIAPHOTO MECSIIA,
T, — KonmuecTBO JHEW KaJEeHAAPHOTO MecCsIlla, B TEUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.
Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aIATOM.

IIpexpaienne NpU3HAHUS KPEeAUTOPCKOI 3a10JIKEHHOCTH :

[Tpu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyYSHHBIX MPEAOIUIAT MPEKPaIaeTcs B CIydae:

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ garbel BHeceHus B EI'PHOJI cBeneHudl O JMKBHAALMM KOHTpareHTa B MOPSIKE,
YCTaHOBIJICHHOM JICHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYETO TIPEKpAlICHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATENHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH 1aBbl 26 'K PD) unm moroBopom.

OneHka KpeAUTOPCKOii 3a10/15KeHHOCTH (00513aTeJILCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00S13aTENBCTB 10 BBIJJaUe WHBECTUIIMOHHBIX T1a€B MPU3HAETCSA CyMMa
JICHE)KHBIX CPEJICTB, IOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTPaBISIONICH KOMITaHUEH I ydeTa
nmymiectsa @oHa B OIUIATY MHBECTUIIMOHHBIX T1aeB.

CrpaBeUTHBOM CTOMMOCTBIO 0053aTEIBCTB 10 BBHIIUIATE ACHEKHOM KOMITEHCAIINU TPH MOTAIICHIH
WHBECTUIIMOHHBIX TAaeB MPU3HACTCA CyMMa JIEHEKHBIX CPENICTB, MPUUYUTAIONIAsICA K BBIIUIATE BIaJeiblaM
UHBECTUIMOHHBIX MAa€B, PAaCCUMTAHHAs JHIIOM, OCYILECTBIIIOIIMM BEICHUE peecTpa HHBECTHLMOHHBIX
MaeB U COTJIACOBaHHasl ¢ YTIPaBIIAIOUIEH KOMIAHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 00s[3aTEJILCTB IO BBIIIATE HAlOra HAa JIOXOABI (DU3MUECKHUX JIMIL
NpU3HAeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATHl J0XOJa NaWIuKaM Y IpaBisiolen
KOMIIaHUEH.

CnpaBeUIMBOI CTOMMOCTBIO 0053aTENbCTB MO BO3MEIIECHHIO 33 CUET MMYIIECTBA, COCTABIISIONIETO

S Ucrounnk undopmauun: OduupanbHbii caiit Barka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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®oHn, COOCTBEHHBIX JICHEXKHBIX CPEACTB Ympasismouield kommnanun PoHpaa, MCIOIb30BAHHBIX €10 IS
BBIMJIATHl JICHE)KHONM KOMIIEHCALIMU B CBSI3U C IMOTallleHHEM WMHBECTUIMOHHBIX NA€B, MPHU3HAETCS CyMMa
JICHEXKHBIX CPEJICTB, OITy4YeHHas OT Y IpaBisIoNeil KOMIaHUH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIBCTB 10 BBIIUIATE JOXOOB MaiIIMKaM OILEHUBACTCS B CyMMeE
JICHEXKHBIX CPEJICTB, IPUUUTAIOIINXCA K BBINJIATE BIaeIbllaM HHBECTUI[OHHBIX MTaeB.

CnpaBeuInBO CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOTHEHHIO 3a cueT akTuBoB DoHma, B
TOM 4HCIIE 00S3aTENBCTB 10 BRIIUIATE BOZHATPAKACHHS Y IIPaBIIAoNIel KoMnanuy, Cenuaan3npoBaHHOMY
JenosuTapuio, ayiuTopy, JULY, OCYIECTBIAIOIIEMY BEIEHHE PEECTPa BIAIENbLEB HHBECTULINOHHBIX MAcB
Donna, 0043aTEIBCTB MO YIUIATE CYMM CKHUAOK C PACUCTHONW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Hax0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHIHMOHHOTO Tias) Ympasisfomeidl komnannn PoHga U (WIM) areHTaM II0
BBIJa4e, TMOTAIICHWI0 M OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TAaKKE OOS3aTENbCTB IO OIUIATE MPOUYHX
Pacxo/ioB, OCYILIECTBISIEMbIX 3a c4eT uMmymniectsa @oHIa B COOTBETCTBHU C TPeOOBaHUAMH AEHCTBYIOILETO
3aKOHOJATEIbCTBA, IIPU3HACTCS CTOMMOCTh BO3HarpakaeHus (yciyr, CKHIKH, HaJa0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHas UCXOAS M3 ycioBHH JoroBopoB (IIpaBus JOBEpUTENBEHOTrO yIpaBICHUS
umytiecteoM ®Ponna)® unm ykaszaHHas B TNEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTax OKa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETaX, NPHKa3aX, WHBIX JOKyMEHTaX, MOATBEPXKIAIOIIMX aKTHBHI M 00s13aTeIbCTBA
CBSI3aHHBIC C HEIBYKUMBIM UMYIIIECTBOM).

OneHKa UHBIX BUJOB KPEAUTOPCKOM 3a10JDKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBAaHMS», KPEIUTOPCKAs 3aJO0DKCHHOCTh IO HaJoraMm,
00s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKACHWs YTpapistonied koMmaHuy, CHenualu3upOBaHHOMY
JenosuTapuio, ayiuTopy, JULY, OCYIECTBIAIONIEMY BEICHHE PEECTPa BIaACNIbLEB HHBECTULIMOHHBIX Aa€B
®onna, 0043aTETBCTB MO YIIJIATE CYMM CKHUAOK C PACUETHOHW CTOMMOCTH MHBECTHIIMOHHOTO Tas (HagOaBoK
K pacdyeTHON CTOMMOCTM MHBECTHLIMOHHOTO Tas) Ympasistomed komnanun PoHna U (WIK) areHTaM I10
BbIJjaye, NOTalleHHI0O W OOMEHY HMHBECTHUIMOHHBIX IaeB, a TaKKe KpPEAUTOPCKas 3al0JDKEHHOCTD,
NoJJIeKalas IOTAlICHUIO JCHE)KHBIMH OIIGHHUBAETCS B HOMHMHAIBHONH CymMMme oOs3aTenbcTBa  (IUist
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHON CyMMe 3aiiMa IUTF0C HaYHMCIIEHHBIE, UCXOIS
U3 MPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeKAaIIero oriare
VYpasnstowen komnanueit @onna.

KC; Kpenuropckas 3aI0/DKEHHOCTb, MOUICKAINAs IOTAICHAI0 MMYIIECTBOM, BO3HHUKIIAS IO
JIOTOBOPaM MEHBI, HOBAallUM U JAPYI'MM aHAJIOTHYHBIM JOTOBOPAM, OLIEHUBAETCS N0 CTOMMOCTH UMYIIECTBA,
MOJUIEXKAIIEro Mepegadye, B COOTBETCTBUM C MOPSIKOM ONpEAEICHUS CHPaBEAJIUBOA CTOMMOCTH TaKOIO
UMYIIECTBA, YCTAHOBICHHBIM HacTOsAIKUMU [IpaBunamu.

[ToryueHHbIe MpegOIIaThl OLIEHUBAKOTCA B CYMME MTOJTyYEHHBIX AEHEXKHBIX CPEICTB.

IV.Onpenenenne pyo0/eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CToMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIpaKEHHAs B BANIOTE, OTJIMYHOM OT BAaNIOTHI
pacueta CHA, npuaumaetrcs B pacuer CHA B Bamote onpeneneHust CHA mo GupxeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckast Oupxka» Ha JaTy ONpeJesIeHUs] X CIIpaBeIMBOM CTOMMOCTH (Jayee gara —1).
Ecmu OupxeBoit kypce 3akpeitus (TOD) ITAO Mockosckas bupxa Ha matry T oTcyrcTByer, TO Ais
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

B ciryuae ecnin bankom Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOH BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpeneneHnss CHA, To HCHONb3YyeTCs] COOTHOIIEHNE MEXIY
KypcOM HHOCTPaHHOH BamOThl U BamroToil ompeneneHuss CUA, onpenenseMoe Ha OCHOBE Kypca 3THX
BJIIOT 110 OTHOLIEHUIO K amepukaHckoMmy noiuapy (USD), ycranosnenHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc MHOCTPaHHOI BAIOTHI, OTIpeIeNIeHHOM Yepe3 aMmepukanckuii josuap (USD)).

® B cooreercTBun ¢ m. 4.49 KoHuenTyaibHbIX OCHOB (PMHAHCOBOH oTdeTHOCTH, MpuHATEIX CoseTom mo MC®O, pacxomst
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WM
YBEJIMYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIEXKHO H3MEPEHBL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YTNPABIMIONICH KOMIaHWEH, NPenocTaBisioTcs B CHeluali3upOBaHHbBIN
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBACHSIOIINX NTEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTBytomux gare onpenenenus CHA IMU®. [Ipu oTCyTCTBHH Takoro 00beMa CTATHCTUKH METOJ anpOKCHMAIUH IPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maty moctyminenus foKyMeHTa, MOATBEPXKJAIOIIET0 OKA3aHHbIE YCIIyTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0053aTEIbCTB
JI0 X peabHOIO 3HAYCHUSI.

AnmnpoxcuManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIECTOAINX JEHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. Bemnumna KpeaMTOpPCKOH 3aHODKEHHOCTH IO TAaKHM PAacXojaM, OIUIAUYMBACMBIM B
COOTBETCTBUHM C JIOTOBOPOM 00 OKa3aHUH YCIYT CHELHAIN3MPOBAHHOIO JEHO3MTAPHUs, ONpe/esseTcsl Ha OCHOBAaHUH JIOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.

" O¢uumansuas undopmanus mydnukyercs Ha caiire Untepdaxc: https:/rd.interfax.ru/markets/main/forex
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V. Ilopsanok pacyera BeJMYHHBI pe3epBa HA BBIIJIATY BO3HArpakIeHUS] H
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IOPAJOK  y4era
BO3HATPA)KIACHHH M Pacxol0B, CBJ3AHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

PesepB Ha BbIIIaTy BO3HArpakaAeHUs (GopMHUpYyeTCs OTAEIBHO B YacTH pe3epBa Ha BBIILIATY

BO3HArpaXKACHUS YIPaBJSIOMEHl KOMIAHMM M B 4YacTH pe3epBa Ha BBIILIATY COBOKYIHOTO

BO3HArpakKACHUS CIENNATN3NPOBAHHOMY JCHO3UTAPHIO, ayAUTOPCKOW OpraHu3anuy (B ciydae

ykazanus B [lpaBmmax Y [MHU® ayauropckoit opranmsanuu), omneHomky [IN® wu mwumy,

OCYIIECTBIIIIOIIEMY BEJJCHUE PEECTPa BIaCIIblIeB HHBECTUIIMOHHBIX IaeB [T @ (mamee — peseps

Ha BBIIUIATY MPOYMX BO3HATPAKICHUH).

Pesepr Ha BEIIATYy BO3HATPaXKICHUI HAYHCIIACTCS U OTpaXkaeTcsi B cocTaBe 00s3aTenscTs [T

B TEUCHHUE OTUETHOTO To/ia: ¢ Hanbosee Mo3IHEeH U3 ABYX AaT — JAaThl Hadasua KaJeHIapHOTO rosia

WM ATkl 3aBepiicHus (OKOHUaHHsI) POPMHPOBAHUS - JIO:

. JlaTbl OKOHYaHUS KaJICHJAapHOIO To/a;

. JaThl BO3HMKHOBEHMS OCHOBaHMA [uia npekpameHus IIM® (e Bxmouas paty
BO3HUKHOBEHHUs OCHOBaHuWs aisi mpekpamienus [IM®D) B yacTu pesepBa Ha BHILIATY
BO3HArpaXkKACHUS YIPaBJAIONIe KOMIAHUH;

. Hambomnee TO3AHEH W3 IBYX JaT NpH TPEKpalleHWH - [aThl OKOHYaHMS MpHEeMa
TpeboBannii kpeantopoB [IVM® mmm naTel OKOHYAHUWS peaqM3allid BCETO HMYINECTBA
MM1®.

PesepB Ha BblIuIaTy BO3HarpaxaeHuil Hauucisiercs corinacHo npasuwiam Y IMH® napacraromum
UTOTOM W OTpakaeTcsa B coctaBe oOs3aTenbcTB [1IM®D Ha maty ompenenenuss CUA B TeueHHE OTYETHOTO
roja:
- Ka)KabIi ocnenHuil pabounii 1eHb KaJeHIapHOTO Mecsa
- Ha J1IaTy BO3HUKHOBEHHsI OCHOBaHM 11s npekpamierus [P (BKIrounTensHo)

- Ha Kaxayto naty onpeaenenus CHA [TND

PesepB Ha BblIUIaTy BO3HArPaXKIEHUS YNPABJAKOLICH KOMIIAHMUM W PE3EPB Ha BBIUIATY IPOUYUX
BO3HATPAXACHUI PaCCUUTHIBAIOTCS OTAEIBHO KAXKIBIM B CBOEH 4acTH (Jajiee BMECTE U IO OTAENBHOCTH —

HacCTH pe3CpBa Ha BBIIIATY BOSHaI‘pa)KZ[CHI/ISI).

Oco6eHHOCTM  pacueTa pesepBa Ha BbIMJIaTy BO3Harpa>kaeHus
ynpasnsilolein KOMNaHMM U pe3epBa Ha BbIMJIaTy NPOYMX BO3HArpakaeHui B
3aBMCMMOCTM OT YCJ/IOBMiA nopsigka onpeaenieHUss pa3Mepa YyKasaHHbIX

BO3Harpa>xaeHuUin, yctaHoBJsieHHbix Mpasunamu Y NMNO.

1. Ecnm B cootBetctBuM C [paBunamun AY TMNO® pasmep BoO3HarpaxaeHus
ynpasnswen KomnaHmm u obwero BO3HarpaxaeHus cneunanananpoBaHHOMY
AenosunTtapuio, ayamTopcKom opraHusauuu, OoueHLKUKyY nuo 7 nnyy,
OCYLLEeCTBNSAOLWEMY BeAeHWe peecTpa BnajenbleB WHBECTUUWMOHHbIX naes [1NO
(hanee - pasMep NpouYMx BO3HaArpaxaneHuin) onpegensercsa kak npoueHT oT CICHA
(6e3 ponMoONHUTENbHbIX OrpaHWYEeHUn), TO Kaxhasa 4acTb pe3epBa Ha BbinNjaTty

BO3Harpa>kaeHuii onpeaensieTcs B creaylollemM nopsiake:
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e Ha Apyrue aHu onpegeneHns CYA (3a WUCKJIIOUYEHMEM MepBOro paboyero AHS

OTYETHOrO roaa):

(CUA™“" + ZC‘IA ) Z(x L
SI * n=1 Sk,
D T, ka1

roe:
k - NOpsAKOBbIA HOMEpP KaXAoro HayucileHuUs pesepBa B OTUYETHOM roay,
NpUHUMaLWNIK 3HavyeHnsa oT 1 ao i. k=i — nopaaKoBbIM HOMEpP Moc/eaHero

(Tekywero) HauYncneHusa pesepsa;
S,- CyMMa Kaxzoro TmMpOu3BEAEHHOr0 B TEKyLIEM OTYETHOM roay
Ha4yncneHnsa pesepea;

S,- cymMa ouepeaHoro (TeKyLLero) HauMcieHns pesepsa B TeKyLLeM OTYETHOM

roay;

D - KonuyectBo paboumx AHel B TEKYLLEM KaNleHAapHOM roay;

T';- KonnyectBO pabouvx AHeN nepvoAa, OMpEAEeneHHOro C Hadana TeKyllero

OTYETHOrO roja A0 (BKoYas) AaTbl HAUMCIEHNS pesepBea S, ;
t - nopsaakoBbll HOMep pabodero AHs, NpuHagfnexalwero nepuoay, 3a
KOTOpbIA onpeaeneHo 7', NpuUHMMalOWMK 3HadveHnsa ot 1 go d. t=d -

MOPsAKOBbLIV HOMEP paboyero AHA HauMcneHns pesepsa S, ;

CY4, - CTOMMOCTb UWCTbIX aKTUBOB MO COCTOAHMIO Ha KOHeL, Kaaoro paboyero

OHS t, 38 ncknodveHneM gHs d. Ecam Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHUMaeTcs pasHon CHA 3a npeallecTByowmii aHo t pabounii AeHb OTYETHOro
roga.

CYAL" - pacyetHas (NpoMexyTouHas) BennymHa CHYA Ha aaty d, B KOTOpOW
HauMcnseTca pesepe S, onpeaeneHHas C TOYHOCTbIO [0 2-X 3HaKOB Mocne

3ansaToi no dopmyne:

N
Z ykn n ) Z(xnpn n
n=1

= “ ( T v T )
(Axmuevl ; — Km, +ZS )— (ZC’—IA * ! 5 ! )
CUAY" =
Z(xw ") Z(xnp,, :
(= T + T )
1+ : : )

7
Axmuebly - pacyeTHas BeNMYMHA aKTUBOB, BK/OYas AebUTOPCKYto

330/1KEHHOCTb  Ha aaTy d. [JebuTopcKyl 3a40/KeHHOCTb Ha aaty d
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HEO6XOANMMO Y4YUTbIBATb A0 HAUUC/IEHUS BO3HArpa)aeHuWin MU pesepBa Ha
BbINAaTy BO3HarpaxnaeHus 3a paty d. B cnyyae onnatel B aaty d
ynpaBnsawouwein koMnaHuein ms MNO BosHarpaxaeHuit, HaAUNCEHHbIX B AaTy
d, Heo6xoAMMO Npu onpeaeneHn pacyeTHOM BEIMUYMHBI aKTMBOB Ha aaTy d
YBENINUUTb CYMMY aKTUBOB Ha CYMMY YMJI@4Y€HHbIX BO3HarpaxiaeHuii B aaTy

d.

