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TEPMUHBI U OIPEJEJIEHUS, WCIIOJIb3YEMBIE B TIPABUJIAX OIIPEJEJIEHWA
CTOUMOCTHU YUCTBIX AKTHUBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHMA, YKA3aHHBIH B HACTOSIIUX IMPABUIIAX OIPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsromass KOMIAaHUS - OpraHu3alusi, CO3JlaHHas B COOTBETCTBUHM C 3aKOHOJATEIbCTBOM
Poccuiickoit depepaniin ¥ WMEIONIAsl JIMLEH3UIO Ha OCYIIECTBICHHE JIEATEIBHOCTH IO YIPaBJICHUIO
WHBECTUIIMOHHBIMH  (OHIAMH, TACBRIMH HWHBECTHUIIMOHHBIMH (OHIAMH ¥  HETOCYIapCTBEHHBIMU
NEHCHOHHBIMHA (hOHIaMH. YTpaBisIomas KOMITAaHUS JEHCTBYET Ha OCHOBAaHHWH IPAaBHJ TOBEPUTEIHHOTO
yrpasneHus [TNO.

VHBeCTUIIMOHHBINA Taii — UMEHHAs IIeHHas Oymara, yJOCTOBEpSIONIas NOJIO BIajeibla mas B
mpaBe COOCTBEHHOCTH HAa HWMYINECTBO, cocrapistomiee [IM®D, mpaBo TpeboBaTh OT yMpaBSAIONICH
KOMIIAaHUM HaJJIexXallero JaoBepurenbHoro ympasienusi [IM®, npaBo Ha moJiyueHHE ACHEKHOM
KOMIIEHCAIIMK TIPU MPEKPaLEHUH JOToBOpa JoBeputrenbHoro ympasienus [IM® co Bcemu BianenbLuamMu
MHBECTHLMOHHBIX naes 3Toro [TU® (npexparenun [T1O).

[TpaBuna 1OBEPUTENBHOTO YIIpaBiIeHUs NMaeBbIM MHBECTUIMOHHBIM (ongom ([IpaBuna Y I[MUD)
— yCIIOBHUSI JOroBopa noBeputenabHoro ympasieHus [IM®, ompenensiemble Ynpapisiomeid KoMIaHueil B
CTaHIApPTHBIX (OpPMAax, COOTBETCTBYIOIIME THUIIOBBIM MpPaBUIaM JOBEPUTEIBHOTO ympasieHus [TAD,
yTBepxkaeHHbIM bankom Poccun. Ilpasmna 1Y I[IU®, u u3mMeHeHUs U JOTIOJHEHHUS B HUX TOJJIEKAT
peructpauuu bankom Poccum.

Croumocth 49HuCThIX akTHBOB (CUA) — BenmuuuHa, omnpenensieMas B COOTBETCTBHH C
3aKOHOJATENHLCTBOM Poccuiickolt Deneparinu, Kak pasHHAIAa MEXKAY CTOMMOCTBIO akTuBoB [TU® (mamee —
aKTUBBI) W BEIMYMHOW OO0S3aTENBCTB, MOMJIS)KAIINX HCHIOJHEHUIO 32 CYET YKa3aHHBIX aKTHBOB (nmamee —
00s13aTenbCTBa), HAa MOMEHT onpenaeicaus CHA TTNO.

IIpaBuna onpenenenus CUA — HacTOAmMN JIOKaNbHBIM akT ympasistomed kommanuu [TNO,
yCTaHaBIMBAIOUIMN NOPSIOK U cpoku onpenencHus CUA, B ToM uucie NOpAIOK pacyeTra CpeAHErofgoBoH
CUYA II1®, ompeneneHust pacueTHON CTOMMOCTU HHBECTULHOHHBIX naeB [IM®, mopsanok ompexaeneHus
CTOUMOCTH HMYILNECTBAa, MEPENaHHOIO B OIUIATy HMHBECTHLMOHHBIX mnaeB. CHpaBe/iuBas CTOUMOCThb
UMYIIECTBA, MIEPEaHHOIO B OIIATY MHBECTUI[MOHHBIX I1a€B, ONPEAENAETCS C yIETOM aJrOPUTMOB OLIEHKH,
MpeTyCMOTPEHHBIX B HacTosmuX [IpaBuinax onpenenenus CUA.

CpenneronoBass CUA TTU® (nmu CT'CHA) — cpemHerogoBasi CTOMMOCTb YUCTHIX akTHBOB [TD,
KOTOpas OmpenenseTcs Ha JI00OW [eHb B TOPAOKE, YCTAHOBICHHOM HacTosmuMmu llpaBuiraMu
onpenenenust CHA.

MC®O - MexayHapoIHbIe CTaHAAPTHI (UHAHCOBOW OTUeTHOCTH. OIpeneNeHHe CIpaBeTUBON
CTOMMOCTH AaKTHBOB M BEJIMYMHBI 00S3aTEIHCTB HPOM3BOIUTCS B COOTBETCTBHU C MeXAyHapOIHBIM
crangapToM ¢uHancoBoi ordyetHocTd (IFRS) 13 "Orenka crpaBeaiuBONW CTOUMOCTH", BBEICHHBIM B
neiictBue Ha Ttepputopun Poccuiickoit ®enepauuu npukazom MunucrepctBa (uHancoB Poccuiickoii
®enepanun ot 28 nexadbpst 2015 roga Ne 2171 «O BBepeHHMH MeXyHapOJIHBIX CTaHIAAPTOB (PUHAHCOBOU
ort4eTHOCTH W PazbsicHeHnit MexIyHapOJHBIX CTaHIAApPTOB (MHAHCOBOM OTYETHOCTH B JEicTBHE Ha
tepputopun Poccuiickoit ®epepauud W O MNPU3HAHUU YTPATUBLUIMMH CWIIY HEKOTOPBIX NPUKA30B
(OTHENBHBIX TOJIOKEHUI TpuKa3oB) MuHuctepcTBa ¢uHaHcoB Poccuiickori ®Depepanum» ¢ ydeTom
TpeboBanuii Ykazanus [{entpansHoro banka Poccuiickoit ®denepanuu ot 25 aBrycta 2015 roma Ne 3758-
VY, Bkmoyas wHble MC®O, mpumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOIATEIHLCTBOM B
OTHOIIICHUHN TIa€BBIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBeiiBasi CTOUMOCTB - 3TO II€Ha, KOTopas Obuta OBl IMONTydeHa MpPH MPOJAaKe aKTHUBA HIIH
yIUTaueHa TIpH repeaade 00s3aTeNIbCTBa B X0/1€ OOBIYHON CIEIKH HAa OCHOBHOM (WJIM HanOoJiee BBITOTHOM )
PbIHKE Ha J1aTy OLIEHKH B TEKYLIUX PBIHOYHBIX YCJIOBUAX (TO €CTh LIEHA BBIXOZA), HE3aBUCUMO OT TOTO,
SBJISIETCS JIM Takas [€Ha HEMOCPEICTBEHHO HAOJIIOZaeMOM WIIM PacCUMTHIBACTCS C HCHOJIB30BaHUEM
Jpyroro MeTojia OLEHKH.

Habnromaemass u mocTymHas OMpkeBas IUIOIAAKA — TOProBas IUIOIMIAJKA POCCHHUCKOW W (WITH)
MHOCTpaHHOH Oupxu, 3akperuienHas B IlpaBuiax ompenenennss CHA k kortopodl y Ympasisouien
KOMIITaHWH €CTh JIOCTYH, KaK HamnpsiMylo, Tak M uepe3 (UHAHCOBBIX IOCPEIHUKOB, W Ha KOTOPOH
YOpaBIAOMas KOMIIAHUS HMEET BO3MOXHOCTh pacCIoOpsHKaThCs aKTUBOM (aKTHBaMHM). Y Ka3aHHBIC
OMp KeBbIC MIOMIAAKH pUBeNeHBI B [Tpuioskennu 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPALMH C aKTUBOM FIJIN 00S3aTEIECTBOM IIPOBOISATCS
C JIOCTaTOYHON YacTOTOW W B JOCTaTOYHOM O0OBEME, MO3BOJIIONIEM ITOJTydaTh HH(OPMAIHIO 00 OIEHKax
aKTHUBOB MJIM 0053aTEIBCTB HA TIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTHUBHBIX) C HAUOOJBIIMM JJII COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTebCTBA 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEpPb (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJIbCTB 110 JIOTOBOPY, BKIJIIOYAs HEOIUIATy KOHTPAr€HTOM OCHOBHOIO JIOJra W/Win
MpPOLIEHTOB, MPUYMUTAIOIIMXCS B YCTAHOBICHHBII JOTOBOPOM CpOK, a TaKKe B pe3yabTaTe HU3MEHEHUS
OLICHKH KPEIUTOCHOCOOHOCTH (KPEAUTHOTO PUCKa) KOHTpAreHTa (IMUTCHTA).

KpenuTHbIli peHTHHT — MHEHHE HE3aBUCUMOTO PEHUTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
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PEUTHHTYEeMOTrO JIMIa WCHOJHATH TPHHAThIC Ha ce0s (UHAHCOBBIE o00s3aTenbCTBA (0 €ro
KPEIUTOCHOCOOHOCTH, (PMHAHCOBOW HAJCKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKCHHBIM C
WCIOJIb30BaHUEM PEUTHHTOBOM KaTETOPHUHU MO ONPENEICHHON PEUTHHTOBOM LIKaJIE.

[1dU — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHH IeH TpH OMNpPEIEICHUHN CIPABEIMBON CTOMMOCTH OIPENENIAIOTCS B COOTBETCTBUHU C
MexnayHapoaHbiM cTanmapToM ¢uHancoBor otdyeTHOCTH (IFRS) 13 «Onenka cripaBeaiuBOil CTOMMOCTH
(manee — MC®O 13), BBeIeHHBIM B JelcTBHE Ha Teppuropun Poccuiickoil denepannu TpHKa3oM
MunuctepcrBa punancoB Poccuiickoit denepanuu ot 28.12.2015 N 2171 "O BBegeHnn MexayHapOIHBIX
CTaHAapTOB (PMHAHCOBOW OTYETHOCTH W Pa3bsicHeHMH MeEXIyHapOJHBIX CTaHAApTOB (PUHAHCOBOM
OTYETHOCTU B JelicTBHE Ha TeppuTopun Poccuiickoit depepanvii 1 O NPU3HAHWW YTPATUBIIUMH CHITY
HCKOTOPBIX TPUKA30B (OTICIBHBIX IIOJIOKCHUI TMpuka3oB) MuHuctepcTBa (uHaHCOB Poccuiickoit
Oenepanun".

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

HcxonHbie naHHbIE YPOBHS 2 - UCXOJHBIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECCHHBIX K
YpoBHIO |, KOTOpBIE SABIAIOTCA HAOIIOMAEMBIMHU, NMPSMO WIM KOCBEHHO, B OTHOIICHHWH OIIPENEICHHOTO
aKTUBA WM 0053aTEIBCTBA.

HcxonHele maHHBIE YPOBHS 3 - HEHaOMOmacMble WCXOAHBIC MaHHBIC B  OTHOIICHHHU
OMPEIEIICHHOTO aKTHBA MIIK 0053aTEILCTBA.
OnepanvionHass AeOUTOpPCKas 3aJ0JDKEHHOCTh — JEeOMTOpPCKas 3aJ0JKCHHOCTh KOHTpAreHTa,

BO3HHKAIOIAS B X0JI¢ HOPMAaJIBHOTO OMEPAIMOHHOTO IMKIIA, KOTOpasi OyAeT MoraiieHa B TCUCHHE CPOKOB,
YCTaHOBJICHHBIX B Hacrosimux IlpaBunax onpeaencaus CYA. JlomycTuMbie CpOKH IMPOCPOYKH,
YCTaHOBJICHHBIC IJIsl ONCPAI[MOHHON IEOUTOPCKON 3a0JDKCHHOCTH, HE OJIKHBI IIPUBOJNUTH K MPH3HAHUIO
OC3HANCIKHOW K TMOJYYCHHUIO 3aJI0JDKCHHOCTH, a TakXe K OOCCHCHCHHMIO 3aJ0JDKCHHOCTH. Takas
3aJI0JUKEHHOCTh OyJeT pealn30BaHAa VIPABILIIONICH KOMIIAHUCH B TOJHOM OOBEME B  CPOKH,
VKJIAJbIBAIOIINECS B HOPMAIBHYIO PBHIHOYHYIO (MM BHYTPCHHIOI) TMPAKTHKY B3aMMOJCHCTBHS C
KOHKPETHBIM BHJOM JIE€OMTOPCKOW 3aJ0DKCHHOCTH. YCTAHOBIIEHHBIE CPOKH TPOCPOYKH M HCHOTHEHUS
0053aTeNECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneieHus
CUYA, eciu MHOE HE MTOATBEPKACHO BHYTPECHHEH CTATUCTHKOW YIPABIISIONIEH KOMITAHHUH.

OkcriepTHOe  (MOTHBUPOBAHHOE)  CYXJAGHHME — 9TO  JOKYMEHTAIbHO  O(QOpPMIICHHOE
npodeccrnoHaNbHOE CY)KICHNE YTIPABIAIONIeH KOMITAaHNH, coeprKaliee 000CHOBAaHHEBIE PacdeThl M BEIBOBI
00 OIIeHKE CTIpPaBeIIMBOIl CTOMMOCTH aKTHBOB, O BEIWYHMHAX, MCIIONB3YEMBIX B pacyere CIpaBeIIHMBON
CTOUMOCTH, O BBISBJICHHBIX OCHOBAHHSX MPU3HAHUS/TIPEKPAIICHUS MPU3HAHUSA aKTHBOB/00S3aTENBCTB, O
BBISIBIICHHBIX TPH3HAKAX BO3HHUKHOBCHUS KPCIUTHBIX PHCKOB M MPOYHX OOCTOSTEIBCTBAX, KOTOPHIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOA CTOMMOCTH B coorBerctBUM ¢ MC®O 13. IlpumeHeHHe Takoro
CYXJICHUS JOIMYCTHUMO B CIy4YasiX, yCTAHOBJICHHBIX HacTosmmmu [IpaBunamu onpenencaus CUA, a Tak xe
B WHBIX HCKIIOYUTEIBHBIX CIydYasX, KOTJa TEKYIIMEe METOIbI ONPEACICHHS CIPABEJIMBOW CTOMMOCTH
akTuBa (00s3aTENLCTBA) C YYETOM HECTAHIAPTHBIX BHEIIHUX OOCTOSTEIBCTB IMPHBOAAT K HCKAKCHUIO
CIpaBEIIMBONH CTOMMOCTH, a IIPUMEHEHHWE MOTHBHPOBAHHOTO CYXXACHUS O00€CledrnBaeT HaIeKHOE
OTIpeJIeNICHNE CTPaBeUTMBON CTOMMOCTH cooTBeTcTBUM ¢ MC®O 13 m TpeOoBaHUSAM 3aKOHOJATEIHCTBA
Poccuiickoit ®epepannu.

I. O0mue moJjioskeHus

Hacrosimue [TpaBumiia onpeneieHnst CTOMMOCTH YHCTHIX akTHBOB (nanee — «I[IpaBuimay) 3akpeITOro
naeBoro wHBecTHIIMOHHOTO (oHma HempmwkuMoctTn «AKTHUBO CEMHAIIATDL» (manee — «DoHmy,
«[TN®D») paspadoransr OO0 VYK «Anpda-Kamuran» (manee — «YmpaBisiomass KOMITAHHS») B
COOTBETCTBUU C TpeOOBaHUAMH 3aKOHOIATENbCTBA Poccuiickoit deneparuu, B TOM yucie Yka3aHus banka
Poccun ot 25 amrycra 2015 1. Ne 3758-Y «OO0 ompeneneHUHM CTOMMOCTH YHCTBIX AaKTHBOB
WHBECTUITMOHHBIX (DOHIOB, B TOM YHUCIIC O MOPSIKE pacuéra CpeIHETOA0BON CTOMMOCTH YHCTHIX aKTHBOB
MAcBOr0 MHBECTUIIMOHHOTO (DOH/IA ¥ YUCTHIX aKTHBOB aKI[HOHCPHOTO HHBECTUIIMOHHOTO (hOHA, paCUETHOM
CTOUMOCTH HWHBECTUIIMOHHBIX [1aCB MACBBIX HHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH HMYIICCTBA,
MIEPEAAHHOTO B OIIATY MHBECTHIIMOHHBIX MacBy (ajee — «YKa3aHue») U MHBIX HOPMATHBHBIX aKTOB baHka

Poccun.
[IpaBuia yCTaHABIMBAIOT MOPSAIOK M CPOKU OINPEICICHUS CTOMMOCTH YHCTBIX aKTHBOB (OHIA
(manee — «CTOUMOCTb YHUCTBIX akTUBOB», «CUA»), B TOM 4YHClie TOPSAJOK pacyé€ra CpeaHEroI0BOM
CTOMMOCTH YHCTBIX aKTHBOB (D)OHJIA, TIOPSIIOK ONPEACTCHHUS pacIETHON CTOMMOCTH WHBECTUITMOHHOTO TIast
(hoHmTa ¥ TIOPSJOK OTPEENICHNUsT CTOMMOCTH MMYIIECTBA, TIEPEJAHHOTO B OIUIATy WHBECTHIIMOHHBIX ITacB

(dhonna.
VYrpasnsomass komnanuss @oHga o0s3aHa ONMPEAENATh CTOMMOCTh YHUCTBIX aKTHBOB (OHIA B
COOTBETCTBUU C HacTosmuMu [IpaBwiaMu, TIpH YCIIOBUM HX coriacoBaHus Crienuaan3upoBaHHBIM
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Jenosutapuem.

[paBuna moyiexxar npuMeHeHHUIo ¢ «15» oktsaops 2023 roxa.

Wzmenenuss wu pomosHenuss B [IpaBwia Moryr ObITh BHECEHBI TOJBKO B  CiydasXx,
HIPEeIyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, MOATBEPKAAIOIINE PACUETHI BEIMYKH, IPOU3BEIECHHBIE B COOTBETCTBUM C HACTOSIIMMU
[IpaBunamu, XpaHsTCsl HE MEHEE TPEX JIET C AAaThl COOTBETCTBYIOIIETO PacUéTa.

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

ITpaBuna (M3MEHEHHs W JIOMOJHEHMs, BHOCHMBIE B lIpaBuia) moanexar pacKphITHIO Ha CalTe
Vopasmsiromeld  komnanuu  [IM® B wHPOpMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW ceTH  « HTepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHs Havaia cpoka popmuposanus [TND;

- He no3aHee 5 (IIsTp) paboumx aHeil no narel Hayana npuMmeHeHus [IpaBwil, ¢ BHECEHHBIMH
U3MEHEHUSMU U JONOJHEHUSIMHU.

[TpaBuna (1 Bce m3MeHeHMs M AomnosHeHus K HUM 3a 3 (Tpum) mocnemHUX KaleHAapHBIX Troja)
JOJDKHBI ObITh pocTynHbl B TedeHue 3 (Tpex) mociepHuX KaleHJApHBIX JIET Ha caiTe YHpaBisiomer
KOMITaHUH.

I1. Tlopsinok W mNEePUOAMYHOCTHb (JAaThl) ONpedeIeHHS CTOMMOCTH YHCTBIX
aKTHBOB, a TaK:Ke BpeMsi, [0 COCTOSHHIO HAa KOTOpOe oOIpeaessieTcs

CTOUMOCTDb YUCTHIX aKTUBOB

CTOMMOCTh YHCTBIX aKTHBOB ONPEAENISCTCS KaK pPasHUIAa MEXAY CTOMMOCTBIO BCEX aKTHBOB
¢oHma (nmamee — «aKTHBBI») M BEIMYMHOM BCEX 0053aTENBbCTB, IMOUICKAINMX HMCIOJIHEHHIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «0053aTeNIbCTBA»), HA MOMEHT ONPE/ICJICHHUS] CTOMMOCTH YHUCTHIX aKTHBOB.

CTOMMOCTb aKTHBOB W BEJIMYMHA OO0S3aTENbCTB ONPENCISIOTCS 10 CIPaBEUIMBOM CTOMMOCTU B
COOTBETCTBUU ¢ MexXayHapoaHbIM craHmapToM ¢uHaHcoBoii ordetHocTH (IFRS) 13 «Ouenka
CIIpaBEJIJIMBON CTOMMOCTH», BBEJICHHBIM B JieiicTBUE Ha Tepputopuu Poccuiickoit denepanuu npuxkazom
MunuctepcrBa ¢uHaHcoB Poccuiickoit @eneparuu ot 18 wmroms 2012 roga Ne 106H «O BBeneHWU B
JIEHCTBUE W MPEKPAIICHNN NTEHCTBUS TOKYMEHTOB MEXIyHApOIHBIX CTAHAAPTOB (DMHAHCOBOW OTYETHOCTH
Ha Ttepputopuu Poccuiickoit denepanuny», 3aperucTpupoBaHHbIM MUHHUCTEPCTBOM FOCTHIIMKM Poccuiickoi
®denepanum 3 aBrycta 2012 roga 3a Ne 25095, ¢ monpaBkamu, BBEJICHHBIMHU B JIEHCTBUE Ha TEPPUTOPUH
Poccuiickoit ®@enepaunu npukazom MunnctepcrBa ¢GunancoB Poccuiickoit @enepannn ot 17 nexadps
2014 roga Ne 1511 «O BBeneHHH TOKYMEHTOB MEXIyHApOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
JeiictBue Ha Tepputropun Poccuiickoil @enepanuu», 3aperucTpUpOBaHHBIM MUHUCTEPCTBOM FOCTUIMU
Poccuiickoii deneparuu 15 ssuBapst 2015 roga 3a Ne 35544, ¢ yuerom tpeboBanuii Hactosumx [Tpasuir.