Km, - BenuunHa KpeanTopCcKoW 3a40/IKEHHOCTM 6€3 yyeTa HauMC/IeHHbIX
BO3HarpaxaeHuin Ha pJaTy d, BK/I4Yasl OCTaTOK pe3epBa Ha BbinaaTy
BO3HarpaxzaeHus Ha gaty d-1, rae d-1 —npeagwecTtsyowmii pabounii geHo
nate d.

i—

S,- obwas cymMma pe3epBOB Ha BbIMAaTy BO3HarpaxaeHus,
k=1

Ha4yMCNEeHHbIX C Hayana roaa Ao Aathl d.
X - NpoLieHTHas CTaBKa, COOTBETCTBYIOLLAA:

Xyx, - PasMep BO3HArpaxaeHus Yynpassiolleil KOMMaHWM OTHOCUTEbHO

CIrC4YA, ycraHosneHHbIM npasunamm Y MG (B Aonsx), AENCTBYIOWUI B TeYeHne

nepuoda 7T ;

ann - COBOKYMHbIA pa3Mep BO3HArpaXkAeHWn  crneunann3npoBaHHOMY

AENo3nTapuio, ayauMTOpPCKOM OpraHuMsaunn, oueHwWmuKky [MU®  (Tonbko Aans
MHTEepBasnbHbIX N 3akpbiTbiX MUD), 6upxe (Tonbko ana éupxesoro MNO) n
MUy, OCYLLECTBNSIOLEMY BEAEHWE peecTpa BNafeNbLeB MHBECTULMOHHBLIX MaeB

MN®, otHocutenbHo CICYA, ycTaHoBneHHbIn npasunamm Y MNO (B ponsx),
AEACTBYOLLNIA B TedeHne nepuoda T ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaxKaasa npoueHTHas CTaBKa, [JENCTBOBABLLAS B TEUEHNE nepmoaa Ti ’

T, - KonuuyectBO paboumx AHEN Mmepuvoaa, B KOTOPOM AENCTBOBana CraBka X,

N
npuHagnexatlee nepvoay 1';, rae Ti = ZTn :
n=1

N N b4 N
D Hm T ) D (Kagely ) I B iy
W 3=l H=1 n=1 Bl
3HauveHus E%KT“T"); ( T + T ) ( T T ) He
E |1+
D D
OKpYrnaTCs.
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S, =~ CYAre

OkpyrneHue npu pacyete i un npon3BoaAnNTCA Ha KaXaoM OencTBMn o 2-x

3HAKOB MocC/e 3ansaTon.

2. Ecnun B cootBeTcTtBUM C lMpasunamm Y MNMNO pasmep BO3HarpaxzaeHus
ynpaBnsoLwWen KOMNaHmm mam obwmnin pasmMep Npoymx BO3HarpaxaeHmum He 3aBUCUT OT
3HayeHns CICYHA Ha pgaty d, ©n BennuyMHa pe3epBa Ha BbiMJaTy TakKoro
BO3Harpa)xaeHmss MoxeT ObiTb onpegeneHa Ao pacdyeta CICYHA Ha paty d, To ons
pacdeTa ApyroM 4acTMm pe3sepBa Ha BbilJjlaTy BO3HArpaxaeHusi, KoTopas
onpepensieTcsd, kak npoueHT ot CICYA Ha paty d, wucnonb3ykTcd ¢GOpMybl,

yCcTaHoBfeHHble n.1 Hactodawero [punoxeHusa. [lNpu 3TOM B pacyeTe BeNUYUH

Cqﬂ ;M ClMlpaC'{

nnn Y4YNTbIBAOTCA  cneaytouwmne 0CO6EeHHOCTM B  OTHOLUEHUMU

HEKOTOpPbIX NoKasaTenemn:
i-1
25k
- pacyeTrT noka3sartensa #l1 npomssoanTcs 6e3 yuyeTta pa3Mmepa pe3epBa,
HAUYMCNEHHOro C Hayana roga Ao Aatbl d, B OTHOLWEHUM TOro BMAa BO3HArpaxaeHui,

nopsiAoOK pacyeTa KOTOPOro He yCTaHOBMEeH, Kak npoueHT oT CICYHA;

Km, = Km,
n BK/loUaeT B cebs npeABapuTEIbHO pacCUMTaHHYo

- nokasaTtenb
Ha paty d BenuMuMHY pe3epBa K HauYMCNEHUIO TOrO BuMAa BO3HArpaxaeHus, pasmep
KoTOoporo B cooTBeTcTBuu C lpasunamu Y MNUND He ycTaHOBNEH, KaK MPOUEHT OT
CIrCHA;

- B pacyeTe WUCNOJSb3yeTCd WINW TONbKO 3HadeHue Xykn, ecnm pasmep
Bo3HarpaxaeHusa YK onpegensietca kak npoueHT ot CICHA wam Xnpn, ecnn obwmmn

pasMep Npouynx BO3HarpaxaeHu onpegensietcs kak npoueHT ot CICHA.

3. Ecnn B cooTBeTcTBUM C pasunamu Y MAO pasmep BO3HArpaxaneHus
ynpaBnsoWen KOMNaHUM U 06WKMA pa3Mep MpOYUX BO3HaArpaKAeHuUin yCTaHOBJIEHbI
kak npoueHT oT CICHA, HO npu 3TOM XOTa 6bl OANH M3 HUX OrpaHUYeH npeaesbHOMN
(dPUKCNPOBAHHOM BeNWMYMHOM, TO AN pacdeTa pesepBa Ha BO3HarpaxzaeHue
yrnpaBnsalLWen KOMMNAHUM WM pe3epBa Ha MpoyMe BO3HaArpaxKaeHus MCNoJb3YHTCS

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

4 Py C%lpacw

BEJTNYUNH d nnn YUYnUTbIBaAlOTCA cnegyrwmne 0CO6EeHHOCTN B OTHOLIEHUN

HEKOTOpPbIX NoKa3aTenemn:

- nepBoHayajsbHO pacyeT MPOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoxeHuns, Kak ecnm 6O6bl 3Ha4YeHUs pasMepa BO3HArpaxKaeHus ynpasaskoLlen
KoMNaHun n obwero pasmMepa nNpo4Ymx BosHarpaxgeHuii 6biin 6ol TONLKO NpoLeHTamMm

oT CF'CYA 6e3 yCcTaHOBNIEHHbIX OrpaHU4YeHuni;
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- NoJlydeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3Harpa)xaeHusl, KotTopas orpaHuyeHa (puKCUpoBaHHOM BenuuuHou B MNpasunax Y
MN®, cpaBHMBaeTCad C YCTaHOBJIEHHbIMM OFpaHUWYEHUsSIMWU, WU  onpenenseTcs
OKOHYaTeNbHasa BeMYMHA TaKoM YacTu pe3epBa Ha aaty d, npu 3ToM:

e €C/M pacyeTHoe 3HadyeHue YyAOBJETBOPSAEeT [AO0MNOJIHUTENIbHOMY
OrpaHunyeHuo, ycrtaHosBneHHoMy T[lpasunammn AY [TMUO®, TO Takasa
4yacTb pe3epBa NPU3HAETCS OKOHYaTeNbHOWM Ha aaTty d;

e €C/IM pacyeTHOe 3HayeHue He YyAOoBNeTBOpSAeT AOMNOJHUTENIbHOMY
OorpaHun4yeHuno, YycrtaHosneHHoMmy [lpasunamn AY T[MUO, TO
OKOHYaTenbHas BeMYMHa pe3epBa Ha gaty d nepecymTbiBaeTcs
ncxoaa U3 PUKCUpPOBAHHOMO OrpaHUYeHns;

- eCNn OKOHYaTeNnbHas BeNMUMHa 4YacCTWM pe3epBa Ha BO3HArpaxiaeHue

nepecynTtaHa ncxoada wm3 d)VIKCVIpOBaHHOFO orpaHmnyeHund, To Aasiee OCYLeCTBASAETCA

LA p pact
nepecyeT nokasaTenem &y €A

C uenbl rnepecyeta BTOPOW 4acTu
pesepBa Ha BoO3HarpaxaeHue (KoTtopas onpegensietca kak npoueHT ot CICYA 6e3
OorpaHW4yeHunin) B nopsiake, yCTaHOBJIEHHOM M.2 HacTosiwero lMpunoxeHus. Mpu aToMm
paccyMTaHHaa B HaCTOsLWEM MYHKTe OKOHYaTesllbHas BenuyMmHa 4acTu pe3epBa Ha
BO3HarpaxxaeHue, Ans uUenen panbHelwero pacdetra no n.2 paccMaTpuMBaeTcs, Kak
yacTb pe3epBa Ha BO3HarpaxxeHue, pasMep KOTOpoM wusBecteH (onpegeneH) Ao

pacdeta CI'CHA Ha paTty d.

4, Ecnn B cootBetctBUM C [lpasunammn Y [MU® pasmep ogHoOro wus
BO3HarpaxxaeHun (ynpasnswolwen KOMAAaHUWM  WAWM  NPOYMX  BO3HarpaxKaeHumn)
yCTaHoB/eH B BuAe HUKCUMPOBAHHOW BeMNUYNHBI 6€3 AONONHUTENbHbIX OrPpaHUYeHN B
Buae npoueHta ot CICHA, a pasmep gpyroro onpepenieH, Kak npoueHt ot CICHA u
orpaHuyeH npenenbHo GUKCMPOBAHHOW BENIMUYMHOM, TO pacyeT pe3epBa Ha BbiniaTy
TOr0 BMAA BO3HarpaxaeHud, pasmep kotoporo 3asumcut ot CICHA wn orpaHudeH
npeaenbHon GUKCUPOBAHHOM BEIMYNHOWN, OCYLLECTBNAETCA B CeaylolweM nopsake:

- MepBOHaYasibHO pacCyeT OCYLUEeCTBNSeTCS B COOTBETCTBMWU C M.2 HACTosLero
MpunoxeHnsa gna onpegesieHnss pacyeTHOro 3Ha4yeHMs 4YacTu pesepBa  Ha
BO3HarpaxaeHue B Bmae npoueHta ot CFCHA Ha gaTty d;

- MNOJIy4YeHHOEe pacyeTHOe 3HayeHue 4acTu pe3epBa Ha BO3HarpaxaeHwue,
yCTaHOBMEHHOro Kak npoueHT ot CICHA, cpaBHMBaeTCd C YCTaHOB/IEHHbIMU B
Mpasunax AY TU® orpaHnyeHUaMU, U ONpenenseTcs OKOHYaTesibHas BeNMYMHa
TaKol YacTu pesepBa Ha AgaTty d, nNpu 3TOM:

e ecnu pacyeTHoe 3HayeHue yAoBNeTBOpsieT YyCNoBU IO
(PUKCUPOBAHHOIO OrpaHW4yeHus, ycTtaHoBsieHHoro [pasunamu AY
MN®, To Takas 4YacTb pe3epBa NpU3HAETCS OKOHYaATENbHOW Ha aaTy
d;
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e E€C/IM pacyeTHOe 3HayeHue He yAoBAeTBOpsieT (PUKCUPOBAHHOMY
OorpaHun4yeHuno, YyctaHosneHHoMy [lpasunamn M4y TMNO, TO
OKOHYaTenbHas BefiM4YMHA pe3epBa Ha Jaaty d onpeaensercs

ncxoasa m3 CbMKCMpOBaHHOFO orpaHunyeHus.

5. Ecnn B cootBetctBun ¢ [lMpasunammn AY [MNO® pasmep ogHoro wus
BO3HarpaxxaeHut  (ynpasnsiowen KOMNAHUM  WAWM  MNPOUYMX  BO3HarpaxaeHuin)
yCTaHOB/IEH B BMAE DUKCUPOBAHHOWN BESIMYMHBLI C AOMNOJHUTENbHBIM OrpaHNUYEHNEM B
BuAe npoueHTta oT CICYA, a pa3sMmep apyroro onpeaeneH, kak npoueHT ot CICYA 6e3
OOMOSIHUTENbHbLIX  OFpaHMYEeHWid, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpasnsoLlen KoMnaHnm U pesepsBa Ha Npoyne BO3HarpakaeHus oCylecTBseTcs B
cneayrouwem nopsake:

- nepBoHayaslbHO pacyeT MpOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoXxeHns C MUCMoJIb30BaHMEM B pacyeTe TOJSIbKO 3HadeHWi B BuAe MpouLeHTa oT
CIrCYHA, T.e. paccunTblBatloTCs NpeaesibHble 3HAaUYEeHUs1 pe3epBa Ha BO3HarpaxaeHue;

- janee paccyuTbiBaeTCs yctaHoBneHHas Mpasunamm Y NMNO BenmumHa 4actm
pe3epBa Ha BO3HarpaxzaeHue, onpegesieHHas B Buae GUKCUPOBAHHOM BESINYMHLI, U
CpaBHMBAETCH C MONyYEHHbIM NpefesibHbiM 3Ha4YeHWEM B rMepBOHa4dasibHOM pacyeTe,
rnpu 3TOM:

e ecnn (dukcmpoBaHHasi BenM4YMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue
YAOBJ/IETBOPAET pPacCYNTAaHHOMY OrpaHuUYEeHUO B BuAe npoueHTa oT
CIrC4YA, ycraHosneHHoMy T[lpasunamu AY TMUNO®, TO ocywecTBnseTcs
nepecyeT 4acTu pe3epBa Ha BO3HarpaxzaeHwe, KOTOpoe YCTaHOBJIEHO
ToNbKO B Buae npoueHtTa ot CICHA B COOTBETCTBUU C M.2 HacTosLWeEro
MpunoxeHns, “ NOJYYEHHbIE 3Ha4YeHUs YacTen pesepBa Ha
BO3HarpaxzaeHue npu3HatTCs OKOHYaTebHbIMM Ha AaTy d;

e ecnn pUKCcMpoBaHHas BeIMYMHA YacTu pe3epBa Ha BO3HarpaxaeHue He
YAOB/ETBOPAET pacCYMTAaHHOMY OrpaHMYEHUIO B BuAe MNpoueHTa oT
CIC4yA, TO OKOHYaTeNbHbIMU npu3HarTCA rnepsBoHayvanbHO
paccynMTaHHbie 3HayeHMs 4YacTel pesepBa Ha BO3HarpaxaeHwue,

onpepeneHHble, kak npoueHT oT CICYA.

Pasmep copMMpOBaAHHOIO pe3epBa Ha BbINJATYy BO3HArpaXAeHuUs YMeHbLUAeTCs Ha
CYMMbl Ha4YMCAEHHOro B TeYyeHWe OTUYETHOro roja BO3HarpakaeHws YynpassdloLen
KOMMaHuWKW, crneuvanmsmpoBaHHOMY JAeno3uTapuio, ayauMTOPCKOW opraHusauuu (B
cnydae ykasaHusa B lMpasunax Y NMAO® ayamMTopcKoi opraHuMsaunm), oueHwmuky MNO
W nuuy, OCYLIeCTBAALWEMY BefeHuWe peecTpa BnajenbleB MHBECTULMOHHLIX Maes
nmo.
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MpeBblleHMe pe3epBa MpU HAYUCIEHMU BO3HaArpaXkaeHus yrnpasasiowen KoOMMNaHuu,
BO3Harpa)xaeHus crneumannaMpoBaHHOMY JAErno3vMTapuio, ayauMTOPCKOM oOpraHmsauum
(B cny4yae ykasaHus B [lpasunax Y MUO ayamTtopckoi opraHusaumun), OUEHLIUKY
MN® n nuygy, ocywecTBnsawWeEMYy BeAeHUe peecTpa BnajenbueB WHBECTULMOHHBIX

naes NMN®, B TeueHne KaneHAApPHOro roga He AonycKkaeTcs.

He wcnonb3oBaHHbLIMW B TeyeHMe OTYEeTHOro roja pes3epB Ha BbinaaTy
BO3HArpaxaeHus noasieXxXnt BOCCTAHOBIEHMIO MO OKOHYAaHUIO OTYETHOro roaa,
HO He no3aHee nNepBoro paboyero AHS roga, cneaylowero 3a OTYETHbIM, U
NpuU3HaeTca B COCTaBe nMpoymx [AOXOA0B. YKasaHHOe BOCCTAHOBJIEHME
oTpaxaeTcsa npu nepsoMm onpegenedHnn CHA MO B roay cneaywwmm 3a

OTYETHbLIM rogoM.
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Vi.Ilopsanok  yperyJiupoOBaHMs  Pa3sHOIJIACHH  MeKay  YHpasJsiloLe
KkoMnaHue 1 Crnennaan3MpoOBaHHbBIM JCMO3UTAPHEM NPH OINpedeIeHHH
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BeigBaeHuss omuOku B pacdetre CUA u  pacueTHOIl CTOMMOCTHM OJHOTO
UHBECTUI[MOHHOTO Masi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOIb30BAaHHOMH B pacueTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoii CUA, a Tak e B cilydasX BBIIBJICHHUS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpAIeHns] IPU3HAaHUs aKTUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTennbcTBa) CreMAaTU3UPOBAHHBIA NEMO3UTapUil W YIPaBISIONMIAs
KoMIMaHus mpou3BoiaT nepecder CUA u pacdeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO TMas. Y TIPaBIAIOIIAs
KOMITaHHSI OCYIIECTBIISIET BO3MEILICHUE yIepOa BiafelblliaM HHBECTUIMOHHBIX NACB B COOTBETCTBHHU C
HOPMAaTHBHBIMH NPaBOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN IEMO3UTAPUI U YIIPABIIAIONIas KOMIAHHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH H (akte ero ycrtpaneHus. [Ipum sTom Crnenuani3upoBaHHBIA JENO3UTapUil HE Mo3aHee 3
(Tpex) pabGoumx aHE#l ¢ naTel MOANHCAaHHMS AKTa O BBISBJICHHOM OTKJIOHEHHHM M (paKTe ero yCTpaHCHUs
yBenomisieT o ¢akre oTknoHeHus bank Poccun.