AxTuBbl (00s13aTeNbCTBA) NMPUHUMAIOTCS K PacuéTy CTOMMOCTH YUCTHIX aKTHBOB B Cilydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOIHBIMU CTaHJapTaMH (PMHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepammm.

CpenneronoBass CUA IMTN®D (manee — «CT'CHA») Ha mo00# IeHb ONpeaeseTcs] KaKk OTHOIICHHE
cymmbl CHA Ha kaxaplii pabounii JeHh KaJICHIAPHOTO Tofa (eciu Ha pabounii JeHb KaJICHIApHOTO Toaa
CYA =e ompenensuiachk - Ha IMOCIEAHNN JICHb €€ OINpeeNIeHIs, IPEANIeCTBYIOMNI TaKOMY THIO) ¢ Hadasa
rona (c martel 3aBepiieHus (okondanus) GopmupoBanus [TND) no gater pacuera CI'CHA k yucity pabounx
JHEH B KaJICHIApHOM TOJY.

CroumocTb 4ncThIX akTUBOB DoHMa onpenensercs:

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

— B CJlydyae NPHOCTAHOBJICHHS BBIAAYHM, NOTALICHUsI 1 0OMEHa WHBECTHLIMOHHBIX M1aeB — Ha
JlaTy BO30OHOBJICHHUS MX BbIJauH, NOTalICHHUsI 1 0OMEHa;

— B ciyvae npekpamienus [1M® — Ha 1aty BOSHUKHOBEHHS OCHOBAHHMSI €T0 IPEKPaILCHNS;

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

O ©XKEMECSYHO Ha TOCIeOHHA pabouymii [eHb KaJCHOApHOTO Mecsma [0
KaJICHIApHOTO MecsIa, MPeAIIeCcTBYIOMEro Mecsiy, B kotopom [TN® uckmouen
u3 peectpa [IND;

O Ha TMOCIEeTHUN pabouuii AeHb CpoKa MpHeMa 3asiBOK Ha MPHOOpETECHHE
WHBECTHLIMOHHBIX  T1a€B,  BbIJABAEMBIX NPU  JIOCPOYHOM  IIOTAIICHHU
WHBECTHLIMOHHBIX I1a€B;

O Ha mociegHWH pabouyuii JeHb CpoKa IpMeMa 3asgBOK Ha IpHOOpETeHHUE
JIOTIOJTHUTEIbHBIX HHBECTHLIMOHHBIX 11a€B;

O Ha JaTy COCTaBJIEHHs CIHCKa BJaJeiblieB MHBECTUIMOHHBIX IA€B B CIydae
YaCTHYHOT'O IOTAlICHUS! MWHBECTHUIMOHHBIX I1acB 0Oe3 3asBICHUs TpPeOOBaHHMH
BJIaJICNbIIEB MHBECTUIIMOHHBIX ITaeB 00 MX TOTaIICHNH;

O Ha JAaTy, MPEIIIeCTBYIONIYIO JaTe mepexona (oHIa W3 OTHOHN yIpaBIIAIOLICH
KOMIAHHH B  JAPYIyl0  VOPABIAIONIyI0 KOMIIAHWIO H W3 OJHOTO
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CICIHMATU3UPOBAHHOIO  JICIO3UTApHS B JPYrOH  CICIMATH3HUPOBAHHBIN
JIeNo3UTapui.

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

CrouMocCTh 4MCTBIX aKTUBOB DOHAA ompenensercss Mo COCTOSHUI0 Ha 23:59:59 MOCKOBCKOTro
BPEMEHH JaThl, 32 KOTOPYIO PACCUNUTHIBACTCS CTOMMOCTH YHCTBIX aKTHBOB, C YUETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX A YTIPaBISIONICH KOMIAHWM HCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MOsICa.

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

CroumocTh 4YHCTBIX akTHBOB, B ToM uucie CI'CUA, a Takke pacu€THash CTOMMOCTH
WHBECTUIIMOHHOTO masi DOHIa OmpeJensoTcs C TOYHOCTBIO JIO JBYX 3HAKOB IIOCIE 3aIlsiTOd, C
NPUMEHECHUEM MIPABHJI MAaTEMaTHYECKOTO OKPYIIICHUS B BAIIOTE, yKa3aHHOW B [IpaBuiax ITOBEPUTEIHHOTO
ynpasieHust oHaoM.

B cay4ae ecnu B [IpaBunax gosepurensHoro ynpasieHus QOHIOM He yKa3aHa BalllOTa, B KOTOPOK
OMPENENAIOTCS CTOMMOCTh YHCTBIX aKkTuBoB, B ToM umcine CI'CUA, wim pacuétHas CTOMMOCTh
WHBECTUIMOHHOTO Nast @OH/AA, TO YKa3aHHBIC CTOUMOCTH ONIPEACISIOTCS B PyOIIsX.

B crnydasx m3MeHEHHs NAaHHBIX, HA OCHOBAaHHUHM KOTOPHIX Obla OMpeAesicHa CTOMMOCTH YHCTBIX
aktuBoB B pasmepe 0,1 (Homp mensix omgHa mecsitast) % u Oomee xoppektHoit CUA, a Takke B ciaydasx
BBISBJICHUSI ()aKTa HECBOSBPEMEHHOTO MPU3HAHUS/TIPEKPAICHUs MPU3HAHUS aKTHBa (00s13aTeIbhCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (0053aTENBCTBA) CTOMMOCTH YHCTHIX AKTHBOB ITOJICKHT
nepepacuéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOYKET HE OCYIIECTBIIATHCS TOJBKO B CIydae, Koraa
OTKJIOHCHHUEC HCIIOJIb30BAaHHON B pacu€Te CTOMMOCTU akTuBa (00s3aTenbcTBa) cocraBiser meHee yeM 0,1
(Honp menmbix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTBIX AKTUBOB M OTKIIOHCHUE CTOMMOCTHU
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacu€ra cocraBisier menee 0,1 (Homp wmenbix onna necsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh MMYILECTBA, IIEPEIAHHOTO B OIUIATY MHBECTUIMOHHBIX naeB [IM®D, ompenensercs B
COOTBETCTBUM C TpeOoBaHmsiMu DenepanbHOro 3akoHa «O0 MHBECTHLIHMOHHBIX (POHAAX», NMPUHITHIX B
COOTBETCTBUHU C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHU Ykazanus U [IpaBmnamu onpenenenust CHA.

JlaTa, IO COCTOSHHIO Ha KOTOPYIO ONPEAETSICTCS CTOMMOCTh UMYIIECTBA, MIEPEIaHHOTO B OIUIATY
WHBECTUIIMOHHBIX maeB 11D, He MokeT OBITH OIpenesicHa paHHEee JaThl Iepefadd TaKoro MMYIIECTBA B
OIJIaTy WHBECTHIMOHHBIX TIa€B, 3a HCKIIOUYEHHEM CIIy4aeB ONPEACICHUS CTOMMOCTH WMYIIECTBA,
MepeAaHHOTO B OIUTATy HHBECTHIHOHHBIX naeB [111®D, Ha OCHOBaHUH OTYETA OLICHIIINKA.

JlaTa, IO COCTOSHHIO Ha KOTOPYIO ONPEAETSICTCS CTOMMOCTh UMYIIECTBA, MIEPEIAaHHOTO B OIUIATY
WHBECTUIIMOHHBIX Mace [IM®, Ha OCHOBaHMM OTYETA OLICHINMKA, HE MOXET OBITh PaHEe TPEX MECSICB JI0
JIAThI IEpeJauy TAKOTO NMYILIECTBA B OIIATY HHBECTHIMOHHKIX aeB [T D.

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

III. Kputepuu npu3HaHus, NpeKpalleHNs MPU3HAHUS M MeTOAbl ONpeaeeHus]
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmue mMoJI0:KeHUS

Kputepun mnpusHaHusi, MNOpeKpalleHus MNPU3HAHUS  ONPEAENsIoTCS B COOTBETCTBHM C
MexayHapOIHBIMU CTAaHIAPTAMU (PUHAHCOBOM OTYETHOCTH. METOJBI ONPEACICHUS CTOUMOCTH aKTHBOB H
00513aTEIILCTB OINPECIISIOTCS B COOTBETCTBUU C MEXIyHAPOJHBIM CTaHAAPTOM (DMHAHCOBOW OTYCTHOCTH
(IFRS) 13 «Onenka cnpaBeaIuBON CTOUMOCTHY. METO/BI ONpPENICICHUs] CTOMMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIECTBA PAa3HBIX IMaCBhIX HMHBCCTHIIMOHHBIX (DOHIOB, HAXOMSAIIMXCS IMOJ YIPaBICHUEM
Yupasnsromnieit KOMIIAaHUH, HE TOJDKHBI pa3indaThCsl.

B caydae mpuoOpeTeHus: aKTHBOB, KPUTEPUH TMPHU3HAHUSA KOTOPBIX WM METOIBI OTPEICIICHUS
CTOMMOCTH KOTOPBIX HE OTHCAHBI B HacTosmux IIpaBuiax, Ympapisionias KOMITaHUS 3a0JIarOBpeMEHHO
BHOCHT JIOTIOJTHEHHS B HacTosue [IpaBuia.

2. Ilopsaaok  KOPPEKTHPOBKHM  CTOMMOCTH AaKTHBOB, COCTABJISIONIUX

umyniectso TP

CTOI/IMOCTI: AKTUBOB, BXOJAIIUX B COCTaB HMYINECTBA IIACBBIX HWHBECTUIIMOHHBIX (I)OH,Z[OB,
HNOMJICKUT PErysipHOMY aHanu3y Ha oOeclieHeHHE (TEeCTHpOBaHME Ha OO0ECLEHEHHE) B CBS3U C
HeO6XOL[I/IMOCTI)}O KOPPEKTUPOBKHU cnpaBeunnBoﬁ CTOMMOCTHU B CJ1ydac BO3SHUKHOBCHHUA CO6I>ITI/Iﬁ, KOTOpbIC
MOI'YT OKa3aTb HCETraTMBHOC BJIMSIHUC Ha OXKUAACMBIC 6yﬂyHlI/I€ JCHCXKHBIC IOTOKH II0O HUM (,uanee —
NPU3HAKKA 00ECLICHEHHMS).

OHGHKa cnpaBeunnBoﬁ CTOUMOCTH aKTUBOB HOJI’)KHA YUYUTBHIBATHL NPEMHUIO 3a PUCK, B YaCTHOCTH,
MPEMHUI0 32 KPEIWTHBIM PHUCK KOHTpPAreHTa, OTPAXKAIOIIYI0 CYMMY, KOTOPYIO YYacTHHUKH pPBIHKA

6



notpeOoBay Obl B KAUECTBE KOMIICHCAIIUH 332 HEOMPEICICHHOCTD, TIPUCYIIYIO JICHSKHBIM MTOTOKAM.

Jlis neneit KOpPEKTUPOBKH CTOMMOCTH aKTUBOB Ha KPEIUTHBIA PUCK KOHTpAarcHTa Y MpaBiIsroIIas
KOMITaHHMS HCHIOJIB3YET CIIEAYIOMNH TOX0;

— €CJIN KOHTPArcHT MMEET PCUTUHT, MPUCBOCHHBIH OJHUM W3 KPEAMTHBIX PEHTHHIOBBIX
areHTCTB, TO JJISi KOPPEKTUPOBKU CTOMMOCTH AKTHBOB Ha KPEIWTHBIA PUCK HCIONB3YIOTCS JAaHHBIC IO
BeposTHOCTAM aedonra (PD) ommoro u3 peiirmuroBrsix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Anamutnueckoe Kpeautnoe PelitmaroBoe ArentctBo (AKPA), PelituaroBoe
areaTcTBO RAEX («@kcnept PAy), myOIuKyeMBIX Ha CaiiTe COOTBETCTBYIOMIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKETOJHOTO OTYeTa, B MOPSAKE, IpeaycMOTpeHHOM B [Ipmnoxennn 4;

— €CITM KOHTPAareHT HWMEET pEWTHHI, TPUCBOCHHBIM Ha OCHOBAaHWU BHYTPEHHEH
PEUTHHIOBOM Mozenu YHUpaBIsAomEed KOMIAHWU, TO [JIsi KOPPEKTHUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK UCIIONBb3YIOTCS NaHHBIE 10 BeposiTHOCTAM Aedonra (PD), onpenenenHsie Ynpasisionen
KOMITaHUCH (MCIONIB3YIOTCS MYOJMYHBIC CTATUCTHYCCKHE MaHHBIC IO BEpoOATHOCTAM nedonra (PD)
PEUTHUHTOBOTO areHTCTBa B COOTBETCTBUH C METOJUKOM, U3J10keHHOH B [Ipuioxenun 4);

— €CJIN KOHTPAarcHT HE UMEET PEUTHHra, TO Ui KOPPEKTUPOBKHA CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK UCIIOIB3YETCs JAHHBIC MO KPSIUTHBIM YOBITKAM, PACCYUTAHHBIC HA OCHOBE COOCTBEHHOM
CTATUCTUKHU YTIPABJISIOMIEH KOMIIAHUH.

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

TecTupoBaHme aKTHBOB, BXOISIINX B COCTaB MMYIIECTBA MAE€BBIX WHBECTHUIIMOHHBIX (OHIOB, Ha
obeclieHeHNe MPOBOTUTCS HE peke, YeM Ha Kaxayto Aaty onpeaencHus CHA.

[onTBepxkaeHUEM HEOOXOMUMOCTH TECTUPOBAHMS AaKTUBOB Ha OOCCICHCHUE SIBISIOTCS, B
YaCTHOCTH, Ha0JIF0JacMbIC 3HAYUMBIC JIOCTYITHBIC JAHHBIC, B TOM YHUCIIE, O CICAYIONIMX COOBITHIX (anee —
COOBITHSI, BEAYIIHE K 00CCIICHCHHUIO):

B OTHOIICHHUH IOPHUIMYCCKUX JIHIL:

— YXyIIICHHE (UHAHCOBOTO TMIOJIOKCHHSI KOHTPArcHTa, OTPAa3UBIIUECS B JOCTYIHOW
(hbMHAHCOBOM OTYETHOCTH, & IMEHHO CHIDKCHHE CTOMMOCTH YHCTBIX aKTHBOB Ooliee yeM Ha 20%.;

— CHIDKEHHE KPEIWTHOTO pEeHTWHTa KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
TIPUMEHSETCS 711 aKTHBOB, METOIMKA OTIPEACTICHNS CTOMMOCTH KOTOPBIX IPEATIOaraeT KOPPEKTUPOBKY Ha
KPEIUTHBII PHUCK KOHTPareHra, y KOTOPOTO HMMEETCS NyONWYHBIA pPEeHTHHT OJHOTO W3 KPETUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOJIWKOH, MpuBeneHHOW B [Ipmiokennn 4 K HACTOSITUM
TIpaBunam;

— PE3KUi POCT IOXOAHOCTH JIFOOOTO JOJITrOBOrO MHCTPYMEHTA SMHTEHTA (3a MocieqHue 5
TOPrOBBIX JHEW MPH OTCYTCTBHHM pocta noxomHocTh O®d3 W mpu OTCYTCTBHH pPOCTa JOXOIJHOCTH
AHAJIOTUYHBIX ~ OONUraiMii SMUTEHTOB); YIPABIAIONIAs KOMIIAHWUS Ha OCHOBE OSKCICPTHOTO
(MOTHUBHPOBAHHOTO)  CYXKICHUS  ONpEACISCT  BIMSHUE  POCTa  JOXOJHOCTH  OONMranmMd  Ha
KPEIUTOCIOCOOHOCTh 3MUTCHTA, UCXOJS U3 CPABHCHHSI CO CIPAIOM aHAIOTWYHBIX oOiurarmii k OD3 Ha
JIATy OLCHKH.

— HapyIIeHHE YMUTEHTOM/KOHTPAreHTOM YCIIOBHH MOTAIICHUS I BHIIDIATHI MPOLECHTHBIX
JIOXOJIOB TI0 (PHHAHCOBOMY WHCTPYMEHTY W/WIIM HHOMY aKTHBY, COCTaBISIOMIEMY akTHBB DoHIA, a TaKkKe
JMO00r0 MHOTO 0053aTeNhCTBA IMHUTEHTA/KOHTPAreHTa, B Clydae €Clii JaHHas WHPOPMAIHUS MPSIMO HIIH
KOCBEHHO HaOmroaeMa YTpaBisiomieldd KOMIAHWEH 3a HCKIIOUEHHEM HApYIICHHS CpPOKa HCIOTHEHHUS
00513aTeTECTB KOHTPAreHTOM 10 OTUIATe IEPEMEHHOM YacTH apeHIHBIX IUTaTeXeH (Takux Kak BO3MEUICHUE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpoTa W WHBIE) HAa MCEHBIIMHA CpPOK, YeM OMpEICIICHO
VYupapisromeii KOMIaHUK Al npu3HaHus jaedosita, HO OOJBIINKA, YeM s MPU3HAHUSA JCOUTOPCKOM
3aJI0JUKCHHOCTH  OMCPAlMOHHOW  (MPH  HaJWMYUM  OOOCHOBAaHHOTO MOTHMBUPOBAHHOTO  CYXKICHHS
Vpasinsionieid KOMIaHUK);

— HapyUICHHE CPOKA UCIIONHEHUs 00s3aTeNIbCTB OoJice YeM Ha CPOK, MPU3HABACMBINA IS
JMAHHOTO BHIA 3aJ0JDKCHHOCTH OMCPallMOHHBIM, HO MCHEE, 4YeM OIpPEICIICHO
YrpaBnsgoomed KOMIIAHWEW sl mpu3HaHus jaedonra (TexHudeckwit aedonT) 3a
HCKJTIOYEHNEM HApYUICHHUS CPOKa WCIIONHEHHS 0053aTeNbCTB KOHTPAareHTOM II0 OIUIaTe
MIepEeMEHHOH YacTH apeHIHbIX IUIATeXeH (TaKuX KaK BO3MEIICHHE KOMMYHAJIbHBIX YCIIYT,
miaTa ¢ TOBapooOOpOTa W WHBIC) HA MEHBIIUH CPOK, YeM OMpeeiieHO Y MPaBIIIOIIeH
KOMIAaHWU IS Tpu3HaHUS aedonta, HO OONBIIMKA, 4eM Ui TPHU3HAHUS ACOMTOPCKOI
3a0JDKEHHOCTH ONEpAIOHHON (IIpH HAJIWINH OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXaeHus YTpaBliitoniei kommanun). He cunraetcs coObITHEM 00CCIICHEHUS MPOCPOYKA
UCTIOJIHEHUST 00s3aTEJIbCTB KOHTPATCHTOM B OTHOIICHHHM KPEIUTHBIX JIOTOBOPOB U
noroopoB 3aiiMa Ha S5 (IIsTp) paboumx pHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
oOecrieHeHus/ e onTa KOHTPAreHTa. ;

— HOsIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (coriacHo PenepanbHoMy 3akoHYy OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OAHKPOTCTBE)») SMUTEHTA/KOHTpAreHTa, Ha OCHOBAHWH O(HIIMATHHOU
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uHpopmanuy;

— OMyOJMKOBaHUS B COOTBETCTBHH C ()eICPaTbHBIMU 3aKOHAMH M MHBIMA HOPMATHUBHBIMHU
npaBOBBIMU akTamu Poccuiickoit deneparun nHGOPMAIHS O MPOCPOYKE HCIOTHEHUS SMUTEHTOM CBOHMX
00513aTeNbCTBA;

— OT3bIB (QHHYJIMPOBAaHUE) Yy OMHUTCHTA/KOHTpArcHTa JIMICH3MH HA OCYIICCTBICHHE
OCHOBHOTO BHJa ACATENBHOCTH (32 MCKIIOYCHHEM CIIydaeB, KOTJa JHICH3US CHACTCS KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABIIAIONICH KOMIAHWKM Ta€BBIX HWHBECTHIMOHHBIX (oHmoB [IM®, mam koToporo
HaxonasaTcs B cocrase [TND;

— OT3bIB (aHHYJIMPOBAaHHE) y dMUTEHTa/KOHTpareHTa jaomycka CPO Ha ocymiecTBieHHE
OCHOBHOTO BHJa ACATEIBHOCTH (32 MCKIIOYCHHEM CIIydaeB, KOTJA JHICH3US CHACTCS KOHTPAreHTOM
JI0OPOBOJIHHO);

— HAXOXKICHUC KOHTPAreHTa B OJHOM U3 MPOIEeyp, MPUMEHIEMBIX IIPH PACCMOTPCHUU Jeia
0 ero O0aHKPOTCTBE B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOJATEIHCTBOM, €CIH IaHHAs Mpolenypa C
OONBIION BEPOSITHOCTHIO NPUBEACT K HECIIOCOOHOCTH KOHTpAarcHTa OOCIYKUBaTh (DUHAHCOBBIC
00513aTEeIBCTRA.