Ecnu BbIABICHHOE OTKJIOHEHHE HCIIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKkThBa (00s3aTeNIbCTBa)
cocrapisieT MeHee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJIsAET
menee 0,1% xoppektHoit CYA, VYmpamistomas komnanuss U Crenuanu3upoBaHHBIA J1eMO3UTapUid
OTIPEZICTAIOT, HE IIPUBEJIO JIM BBIIBICHHOE OTKIOHEHHE K IIOCIECIYIOIIMM OTKJIOHEHHSAM, B YacTH
WCIIONIE30BAaHHON B pacdere CTOMMOCTH akThBa (oOs3arennpctBa) U CUA, cocraBmatommm menee 0,1%
koppektHoil CHA u He npousBogaT nepecueT CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4HUCla WHBECTHIMOHHBIX I1a€B HA JIMIEBBIX CYETAX BIAJCNBIEB. YIPABIAIOMAS KOMIIAHHUA H
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IIPUHATE MEPBHl AN INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.
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Ipuioxkenue 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIUMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAas 3a40/KEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHKAOIAS B X0/€ HOPMAaJIBHOTO OIIEPAIMOHHOTO ITHKIIA, KOTOpas Oy/eT IMmoramieHa B TeYSHHE CPOKOB,
YCTaHOBIICHHBIX B Hactoammx IlpaBmmax ompeneneHuss CYA B ciayd4ae NPOCPOYKH HCHOTHEHUS
o0s3aTensCTB.  JOMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBICHHBIC JMJIS OIEPAIMOHHON IeOHUTOPCKOI
3a/I0JDKEHHOCTH, HE NOJDKHBI MPHUBOAWTH K MPU3HAHHUIO OC3HANE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKkkKe K OOCCIEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aI0iDKeHHOCTh OYIeT peann30oBaHa YIIpaBIISIOMIEH
KOMITaHUEH B MOJTHOM 00BeMe B CPOKH, YKJIABIBAIOIINECS B HOPMAaJIbHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJEHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOM 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHUSI 00S3aTENILCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax omnpenenenus CYA, ecnu WHOE HE MOATBEPHKACHO BHYTPEHHEH CTATUCTHKOW YIIPaBIISIFOIICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3a0/KEHHOCTh OI[CHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH HJIM HECKOJIBKO IPHU3HAKOB JedoinTa,
YKa3aHHBIX B HACTOSIIEM TPHJIOKCHHUH, OJWH WM HECKOJIBKO TPH3HAKOB OOCCIICHEHUS, yYKa3aHHBIX B
paszene 2 [IpaBui, KpoMe IOIyCTUMOW IPOCPOUYKH 00S3aTENbCTB B paMKaX OINEParMOHHOTO ITMKIA, HE
MOJKET OBITh IIPH3HAHA ONIEPAITHOHHON.

JebuTtopckas 3aJ0JDKCHHOCTH C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIOHHON (HampuMep, €clM Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKoi
3aJI0JDKEHHOCTH).

VYnopaisromas KOMIAHHS [JOJDKHA IIPOBOAMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee OblUla KBaNMU(UIIMPOBAHA OICPAMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXY OTYETHYIO JIaTy, ycTaHoBiIeHHYI0 [IpaBunamu onpenenenus CHA TN ®;

— [IPY TIEPBOHAYATIFHOM TIPU3HAHUN TSOUTOPCKON 3a]J0JKEHHOCTH;

— Ha MOMEHT Tepexona IcOMTOPCKON 3aJODKEHHOCTH M3 CTaTyca «OMEeparioHHON» B
CTaTyC «IIPOCPOUCHHOW».

Jus  meneid TpoBeNeHWS —aHaNKM3a, YTPABILIONIAs KOMITAHUS JOJDKHA — HCIOJIB30BaTh
000CHOBaHHYIO W TIOATBEPKIACMYI0 HH)OPMAIIHIO, JOCTYITHYIO €if 0e3 Upe3MepHBIX 3aTpaT U YCIIIHI.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEIISET:

— BO3MOXXHOCTb KBUTU(HKAIUHA AEOUTOPCKOH 3310KEHHOCTH B Ka4eCTBE OIepalliOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIIECTBIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh M3MEHEHHS MOAX0Ja K YYeTy IeOMTOPCKON 3aJ0/KCHHOCTH, paHee
IIPU3HAHHOM ONEPaLlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KPEemTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJCKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JIMIIa HETIOCPEICTBEHHO BIUSACT Ha CIPaBEIIMBYIO CTOMMOCTh akThBa. KoHTparentamu [TU® sBusrorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH N0 KPEAUTHBIM JJOrOBOPaM, 1eOUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[MNU®D, apennaropsl, OaHKH, KPEJUTHBIE M HEKPEANWTHBIE OPraHU3aLUK U Mpodyre OOsS3aHHBIEC MO aKTHBAM
[TU® nuna.

Hedoar - HacTymneHue (BBIABICHHE) JIFOOOTO U3 HIKETIEPEUUCIEHHBIX COOBITHI M OTCYTCTBHE
yperyJIupoBaHus CUTYallMd Ha CPOKH, OINpeaesieMble OTIENBHO /ISl pa3HOTO BUAA aKTHBOB/00SI3aTEIbCTB
(mpu HapymieHUH 00s3aTeNbCTB Ha MEHBIINK CPOK, HO OONBIIWM, YeM JJis MPU3HAHUS OIEPAlMOHHON
32/I0JDKEHHOCTHI0, COOBITHE CYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BBHIIUIATE JEHEKHBIX CPEICTB WIH Tiepejade TMpas,
MUMYIIECTBA Mepe] KPpeaIUTOPaMu/3aiMOIaBLIIaMH,

— OoOHapy>XeHHE KPEeIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJIHUTH BBINICYKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHA CICIHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

Hpeaem,m,le CPOKHU pHU3HAHUSA He(i)OJ'ITa AJI pas3/IMYHbIX BUAOB 3aJ0JI3KCHHOCTHU
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JeduTopckasi 3a10/:KEHHOCTh/00513aTeIbLCTBA

Cpok
AeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/3aeMIIINKOB

7 pabouux aHeH s

pOCCUICKHX
. 8 smuTeHTOB/10 pabounx
O0s3aTenpeTBa IO OOTUTAIINAM POCCHICKUX/MTHOCTPAHHBIX IMUTEHTOB .
JHEH Ui
MHOCTPAHHBIX

9MHUTECHTOB
O0s3aTenbpeTBA 10 BBIIUIATE JOXOA MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 mmeit
MHOCTPAHHBIX YMHUTEHTOB’
OO0s13aTeIbCTBA MO 3aiiMaM/KpeInTaM IOPUINYECKHX JIUIT 30 nueit

OO0s13aTenbCcTBA HA ME)KOAHKOBCKOM PBIHKE, PHIHKE MPOU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnas 3amomkeHHOCTS pm3mdeckux (B T. 9 UI1) u :opuaudeckux JInI nepesn
9% (0]

5 pabouux aHel

90 nHen

B ciydae eciu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAPYILII MPEACIbHBIN CPOK, YKA3aHHBIN
B Ta0iuIle BBIIIC, MPU ITOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIA JOIT KOHTPAreHTa Mo BCEM
00s13aTeNbCTBAM C HAPYIICHUEM MPEICIbHOr0 CPOKa MOTAIICHUsS 33JOJDKCHHOCTH MOXET COCTABILSITh HE
6omnee 1000,00 py0.) U B OTHOIICHHWH OCTaJbHOH 3aJ0JKCHHOCTH OOCIYXHBAHUC IPOU3BOIMUTCSI B
COOTBETCTBHHU C YCIIOBHSIMH JIOTOBOpa C COOMI0OJIcHUEM rpaduka IaTexei, To Takoe coObiTHe K aedonty
HC TMPUPABHUBACTCA IIPpU HAIAYUHU MOTHUBHUPOBAHHOI'O CYKICHUA ynpaBHﬂIOHleﬁ KOMIIaHUU II0
OTpEICIICHHBIM BUIaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXKICHUE COCTABISICTCS HA OCHOBAHMM JTAHHBIX
CTaTUCTHUKHU ynpaBnﬂIomeﬁ KOMIIAHWH 1O COOTBCTCTBYIOIIUM BUAAM 3a10JLDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIECTYIOMINE COOBITHSA:

1.1 HapyIICHUs YCJIOBHH IOTAlICHWS WIN BBIUIATHI NPOILEHTHBIX JOXOJOB IO aKTHBY, a
TaKKe JII0OOT0 MHOTO 00s3aTENBhCTBA HA CPOK B COOTBETCTBHU C OMNpEZEIeHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(opManus MpsMo WM KOCBEHHO HaOroaeMa Y IpaBIIsioleii KoMIaHue;

Hewncnonnennsle 00s13aTeNbCTBA KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U JMBHACH/IOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAaXOASIIMMHUCS B AedoiTe B Clydae, €CIM TaKkoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare IeicTBUi (0€37eiCTBHSs) HHOCTPAaHHBIX JEMO3UTApHO-KIMPHUHIOBBIX KOMIIAaHUH (B
T. 4. MEXIyHapOIHBIX PacyeTHO-KIMPHHIOBHIX IIeHTpoB «EBpokmup bauky, r. bproccens, n «Knuperpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKIMOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocy/iapcTB  (MJIM) PeryJupyomux opraHoB. JlegonT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTenbCTBaM, He BO3HHKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. ounmansHOE OIyOIMKOBAaHME B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M MHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny WM HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHKE PEIICHUS O IPU3HAHIH YMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpPOTCTBA — CO THS OIYOJMKOBAHMS COOOIIEHHS OO JaThl, IMpEIIIecCTBYIOUIeH aare
OMyOJMKOBaHUS COOOIIEHHSI 00 OKOHUYAHUY ITPUMEHEHHUS IPOIIeyp OAaHKPOTCTBA,;

1.5. odunmanbHOE OIMyOJMKOBaHME HH(OPMAIMM O JIMKBHIAIWK IOPUIMYECKOrO JIWIA, 3a
HCKJTIOYEHHEM CITydaeB MOTJIOMICHHUS U IPUCOCTHHEHUS.

1.6. IIpucBoenne 3aemmmKky/koHTpareHTy peiituara SD (Selected Default) mnu D (Default)
CO CTOPOHBI PEHTHHTOBBIX Ar€HTCTB.

1.7. OOHapyXeHHEe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHUTH 00s3aTeNIbCTBA B
CHILY KaKHX-TH00 00CTOATENHCTB 03 MPUHATHS CIICLHAIBHBIX Mep (HallpuMep, peain3alny 3aj0ra).

2. B orHOmenun pusnyecknx auin K Ae¢oaTy NPUPaBHUBAIOTCS CIIEAYIONINE COOBITHS:

2.1. HapyIIeHWs YCJIOBMH NOTalleHWs WM BBIUIATHl IMPOLEHTHBIX JOXOJOB IO AKTHBY,
cocrasstonieMy akTuBb I D, a Takxke 1006010 HHOTO 00s13aTENBCTBA AEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM pnedonrta, B ciydae eciM AaHHas HHQoOpMamus NpSMO WIM KOCBEHHO Halirogaema
YYaCTHUKOM PBIHKA,

8 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHUYCCKOM XapaKTEpPE IMPOCPOUKH. B Ciry4dae OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

9 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIECHHH O BBITIIATE JAUBUIOCHIOB OMUTCHTOM.

52



2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE OIMYONMKOBAHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY IPOLexyp
0aHKpOTCTBa — CO JHS OMYOJMKOBaHWS COOOLICHWS O JaThl, IPEIIIECTBYIONIEH nare OMyOJIMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4. MOJIyYeHHE CBEACHUH 00 OCYKAEHHH (M3UYECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MIOJIy9YeHUE CBECHUI 00 0OBABICHUN (U3MUECKOTO JINIIA TIPOTIaBIINM O€3 BECTH;
2.6. MOJy4eHre HH()OPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jedoar 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B ciyuae Bo3HHKHOBEHHS [e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCS HaXOIAIUMHCA B nedoire, M KOHTPAreHT (3aeMIUK/IMHUTEHT)
CUMTACTCS HAXOAIIUMCS B Ie(onTe.

3.2. IMopyuutenbcTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3zaHHbIX B mil. 2.1-2.6 mis Qu3MUSCKUX JIHIl H
mn.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/IeOUTOP/3aCMIIUK CUUTACTCS
HAXOSAIIMMCSL B COCTOSIHUU N1e(OTa, BCe aKTHBBI, OTHOCSIIMECS K HEMY, CUHUTAIOTCS HAXOMISIIUMUCST B
COCTOSTHUU JedoiTa.

Brbixoa u3 cocrosinus aegoiira (mepexoa BO3MOKeH TOJIbKO B COCTOSIHUE 00ecieHeHuUs!).

3aJ0IDKEHHOCTD IIEPECTAET CYUTATHCS HaXOSIIEHCs B Ie(hOITE B CACAYIOMUX CIydasx:

B cnydae pectpykrypuzamum 1eQONTHOH 3a0JDKEHHOCTH KOHTpAareHTa repex (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHUS JI0JITa.

Ecnu 3amomkeHHOCTh Obl1a Tpu3HaHa nedonTHOM u3-3a AedonTa KOMIAHUI IPYMNIbI, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCHE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHHMS OOCHYXXHMBaHHs J0ira Mo rpadyky M OTCYTCTBHS NPOCPOYECHHBIX
0053aTeNIbCTB Ha ATy ONpe/ieIeHUs CIIpaBeInBOI CTOUMOCTH.

B cnysae nmomydeHus WHGOPMAIMH O TPEKPANICHWH  YTOJIOBHOTO  IpecieIOBaHMS
3aeMIIKa/KOHTPAareHTa MyTeM ONpaBAaTEIbHOIO IIPUTOBOpa MO0 MPEKPAIICHHS AeNa, a TAKXKE B CIydae
npeKkpamenus nena o Oankporcrse. [Ipm 3ToM VYmpamisiomas KOMHaHUs 0Os3aHa MPOBECTH OLEHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX MIIM MPEATIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B cimyuae mosiBieHHs (M3MUECKOTO JHMIA, OOBSBICHHOTO paHee IPONaBIIMM 0Oe3 BEeCTH, H
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O peanuzanuu YKa3aHHBIX COOBITHI VYpasinsromas KOMITaHUS nHpOPMHUPYET
Crienanu3upoBaHHBIM  Aeno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIUIeHUs JedonTay.

Haolaronaemast m foctynHasi Oump:keBasi IJIOIIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B llpaBunmax ompexmenenus CYA k xortopoit y VYmpasisromieit
KOMITaHWH €CTh JJOCTYII, KaK HampsMyIo, TaKk ¥ 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OMpIKeBbIe
IUTOIAIKY TTpuBeieHb! B [Iprioxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM ome€panuu C€ aKTUBOM WU 00513aTeILCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O

00 OIIEHKaX aKTHBOB MJIK 00S3aTEILCTB HA MOCTOSIHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJBIINM JUII COOTBETCTBYIOIIETO aKTHBA
WK 0053aTENTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJoruvHas o0aMramusi — oOIHUTaIysi, OTHOCSIIAACS K TOMY )€ CETMEHTY, UTO U OllCHHBaeMast
Oymara.

JloxoaHOCTH K morameHuIo — 3pQeKTHBHAS CTaBKa JOXOIHOCTH, PACCUNTAHHAS K ITOTAIICHHUIO.
Moramenne — Omwxkaifmee nocpouHoe (HampuMmep, odepra) mnorameHue (He 4YacTHYHOE)
obyMranMy WM TOTalleHue oOnuranuy, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He IperyCMOTPEHO

OMUCCUOHHBIMHU JOKYMCHTAMH.

JddexTUBHAS CTABKA J0OXOAHOCTH JOJITOBOIi IeHHOW Oymaru oOT IieHbl P ompenensercs
WCXOJIS M3 YPaBHEHHUS:
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CR

by
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOW ICHHOM
Oymaru,

NKED — HakOIUICHHBIM KyITOHHBIH TOXO/ Ha JaTy OUCHKHU (MPHOABISIETCA B TOM CiIydae, eClii [IeHa
P ue Brmouaer HK/),

N — KOIHMYECTBO OCTABLIMXCS HA [ATy OLCHKH IUIATE)KEH MPOLCHTOB W/MIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

F; — Bemu4MHa i-ro MaTexa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

IIpuBeneHHAs1 CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA ATy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOr0BOPaM ONEPALMOHHOIN apeH/bl, B KOTOPbIX
®oHJ BBICTYyNAeT apeHJATOPOM, 3aliMOB MOJYYEeHHBIX M OLEHKHM MHBIX BHAOB KpPeIHTOPCKOii
32J0JKEHHOCTH) PACCUUTHIBACTCS MO (popMyIie:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIECTBA);

7 — CraBKa IVMCKOHTHPOBaHHS B IPOLEHTaxX TIOAOBHIX, OIpEICiICHHass B COOTBETCTBUH C

Hacrosiiumu [IpaBuiiamu; cTaBka JUCKOHTUPOBaHHS, ONpeAesseMas pacdeTHBIM ITyTeM, OKpPYTJISeTCs 10
2-X 3HAKOB TIOCTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeyeHue cpoka (ti-to) MOXKeT oKa3aTbesi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEIUTHOMY DPHCKY, KOTOpasi MOXeT ObITh IoTepsHa B ciy4ae JedonaTa KOHTpareHTa, IOPSIOK
oTpeJieNieHus] KOTOpoii yctanoBieH B [Ipunoxennn 4 k HacTosumM [IpaBunam.