— TeKym@as wW/win Oynymas HECHOCOOHOCTh (M0 MHCHHIO YTIPABISIONICH KOMITAHUH)
KOHTpareHTa OOCIyXHBaTh (MHAHCOBBIE O00S3aTEIHCTBA, OCHOBBIBAIOMIAACSA Ha  OOHOM U3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI MM UX COBOKYITHOCTH:

— HCWCIIONHECHHBIE WM OTJIOKCHHBIC BBHIIIATH IPOLEHTOB WM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 0053aTeIBCTBAM (32 MCKIIFOUEHHEM IPOITYIIEHHBIX BBIIIIAT, JOITyCTUMBIX
JBTOTHBIM TIEPHUOJIOM, YKa3aHHBIM B JOTOBOPE);

— BCTYIUICHHE B CHJIy OTFOBOPKA O JOCPOYHOM HACTYIUIGHHH CpOKa HWCIOTHEHUS
00513aTeNIbCTBA B CBSI3U CO BCTYIUICHHEM B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa WCIONHCHHs JIO0OT0 U3 JAPYrHMX aHaJOTM4YHBIX  00s3aTeNbeTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHC B CHJIY OFOBOPKA O JIOCPOYHOM HACTYIUICHHM CpPOKa HWCIOJHCHUS
00s13aTeNIbCTBA B CBS3HM C OOBsBICHHEM JedoiTa Mo JOOMY JPYroMy aHAJIOTHYHOMY
00s13aTeNILCTBY KOHTpareHnTa (Kpocc-nedoir);

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

— PEeCTPYKTypHU3asl 3aJ0JDKEHHOCTH, TMOBJEKIAas 3a co00W OXHOCTOPOHHHM OTKa3,
OTCPOYKY WJIM W3MEHEHHE rpaduka MOTameHns 3aJ0JDKCHHOCTH W/WIH M3MEHEHHE IMPOICHTHOW CTaBKH,
Iperoarammee MeHee BEITOIHBIE ISl KPEAUTOPOB YCIOBHS;

— NPEJOCTABICHHE KPEIUTOPOM YCTYIKH CBOEMY 3aCMIIUKY B CHIy JKOHOMHYECCKHX
NPUYMH WIA JOTOBOPHBIX YCIIOBHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYIHCHUSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEIUTOP HE MPEIOCTABIII OBl B MHOM Ciydac (B TOM YHCJIE PECTPYKTYPH3AIHUS 33JOJDKCHHOCTH C
YMCHBIIICHUEM CTaBKH, MPOJIOHTAUCH 338 /I0JDKEHHOCTH WJIH OTCPOYKOW BCEX HIIU YACTHU IUIATEIKEH);

— WCYC3HOBCHUC AKTUBHOIO PHIHKA JJs (DMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyAHEHHH OMHTEHTa W OTCYTCTBHE II€H, pACCYUTAHHBIX HaOIIOIaeMBIMHU
ncrounnkamMu uHpopMmammu (B T.4. HKO AO HPJ] u uHBIX 1IeH WH()OPMAITMOHHBIX
CHCTEM, HCIIOJIb3yeMbIX B HacTosmuX [IpaBmiax onpeneneHust CHA;

— WHBIE COOBITHSI, OTIpeiesiieMble Y IPaBIISIONIeH KOMITaHEH.

B OTHOUICHUH (hU3UIECKUX JIHIL:

— MOABIICHUE y YTpaBiAOmeHd KOMIAHUM WHGOPMAIMA O CHIDKEHHH BO3MOXKHOCTH
(usnveckoro nuia oOCIyXUBaTh 00s3aTenbCcTBa (MOTEPst pabOThHI, CHIDKCHHE 3apabOTHOW IUTATHI WK
HMHOTO PAacIoIaraeMoro J0X07a);

— NosIBIICHHE Yy  YmOpaBisitomied KomMnanud wHGOpMAlMU 00  HCIOJHUTECIHEHOM
MPOU3BOJICTBE B OTHOMICHUH (PU3UIECKOTO JIHIIA;

— MOSIBIICHHE Y YTIPABIIONICH KOMIIAHUM WHPOPMALUU O BO30YKICHUHM YTrOJIOBHOTO JEJia
B OTHOIICHHUHU (PM3MYECKOTO JIUIIA FITH OOBSBICHUH €TO B PO3BICK;

— HapyIIeHHE CpOKa WCIONHEHHA OO0A3aTENIECTB HAa MEHBIIHMH CPOK, YeM OIIpenesIeHO
VYrpassioneldi KOMIAHUU 1T TpU3HAHHUSA JedoJiTa, HO OOJBINNNA, YeM IS TPU3HAHUS JTeOUTOPCKOM
3a/I0JDKEHHOCTH  OMNEpAaIliOHHONH 3a WCKIIOYCHWEM HapyIIeHHs CpoKa WCIIONHEHUS 00s3aTeIbCcTB
KOHTPareHTOM II0 OIUlaTe TePEeMEHHOW 4YacTH apeHIHBIX IulaTekell (Takux Kak BO3MEIICHUE
KOMMYHAQIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MCEHBIIMHA CpPOK, YeM OMNpEIeTICHO
VYupasisromeii KOMIaHUK Al Npu3HaHus jaedosta, HO OOJBIINKA, YeM s MPHU3HAHUSA JCOUTOPCKOM
3aJI0JOKCHHOCTH  OMNCPAlMOHHOW (MPH  HaJWMYUM  OOOCHOBAaHHOTO MOTHMBUPOBAHHOTO  CYXKICHHS
Vipasinsioniei KOMIaHUK);

— WHBIC COOBITHSA, OMNpEIeNieMble YTPABISAIONICH KoMmaHued (B YaCTHOCTH, HaJIMYUE
MIPU3HAKOB 0OCCIICHEHMsI/IeONTa O OJHOMY U TOMY K€ KOHTpAareHTy B pa3Hbix [TN®
IOJT YIIpaBJICHUEM Y IPABIISIONICH KOMIIAHUH) .

ObecIiieHeHNE TI0 Pa3IMYHBIM aKTHBaM, OTHOCSIIUMCS K KOHTPAreHTy:




— B Cllyyac BO3HHKHOBCHHsS OOCCIICHCHHS IO OJHOMY aKTHUBY OCTAlbHBIC AaKTHUBHI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CUUTAIOTCSA 00CCIICHCHHBIMI,

— MOPYYHUTEIBCTBA U TApaHTUHM HAXOISMIETocs B Je(doiTe KOHTPAareHTa NPUHUMAKOTCS B
pacdeT ¢ y4eToM 00ECICHEHUS;

— MPY HAPYIICHUU CPOKA MCIOTHEHUS 00513aTeILCTB KOHTPAreHTOM I10 OIUIATE MePEeMEHHON

YacTH apeHIHBIX IJIaTeXeH (TaKuxX Kak BO3MEIICHHE KOMMYHAJBHBIX YCIYT, IUIaTa ¢ TOBapooOopoTa M
WHBIC) Ha MEHBIIUH CPOK, YeM OMpeAeiieHO YMPaBIAIOMEd KOMIAaHWeW IS Mpu3HaHus aedonTa, HO
OoNbIIMIA, YeM JJIS TIPU3HAHUSA JeOUTOPCKON 3a0JDKEHHOCTH OINEPAIlMOHHOMN, YTPaBIISIOmas KOMITaAHHS
BIIpaBe HE TPOBOJIUTH OOECIIEHEHHE YKa3aHHOW NeOMTOPCKOW 3aJI0JKEHHOCTH (B COOTBETCTBHU C II. 2.
Onenka aktmBoB. OOecrieHenune 0Oe3 nedonra [Ipwioxenns Ned). JlaHHOe aeiicTBHE JODKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CYXKICHHEM Y IIPABIIIONICH KOMITAHUH.

MOHHUTOPHHT IPU3HAKOB 00ECIICHEHNU S

— MOHHUTOPHHI 110 ()MHAHCOBOH OTYETHOCTH - HE TOPKE 4YeM dyepe3 1 mecsr mocie
MOSIBJICHUS TaKOW OTYETHOCTH, HO HE pexe, yeM 1 pa3 B moaroaa ais otuetHocty o PCBY u 1 pa3 B rog
i1t oTdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PBIHKY IIEHHBIX OyMar IpOBOJHUTCS Ha €KETHEBHOH OCHOBE;

— MOHHUTOPHHT 10 (PH3MYECKIM JMIIaM IIPOBOAUTCS HE pexe 4eM pa3 B 6 MecsIICB;

— MOHHUTOPHHT 110 TaHHBIM 10 CyJeOHBIM pa30upaTebCTBAM IMIPOBOANTCS HE PEXKE, 4EM pa3
B Mecs1. B ciywae manoii 3HaunMocty aktuBa no otHommenuto k CHA (meree 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS Pa3 B KBapTall.

Brixon u3 cocTosHUS 00ecIicHeHUs. YTIpaBIAonas KOMIIAHUS UMEET PaBoO IMPEKPaTUTh CUUTATh
3aJJOJDKEHHOCTb 00ECIIeHeHHOW (#aHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CYXJICHUEM Y IPaBJISFONICH KOMITAHHH):

— B CIIydae IPEKpalleHus NPUBEIIIEro K 00ECLCHEHHIO HapYILICHUs TIOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX MTOKA3aTENCH B TCUCHHE ABYX KBapTAJIOB;

— B Clydae HW3MEHEHHS COCTaBa aKLMOHEPOB, KOTJa HOBBIC AKIMOHEPHI CYILECTBEHHO
YIIy4IIaloT ONEHKY BO3MOKHON TOANEPKKH 3aeMIIKa/KOHTPAreHTa;

— B Cilydae TOJy4deHUS HWHGOpPMAMM O TPEKpalleHHH CyIaeOHOT0/yTOJIOBHOTO
MPeCcIeIOBaHUS 3aeMINNKA/KOHTpareHTa IyTeM ONPaBIATEIbHOTO IPUTOBOpa OO MpEeKpalieHus aeia.
IIpu 5TOM B ciy4ae MHPOBOTO COTJIANICHUS MEXIY 3a€MIIMKOM/KOHTPAreHTOM M HCTIOM YTIPaBISAIONIAs
KOMITaHUS 00s13aHa ITPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHHS C YI€TOM M3BECTHBIX WM MPEIIOIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHUS.