N — KONMYECTBO IEHEXHBIX ITOTOKOB JO OaThl MOTAIICHHs aKTHBa (00sM3aTENbCTBA), HAYHHAS C
natel onpeaenenus CHA;

CF; — BenmnuuHa i-ro marexa (IPOLICHTHL K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencaus CUA).

IIpuBeneHHAss CTOMMOCTH OYAYIIMX [I€HEKHBIX MOTOKOB (/s pacyeTa [Jeno3UTOB,
0053aTeIbCTB M0 A0TOBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTopoM,
3aliMOB MOJIyYeHHBIX W OLEHKH HHBIX BHI0B KPEAMTOPCKOI 3a10/KEHHOCTH) HA JaTy OLIEHKH
paccunTbIBaeTcs o Gopmyie:

(=L 14 7] 368
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
7t — CTaBKa JWCKOHTUPOBAaHHS B TPOICHTAaX TOAOBBIX, ONpEIEIICHHAas B COOTBETCTBUU C

HacTosmumu [IpaBuinaMu; cTaBka JUCKOHTUPOBAHMS, OIMpenessieMasl pacuieTHBIM MyTeM, OKPYTISETCs 10
2-X 3HAKOB TIOCJIE 3aAIATOMH;

N — KOMMYeCTBO JICHEKHBIX MOTOKOB JI0 JaThl TOranieHus akThBa (00s13aTelIbCTBa), HAUHMHAS C
natel onpenenenus CUA;

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

t; — mara i-ro miarexa,

tp — nata onenku (onpenencaus CHA).

B pacder cmpaBemnmBOW CTOMMOCTH aKTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexKHBIC MOTOKK) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCS pacueT, BHE 3aBUCHMOCTU OT
CpOKa IOTalICHUs.
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JleHe>xHble OTOKH, BKIIFOUYasi MPOLIEHTHBIN JI0X0/, PACCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSMHU
JIOTOBOPA, J1aTOH IEHEKHOTO MOTOKA CUUTACTCS MMHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO IMOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOYCHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOT'O J0JITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

— BHECCHUS M3MEHEHHUII B OrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JeHCTBHS TOTOBOPA, HEPUOINIHOCTH HIIM CPOKOB BBIILIATHI IPOLICHTHBIX OXOIO0B);

— U3MEHEHHSI CYMMBI OCHOBHOT'O JOJITa (IIOMOJNHEHUS, YaCTUYHOTO IOTAIICHHUS, €CII OHO
He OBIIO YITEHO rpaukoMm).

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAACMBIX JICHEKHBIX MOTOKOB (F}) W/UTH CTaBKH AUCKOHTHPOBAHHSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- cTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranusaMm (craBku KBJ[ MockoBckoil Oupku Ha JmaTy pacueTra CIpPaBeUIMBOM CTOMMOCTU C y4eTOM
CpOKa [0 MOTalleHHss COOTBETCTBYIOIIETO IIaTekKa, PaCCYMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToi. IIpu
3TOM €CIM Ha KOHKPETHBIN JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXoguMoMy CpoKy MHOTamieHus,
o0psaBiieHHOH MockoBekoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacdeTHBIM IMYTEM II0 METOIUKE
MocKOBCKO#W OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpOH e€ oOBsABIieT MOCKOBCKas Ompyka) — Ui
3aJI0JDKEHHOCTH, CPOK TOTalleHNs] KOTOPOH MpEeBbIIAeT | KaleHJapHbIN 1CHB;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/KEHHOCTH, CPOK
HorameHus KOTOpoil He IpeBhIIaeT 1 KaleHAapHOTo THS.

B orcyTcTBHE BO3MOXKHOCTH OmpeaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoil Oupxu B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUI ONIPEAETICHUS CHpPaBEAJUBOH CTOMMOCTH
aKTUBOB MCIIONIB3YETCS CTaBKa, PAacCUMTHIBaeMas METOJOM MHTEpHOJIIMU (HampuMep, JHHEHHOH) Ha
OCHOBe OCTYMHBIX cTaBok ROISfix Ha naTy onpenesieHus CripaBeInBON CTOMMOCTH. BBIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBIsOIIAs KOMIAHHMSA O(OpMIISET MOTHBUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbII JETO3UTapHil.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4alomascs METOAOM JIMHEWHOW WHTEPHOJSILIMU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmmsiM Uil 3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIaeT
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOJIydaroascsa MEeTOJI0M JIMHEHHON MHTEPIOJISAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR W ¢TaBOK 10 aMEPUKaHCKMM IOCYAApCTBEHHBIM 0Onuranuam™® juis 3a10/KeHHOCTH, CpPOK
HorameHus KOTOpoi mpeBsIIaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEepPUKaHCKUM TOCOOIHUTaIUIM;

- craBka SOFR- ju1s1 33105k HHOCTH, CPOK TIOTAIIEHUs KOTOPOH He MpEBbIIaeT | KajleH1apHoro
JHS.

. B eBpo

- ctaBka €STR?? - 111 32/101KEHHOCTH, CPOK MOrANIEHHs] KOTOPO He IpeBbILIAeT 1 KajleHaapHOro
IHS;

- CTaBKa, MOy4aronascs METOJ0M JIMHEHHON HHTEPHOISAINH CTABOK HA COOTBETCTBYIOILINE CPOKU
no obnuramusaM ¢ peitmHroM AAA 1 3a10/KEHHOCTH, CPOK MOTAlleHHs KOTOPOH MpEeBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYaIOMIasACsd METOIOM JMHEHHOW WHTEPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKHU

craBkd €STR # cTaBKkM HA MHUHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusaM ¢ pedTuHroMm AAA s
3a/I0JDKEHHOCTH, CPOK TIIOTAIIeHHs] KOTOPOil mTpeBBImaeT | KaleHAapHBIM [JeHb W HE IPEBBIIIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas cTaBKa (JIMO0 ee WHTEpHOJIALMs, Harpumep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

®opmyJia JUHEHHOH HHTEPNOJAALMHT

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

" Ycrounnk: https://www.sofrrate.com/

2P crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
BHcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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BE gy eoma Dy = Dy

Dm -1
RE — x| RK — RK .
I'r_'| + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
R gy eom Dy, =

eom Doy = Dy = Doy

Dml’

rae:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MEHHMaNbHBII (MakcUMalbHBIA) CPOK, HAa KOTOPBIH OIIpEAeieH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuid K Dm cpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NpeBBIIAONMH (peBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
TTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoumeHTHbIX cTaBoOK s cpoka T, rme T moxer
npuHuMaTh 3Hadyenusi V-1, V+1, Dmin, Dmax. HUToroBoe 3HaYeHHe CTABKHU

onpeaejasercsa 10 2 3HAKOB IOCJIe 3aNsToi B nmpoueHTax u 10 4 3HAKOB B HO0JIAX.

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIIOIB30BAHHEM MAaTPUYHOTO
MOJX0/1a OJJHOBPEMEHHO IO PEHTHHTY, CPOKY OOpaIlleHUs U TUILY SMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIUPOBKU HUCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeiiTunru nepecmMarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS peTHHra Poccuiickoit @enepanuu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mropamwus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpme 1095 gHel, HO MeHbIIe WK paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nuei.

c. I'pynnupoexa no muny smumenma:

- JUTs OOJIUTAlU POCCUICKUX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
l'ocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie o0nuranuy;

MyHuImnaipHbIe 00IUTauy ¥ ooIuranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIUN POCCUICKIX SMUTCHTOB!

TocynapcTBeHHBIE €BPOOOIUTAIINT,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()UHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no eantome.

Hcxoanble naHHble YpoBHS 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOIIEHHH WACHTHYHBIX aKTHBOB MJIHM 0053aTENIbCTB, K KOTOPBIM OpTaHU3aIMa UMEET AOCTYH Ha
JIaTy OLICHKH.

Hcxonnble nanHble YPOBHSA 2 - UCXOIHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEIEHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble pmanHble YpoBHS 3 - HeHaONlogaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JIs1 POCCHICKUX

HOJT0OBBIX HCHHbIX 6yMar, HOMUHUPOBAHHLIX B pyﬁ.]'lﬂX

Pyo6jeBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBens 2.

MeToauka 0T60pa AHAJTOI'MIHBIX HEHHBIX 6yMar.

AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasi OOIUramnus.

CermeHrauusi 00JMrauui B HEIAX OLECHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPHUYHOI'O

MOAX0/a OJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIAU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB AJISl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMAIIbHBIH PEHTHHT):
I'pynmupoBka 1o peiTHHTY OCYIIECTBISETCA B COOTBETCTBUHU C TabIHIIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MexnyHapoaHas MexayHaponHas | ag rpymma
1IKaa niKana 1IKana
Baal u BbIme BBB+ u Briie BBB+u .
BBIIIE PeitTunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as rpymmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT H3MCHCHUA peﬁTHHFa

Poccuiickoii ®enepanuu, NPUCBOCHHOTO POCCUHCKUM PEUTUHIOBBIM AareHTCTBOM 110 HAIMOHAJIbHOU
PEUTHHTOBOH mIKaie M (WJIM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXTyHApPOAHOH PeHTHHTOBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 10 5 nner
Boisee 5 ner

JIOpAIns MEHBIIIE WIN paBHa 365 mHei;

moparus Oomnbire 365 aHel, Ho MeHbIIe wiH paBHa 1095 mHei;
moparus 6onbire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
Jopanus oomnbire 1825 mHei.

. TI'pynnupoexka no muny smumenma:
- TSl OOJIMTalluK POCCUIICKAX IMUTEHTOB, HOMUHUPOBAHHOW B PYyOJIsIX:
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TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTupHbie o0nuramnuu;

MyHuIMnanbHbIe 00IHUranuu 1 ooauranuu cyobekTo PO.
- JUTS €BPOOOJIATallnU POCCUICKIX 3IMUTCHTOB!
T'ocynapcTBeHHBIE €BPOOOIUTALINY;

EBpooGuraiiy 6aHKOB;

EBpoobimraiiiy He(UHAHCOBBIX OPTaHU3AIIH.

0 I'pynnupoexa no saniome.

IIpu stom o0pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jaty
ompenenenuss CYA nmomxen OpiTh He HIke 1 000 000 (Ommoro mmiunoHa) pyoOmeit. KommuectBo
AQHAJOTUYHBIX OOJMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. CrMCOK BBIOPaHHBIX aHAJIOTHYHBIX
obiuranuii Uil OLEHMBAaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMyJIe:

_ E{'LJIELDATWAP[*VALUE[

i TN VALUE, !
rue:
N — KOJIMYECTBO aHAJIOTHUHBIX OOJIMTAIlUil C COOTBETCTBYIOIIMM OOBEMOM CHCNIOK Ha JaTy OINpeeseHHs
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckast bupika),
VALUE _i — o6bem caesnok ¢ i-oif aHanoruuHoil obnurainueil Ha gary ompeaeienus CUA (o maHHBIM
ITAO Mockosckas bupxa).

Ecmu ocHOBHOW pPBIHOK - WMHas POCCHiicKas OHMpika, TO CTaBKa MUCKOHTHPOBAHUS OIPENeIsIeTCS, Kak
CpeIHEB3BEIICHHAS 10 00BEMY CIIEJIOK JOXOIHOCTh K MOTAICHHWIO, pacCUYMTaHHAs IO UTOTaM CICIIOK Ha
naty onpeznencans CUA ¢ BeIOpaHHBIME Y paBistomeii kommnanueld ®oHna aHaJOTHIHBIMHU OOTUTAIISIMH.
AHaorn4HBIC IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
OIleHUBaeMasl OONUramnyst (KpUTepuu CerMeHTaluy yKka3ansl Bhime). [Ipu atom o6beMm crenok (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0JMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (Omnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO OBITh He MeHblie 3 (Tpéx)
mTyK. CIHCOK BBIOpPAHHBIX AHAJOTWYHBIX OONMTalUi A ONEHMBAEMOM LEHHOH Oymard MHCBMEHHO
coobmaercs Crienuanu3upoBaHHOMY aeno3utapuio PoHpa.

CraBka JUCKOHTUPOBAHMS PACCUUTHIBACTCS MO (hopMmyJie:

_ EN vTM s VOLUME,

"= TN, voiuME;
rae:
N - KOJIMYECTBO aHAJOTHUYHBIX OOJHraluili ¢ COOTBETCTBYIOIIMM OOBEMOM CIEJOK Ha AaTy ONpeieieHHs
CUA (N>=3);
YTM_i - addexTnBHas TOXOMHOCTH i-0¥ aHANOTHUYHOW obmwuramuu Ha matry ompexmenenust CUA, %
TOJIOBBIX, PACCYNTAHHAs OT LICHBI (BBIOMPASTCs O/IHA U3 PACKPHIBAEMBIX OMpIKeH IIeH B MOpsKe yObIBaHUS
MIPHOPUTETA):

CpeIHEB3BEIICHHAS IICHA C/IETIOK;
IIeHA 3aKPBITHS;

cpenusis BemuumHa Mexay HeHamu npemnoxenus (OFFER) um cmpoca (BID) Ha MOMEHT OKOHYAHHS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM clienok ¢ i-0# aHaorn4Ho# obsuranueii Ha nary onpeaenenuss CHA B miTykax wid
JICHE)KHBIX €IMHUIIAX B 3aBHCHMOCTH OT BHJa HH(POPMAINH, pPaCKPBIBAeMOI OHpIKEH.

J¢ddexTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IeHHONH Oymarw oT meHsl P ompenemsercs mcxons u3
YpaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

2oe:
YTM - ucxomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’IFOBOEI IIeHHOﬁ 6yMal"I/I;

NKD - gakonneHHBIH KyIOHHBIH 10X0 Ha Aaty onpeneidenns CUA (mpubaBiseTcs B TOM CIydae, eClH
uena P ne Bkmouaer HKJI);
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N - xonuuecTBo ocTaBIMXcs Ha AaTy onpenenenus CUA mnaTexei NPONEHTOB W/UIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare;
C'F. - Benuunna i-ro mwiarexa;
[
L; - nara i-ro muarexa;
Ly - nara oneHkwy;
| — TIOPAMKOBEIN HOMEp TUIaTeKa, HAaUMHAs ¢ HaThl onpeaencaus CHA.

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJIOBBIX IICHHBIX 6yMar OINIPEACIIACTCA KaK IPUBEACHHASA K HAaTE
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m 10 MOMEHTa €€ TIorameHus, pacCyuTaHHas C
HCIIOJIB30BAHUCM paC‘ieTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKI[ Ha OaTy OLCHKH.

HpI/IBelIeHHaSI CTOUMOCTD I€CHE/KHBIX IIOTOKOB HA AaTy OUEHKH PACCUNUTHIBACTCA 11O (1)0pMyJ'Ie:

N CE

PV = CKEP¥II [z L 23

=101 4 #) 388

20e:
# - CTaBKa TUCKOHTHPOBAHUS;
N - KONMMYeCTBO OCTABLIMXCS HA JATy OIEHKH IUIATE€XeH MPOIEHTOB H/MM OCHOBHOM CYMMBI J0OJra IO
JIOTOBOPY (IETO3UTY, JONTOBOM IeHHOH OymMare);
CF; - BelMYMHA i-T0 [JIaTeXKa;
t; - maTa i-ro maaTexa,
tp - maTa OLICHKU.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MIPU3HAKOB OOCCIICHEHUS OTPENEeNIeTCS B COOTBETCTBHU C TOPSIKOM KOPPEKTUPOBKH, [Ipmimoxenne 4 k
IIpaBunam onpenenenust CHA.

B cnyuae HEBO3MOXKHOCTH MIPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJAUM Ha 3 ypOBEHb.

Ilennple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX JMHUTEHTOB H €BPO00JIUI ALHIT)

Yposens 2.

s eHHBIX Oymar, HOMHHHPOBAHHBIX B BAIOTE, OTIUYHOW OT PyOJIsi, pacdeT OCYIIeCTBISACTCS
CIEYIOIIIM 00pa3oM:

N CF,
Pt0 = !
= (1+ri + CrSpread )"
Pio — CIIpaBe/IINBasi CTOMMOCTh OOJIMTrallniy;
| — OPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA;
CFi — i-bIil JIEHEKHBIH MTOTOK MO O0NUraluK — OYAyIUE JICHEKHbIE MOTOKH MO OOJUranu (BKIIIOYAs

KYIIOHHBIE BBIIIATHI, aMOPTHU3AIOHHBIE TJIATE)XH, U IOTallleHHe OCTaTOYHONH HOMHUHAJILHOW CTOMMOCTH) C
JlaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
IpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IOTalIeHus, MPeIyCMOTPEHHOTO
YCIIOBUSIMHU BBIMTyCKa (ecyii odepTa He MPEayCMOTPEHA).

ri — 0e3pHuCcKOBas CTaBKa B COOTBETCTBHH ¢ [Ipunoxenuem 1

CrSpread — KpeauTHBIN CIIP31, ONPEAENIIEMBI Ha OCHOBE JIOXOAHOCTH aHAJIOTOB;

ti- — cpoK J10 BBITATHI i-TO IEHEKHOTO MOTOKA B To/1ax (B KadecTBe 6a3bl pacyera UCTOIb3yeTcs 365 mHeil)

Ecmm ans oueHmBaeMoil MONTOBOW ILEeHHON Oymard OCHOBHBIM PBIHKOM SIBISETCSI OHMpPIKEBOU
PBIHOK, TO MeJuaHHbIi kpemutHbii cnpon (CrSprecdd) paccuntiBaetcs Ha OCHOBAHHH BBHIGPAHHBIX
@DOHZOM aHAJIOTWYHBIX JOJNTOBBIX IIGHHBIX Oymar, Ui KOTOpbIXx Ha Jatry pacdera CUHA (wmm B
NpeIBIAYIINIA TOPTOBBIA NeHb, ecnn naTta ompenencans CYA sBisercs HE TOPTOBBIM JIHEM) PBIHOK
IMPU3HACTCA AKTUBHBIM.