B ciy4ae, eciu cripaBeyiMBasi CTOMMOCTD aKTHUBA OMPECIIIach HA OCHOBAHHU OTYETa OLCHINUKA,
COCTaBJIEHHOTO MEHEe 4YeM 3a 6 MecsleB 10 JaThl BOSHUKHOBEHMs NPU3HAKOB OOCCIICHEHUWS aKTHBA,
VYnpasisromas KOMIaHUsS HE BIOPABE HMCIOJIb30BATh TAKOM OTYET OLCHINUKA JUIS OMPEICIICHUS TCKYIICH
CIPaBEITUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPAaBISIOIIas KOMIIAHUS B CPOK, HE MpeBbImatonmii 10
pabounx nHel (ecim MHOW CPOK HE MPEIYCMOTPEH B ONMCAHUH OLEHKH COOTBETCTBYIOIIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETIAHOBYIO TIEPEOICHKY aKTHBa. [laTa, IO COCTOSIHHIO Ha KOTOPYIO OMpeeseTcs
HOBasl OLIEHKa, HE JIOJDKHA OBITH paHee MaThl BOZHMKHOBEHHS COOBITHSA, Beaymiero k obecueHeHmo. Jlo
JIaTHI IEPEOIICHKH CIPABEIITNBAs CTOMMOCTh KOPPEKTUPYIOTCS ¢ yIETOM TpeOOBaHMI HACTOSIIETO IyHKTA.

B cirygae BeIABNICHHS TPU3HAKOB OOCCIICHEHHS B OTHOIICHHM AKTHBA YIIPABISAIONIAS KOMITAHHUS
oopmisieT BHYTPEHHUH JOKYMEHT, HAa OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCATCS TNPH HATUYUU
TIPU3HAKOB OOECIEHEHUS W OOOCHOBaHMSA) KOPPEKTHPOBKH B CIIPABEIUIMBYI0 CTOMMOCTH aKTHBA. Taxoi
JOKYMEHT JI0JKEH COJIepiKaTh:

— CBeJIeHUS 00 aKTHBE, CIIPaBEUINBasi CTOMMOCTh KOTOPOTO MOJIEKUT 00ECIICHEHHIO;

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

— nHOpMaLMIO 00 HMCHOJIB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHSI BEIOPAHHBIX KOA((GUIIMESHTOB I pacyeTa (B CIydac MX HCIOIb30BAHUA);

— MHQOPMALMIO O HAIMYMH OOOCHOBAaHHBIX IPHYMH HE IPOBOIUTH KOPPEKTHPOBKY
CIIPaBEIITNBOM cTOMMOCTH akTUBOB [IM® B ciydyae Hamuamsi oOecrieueHusl.

VYnpasmsromas kommaHus yBenomisier Crenuanu3upoOBaHHBINA JETO3UTapUil O HACTYIUICHUH
HETaTHBHOTO COOBITHS IOCPECTBOM OTHPABKH COOOIIECHHS IO CHCTEME 3IIEKTPOHHOTO JOKYMEHTO000poTa
HE Mo3Hee paboyvero JHS, CISAYIOMETO 3a THEM BBISIBIICHHS Y IPaBIIIONIS KOMIaHUEH TaKOTO COOBITHS.

[lepeuenb HOCTYIMHBIX HICTOYHUKOB:

— odunuaNbHBIe CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTd «HTepHeT»
Bbanka Poccum (http:/www.cbr.ru), ®HC Poccum (https://egrul.nalog.ru), areHTCTB, YHOJIHOMOYEHHBIX
packpbiBaTh MH(OpMALMIO Ha POCCHIICKOM phIHKE LeHHBIX Oymar (MHpopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accormaius 3amuTel HHGOPMAIIMOHHEIX TpaB uHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, IIpoexr wunpopmanmonnoro arenrcrBa «UHrepdakc» - «lleHTp packpbITHs
KopriopaTuBHONH uHpopManum» http://www.e-disclosure.ru, ATE€HTCTBO SKOHOMHYECKOH WHPOpMAITIH
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«IPAVM-TACC»  http://http://disclosure. lprime.ru/,  Caiit packpeituss  uHpopmanmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmanmoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enuHO¥W WH(POPMALMOHHOW CHUCTEMBI >KWIUIIHOTO
crpoutensctBa  (https:/Ham.nom.pd/), kaprorexku apobutpaxHsix nen (http://kad.arbitr.ru/), Enunoro
(beneparpHOrO peecTpa IOPHIMYCCKU 3HAYUMBIX CBEJCHUN O (DakTax NEsTEIBHOCTH FOPUIUYCCKUX JIUIL,
WHANBUAYAIBHBIX TpEATNPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHYECKOH mestensHOcTH (Dempecypc)
(https://fedresurs.ru), Emunoro d¢enepaibHoro peectpa cBeAacHmidi o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamumonamsHoro pacderHoro geno3utapus  (https:/www.nsd.ru/ru/),
NeOUTOpa/KOHTpPAreHTa, pPEUTHHTOBBIX areHTCTB, | OCyNapCTBEHHBIH  HHQOPMAIIMOHHBIH  pecypc
Oyxrantepckoii (puHancoBoit) otaerHoctH (https://bo.nalog.ru/);

— nHQOPMALUS U TOKYMEHTHI, IPEIOCTaBIIIEMBIE NeONTOPOM/IOIDKHIKOM Y IIPaBIISIOMICH
KOMITaHUH.

— MOHUTOPHHT MPHU3HAKOB OOCCLCHECHUs MPOBOAUTCS Ha KAy naty pacuera CHA. B
ciydae, €ClIM IPU TNPOBEICHHM MOHUTOPHHIA CTAHOBHTCS JOCTYIHOH HWH(OpMAaIuUs O NpU3HAKaX
00eCIICHEHMSI, CIIPABE/IMBAsi CTOUMOCTh IIEPECYUTHIBACTCS HA Ty K€ JAaTy. MOHHTOPUHI HMPOBOIMUTCS IO
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAM, KOTOPBIC CTAaHAAPTHO HWCIOJB3YHOTCA HAa PBHIHKE B OTHOLICHUHU
JAHHOTO BHJAa KOHTPareHTOB U SMUTEHTOB.

Ilpu stom, ecnu y Vmpapisiouied KOMIAaHMM Ha MOMEHT TMPOBEJIEHHUS TECTUPOBAHHUS Ha
obecrieHeHHE HMMeeTcs oOeclieueHnue, Ha BeCh WM OOJBINHKA pa3Mep, 4eM pa3Mep CIpaBeITUBOMN
CTOMMOCTH oreHnBaeMoro aktuea [IM® (B Bume 3ajiora, MOPYYHTENHCTBA, TapaHTHH, 00S3aTeIbCTBA
TPETHUX JIUII, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTUPOBKA CHPABEAINBON CTONMOCTH OOECIIEYCHHOTO aKTHBA
HE TPOUCXOAWT. Y CIOBHE IMPUMEHSETCS TOJBKO B CIydae, KOTJa CIIPaBeINBas CTOMMOCTh OOECIICYECHHUS
paBHA WJIM MPEBBIMIACT Pa3Mep CIPABEUIMBON CTOMMOCTH OI[CHHBAEMOTO aKTHBA.

[MopsmoK OLIEHKH CIPaBEIMBON CTOMMOCTH 00CCIICUCHUS:

— CropaBe[yiBasi CTOMMOCTh  HEABIDKUMOTO HMYIIECTBA, MEPEIAHHOTO B 30T,
OTpENeNIACTCS HA OCHOBAHWU OTYETa OO OILICHKE, COCTABICHHOM HE paHEe JaThl BBISBICHHS NPU3HAKA
00eCIIeHEHHUS;

— CrpaBe[uinBasi CTOMMOCTh IICHHBIX OyMar, THEpeJaHHBIX B 3aJI0T, ONpPEICIsIeTCS B
COOTBETCTBHUU C MOJIOKeHUIMU yHkTa 5 Paznena I nacrosimux [Ipasui;

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

— CrpaBemrBasi CTOMMOCTD TapaHTHH OIIPEIEIIIETCS B pa3Mepe CyMMBI TaKOi TapaHTHH ¢
Y9eTOM KOPPEKTHPOBKH Ha KPEIUTHBIM PUCK KOHTPAareHTa B COOTBETCTBHU C METOAWKOM, IPUBEICHHON B
IIpunoxennu 4 x Hacrosium [IpaBunam;

— CrpaBe[uinBasi CTOMMOCTh 00SI3aTEIBCTB TPETHUX JIUI[ ONPEACISACTCS B COOTBETCTBHU C
HOJIOKEHUIMH NoanyHKTa «[Ipouast neburopckas 3a10JDKEHHOCTR) TyHKTOB 3-14 Paznena III, mynkra 13
Pasnena III vactosmux IIpasu.

3. JleHe:KHBbIE CpeACTBAa HA CYeTax, B TOM YHCJe HA TPAH3UTHBIX, BAJIOTHBIX
cyeTax, OTKPBITBIX HA ynpasJsamyo komnanuw /1.Y. IIN®

Buabl akTuBoB

[JeHexHble cpeacTBa Ha c4yeTax, B TOM 4UCEe Ha TPaH3UTHbIX,
Ba/lOTHLIX cYeTaX, OTKPbITbIX Ha ynpasnsawwyo komnaHuio .Y. MNO,
TOProBoO-KNMpuHrosble cyeta B HKL

Kpurepun
NMpU3HaHNA

[Jata 3aunmcneHns  peHexHblX CpPeacTB  Ha  COOTBETCTBYHOLLWIA
6aHKOBCKUN cYeT (pacyeTHbl, TPaH3UTHbIN, BaslOTHbLIA) HA OCHOBaHUMU
BbIMMCKM C YKa3aHHOro cyeTa.
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npekpaiwjeHns nepevyncneHunio AeHexHblX CpeacTB Co CYHeTa;
npu3HaHus e [laTa peweHuns baHka Poccmn 06 o0T3biBE NMLEH3UK

3a40/1KEHHOCTHN);

0 NMKBMAaumm 6aHka).
[ )

Kpnrtepun e [laTa WCMONHEHUS KpeauTHOW opraHusaumen obsasaTtenbCcTts Mo

(OeHexHble cpeacTBa MepexoAsT B CTAaTyC npoyen AebUTopcKoi

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

OTKPbITbIX Ha ynpasnsawowyto komnaxHuo 4.Y. MNO.

cobbiTnsa, Beayulero Kk obecueHeHunto (Ilpunoxenue 4).

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

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

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

npuBogsauwmne K

obecyeHeHuro

4. Ilpu3HaHuUe M OLIEHKA JeMO3UTOB
Kpurtepnu npusnanus:
- C JIaThl 3aYUCICHUS ACHEXKHBIX CPEACTB BO BKJIAJ HA OCHOBAHMU BBIIUCKHU C YKa3aHHOIO
cyera;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHMS O BBHIIUIATE BKIAZA W HAYHCICHHBIX MPOIECHTAX
Ha OCHOBaHMU JIOTOBOPA.

KpuTepuu npexkpauieHus NpU3HaAHUS:

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

- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHMS O BBHIIUIATE BKJIAJAa W HAYHMCICHHBIX MPOLEHTAX
Ha OCHOBaHHHU J0r0BOpa.