Ecnmm pnst oneHMBaeMoi JTONTOBOM IIeHHOW OymMard OCHOBHBIM PHIHKOM SIBIISIETCSI BHEOMPIKEBOM
PBIHOK, TO MeauaHHbIi kpemutHbii cnpon (CrSprecdd) paccunteiBaetcs Ha OCHOBaHHH BHIGPAHHBIX
DOHJIOM aHAJOTUYHBIX JIOJITOBBIX IIEHHBIX Oymar, aisi KOTOpeIx Ha mgary pacdera CUA (wiun B
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MpeabIIyIInA TOProBbIi JIeHb, eciiu aara ompeaeneHuss CYA sBIseTCs HE TOPrOBBIM JHEM) €CTb LIEHBI
BGN, BVAL (Score pasen wiu Boime 6) uian HKO AO HP/I.

Honroeass 1ieHHas Oymara TIPU3HACTCSA AHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTA COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITrOBOM
[IEHHOH Oymaru;
2. JOpalysi aHaJlora OTKJIOHSETCS OT 3HAYEHMs JIOpAllMy OLIEHMBAEMOM OJTOBOM LEHHOU

Oymaru Ha +/- 90 mHeit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOIYCKAETCS BRIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanueif, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOKECTBA JIOJTOBBIX IIEHHBIX OyMar, BHIOPaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH jk€ PEeUTHHTOBOH IPYNIIE YTO U OLIEHWBAeMasi JOJIrOBasl LeHHas
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMHUTEHTA, YTO U OLIEHWBAeMas JOJrOBas
HeHHass Oymara, a B ciydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpY PKOHOMHKH W CTPaHOW PUCKA SMHUTEHTa/KOHEYHOI'o 3aeMINuKa (10 JaHHBIM CHUCTeMbI cbonds.ru)
asisgercs Poceus.

Hoarosasi uennast 6ymara Mo:xeT ObITb OTHECeHa K OJHOM M3 YeThbIpeX PeHTHHIOBBIX IPyNII
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HamWMYMM HECKONBKHMX PEHTHHIOB, BBHIOMpaeTcss HamOoJee aKTyalbHBIH Ha AaTy
OLIEHKH KPEJUTHBIN peUTHHT. ECIM NOpYyYUTENBCTBO 10 BBITYCKY JIOJrOBO# LIeHHOW OyMaru obecneyrBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJIHOM 00bEME W (WJIM) TapaHTHs BbIAaHA HAa CyMMY HOMHHAJIBHOMN
CTOMMOCTH U IIPOLICHTOB T10 TAKUM JIOJITOBBIM IIEHHBIM Oymaram, To BbIOMpaeTcst Hanbosee akTyalbHbIN Ha
JlaTy OLICHKH KPEJIUTHBIH PEHTHHT BBIITYCKa JONTOBOM IEHHOHM OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexayHapoaHas rpymnmna
HIKAJIa HKaJa HKaJa
Baal BBB+ BBB+ PeliTuHroBasn
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUS pelTHHra Poccuiickoin @enepanuu.
Jna ueneil Hacrosiied METOAMKM BBIJENSIOTCS CIEAYIOIIUE AarperupoBaHHbIC CEKTOPbI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;

. CEKTOp IroCyJapCTBEHHBIX LICHHBIX OyMmar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

CrSpread, = YTM, —r,

e,

YT M, — noxomHocTs k moramenuro/opepre i-oro aHanora 1o neHe 3aKphIThs;
¥'; — 0e3pHCKOBas CTaBKa B COOTBETCTBHU C [Ipmioxenuem 1;
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MeauaHHbIi KPEOUTHBIN CIIP3.1 pacCUUThIBaeTCs 3a nociennrue 20 TOproBuIX AHEH HA OCHOBAaHUU
MOJIYYEHHBIX KPEOUTHBIX CIpeNoB aHanoros. [Ipu pacuere 3Hau€HUs MEIUAHHOTO KPEAMTHOTO CIpena
MIPOMEXYTOUHbIE OKPYTJICHUS 3HAYEHUI CT‘S}GT‘Eﬂdf HE TPOU3BOASATCA, PE3YJIbTAT pacuera OKPYyTriseTcst
0 TIPaBUJIAM MaTeMaTHYECKOTO OKPYTIJIEHHS ¢ TOYHOCTBIO JI0 2 3HAKOB ITOCIIE 3aIIATOMH.

Jnst eBpooOiiranuii, HOMHUHHPOBAHHBIX B PYOJIX, UCIONB3yeTcs 03 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCUICKHX OOJIMTanuii Ha 2 ypOBHE.
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Ipuio:xkenne 2b. [lopsanok pacyera JeHeKHBIX IOTOKOB 00JIUTAIMU C
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBus uiiu ued HPJJ

[Tpu popmupoBanuy rpadpuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHHE OCHOBHOTO JIOJIT'a ¥ KYIIOHHOTO JOXO0/a B TSUSHUE 0)KUIAEMOT0 CPOKa OOpaIeHUs.

OxumaeMelii cpok oOpamieHHsi eHHOW OyMaru ompenenseTcs C OaThl pacdera CIpaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. natel oepThl, ONKalel K Jare onpelesieHns ClIpaBeIMBO CTOMMOCTH (HE
BKJII0Yas ATy ONpeAeeHus ClpaBelInBOIl CTOUMOCTH);

. JIaThl MIOJIHOTO TIOTAlIeHHUs, IPEAYCMOTPEHHO YCIOBUSAMU BBIITYCKA.
ITox maToit AeHEKHOTO MOTOKA TOHUMAIOTCSL:

. IUTAaHOBBIE aThl OKOHYAHUS KYNOHHBIX NEPUOJOB U MEPUOJOB Ul YACTUYHOTO
MOTallICHUs OCHOBHOTI'O JI0JITa B COOTBETCTBUHU C YCJIOBHUSIMU BBINTYCKa,

" Jara, 10 KOTOPOH ONpeneseH OKUIAeMBbIi CPOK OOpamieHus] B COOTBETCTBHHU C

YCJIOBUSIMH BBITYCKa.

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

[lpu GpopMUpOBaHHMH TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIPABELIMBOA CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP Oy/AYIIMX JICHEKHBIX MOTOKOB MPH HAJTMYUMH OOHOBIEHHOM
unpopmanuu4;

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

CTaBKHU HE OIIPEJIEJEHbl Ha BECh OKUIAEMBbI CPOK OOpallleHHs) — HOBOE 3HAUYEHHE CTABKH KyINOHa

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

. O BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO JoJTa (s LIEHHBIX OyMmar, Io

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBICHHBIMH B IaTy HX ITyOIHKAIMH ",

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI MOTAIIAEMOr0 OCHOBHOTO JIOJITA HE OMpE/IEIEHbl Ha BECH CPOK OOpAIIEHHS, CYMMBI
Oy/IylMX JIEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTATKAa OCHOBHOTO JIOJTIa HA JIaTy Pacyera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/IHM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM UIsI OLUCHKHU 6y}IyI_HI/IX JCHEXKXHBbIX
IMMOTOKOB, BCIIMYMHA KOTOPBIX HE OMNPECACIICHA HA MOMCHT OL€HKH, UCTIOJIb3YIOTCA pa3JIMYHbIC MMOAXOABI JJId
JIBYX CIIy4aeB:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOJIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIHUIIO PE3KE M3MEHEHHS KPEIUTHOTO Ka4eCTBa.

Jlnst TOArOBBIX IIEHHBIX Oymar ¢ HHISKCHPYEMbIM HOMHHAJIOM, €CIM B PacyeT BETHMYMHBI
HOMHHAJIA BKJIFOUYCHBI IEPEMEHHbIC, 3HAUEHHE KOTOPBIX HE 3aBHCUT OT PEIICHUS] IMUTEHTA, U TIPH STOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JCHEXHOI'O IMOTOKA UCXO0AA U3 HOMHHAIbHOM CTOMMOCTH Ha JaTy OnpeaCICHUA CHpaBeI[J'IHBOfI CTOMMOCTH,
CpOKa 10 JaThl JCHCKHOTO IMMOTOKA M MMPOTHO3HOI'O0 3HAYCHUA I/IHq)J'lHHI/H/I JJI4 COOTBETCTBYIOIIIETO TI€pUOaA
o gopmyie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaYeHre HOMHHAA HA IATy KaXI0T0 JIEHEXKHOTO MOTOKA,;
HOMHHAT HE, _; - BeMYMHA HOMHHAJA, PACCUWTAHHAS Ha ATy TPEAINIeCTBYIOIIETO

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

1 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITTIOJTHACTCA pacqé‘r WHBIX noxasaTeneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

15 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
Tepuoaa, 1o OKOHYaHUHU KOTOPOT'0 IPOMU3BOAUTCS BBIILIATA OCHOBHOT'O JOJITA.
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[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAYCHHWE WHQIAINH, OIpeNeJeHHOe Ha Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYSMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa €ro aMoOpTH3auMs, HOMHHAJbHAasi CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO ITOTOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAIICHNsI OCHOBHOTO JI0JITa 110 (POopMyIIe:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JAaTy KaXKIOTO IEHEKHOTO MOTOKA 332 BHIYETOM YACTHYHOTO MOTAIICHUS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 ydeTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIeHHss OCHOBHOTO [OJra C JaThl pa3MelleHus BbIMycka (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa o€l 9aCTHYHOTO TOTAICHHS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TOTOKa n (He BKIIIOYas MO0 YaCTUYHOTO MOTAIEHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBlI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTAIIEHUS OCHOBHOTO
JIOJITa, €CJIM OHO MPEeIyCMOTPEHO YCIOBHSIMH BBIITyCKa B JaTy JEHEKHOTO MOTOKA, pacCYUTAaHHAs IO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro amoOpTU3alUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIEHUs: OCHOBHOTO JIOJIra C JaThl Pa3MEILEHHs BBIMYCKa (T.€. TOJBKO C y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

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

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuoJioB, aTa Hadayia KOTOphIX He mpeBbimaeT 2023 ron (rox moramieHHs BBITYCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beinmycka O®3 52001RMFS, u cpenHeB3BeIIeHHON 10X0AHOCThIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo Gpopmyie (a) COOTBETCTBYET 3HAUCHUIO B IPOIICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;

63



tsopoy, tsopne - 3Ha4YECHHE CPEIHEB3BEIICHHOTO CPOKa 0 IOTAIICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeimyckoB OD3 52001RMEFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jnis Bcex mepwoioB, HadMHAIONIMXCS B mpoMmexyTke ¢ 2029 roma mo 2030 rox (Bkirodas), B
Ka4ecTBE NMPOTHO3a MHQIIAIMN UCTIONB3yeTCs 3HAUCHUE, pACCUNTAHHOE MO (hopMyre, UCXOsI U3 3HAYCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTHIO 10 2 3HAKOB IOCIE 3amsiTOl —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (YEThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty orieHKH, TyOIuKyeMas MOCKOBCKOH OUpIKei.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoounio pe3kozo usmeHeHus KpeoumHnozo Kauecmad.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlis mepuonoB, JaTa Hadana KOTOPBIX HE MPEBBIIIAeT JaTy MOTalleHHs OimpKalIiero mo aare
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky no morameHus BbiTycka O®3, u cperHEB3BEIIEHHONW MOXOJHOCTHIO K IOTAIICHHIO 3TOTO JKe
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHON HMH(IAIUM ONKCAH BBIIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUnHBl KymnoHa (Hampumep, WIILI), BenWdmHBI KYNOHOB Ha CpPOKH, HWMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO € 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OIEHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeNeNIEHHBI OCTaBIIMICA A0 MOrameHus nepuoj (Kak Julsd OLEHHMBAacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(onHAKOBBIN CPOK M 00bEM), 1O KOTOPHIM Ha JIaTy OLEHKHM €CTh l[eHa aKTHMBHOIO pBIHKA, JUI pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nHdopmupyer Crenuani3upOBaHHBIA JETMO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OOJIMralMiX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTh aHaJIOTHYHBIE OOJHUralliy IpYyTroro SMUTEHTa, Ipu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oanH) MecAIl Ha3al, TO Ha KaXIbIA IeHb C OIPEAeIIeMON IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTAaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy oomuranyy. Crpa onpeaenseTcs Kak cpeiHee 3HaYeHue MeXAY 3THMHU pasHUnamu. J{is
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnn mieHa aKTUBHOTO PBIHKA OOJHMTraIliK HE MOTJIa OBITH OmpeneiicHa He Oonee dem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbIN cipsa pacCuUThIBAeTCs aHajdoruyHo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA 10 peHTUHTY 3MHUTeHTA. /[ pacyera BEIMYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSAETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENIeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM | (OIUH) MeCSIl C aThl OLCHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obJyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM IPyIIE, K KOTOPOH OTHOCUTCS OLIEHUBAaeMasi OOJIUranus:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10AroBas IeHHast OyMara MO>KeT OBITh OTHECEHA K OJJHOM U3 YeThIpex
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0043aTeNbCTB B IOJTHOM 00BEME M (WIM) TapaHTHs BBIJAHA Ha CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBast
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KUI peHTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHrOBOH 1IKane U (MJIKM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJYHapOJHON peHTHHTroBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

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

e Pelitunrosas rpynmna II
Wnpekc koprnopaTuBHbIX obnuraiwii (1-3 roga, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

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

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIMT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHra, TO HCIOJB3YETCS MOAXOJ «PEUTHHTra IO
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KUIA MO JOXOAHOCTH MHICKC OONHUTaIuil, o0MHuranus B JajdbHEHIIEM CYHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiel 1ieHe, ONpeleIeHHON MO IIeHe aKTHBHOTO PHIHKAa Ha MHTEpBalie He Oonee, dyeM |
(ommH) MecsI ¢ gaThl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIfis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeHMMa

TOJBKO B cly4Yae, €CJIH ONUCAHHBIA MOPAJOK oOmpeldejeHHsl KYINOHA B METOAHMKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IPOTHO3HAS JaTa OIpPEAeIeHHS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta Ui i-ro
KYIIOHHOI'O IEPUOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
raec:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CPpOK [Jid G-curve B rogax, HCHOHL3yeMBII>i U1 OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIf/'I CPOK 1A OIIPEACIICHUA KYIIOHA

(t, B ronax) Ha JaTy OLICHKH:
Bygn — G0E
= ———
. 365

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

rue:

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

1
_ |:1+E,I'i:':i+ |
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY i-
To KyIIOHHOTO IeproAaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.
1.3. last 10ATOBBIX HHCTPYMEHTOB, ILUIATEKH M0 KOTOPHIM 3aBHUCAT oT 3HaveHuil -RUSFAR mis
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUS (DOpBapAHON KPHBOH, NMOIYIEHHOH
Ha ocHoBe cBomoB Ha —RUSFAR (mo mamueim Bloomberg). Jlansbie mporHo3Hble 3HauYCHUs
OOHOBIIAIOTCS CXKCIHCBHO. HpI/I OTCYTCTBHHU A0CTYyIA K JaHHBIM IIPOTrHO3 CTAaBKU OCYIIECTBJIACTCA
Ha OCHOBaHUH METOHOB IMPOTHO3HUPOBAHUA B COOTBCTCTBUH C SKCHEPTHBIM (MOTI/IBI/IpOBaHHI)IM)
CYy)XJI€HHEM Y IPaBJISIOLIEH KOMITAaHUH.
1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBIISIETCS B COOTBETCTBHU C IOJXOJAMH,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIaHHEH ¢ OoJbIIel KpeAnTOCIIOCOOHOCTEIO (00Iee BEICOKMM PEHTHHIOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MIIM TOCYAAPCTBEHHBIX OPTraHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/ia IOJBEPTHYBIIETOCS] CTPECCY AIMUTEHTA B IPOLLIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3Ty IO CTPECCOBOTO cOOBITHL. [IpH 3TOM B TeueHHH
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIP3/1a UCIOIb3YHTCS NIEPBLIE TAKUE IISITh JHEH.