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

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

O1eHKa 1en03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

Iopsinok oneHKuU:

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

- €CJI CPOK IMOTAIICHUS BKJIAa «I0 BOCTPCOOBAHUAY;

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

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

BosaTnibHOCTh PHIHOYHBIX CTABOK OIpEACNsETCs Kak crangapTaoe otkinoneHue ():

E.:=1(f5|uu|:_'r§|u wrE

o= ,
]

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

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

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

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

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

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

B ciyuae BHeceHMS W3MEHEHHH B YCJIOBHS IOTOBOpA B YACTH OMNpEICICHHS CPOKa JEIMO3MTa,
MaKCHUMAaJbHBII CPOK B IIENSX BBHIOOpAa METOMa OLEHKU ONPEACISIeTCS B COOTBETCTBHH C H3MECHEHHBIM
CPOKOM JIETIO3UTAa, ACUCTBYIOUINM Ha ATy OLIEHKH, IPUUEM HAKOIIEHUE CPOKa ACTO3UTa HE MPOUCXOIUT.

Iopsnok onpeaeneHusi ppIHOYHON CTABKM:

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

B kauecTBe pPBIHOYHON CTaBKM HCIOJB3YETCSl CpEIHEB3BELICHHAs NPOLEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIWTHBIMUA OpPTraHU3aIMsIMH BKIaaaM (Jeno3utaM) HE()UHAHCOBBIX OpraHW3aluid B
pyOiIsIX W WHOCTpaHHOW BaoTe B IeloM 1o Poccuiickoit ®enepanu Ha COMOCTaBHMBIA CPOK
(cormmocTaBUMBIH CPOK — CPOK, OCTaBIIMICS Ha AATy OICHKH IO TIOTAIIEHUS OICHHMBAEMOTO JCTIO3MTA),
packpbiBaecMas Ha oQuUIUanbHOM caiite banka Poccun' (mamee — cpemHeB3BelIeHHas CTaBKa 110
JIETIO3UTaM), OTpe/elieHHasi B COOTBETCTBUU C Pa3BEepHYTOW MIKanod. B ciiydae BHECEHHMS W3MEHEHUH M
JIOTIONTHeHW B Hactosmuye [IpaBuina B YacTM W3MEHEHWs BHJA PHIHOYHOW CTaBKH I aKTHUBOB
(00s13aTENBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHUIy M3MCHCHHI W JIOMOJHCHHWU B HacTosume [IpaBuia
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIUICHUS B CHIIY U3MEHEHUH U TIONOJHEHHUI B HACTOSIIINE
IIpaBuna. Ecnu nocneansist packpeitas Ha caiite banka Poccun cpeaHeB3BeleHHasi CTaBKa M0 JI€MIO3UTaM
paccuuTaHa paHee, 4YeM 3a Mecsl A0 MEePBOHAYAIBHOTO MPU3HAHUS WIM JaThbl OLICHKH, a TaKKe B cliyyae
W3MEHEHHUs1 KItoueBOM cTaBku banka Poccuu mocrie mnepBoHAuaabHOTO MPU3HAHUA, JUISL OIpeaeeHUs
PBIHOYHOW CTAaBKH IO PYOJICBOMY JICTIO3UTY MPUMEHSICTCS CICAYIOIIUN TTOAXO/T;

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

- eCcIM KJroueBas craBka banka Poccmm He M3MEHHMIIACh O MOMEHTa IMEPBOHAYAILHOTO
MpPU3HAHUS, B Ka4eCTBE PHIHOYHON CTAaBKH NMPH TIEPBOHAYAIHLHOM IMPU3HAHUHU/TIOCTE TEPBOHAYAILHOTO
MIpU3HAHUS IPUMEHSIETCS MOCIEIHSS PACKPhITasi CpeJHEB3BEILIEHHAs CTaBKa M0 JETO3UTaM;

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

rouAcpApLIHA:rcpAprHAJ’_(KCJJAoA_KCcpA), rae:

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

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

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

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

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

! Mcrounuk urdopmanuu: Oduuuansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int rat Csenenus no
BKIagaM (zenosuTtaM) (u3ndecKkux JuI U He(QUHAHCOBBIX OpraHu3auuii B meiaoM no Poccuiickoit ®denepamuu B
py6usx, nomutapax CLIA u eBpo.
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T — KOJIMYECTBO AHEN B KAJIEHAAPHOM MECSIIIE, 3a KOTOPbI pacCUUTHIBAETCSI IPOLICHTHAS CTaBKa,

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

T, — KonW4ecTBO JHEH KaJCHIAPHOTO MeECSId, B TEUCHHE KOTOPHIX NOEHCTBOBAJa IPOICHTHAS
craBka KC;.

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

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

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

Iopsinok onpeaeneHus:  KOPPEKTHPOBKHU AeHEKHBIX MOTOKOB:

JleHne)xHble MOTOKH, BKJIKOYAsl MPOLIEHTHBIN 10X0/1, PACCUYUTHIBAIOTCS B COOTBETCTBUHU C YCIOBUSIMHU
JIOTOBOpa, HUCXOAsS M3 JAOMYLICHUs, YTO JEHEKHbIE CpPEJCTBA YIEP>KUBAIOTCS BO BKJIAJE€ B TEUEHUE
MaKCUMAaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, M OyIIyT BO3BPAIIATHCS CBOCBPEMCHHO, IPU 3TOM
JIaTOW JEHEXKHOTO MOTOKAa CYMTAECTCS MUHUMANbHAS JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHUE JIEHEXKHBIX
CpElCTB, COOTBETCTBYIOIIAsl JaTe€ OKOHYAHHS N-Oro nepuona (3a HMCKIIOYEHUEM CIy4daeB JOCPOYHOTO
MIOTAIICHUS OCHOBHOTO JIOJITa).

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

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

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

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

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

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

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

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

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

- MO JCMO3UTHBIM cepTH(UKAaTaM - Jara CIHHCAaHUS C BKJIana (ACMO3WTa) JICHEKHBIX
CPEICTB, MOATBEPIXKACHHAS BBIMUCKOW CO CYETa MO BKJIALYy (ICMO3UTY), WIM C IAThl CIIHCAHHS TAKOTO
cepTU(UKaTa, IOATBEPIKIACHHON aKTOM;

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

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

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

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

CrnpaBeiuBasi CTOUMOCTh JI0JI€BOM LIeHHO# Oymaru mpusHaercs pasHoi 0 (Honp), B ciyuae
0o(HIHATEHOTO OMyOJIMKOBaHUS COOOIICHHUS O OAHKPOTCTBE IMUTCHTA IIEHHOW OyMaru - ¢ JaThl
O(HIHAIEHOTO OMYyOJIMKOBAHUS TAKOTO COOOIICHHS 32 MCKIIOYCHUEM CIy4YacB HAIMYUS IICH aKTUBHOTO
pBIHKA MO TakuM Oymaram Ju0OO OT4eTa OICHIIHMKA, COCTABICHHOTO HAa JaTy IIOCJe Hadana IIporecca
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0aHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacuera CUA.

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

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

VYcnoBust onpeieieHHOCTH U HEM3MEHHOCTH OMPEIEIISIOTCS CIIeIYIOLIMM 00pa3oM:

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

— TpeKpallaeT CBOE MPU3HAHKE B JATy MEpexoja NpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
TIOJITBEP K/ICHHAS BBIMMUCKOW MO CYETY JCTIO.

CrpaBeuinBasi CTOMMOCTb 33I0JKCHHOCTH IO C/ACIKAM C LCHHBIMH OymMaramu, 3aKIIOYCHHBIM Ha
yenoBusix T+ ompezenseTcs B pasMepe pasHULBI MEXKAY CIPaBEAJIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SIBJISIFOLICNCS] TPEAMETOM CHEIKM M CYMMOHM C/ENKM B BAIIOTE CHCIKH, MPHUBEICHHOH K pyOIto Mo
TEKYIIEMY KypCy BalOThI.

Ilpu ompeneneHnu CHPaBEJIUBONH CTOMMOCTH 33J0JDKEHHOCTH IO CHEJIKaM C OOJIUraiusMu,
3aKJIFOUEHHBIX Ha ycloBusix T+, cripaBeyinBasi CTOMMOCTh OOJIHralnii, SIBIISIOMINXCS TIPEIMETOM CJICNIKH, C
JaThl 3aKJIIOYCHHUS] CIEJIKM 10 JaThl Hepexoja MpaB COOCTBEHHOCTH HA LEHHbIE OyMaru, €XeJHEBHO
ompenensercs 0e3 yueTa HaKOIUICHHOTO KYITOHHOTO JIOX0/Ia, OMPEICICHHOTO Ha JIaTy pacueTa Mo CHICNIKE B
COOTBETCTBUH C YCIOBUSIMHU CICIKH TN IIPABHIAMH OPTaHU3aTOPa TOPTOB.

B ciayyae  DNOJOXKHUTENBHOW — pa3HMIBL, CACIKA  MPHU3HAETCS B COCTaBE  AKTUBOB
(meburopckas 3aI0JKCHHOCTh) Y MOKYIATENs/ B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKAsl 33J0JDKEHHOCTD) Y
NpoJaBlla, OTPHUIATEIBHON pa3HHUIBI — B pa3Mepe aOCONIIOTHOrO 3HAYCHHS J3TOW pasHHIBI B
cocTaBe 00s3aTeNbCTB (KPESAUTOPCKAs 33I0JKCHHOCTh) Y IOKYIATENs/B COCTaBe aKTHBOB (AeOHTOpCKas
3a/I0JDKEHHOCTD) Y MPOJaBIia.

Mopesin OLleHKH CTOUMOCTH LIEHHBIX Oymar.

Jls OTeHKH crpaBeINBON CTOMMOCTH IEHHBIX OyMar MCIIONb3YIOTCS UCXOTHBIE JTaHHBIE YPOBHS
1, 2 u 3. Tlpu >TOM HaWOOJBIIHIA MPUOPUTET OTAACTCS IIEHOBHIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM )
AKTUBHBIX PBIHKOB (MCXOJHBbIC JaHHbIC YPOBHS 1) M HAUMCHBUIMHA TNPHOPUTET - HEHAOIIOTaCMBIM
MCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIC YPOBHS 3).