2.3.  Peskoe M3MeHEHHE KPEOUTHOrO KadecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenue SMUTEHTa KOMIIAaHWEH C OoJjiee BBHICOKMM/HU3KAM KPEIUTHBIM
KadecTBOM (00Jiee BRICOKMM/HU3KHM PEHTHHIOM);

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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Ipuioxkenne 3. MeToauKa OLEHKU KPEeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT IS OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BIMSHUS KPEJUTHOTO PHCKA Ha CIPABEJIUBYI0 CTOMMOCTH aKTHUBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaprable akTBa (0€3 MPU3HAKOB 00ECIICHEHNS ), 8 IMEHHO:

— [lpaBa TpeOoBaHMA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOrOBOpa (B cilydae eciiu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JneOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeNIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/Ia MPUBEACHHOM CTOMMOCTH OYyIINX JCHEKHBIX IIOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHsS IIEH OCHOBHOTO pBIHKA U LEH,
paccuMTaHHBIX HaOmoJaeMbIMH UcTOYHMKaMu uHpopmMaruu (B T.4. HKO AO HP/l u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMIMX OINPEOSNUTh CIPAaBEINIMBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BeIcTymaeT DoHp);
— Jleburopckasi 3aJOJDKEHHOCTD (38 MCKIIIOYEHHEM IPOCPOUYKH B paMKax ONEpPalduOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

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

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPCANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JITa W/WIHM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSATH IpUHATBIE Ha cebs (uHaHCOBbIe o0s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAIEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHTOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIeﬁ MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpArcHTa Y4HUTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX NOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHBIX HOTOKOB).

1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

I[J'IH OHepaLlI/IOHHOﬁ 3aJ0JDKCHHOCTHU JUCKOHTUPOBAHUEC MOKET HEC IPOBOAUTHCH.
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Jius mpoynx BUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOGCICHEHHUS CIPaBEIUIMBas CTOUMOCTb
paccYUTHIBACTCS 1O CIeaAyroIei Gpopmyore:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

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

E, - cymMa n-oro eHeXHOTo MOoTOKa (MPOLICHTHI M OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xonmu4uecTBO AHEH OT natel onpenenerns CYA 1o maTel n-oro JEHEKHOTO ITOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBAaHMs B MNPOLEHTaX ToHoBbIX. Jlns poccuiickux
KOHTPAreHTOB Ucroib3yeTcs 3HayeHne craBku KBJ] MockoBckoii Oupiu Ha aTy pacuera CrpaBeJIUBOI
CTOMMOCTH  C  y4eTOM  CpOKa JO  TMOTAllleHWs  COOTBETCTBYIOLIEr0  IUIaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCNe 3amsaToit. JIms
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFAR?.
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
tedeHue D(n) nHEH MOXKET OKa3aThCs B COCTOSTHUM Ae(oinTa, MOPSIOK ONpeeeHHs KOTOPOil yCTaHOBJIEH
B HACTOSILEM IPHIOKCHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKEHHOMH
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsIHA B cIydae AedoiTa KOHTPareHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHECHHIO, B TOM YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (/151 HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIAaHHBIX - C
JIaThl HACTYIUICHUS CPOKAa HCIIOJHEHHUS 00s3aTENIbCTB KOHTPATCHTOM, JUIS OINEPAMOHHOW AeOUTOPCKOM
3aJJOJDKEHHOCTH — CO JIHS, CJEIYIOIIEro 3a JOIMYCTHMBIM CPOKOM HApyIIEHWs YCJIOBHH HCIOIHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBHH ¢ IlpunokenmeM 5), copaBeminBas —CTOMMOCTD
paccUMTHIBAETCA IO CIEAyIomed GopmyIte:

i
M

rae

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

N - KOJMYECTBO ICHEKHBIX MOTOKOB 10 JaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaenenus CHA;

F, - cymMa n-oro ieHexHOro motoka (IpOLEHTHl K OCHOBHAsI CyMMa);

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

N - xonmu4uecTBO OHEH oT maTel ompeneneHuss CYA mo nmaTel n-oro JAEHEKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHuMmaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTaHOBJIEH MHOHM CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOIHEHHs 00s3aTeNbCTB B KadecTBe Dy mpuHuMaercs 1 neHb,
€CJIM MOTUBHUPOBAHHBIM CY)KJIEHHEM HE YCTAHOBJICH HHOM CPOK.

Tnify - Oe3puCKOBasi CTaBKa JTUCKOHTHPOBAHUS B TMPOLEHTaX TOMOBBIX. [l poccuiickux

KOHTPareHTOB UCTOJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM

CTOMMOCTH  C  y4eTOM  CpOKa  [JI0  T[OTAllleHHs  COOTBETCTBYIONIErO  IUIATEka Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amsToid. Jlist
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKMMM | KaJeHIapHbIA JeHb — CTaBKa

RUSFARY ]I MHOCTPaHHBIX KOHTPAreHTOB HCIONBL3yeTcsl O€3pUCKOBas CTaBKA B COOTBETCTBHU C
IIpunoxennem 1.

16 Perounuk manmbix: hitps:/mwww.moex.com/msn/ru-rusfar
7 Werounnk manupix: https://www.moex.com/msn/ru-rusfar
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PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHnne D(n) mHel MOXKeT OKa3aTbCsl B COCTOSIHUM J1eOIITa, MOPSAOK ONPEAEIeHUsI KOTOPOH YCTaHOBJICH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHra.

Bepostaocts aedonra (PD) Ha wHBIE cpokH (OTIAMYHBIE OT 1 Toja) ONEHHWBAETCA MO CIEXyIOmei
thopmyie:
i
PO, =1—{1— PD7ss
rae,
FD' — BeposiTHOCTH medosTa KOHTpareHTa Ha ropu3onTe 1 rop;
[' — konM4ecTBO KaJeHAAPHBIX JHEHN [0 moraiieHus1/0(hepThl IEHEKHOTO TOTOKA;
3nauyenue PDp pacCUNTaHHOM BEIUYHMHBI B IPOIICHTAX OKPYIIIAETCS IO 2-X 3HAKOB MOCIE 3aIATON,
a 3HaUCHHE, PACCUUTAHHOE B JIOJISAX, OKPYIIISICTCS 10 4-X 3HAKOB IMOCJIC 3aIsATOM.

Pacuer BepositTHocTH gedonTa IJIsi 00eCHEHEHHOI 3aJ0JUKEHHOCTH, He Haxonsileiics B
nedoJiTe NPH UCMOJIb30BAHUU JAHHBIX PEHTHHIOBBIX Ar€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIIIOYECHUEM CpOKa TMPOCPOUYKH U HMPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCS CIETYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEePaIllMOHHOH,

T — cpok I IPU3HAHUS JAHHOTO THIIA 33JJ0JDKCHHOCTH e OITHOH,

PD — BeposTHocTh AedonTa 11l HEMPOCPOUECHHOH 3aJOJDKEHHOCTH, KOTOPast HCIOJIb30BaIach JJIs
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObutO (HE HMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIIEHHEM CPOKa HCIIOJIHEHNUS 0043aTeIIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnTHIBACTCS
MyTEM CaMOCTOSTEIBHOTO TIOHKEHHS pEHTHHTa HA OAHY CTYIICHb.

HToroBoe 3HaueHHWE PACCUNUTAHHOW BENMUYMHBI B IPOIEHTAX OKPYIISIETCS A0 2-X 3HAKOB IIOCIE
3aMaTo|, a UTOTOBOE 3HAYECHUE, PACCUUTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu ompeneneHuu o0mEero ob6beMa 00sM3aTEABCTB, CPOKA IMOTANICHHUS 330/DKCHHOCTH
Yrpasisironias KOMIaHUSI pYKOBOJCTBYETCSI CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpa MPEAIoJaraloT MPU3HAHUE B COCTaBE aKTHBOB
®doHMla 33I0KEHHOCTH KOHTPAareHTa ¢ OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, OoreparoHHas
apeH/a), BEMUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIICHHS PACCUUTHIBAIOTCA OTICIBHO MO KaXTOM
MPU3HAHHON CyMMe€ 33aJJ0JDKEHHOCTH KOHTPareHTa.

— IIpu oTpaxkeHuyn morameHus IeOUTOPCKOH 3a0KEHHOCTH TPU MOCTYIUICHUH TUTaTeKEH
OT KOHTPAareHTOB YIpaBisIOlIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHUEM
MOJIYUEHHOT0 TIJIaTexka, Jjajee mnoyiokeHusaMu ctatbu 319.1. DI'paxknanckoro kojekca Poccuiickoit
®denepanuu.

— Ecnm ycnoBusl 3aKIFOYEHHOTO JTOTOBOpA MPEANOIaralT eJIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M TIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKOM, TO TOJ OOmuUM 00BEMOM
00s13aTENTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTallleHHas CyMMma JoJira, a CPOK HCUHUCISETCS TIO
HanOoJiee paHHEH aTe MOTalIeHHs TAKOTO J0JIra, YCTAHOBICHHOW JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlJist BcexX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU JaedolTa, CIpaBeduBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

it}
P]:l.

VI (S
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P 4 — CIIpaBeIMBast CTOMMOCTH OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOnM4YecTBO IEHEKHBIX MOTOKOB N0 HATHI MOTAIICHHs aKkTHBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeneneHust CHA;

F, - cymma n-oro geHexHOro moToka (IIpOLEHTH! K OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HAYMHAS ¢ AaThl onpeaeicHus CUA;

N - xomuuecTBO AHEN oT maThl ompeneneHuss CUA 1o maTel n-oro JeHEKHOro mortoka. Jlims
MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dpn mpuHHMaercs 1 1eHb, €ciim MOTHBHPOBAHHBIM
CYXKJICHHEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTUBUPOBAHHBIM CY>KICHHUEM HE YCTAaHOBJIEH MHOH CPOK.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToOAOBBIX. Jlis poccuicKux

KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI

CTOMMOCTH C  y4eTOM  CpOKa  JO0  TMOTAlIeHHs  COOTBETCTBYIONIETO  IIaTEkKa E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amsToit. s
33JI0JDKCHHOCTH CO CPOKOM [0 TOTAIlleHWs, He TPEBBIIAIONMM | KaleHOapHBIA JeHb — CTaBKa

RUSFAR' JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBAas CTABKA B COOTBETCTBHU C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(onTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU Je(OiITa, MOPAIOK OMpPECICHUS KOTOPOH YCTaHOBJICH
B HACTOsLIEeM IpwiIokeHWU. Jli1s akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumaercs
paBHbM 100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIIydae Ae¢oira KOHTPAareHTa.

B caywae BBIXOZa [eOWMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
TIepexo/1 BO3MOXEH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
OTIpeNeNAeTC B COOTBETCTBHH € pa3nenoM «2. OueHka akTuBoB. O0ectieHeHue 0e3 nedonTay.

IIpu 3TOM 1O KOHTpAreHTaM, B OTHOIICHUU KOTOPHIX BEIUYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y IPaBISIONICH KOMIAHUH:

- B ClIy4ae OTCYTCTBHUS (haKTHUCCKOW MPOCPOUYKU 00S3aTEIBCTB HCMONB3yI0TCsS «KoadduiiueHTor
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH HMPU3HAKOB OOCCIICHEHHS 0 (PaKTHYCCKON MPOCPOUKH (aKTHUBBI O€3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBIISFOIICH
kommanuu 3a 2018-2022rr.».

- mpu HammIud (AKTUIECKOM MPOCPOYKH 00S3aTeNbCTB HCMoNb3yoTes  «KoaddumumeHTsr
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoi mpocpouke (oOecieHeHne 0Oe3 amedonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATUCTUYCCKUX JAHHBIX YIpaBisttonield kommanuu 3a 2018-2022rr.».

OO0s3aTenbcTBa KOHTPAreHTOB MO IIEHHBIM OyMaraM B WHOCTPAHHOW BANOTE OICHHWBAIOTCS CIETYIOMINM
o0pazom:

LGD 1o o00s3aTenscTBaM IO IIEHHBIM _OyMaraM KOHTPAreHTOB OMNPEAENSIETCS B COOTBETCTBHUM C
TpeOOBaHUSIMU MOAIMIYHKTOB HIKE

- O0s13aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIFOTE, B TOM YHUCJIE IO BBILJIATE KYIOHOB M
JMBUJCHJIOB, B OTHOLICHUH IICHHBIX OyMar, XpaHeHHEe KOTOPhIX OCYIIECTBISIETCS Ha CYET€ HOMHHAJIBLHOIO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3urapusa, otkpeiroro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOJKET OBITh IIPOM3BEAEHA B PYOJIX B COOTBETCTBMH C JIEHMCTBYIOIIMM 3aKOHOMATENLCTBOM P®D, ¢ maTel
NIPU3HAHUSA B MMYIIECTBE NAa€BOr0 MHBECTHIIMOHHOIO (DOHJAa NMPHU3HAIOTCI HAXOSAIIMMHUCSI B COCTOSHUH
nedouara, LGD mo stuM o6s13aTenscTBaM npuHUMaeTcst paBHeIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHUW IIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HAa CYETe HOMMHAIBHOI'O JACPXKAHWS CIEIUATU3UPOBAHHOTO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOIISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATeIbcTBOM P®d, ¢ paThl Hpu3HAHUS B MMYIIESCTBE I1a€BOTO
MHBECTUIIMOHHOIO (POHIa OIEHMBAIOTCS B 001eM mnopsake, yecranosiaeHHoM [ICYA TTM®., mpu dtom C
nmatel Hactymuienns aedoira corsmacuo IICYA TTM® LGD o 5>tuM 0053aTensCcTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae eciy mpsMO WJIM KOCBEHHO CTaja HaOJIFoJaeMa MW JOCTYIIHA MHPOPMALMSI O TOM, YTO
00s13aTeabCTBA OYAYT IOTAIIEHBl B ONPEACICHHBIA CPOK, B TOM YMCIIE B PYOISIX B CYMME, DKBMBAJIECHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOW BaJIOTE, CPOK HACTYIIEHHS jaedoaTa MOXKET OBITh H3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPaBISIOIICH KOMIAHUU.

18 Yerounnk nanubIx: https://www.moex.com/msn/ru-rusfar
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O0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIIOHOB UM AWBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS HAa CYETEe HOMUHAJIBLHOIO JAEpyKaHWs CIENUATW3UPOBAHHOIO JEIO3UTapHs,
OTKPBLITOr0 B HMHBEIX gaeno3uTtapusx, Kpome HKO AO HPJI, omeHuBaIOTCSI B OOIIEM IOPSIKE,
ycranoBiaeHHOM TICYA TTM®. C parel, KOrja OpsMO WIM KOCBEHHO CTajna HaOIroJaeMa WIKM JOCTYIIHA
rH(pOpMaLHs O TOM, UYTO 00513aTeILCTBA HE OYAYT MOralIeHbl B PE3YILTATE COOBITHM, YKa3aHHBIX B IT. 1.1,
TIpunoxenusa 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMIIMMHUCSA B cocTossHUHU aedonra 1 LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHEIM 100% (pemenne odopMirsercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY)KIEHMEM Y IIPaBISAIOMIEN KOMIIAHHUH).

4, MeTon ydeTa KpeIUTHBIX PUCKOB, MIYTEM OICHKH CIPABEIINBON CTOMMOCTH I10 OTYETY
OLCHIINKA IO COCTOAHUIO HA AATy, HE PAaHEEC BOSHUKHOBEHUSA CO6LITI/I$I, BEAYIIETO K O6€CgeH6HI/I}O.

HpI/IMeHeHI/Ie OTUeTa OICHIIUKA s Lielei OIIpCACICHUA CHpaBeﬂJ’IHBOﬁ CTOMMOCTHU C YUYETOM
O6eCHeHeHI/I${ BO3MOXKHO IJIs1 BCCX aKTUBOB, a TaK XK€ JJIA HpOCpO‘{eHHOﬁ )IeGPITOpCKOﬁ 3aJ0JIKCHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPEAUTHBIX yﬁbITKOB

Jns nenel KOpPpEeKTUPOBKM Ha KPEAWUTHBIM PpPHUCK KOHTpAareHTta YNpaBisiollas KOMIaHUs
UCTIONB3YeT cieayromue mnoaxoasl k ompeaeneHuo PD, LGD wn BenuumHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeeneHHbIM B 1. 2 pasznena |11 zactosmux [Ipasuin):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsim B ciydae aedonrta (LGD) oxHoro us peituHroBsix areHTctB Moody’s Investors
Service!®, Ananutndeckoe KpenutHoe PefitmaroBoe Arenrcto (AKPA), Peiiturroroe
arentctBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €XKErOJHOI0 OTUYeTa.
Ilo xoHTpareHTaMm, KOTOpHIM OBLI NPHUCBOCH BHYTPEHHHMH PEUTHHI YTIpaBistouien
KOMIIAHWUH, MCIOJB3YIOTCA IyONWYHbIE CTAaTHUCTUYECKHE MAaHHBIE II0 BEPOSTHOCTAM
nedonra (PD) u morepsm B ciayuae nedonra (LGD) peiiturroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  Anammtudeckoe KpeautHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HaMWYKME y POCCHHCKOrO KOHTPAareHTa peWTHHra MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE
NPUHAMAETCsl B pacueT M paccMaTpuBaeTcs, Kak OTCyTcTBHe peifrmara. s ompenenennst PD
UCTIONB3YETCs CIIeTYIOMN MOIX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTaBJICHUE PEUTUHIOB POCCUNMCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peMTHHra OJHOTO U3 POCCUNCKUX PEUTUHTOBBIX areHTCTB MPUMEHSETCA
3HayeHne PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
ArentcTBO) (Tabimua 8 «YpoBHH (4acToThl) nedosita MO PEHTHHTOBBIM KAaTErOpHsM HAIMOHAIBLHON
pOCCHIICKON peNTHHrOBOM IIKalel ATEHTCTBAa Ui BCeX OOBEKTOB PEHTHHra, KpPOMe CTPYKTYPHBIX
obymranii M1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM INPHMEHSEMbBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. Hcrounumk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
I[Ipn sToM B ciyyae HaaW4YMsg Yy KOHTpPAareHTa HECKOIBKHX pEHTHHIOB, TNPHCBOEHHBIX pa3HbIMU
POCCHICKMMH PEUTHHTOBBIMH areHTCTBAMH, BBIOMpaeTcs HAWMEHBIIWH PEHTHHI W3 aKTyalbHBIX |
cootHocutcsi ¢ peiituaroM AO «Okcmept PA» B cooTBercTBuM ¢ TaOnumedl COOTBETCTBHS IIKal
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Oxcnepr PA» mcmomb3yercst TabiWIa COMOCTABICHHS PEUTHHTOBBIX IIKAJT POCCHHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yka3aHHOW B MupopmarmonHoM coobmennn banka Poccum ot 30.12.2021
«HbOpMaMA O CONOCTABICHUH PEHTHHTOBBIX MIKAJ POCCHMCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTBY.
Jnst oto6pannoro perituara or AO «Oxcnept PA» BwIOUMpaeTcs cOOTBETCTByOIIee 3HaueHHue PD mo
tabmuie 8 it cpoka 1 rog.

1 Merounux JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCHOJIb3YyeT JaHHbIE, ONY0JIMKOBAaHHbBIe Ha 1aTy onpeenaenus CHA) -
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: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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JUis KpyHHBIX KOHTPAareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OAHOTO U3 POCCUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJIoOro U cpenHero OusHeca (BeIpyuka 4 miip pyo. u 6oiee B
rof), MPUMEHSETCSl CPeAHssT BEeposATHOCTH aedonra s Speculative Grade ot areHrctBa Moody’s Ha
OCHOBaHHMH aKTyaJbHOTO OTYETa IO E€XKEroJHOMY HCCIEAOBAaHUIO KOPIOpPATUBHBIX JedonToB (Annual
default study) c npumeHeHmeM cooTBeTCTBUSI ypoBHel peitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocTaBieHie PpEHTHHTOB POCCHHACKAX PEUTHHTOBBIX areHTCTB.
3ragenne LGD ompenenseTcs Ha OCHOBAaHMM aKTyalbHBIX MYOJMYHBIX IOCTYIHBIX JAaHHBIX M3 OTYeTa
peiitnHroBOTO areHtcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) Ta6muma tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusoHTte 1 o1 B COOTBETCTBHHU C MPHHAJICHKHOCTHIO COMOCTABICHHOTO PEHTHHIA
KOHTpareHTa K IpyIie peiTHHTOB, 111 KOTOPBIX OIpeenseTcs recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peHTHHra OJHOTO M3 POCCHUHCKUX PEHTHHTOBBIX areHTCTB 4Yepe3
COIOCTABJIEHHE PEHTHHIOB B COOTBETCTBMM C TaOmuiell COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
IIpunoxenus 4. «MeToaMKa OIEGHKM KPEIUTHOTO pHUCKA KOHTPAreHTa» OINpenesercs peHTHHT
peiiturroBoro arenrcrsa Moody’s. IIpu 3ToM B ciyyae HajaW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
U COOTHOCHTCA ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH HNPOBECTH COIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrctBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Jkcmept PA» ¢ wWcmonp3oBaHHEM TaOIUIBI COMIOCTABICHUS
PEUTHHIOBBIX ILIKall POCCHUICKHUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOW B MH(popMaimoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHdopmManus 0 CONOCTaBICHHH PEHTHHIOBBIX MIKaJ
POCCUMCKHMX KPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOI'O
PEUTHHTOBOIO areHTCTBA He MPUHIMAETCS B pacyeT U pacCMaTpHUBAETCs, KaKk OTCYTCTBUE peUTHHTa.

J1si  KpynHBIX KOHTPareéHTOB B Cllydae OTCYTCTBUSL PEWTHMHIA OJHOIO U3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTUSIM MAJIOTO ¥ CPEAHEro Ou3Heca (BBIpydKa

4 mupa py6. u Gonee B rof1), MpUMEHSIETCS 3HaYCHUE recovery rates amst Speculative Grade.

— Ha OCHOBaHHUHU COOCTBEHHBIX Ha6J'HOI[aeMLIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'II/I‘II/IHBI KpEeAUTHBIX y6HTKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBa KOHTPAIr€HTA U OKUAACMBIX K
TNOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4, HOpﬂI[OK onpeaeaeHusi BeJIMYUHBbI KPEeAUTHDBIX yﬁBITKOB HA OCHOBE COOCTBEHHOI
CTAaTUCTUKHU anaBnmomeiz‘l KOMIIAaHUU

B cBoux pacyerax Ympapisiomas KOMIAHUs TPHIEPKUBACTCS CIEIYIOMINX OOIENPU3HAHHBIX
MPHUHIHUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHCTHYecKass nH(popManus J0DKHA OBITh PENPE3CHTATUBHOM /TSI KJIACCOB KPEIUTHBIX
TpeboBaHui1 (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUH KOTOPBIX OyIyT MPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacdeT KOX((QHUINEHTOB KPEIUTHBIX YOBITKOB BKIFOYAeT B ceOsl BEPOSATHOCTH Aedonra
(PD) u ypoBens noteps npu aedonre (LGD) u qomkeH OCHOBBIBATHCS Ha TIEPHOAE HAOMIOACHUH, KOTOPBIH
OXBaThIBACT KAK MUHHUMYM OJIMH TTOJIHBII LIUKII IEJIOBOI aKTHBHOCTH;

— ornpezessemMble Y NpaBIsOIeil KOMIaHHEH 3HA4YeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBAThH (PAKTHYECKOHN YACTOTE pEalM30BAaHHBIX 1e(ONTOB 1eONTOPOB/KOHTPATCHTOB, a 3HAYCHUS
YpOBHSI TOTeph Tpu nedoiite, ompenenseMble Ynpabistomeid KommaHnuei, DODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEeaJIbHBIX MOTEPh MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe NOJy4eHHBIX pAcdyeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaesier (paHXHpyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB W CPOKY IIPOCPOYEHHOM
3310JKEHHOCTH.

PyKkoBOJCTBYSICH BbINIEYKa3aHHBIMU NPUHINIAMH, YTPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HEeoOXoauMoH manst pacuera KOA(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTHocTu nedouta (PD) u yposHs noteps npu nedosnre (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (00ECIICHEHNsI) OCHOBBIBAETCS HAa CTATUCTHUECKHUX
JIAHHBIX, MOJTBEPXKAAIOIIUX CTENeHb OOECIICHEHUs, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OJKHJIAEMBIX CPOKOB IOJYYEHHs JACHEKHBIX MMOTOKOB, HCIOJB3Ys MAaTPUUHBII
METOJI TPYIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/10JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
Yhpapnsromed KOMIAaHHEH Ha OCHOBAaHMM HMCEIOUNIMXCA Yy HEE CTaTUCTUYECKHX HaHHbIX. OOmas
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COBOKYIIHOCTb KOHTPAreHTOB pa3jieieHa Ha TPYIIbl KOHTPAreHTOB MO CXOKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH Ooiyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6osnee 100 Toic. pyo.
(0ZHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WiM ycTaBHBIN karmutan MeHee 100 Thic.
pyo.;

— ¢usnueckne ymma u UIL.

Uctopuueckne kKo3()(UIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JeTICHHSI CYMMBI KPSIUTHBIX YOBITKOB, 10 KQ)KTOH IPyIIle KOHTPareHTOB TOCTHITIYIO COOTBETCTBYIOIICH
IPYIIIBI IPOCPOYKH, HA OOILIYI0 CYMMY 33I0JDKEHHOCTH IO BceM KOoHTpareHTaMm. [Ipu sTom Ynpasisrormas
KOMIIaHHS HCIIONb3YET METO KyMYJIITUBHOTO IIOCTPOCHUS IIPHMEHHUTEIILHO K KaX IO IPYIIIe MPOCPOUKH

EP (wpemTHEIe YORITIG Do { TpyIMe KOHTPAreHTOE IpH CpoKe Mpocpotd oT 1 7o n gHed)

i ofpeM mpocpodeHEOH 3370TH HEOCTH [0 ECEM KOHTp ACEHTAM )

K03 HUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCcKOo
IPOCPOUKH (AKTHBEI O€3 NPU3HAKOB 0OECIEHEHH s ), PACCUMTAHHbIE HA OCHOBAHUHU CTATHCTHYECKUX JNAaHHBIX
Vnpasnsonieii komnanuu 3a 2018-2022rr.%:

I'pynmna 1e6uTOpOoB/ KOHTPAreHTOB Kpenurnbie yobitku (PD*LGD)
Jlebutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

karurai 6osee uin pased 100 Thic. py6. (OJHOBPEMEHHOE BBIITOJIHEHUE 13,34%

ycioBuif)

Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH 23,00%

karmran meree 100 TeIc. pyo.

Dusnueckue mma u UI1 33,22%

KoaddunueHtsl KpeTUTHBIX YOBITKOB MpH (hakTHYeCKoil mpocpouke (obecueHenue 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUU 32 2018-2022rr.2:;

Kpenutnsie yositkn (PD*LGD), Kpenutasle yOBITKH

MPU IIPOCPOYECHHON (PD*LGD) npu cpoxe Kpenrasic yobrricn

. . (PD*LGD) npu cpoke
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON .
I'pynmna xoHTpareHTOB IPOCPOUEHHOI
3aJI0JKCHHOCTH
. 3aJ0JDKEHHOCTH OT 61 110 90
ot 31 1o 60 nueit -
JTHel

KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/ U YCTaBHbIH
KamuTan 6osee win pasenl00 13,34% 16,87% 17,30%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJIHEHHE YCIOBHM)

KonTpareHT o6pa3oBaH MeHee

3-x et Hazax w/wm yerasreii | 23,09% 25,65% 26,48%
kanuran meree 100 Teic. pyo.
dusnueckue muna u UII 33,22% 40,90% 42,33%

Koadhdunmentsl KpeIuTHBIX YOBITKOB Jisi ciiydas Jedoiira, pacCUMTaHHbIe HAa OCHOBAHUH
CTAaTHCTHYECCKUX JAaHHBIX YTpaBisironeii komnaanu 3a 2018-2022 rr.:

KpenutHslie yObITKH KpenutHsie yObITKH
(LGD) npu cpoxe (LGD) npu cpoxe Kpemurnsie yosrtkn (LGD) npu cpoxke
I'pynmna KkoHTpareHToB MIPOCPOUCHHOMN MIPOCPOUCHHOM TIPOCPOUEHHOM 3a10JKEHHOCTH CBBIIIE
3aJI0JDKEHHOCTH OT 91 3aJ0JDKeHHOCTH OT 181 365 nuen
10 180 mueit 110 365 nHeit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
Gonee nm pasen 100 Teic. pyo. 17,99% 18,57% 18,67%
(0IHOBpEMEHHOE BBITIOJTHEHUE
YCIIOBHIT)
KontparenT o6pa3oBan MeHee 3-
X JIeT Ha3a/ W/HIM YCTaBHBIH 29,22% 29,80% 34,18%
karmtas MeHee 100 ThIc. pyo.
Ousmaeckue a1 UI1 43,34% 45,72% 47,15%

2 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hauboee BoIcokue kodhduumentst PD u LGD.
2! Ecnu cTOpOHOM 10 JI0TOBOPY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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OCHOBEIBAsICh Ha HUMCIOIIUXCA CTAaTUCTUUYCCKUX JaHHBIX, anaBnﬁ}omaﬂ KOMIIaHUs YCTaHOBWJIA,
4TO B CJIy4ac, €CJIr 3a0/LKCHHOCTh HE BO3BpallleHa B CPOK TPpU KAJICHAAPHBIX IoAdad, TO BEPOATHEC BCCTO
TakKasa 3aJ0JKCHHOCTBH HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK U BEPOATHOCTL €€ BO3BparTa 6e3

JOTIOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.
KoaddumneHTs KpeUTHBIX YOBITKOB ITOUICKAT MIEPECMOTpPY Y IIPaBIAIOMICH KOMITAHHEH HE pexe
OJTHOTO pa3a B roJ ITyTeM BHECEHHSI M3MEHEHUIT B HacTosmue [IpaBuma.

5. Tlopsaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuii mopsigok CIyXXHT I OLEHKH KPEAWTHOTO pHUCKa KOHTpPAareHra, IO KOTOPBIM
VYnpasnsromas KOMIaHUS ONpeeNnna pedTHHT. B kauecTBe peliTUHra KOHTpareHTa UCTIONb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX AareHTCTB, TO JUId LieJded OIEHKM B KadyecTBE peHTHHIa
KOHTpareHTa  HpHUHUMAeTCs HalMEHBIIUN U3 MIPUCBOEHHBIX  pENTHHIOB
COOTBETCTBYIOIIUMHM PEUTHHTOBBIMH areHTCTBAMH C IPUMEHEHHEM COOTBETCTBUS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTtpennss
Peit 3 Moody's S&P Fitch peiiTuHrOBast
enr:)p;l:;oasaﬂ AKPA ch)r;ep 4 moxeas YK
Me:kayHapoHasl HIKajia
Baal BBB+ BBB+ BBB+
Pef‘;;‘:rf;"ia" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpymma |l
A;((gg))’ ”;lf‘p'f: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((F;%)) ruBBB Bl B+ B+ B+
Petituarosas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OLICHKH, TO OLIEHKAa pPEHTHUHIa KOHTpAareHTa NPOU3BOAMTCS HAa OCHOBE BHYTpPEHHEH
pelTUHTOBOM MoJenu YnpaBisooliedl koMnaHud. BHyTpeHHUI pedTHHT NpUCBauBaeTCs
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexe 1 paza B roa, Wiy B ciiydae TMOsBICHUS HHQOPMAIMU O 3HAYUTEITHHOM YXYIIICHUN
(MHAaHCOBOTO TIONMOXKEHUS KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
TIPUCBOCHHOM KOKJIOMY KOHTPareHTy-3aeMIIHUKY, MPEIOCTABIISIOTCS B
Crienpan3upoBaHHBIN JETIO3UTAPUI HE MO37HEE JaThl Hauajaa MPUMEHEHHs] HACTOSIIIUX
[IpaBmi, a Takxke exeromHo He mo3gHee 31 mexabps kaxgoro roga. B ciywae
[IepecMOTpa BHYTPEHHEr0 pPEWTUHIa, CBEACHHsT O HEeM MPEeAOCTaBISIIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHUHIE NPEeAOoCTaBISIOTCS
Crienuaa3upOBaHHOMY JICTIO3UTAPHUIO He mo3aHee | paboyero JHs C AaThl IPU3HAHKS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTMYHOTO UHCTPYMEHTA.
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[Ipn nepBOHayaJIbHOM TNpPH3HAHUM 3aliMa, aHaIM3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKA |
IMPUCBOCHUE BHYTPEHHETO PEUTHHra MPOBOAUTCS HA OCHOBAaHMU NOCIEIHEH IOCTYMHOW HAa MOMEHT
aHaiM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XErOJAHOrO IEpecMOTPa/OATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPONU3BOJUTCS HA OCHOBAHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus uH(pOpMAnMM O 3HAYMTENBHOM YXYIIICHHH (DHHAHCOBOTO ITOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTECS HAa OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn omnpeneneHun peWTHUHra KOHTPareHTa HAa OCHOBE BHYTPEHHEW pEWTHHIOBOM MOJENU
Ynpapnsrome KOMIIaHAH, TPUMEHSIOTCS CIIEIYIOIINE MIPaBuiIa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3aliM, HCIIOJIb3YEeTCA/ONMPEAETIICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHu3aluy;

— JuI1 3afiMOB W aHAJIOTMYHBIX HMHCTPYMEHTOB, MCIOJIB3YETCS/ONpeNneNnsieTcss peHTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYMUTENs, NMPU YCIOBUU HAJIUYHUS IO JOTOBOPY
NIPEAOCTaBICHNUST 3aliMa IOpPYYHTENbcTBA. [IpH 3TOM OIGHKa KPEAWTHOTO pHCKa
3aEMIIHUKOB U MOPYYUTEICH ITPOM3BOANTCS COBOKYITHO B OTHOIIEHWH KaXXJIOTO JJOTOBOpPA
3aiiMa WM AaHAIOTMYHOTO AakKTHWBA, BBUAY TOTO, YTO IIPM HEHWCIOJHCHHH WIN
HEHAJJICKAIIEeM  WCIONHEHWW  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYUYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COJHMIApPHO (B
cuy ct1. 363 'K P® u ycnoBmif 3aKIII0YeHHBIX TOTOBOPOB 3aiima). [lopyunTens oTBedaer
nepes; KpeAUTOPOM B TOM XKe 0ObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IEeOHBIX U3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX YOBITKOB KpeanuTOpa,
BBI3BAHHBIX HEWCIIOJIHEHHEM WIM HEHA/UIeXKALIMM HCIIOJHEHHEM 00s3aTellbcTBa
JIOJDKHUKOM.

Taxum o0Opa3omM, B cilydae, €ClIM B OTHOLICHUM 3a€MINUKA, IOPY4UTeNs YIpaBisironieil
KOMIIaHHEHl NpPUCBOEHBI BHYTPEHHHE PpEHTHHIM pa3HOTOo YpOBHSA, TO B IEJX
KOPPEKTHPOBKU CIIPABEAJIMBOI CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PHUCK KOHTpPAareHTa
ClIeyeT MPUMEHATh HANMEHBIINH U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHra.

[MopyuunTenbcTBa GPU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETIO peﬁTnHra 3a€MIIIUKOB

PelituHroBas Monens HeoOXoauMa [UIS OMNpENENCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJIEITH SIBJISIOTCS ONPEEIICHHbIE XapaKTePUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAXHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH TaK)kKe€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcCleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPaHOBBIX PHCKOB IPOM3BOANTCS HA OCHOBE PEHTHHIOB KPEAUTHOTO KIMMaTa
CTpaHBl M CTETICHHW 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHMH OT CTPAaHOBBIX puckoB. OTpacieBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTes, TaK M Ha OCHOBE HKCHEPTHOTO aHAJIN3a C Y4YETOM 3HAYMMOCTH TeX WM HWHBIX CTaTeil
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX oTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX I
OTpaciy MoKa3aresel AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsimna GakTOpoB M BECOB MPEICTABICHA HIXKE:

Bec noarpynmnsl B Bec noxazarens B
Ioarpymma ¢axTopoB ITokazarenu
WTOTOBOM OaJiyie WTOTOBOM OaJuie
CrtpanoBbie pakTopsl (25%)
Ctpana ©W  OCHOBHBIE  PBIHKU 506
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTuKa YKOHOMHUKH CTPaHbBI 10%
Perymnsitophas cpena 5%
PedTHHT cTpaHBI 5%
Busnec-daxtops! (30%)
CTpyKTypa BJIaICHU 5%
OreHka COOCTBEHHUKOB 10% PYKTYP A 0
BeposiTHOCTE TIOIIepIKKH 5%
Onenka OusHeca o 20% PeiHOYHBIE NO3ULIUU 4%
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KOHKYPEHTHOMU Cpesbl OtpacneBoii puck 8%
3aBUCUMOCTh oT 4%
MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTACTHOCTH H 6,8% KagecTBo oTUeTHOCTHU M ayuTa 6,8%
Bennunna BeIpyuku 1,1%
JlunamMuka  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKazaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
IToxpeITHE IPOLECHTHBIX MJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MI'HOBEHHOM 2.0%
JIMKBHHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 07%
MIEpPCTIEKTHB NPHUOBIIIBHOCTH '
CBOOOTHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEUTHHIOBOI Mozeny (IepedeHb CM. B TaOIHUIIE) MPEICTABISIET COOO0M
OTJIE€JbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHUS OAHOTIO WIM HECKOJIbKUX ACTIEKTOB JAESTEIIbHOCTH KOMIIAHUU
U OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOJHUTCS
MOCPENICTBOM METO1a PHMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHATN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIE€PEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHIOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa MHOJIYYEHHBIX MO (akropam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
HeoOxoaumMbIMu MCTOYHMKaMU WH(POPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTABJIICHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX IMEpPHONA C YYETOM MpHMedaHwuil. B ciydae orcyrcrBust, Gepercs
OTYETHOCTh, COCTAaBIEHHAas IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©XKEKBapTAJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HH(OPMAIIMOHHBIH MEMOPAH/IYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
padusie n 6oHycHbIe 6asubl. [IpH BBIsSIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IIOBIMATH HA IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIIAHUH,
JlaHHBbIE (aKTOpPBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMUPYETCSI C HTOTOBBIM 0aJIIOM PEHTHHTOBOW MOJIEITH.
Hcxons w3 komuvectBa HaOpaHHBIX wHTOTOBBIX ©OamioB (TOTAL SCORE), kommanuu
MIPUCBANBACTCS] BHYTPEHHUA PEUTHHT (COTIACHO MEXTYHAPOIHOW IIKaJle PEHTHHIOB) B COOTBETCTBUHU CO
cIeMyIoNIel TadIuIe:
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Htorossrii 6amn ]Z\HI}’T:PGHHI’II7I
peUTHHT
oT 10 (MexyHapoaHas
1I1KaJIa)

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 CCcC-

45 0 cC
IMToporossie 3HAUCHUS MoKazaTesen JeATeIIbHOCTH

KOHTpareHTa/3aeMIIMKa/qeduTopa i nelieil Npu3HaHus aKTHBA 00ECIICHEHHbBIM:

1. OTtpunaTenbHbIi KanmuTan (OTpUIATEIbHBIE YUCTHIC AKTUBHI);
2. YOBITKH 110 NTOTAM 3aBEPIIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTop0510T1sI IPUCBOEHUSI BHYTPEHHET0 PeHTHHra KPeANTHBIX OPraHu3aui

Peiitunronas

MOJECIIb

OLICHUBACMOI'O

HeoOXonuMa [y OMNpEeNeNIeHHS KPEAUTOCIIOCOOHOCTH  KPETUTHBIX

OpraHu3aIfi, IPUCBOCHUS BHYTPEHHETO PEHTHHIA U MOCIEAYIOIIEro pacyeTra KpeIUTHOTO PUCKA, C IIETIBI0

KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEIUTHON OpraHn3anum.
BXxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENCHHBIE XapaKTEPUCTHKH

KpeOUTHON opraHm3anuu ((pUHAHCOBbIE M HE(QHUHAHCOBHIEC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.

PeliTuHroBas Mopenb TakKe YYMTHIBA€T BIIUSHHME CTPaHOBOro pucka. KoppeKkTupoBka Ha ypOBEHb

CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU

3aBHCHMOCTH OM3HECa PEUTHHTYeMOW KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.
OO6mras Tabsimna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Ioarpymnma ¢axropon

Bec noarpynmnsl B
UTOTOBOM Oae

ITokazarenu

Bec nokazaresns B
WTOTOBOM OaJie

CrpanoBssie dakropsl (30%)

CrpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIeSITEIIbHOCTH
XapakTepucTHKa YKOHOMHUKH CTPaHBI
OreHka BIIVSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPAHOBBIX PUCKOB
CHCTEMBI
PerynstopHas cpena 6%
PelTHHT CTpaHBbI 6%
Busnec-daxtops! (30%)
CrpyKTypa BiaJaeHus 10%
OreHka COOCTBEHHUKOB 20% PYKTYP 0
BeposiTHOCTD MOAACPKKU 10%
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0 6 PriHOUYHBIE TO3UITUU 4%
eHKa n3Heca |
1 N 10% JuBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOMW CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBO oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpAaLHs B
Hertpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[IpocpoueHHas 3a01KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTUipHOCTE W KOHIICHTPAITHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxanus HUCTOYHHKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLICHKA Ka4yecTBa 0
JoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
OkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLTIBHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabeIbHOCTS KanmuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONHIE) MPEACTABISET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JESTeIbHOCTH
KpPEUTHON OpraHU3aIlliu 1 OLIEHUBAETCS MO ompeseneHHoi mkane, ot 0 70 120 6anoB. Onenka hakTopos
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIU3A.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapu(PMHUUECKYIO cHenn(pHUKaluio, TO €CTh 3aBHCUMOCTh
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX MNEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJI0B, B3BELIEHHBIX B 3aBUCMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIWY ISl aHATTH3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:

— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOJAHbIMU CTaHAApTaMH (HHUHAHCOBOMH
oruetHoctu (IFRS) w/mnmm oGmenpuusTeiME cTaHmapramu Oyxraiarepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. i OleHKu
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHUE OTYETHOCTH, COCTAaBJICHHOH B
cootBerctBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;

— MaTepHabl CpeACTB MAaccoBOi HHpopManuy;

— ©XKEKBapTAJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, THPOPMAIMOHHBII MEMOPaHIIYM;

— MaTepHaibl peUTHHTOBBIX areHTCTB;
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— cmucoK aQUIMPOBaHHBIX JIUIL, WH(OpMaUUs O CYLIECTBEHHBIX COOBITHSX, a TaKXkKe Ipodas
nHpopManus, NOAIEKALMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMU O KPETUTHON OpraHU3aluH.
CPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
Tpadusie n 6oHycHbIe 6asuTbl. [1pu BeIsIBIeHNH (DAaKTOPOB, KOTOPHIE HE OBUIN YUTEHBI B MOJIEIH,
HO MOTYT CYyIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIISHHA (pakTopa, 3TOMY (hakTOpy NpHcBanBaeTcs mMTpadHON WM OOHYCHBIH Oayr, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Ucxoms wu3 kommdectBa HaOpanHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTraHW3aIlH TIPHCBAWBACTCS BHYTPEHHHH PEUTHHT (COTJIACHO MEKIyHApOIAHOHM INKaje pEeHTHHTOB) B
COOTBETCTBHUHU CO ClIeyIoIIel Tabaulei:

HTorossrii 6asmr Buytpennuit
pEUTHHT
oT Ji0s) (MexayHapoIHAS
1I1KaJIa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 CcC

HOpOl"OBHe 3HAYCHMS IIOKa3aTeiei JACATCIIBHOCTH OICHUBACMOTI'O KOHTpaFeHTa/KpCI[HTHOfI
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA L[e)'[eﬁ MPU3HAHUSA aKTUBA 06€CIICHGHHHMZ

1. Poct nomm npocpoueHHBIX KpenuToB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'O/Ia;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOZCHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprann3anusM Muctpykmueit 180-U banka Poccun.
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IMpuaoxenne 4. Buabl 1e0MTOPCKON 3210/ I2KEHHOCTH, KOTOPbIE NPHU COOJII0eHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3a]0/1:KeHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10JZKEHHOCTH N HapylLIeHUs yCJOBMIi
onepanuoHHOi
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPareHTOM JIJIst
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH??)

Jlebutopckast  3aI0JKEHHOCTD .

7 pabounx IHEH C naThl
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N

. TIPU3HAHUS 1eOUTOPCKON
obyranusam POCCHICKHX obecrieHeHHA
3aJJ0JDKEHHOCTH

SMHUTEHTOB
Jeburopckas  3a0JKEHHOCTh
o BBITLTATE HOMHHAJA .

7 pabounx IHEH C naThl
obnuranyun OTcyTCTBHE IPU3HAKOB .

TIPU3HAHUS 1eOUTOPCKON
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS

. 3aJI0JDKEHHOCTH

o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD

10 BO3BpATy CPEACTB CO CueTa
opokepa /co cuera B HKI]

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

3 pabouux aHs

Jeburopckas  3aJ0JKEHHOCTb,
BO3HHKIIASL B pe3yabTare
nepeBojia JCHEKHBIX CPEJICTB
(IeHBIH B IyTH)

OTCcyTCTBHE IPU3HAKOB
00eCIIeHEHN

3 pabouux maHA

JebOutopckas  3a0KCHHOCTH
10 MOCTOSIHHOW 4acTH apeHAHON
[JIATHI

Cpok noraieHus
3a[I0JDKEHHOCTH HE TIPEBHIIIACT
25 pabounx THE ¢ TaThl
OKOHYaHUS apeHTHOTO TIeproaa

10 pabounx THE C TaThI
HACTYIUICHHUS CPOKA MCITOTHEHHS
00513aTeLCTB, COINIACHO
YCIIOBHH JIOTOBOpA

Jlebutopckas  3aI0JDKEHHOCTD
10 TIEPEMEHHON YacTH apeHIHON
IUIaThl (HampuMep, BO3MEIIEHHE
KOMMYHaJIbHBIX pacxojioB,
miaTa ¢ ToBapoobopoTa)

Cpok norarmeHust
3aJI0JDKEHHOCTHU HE MPEBBIMIAET
25 pabounx aHEH C 1aThl
Ha4YHUCIICHUS TAKOW EOUTOPCKOM
32JI0JDKEHHOCTH

10 paGouux mHEH ¢ 1aTHI
HACTYIUICHHS CPOKA HCITOTHCHHUS
00513aTEILCTB, COIACHO
YCIJIOBMI1 10rOBOpa

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YUCJIICHHBIM IpoucHTaM
Ha OCTAaTOK JACHCXKHBLIX CPEACTB
Ha pPacyeTHOM cyeTe

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN ST

obeclieHeHEe TPOU3BOIUTCS C
IEPBOTO IHSA MPOCPOYKHU
00s13aTeTLCTB OAHKOM

JeOutopckas  3aI0KCHHOCTH
mo cuenkaMm (M0  KOTOPBIM
HAcCTynmWjaa Haubojice paHHsISI
JlaTa pacueToB), B TOM 4YHCIIE
Jlebutopckas  3aJ0JDKEHHOCTb,

OTCyTCTBHE IPU3HAKOB
o0eclieHeHNS,
Cpoxk morameHust 1eOUTOpCKon
3/I0JDKEHHOCTH He 6onee 15
pabovmx JHEU C TaThl ee

3 pabouux JHS
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HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.

Jlis  HeomepannoOHHONW JeOMTOPCKOW 3aI0JDKEHHOCTH JIOMYCTUMBIM CpPOK HApYIICHHS YCIOBHMA




BO3HUKIIIAS B pe3yabTare
nepenayd  eBpooONMranuii B
omwiaty ob0nurauumii mpu  uX
pasMmeleHud (B TOM YHCIE B
ciydae mepefaud  (YCTYIKH)
BCEX HMMYILECTBEHHBIX M HHBIX

mpaB 10  EBPOOOJIUTAIIUSIM
POCCUICKUM IOPUANYECKUM
JIUTIAM )

BO3HHKHOBEHHS (C yIETOM CPOKa
TPOJIOHTAIIMH U
Hepe3aKII0UYCHUH JOrOBOPOB).

ABaHCHI (B TOM quCIe
TapaHTHHHBIN JIETIO3UT),
BBIIJAHHBIC TI0 CJCJIKaM 3a CYET
umyiecrtsa Ponga

OTCyTCTBHE TIPU3HAKOB
o0eclieHEH S,

Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15
pabouux JHEH ¢ JaThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHT Al U
Nepe3aKIl0YeHHH IOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeEHsieMble JIS1 OLleHKH U o0eclieHeHus 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Tad/ule Bblle:

— 1eOuTopcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHENHMaIM3HPOBAHHOIO
JIETIO3UTapHsi, ayIUTOPCKOM OpraHM3alliy, OLEHINMKY, OHpKe U JIHIly, OCYILECTBIIAIOLIEMY
BEJICHUE peecTpa BIIAJCIIbLIEB UHBECTULIMOHHBIX naes [T ® u Ha omiaTy pacxon0B, CBA3AHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OLIGHHBACTCA 110 HOMHHATY M OOECLEHHMBAETCS C YYeTOM
KPEeIUTHOTO PUCKA B COOTBETCTBUU C MOPAAKOM, yKazaHHOM B IIpunoskeHuu 4, o ucteueHuu 25
paboumx AHEH ¢ 1aThl OKOHYAHMS CPOKa OKa3aHMUs YCIIYT, YCTAHOBICHHON YCIOBUSIMHU JIOTOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammaomeid kommanuu [IM®, Bo3HHWKIIAs B pe3yibTare

HapymeHusa IIpaB BJIaJACJIbLICB HWHBCCTULHNOHHBIX IIACB,

OLCHHUBACTCA 110 HOMHUHATY H

00eCIIeHUBAeTCSI C Y4YeTOM KPEOUTHOTO PHCKa B COOTBETCTBUU C TIOPSIOKOM, YKAa3aHHOM B
[punoxennu 4, o HCTEYSHUH 25 pabOYMX THEH ¢ TaThl €€ BOZHUKHOBEHUS.

OOecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOIIOJACHUH

CIEAYIOIINX YCIOBUI:

— Hauu4rue 000CHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPaBJIAIONIEH KOMIAaHUT
0 TOM, YTO yBEJIHMUEHHE CPOKOB OKA3aHHs YCIyT WJIH MOTAIIEHHUs IeOUTOPCKON 3a10/DKEHHOCTH HE

ABJACTCA CIICACTBUEM HETATUBHBIX MMPOLECCOB, BO3HUKIINX B ACATCIIBHOCTU JOJIKHUKA,

— HaAJINYXUEC JOKYMCHTAJIIbHOTO MOATBECPKACHUA OT KOHTPpAr¢HTa CPOKOB IOTallIC€HU 3aI0JDKEHHOCTH

/oxazanus ycryr [TNO.

I[C6I/ITOPCKEUI 3aJ0JDKCHHOCTDH I10 BOSMCHICHWIO HAJIOI'OB U3 6}0,Il)KGTa OILICHMUBACTCA 110 HOMUHAITY
n HE O6€CH6HI/IB&GTC$I HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHHA. B ClIydac MOJy4CHHUd OT HAJIOroBOro
OpraHa peHICHUsA 00 oTkKaze B OCYHICCTBJICHHUH 3a4cTa (BOSBpaTa) CYMM HU3JIMIIHE YIUIAQYCHHOI'O HaJiora,
MNPpOUCXOAUT MNPCKpALICHUEC NPU3HAHUA B 8% (0] ,I[C6I/ITOpCKOﬁ 3a10JDKCHHOCTH TIO BO3MCHICHHUIO CYMMbI

HaJjora, B

pasmepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 5. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:

— Ilennsle Gymaru, 1Mo KOTOPHIM HEBO3MOXKHO OMPEIEIUTH CIPABEIMBYIO CTOMMOCTb
HHBIM CITIOCOO0M;

— HensmwkuMoe UMyIIECTRO;

— VMyliiecTBEHHBIE TIPaBa M3 I0TOBOPOB YYACTHS B JIOJIEBOM CTPOUTEIBCTRE;

— [paBa apeHBI HEABHKIMOTO HMYIIIECTBA;

— [poyast 1eOGUTOpPCKast 3aM0DKEHHOCTh, B CIIydae HAJIWYUS TPU3HAKOB OOCCIICHEHUS W
HEBO3MOXHOCTH MHBIX METOJIOB OTIPEIEIICHHS CIIPABEIINBON CTOMMOCTH.
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IIpunosxenne 6. [lepeyeHb NHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepeyens HAGMIOaEMBIX M JOCTYIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe akmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenue -7. PoIHKU, HHpOpMALUs KOTOPBIX HCHOJIb3yeTCsl sl
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "MockoBckas bupxka MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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