BbI00p yMECTHBIX METOAOB M MOJEICH ONpPE/ICIICHHS CIIPABEIIHMBON CTOMMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOJHBIX JaHHBIX, HCOOXOJUMBIX IS OTPEACICHUS CIPABEIINBON CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIUX OTPAaHUYCHUN HAa PACIOpPSHKCHUE IIEHHBIMH OyMaraMu Ha COOTBETCTBYIOIIMX PBIHKAX.
CronMOCTh TEHHBIX Oymar OJHOTO BHAA WM OJHOTO W TOTO )K€ BBIMYCKAa HAIUICKHUT OMPEACISTH C
WCIIOJIB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOMOB ONPEACICHHS CTOMMOCTH W WCTOYHHKOB JTaHHBIX,
KOTOpble HanboJee YMECTHBI B [aHHBIX OOCTOSITENBCTBAX, C YUETOM KPHUTEPHEB, OTPAKAIOLINX
CHOCOOHOCTH PacIOpsKATHCS IMEHHBIMH Oymaramu. K TakuM KpHUTEpHSM MOTYT OTHOCHUTHCS, B TOM UYHCIIE
MECTO XpaHEHHs [EeHHOW Oymaru; NeHCTBYIOIIWE OTpaHHUYMTENIFHBIC MEpHI, BBEJICHHBIC B OTHOLICHHUU
BIIQJIEITbIIA TICHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIIIONIETO MpaBa 1o IeHHBIM OyMaram) JTu00 WHOTO JIUIa
(opranuzanmu), B KOTOpoM (KOTOPOM) YYMTBIBAIOTCS MpaBa BIaJIeibla IECHHBIX OyMar, COCTaBJISFOIIUX
umyniectso [IM®; mocrymHOCTh Oup M (WIM) TOPrOBBIX IUIOMIANOK Ui OpPOKEPOB, C KOTOPHIMU
saxtodeHsl YK JI.Y. [TN® cooTBeTCTBYONIUE JOTOBOPHI (COrTIAILIEHHS).

- AKTUBHBIM PBIHKOM JUIsl IICHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHUCKOW WM
WHOCTpAHHON OuWpke TpU3HACTCS JOCTyMHAas © HaOmogaeMas OupikeBas IUIONMAJKA B CiIydae
OJTHOBPEMEHHOTO COOJIIOJICHUS HUKCIICPCUNCICHHBIX YCIIOBHIL:IICHHAss Oymara JOIMyIIeHa K TOpraM Ha
POCCHIICKOH WIIM HHOCTpaHHOU Oupoke, MpuBeAcHHOHN B [Ipunoxxenuu 9;

- HAJIM4AS [eHBI (KOTUPOBKHM) | YpOBHS Ha ATy OIpEeNieHHs CIIPaBEINBON CTOMMOCTH
(B ciydae, eciii Ha BCeX JOCTYIMHBIX M HAOMIOJaeMBIX OMPIKEBBIX IIIOMIAAKaX ObLT HETOPTOBBIN JCHDb HA
nmary ompeneneHuss CHA — aHanm3upyIOTCS AaHHBIE MOCIEIHETO TOPTOBOTO JHS HA JAaHHBIX IUIOMIANKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). [IpM 3TOM yUYMTHIBAIOTCS W AHAIM3HAPYIOTCS CYIIECTBEHHBIE
HaOJro1aeMble COOBITUS B OTHOIICHUH 3MHTCHTA WJIM PHIHKA B I[EJIOM, KOTOPBIC MPOU3OILIA C MOMCHTA
MOCJIETHETO TOPTOBOIO JHS U KOTOPBIC MOTIH OBl TIOBJICYh H3MCHEHUE OIICHKH:

1. B ciiyyac Hamuuusl MPHU3HAKOB OOCCIICHCHUS CTOUMOCTH OIPEICISACTCS B COOTBETCTBHH C
MOPSIKOM KOPPEKTUPOBKH, MIPEIyCMOTPEHHBIM [IpunokeHuem 4;

2. B cilydae M3MCHEHUS KIIFOYCBOW CTaBKH PACYET CTOMMOCTH OCYIIIECTBIISICTCS HA OCHOBE LICHBI HA
nary ouenku, paccuntanHoii HKO AO HPJl no Meroauke HPJI, 6a3a nanueix «lleHosoii nentp HP/I»
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(nanee umenyerca Meroguka HPJI?) mo6bIM JOCTYIIHBIM METOIOM PAcyeTa, a B CIIy4ae €€ OTCYTCTBHS Ha
ATy OICHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXJICHUS YIPABISIONICH KOMIIAHAW IO MOJCIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOProBOro Hs. VcTOYHMKOM WHQOpMAanuM sBiseTcs calT banka
Poccuu u Jlenta HoBOCTEH

- KOJIN4ECTBO caenok 3a nocienane 10 (decars) Toproeix queit — 10 (Jecsats) u 6oree;

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

- Hanmane nHenyneBoro o6semMa TOProB Ha ATy OICHKH.

B cnygae, ecnu neHHast Oymara TOpryeTcsi Ha pOCCUHCKON OUp)ke B OCHOBHOM PEXHME TOPTOB C
pacdeTamMn B PyOJSiIX W B MHOCTPAHHOW BANIOTE W TAKUE PEKHUMBI TOPTOB IOCTYIHBI JJISI COBEPIICHHS
cienok 3a cuer umymectsa [IM®, To coBOKymHBIH 00BEM CHEJIOK ompenensercss mo olmemy oobemy
TOPrOB C pacyeTaMu B pyOJISIX U B MHOCTPAHHOI BaJroOTe.

B cnyuae, ecnu Ha nmaty ompeneneHuss CUA HeTOProBblil JCHb ObLI HA OJHOW MM HECKOJBKUX
JIOCTYIIHBIX M HAOJNIOJAacMbIX OUPKEBBIX IUIOMIAKAX, AHAIU3UPYIOTCS JOaHHBIE TeX JAOCTYIHBIX H
HAOJFOTaeMBIX OMPIKEBBIX TUIOINAT0K, Ha KOTOPBIX OCYIICCTBISUIMCH TOPTH Ha naty onpenencHus CUA.
KpMTepVIVI O KOJIM4eCTBE CAENNIOK MPUMEHAETCA B Cllydae€, €C/liM Ha BCeX AOCTYMHbIX

HabnogaeMbix pblHKax, Ha KOTOPbIX TOpryetca ueHHas 6ymara, B [AOCTYMHbIX
UCTOYHUKaxX wuHdbOpMaunMM ecTb AaHHble O KOJudyectse cAenok. B otcyTtcTeBum
KpuUTepus O KonnyecTse cAenok XoTs 6bl HA 04HOM AOCTYNMHOM HabniogaemMoM pbiHKe
ANs onpeaeneHns akKTUBHOIO pblHKa MPUMEHSEeTCA TOSIbKO KpUTEpPUM COBOKYMHOMO
obbema cpenok 3a nocnegHme 10 TOProBbiX AHENW, KOTOPbIA AO/HKEH NpeBblWwaTb
3 000 000 pybnen (unnu cooTBeTCTBYOWMI pybneBbii 3KBUBaANEHT No Kypcy baHka
Poccmn Ha paTy onpegeneHumsl akTMBHOrO pbiHka (gaTty onpepeneHus CYA), ecnum
obbeM caenok onpeneneH B MHOCTPaHHOM BastoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetrca Ha pOCCUMIACKON 6up)xe B OCHOBHOM
pexuMme TOpros C pacyetamum B pybnsix U B MHOCTPAHHOW BanTe U TakKMe pexumbl
TOProB AOCTYIMHbI A5 COBEPLUEHMST CAENOK 3a cyeT umywecrtsa MN®, To COBOKYMHbIN
obbeM coenok M KOMM4YecTBO CAeNoK onpegenserca no obuiemy obbemy TOpros C
pacyeTamm B pybaax n B MHOCTPaAHHOM BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLECTBASETCA C YYETOM TOr0, YTO BO3MOXHOCTb
MCNONb30BaHUS [AaHHbIX MNOC/AeAHero TOProBoro AHS Ha TOProBbixX Maowaakax He
NpUMeEHsIeTCs B CJlyyae, KOrga HEeTOpProBblM pAeHb (MM OTCYTCTBME TOProB Ha
(OHAOBOM pbIHKE) CBA3aH C MNPMOCTAaHOBKOW TOpProB Mo peweHuto baHka Poccuuy,
NMPUOCTAHOBKOWM TOProB B C/lyyae AOCTUXEHMUS YCTaHOBJIEHHbIX OMpXKen MOopOoroBbIX
3HQYeHUA UAM  MHbIMM  COBbITMAMM  (COrNacHO MOTMBUPOBAHHOMY  CYXAEHMUIO
ynpaBnswWen KOMMaHuMm), CnocobHbIMW CYLLECTBEHHO MOB/ANATL Ha W3MEHeHue
cnpaBeaiMBoi CTOMMOCTM B TaKOW HETOProBblii A€eHb MO CPaBHEHMIO C MOCAeHUM
TOproBbiM AHeM. B cnydae, ecinm BO3HMKWKE o6cCTOSATENLCTBA MNPMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) oOnpeaeneHuss cnpaBeasinBoi CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHus obsizaHa NpMOCTaHOBWUTb Bblaady, noraweHue wn obmeH
WHBECTULMOHHbLIX MNaeB MaeBoOro MWHBECTUUMOHHOro ¢oHAa no MnpuynHaM, He

3aBunCAWLNM oT ynpaBnmou.l,eVl KOMMNaHWu, 6e30THOCMTENIbBHO  TUNa naesoro

2 Ilena, paccuntannas HKO AO HPJI no metomonorusm, yreepskaennsiv 01.12.2017 u nosnuee. ITpuoputeT oTaaetcs nocuemueit
YTBEPXKICHHOIH METOAMKE B PaMKaX Ka)JOro BUJa LICHHBIX OyMmar.
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WHBECTUMLMOHHOIO boHAa M He3aBUCMMO OT DaKTUUYECKOro NpoBeAeHUs npoueayp no

Bblaa4e, noralwleHunto w“ O6MeHy MHBECTULUMNOHHbIX NMaeB B MOMEHT BO3HUKHOBEHUA

0653aHHOCTU MO NMPUOCTAHOBJTIEHUIO.

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

OCHOBHO#l PBIHOK AJd
HeHHBIX OymMar B LeJfX
HACTOSIIIUX HpaBua
onpenenenus CUA

HOpﬂI[OK NPU3HAHUA PbIHKA OCHOBHBIM

Ana ueHHbIX 6ymMar
POCCUACKUX
3MUTEHTOB

(3a UCKJIIOUEHUEM
o65MraumM BHELUHUX
06/1IMrayMoHHbIX
3amoB Poccuickom

MockoBckasa 6upxa, ecnm MockoBckass 6upxa sBnsieTcs

dKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxa He SBSeTCS aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 4ucia
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaesneH
Hanbonbwnii 06NN 06BEM CAENOK MO KOSIMYECTBY LIEHHbIX

depepauunmn 7]

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

MeXXAyHapOoAHbIX BKMtlOUass [AaTy OLEHKM, MO COCTOSSHUIO Ha KOTOpYHo

KOMMaHnii) onpeaensercss OCHOBHOW PbIHOK.
Mpu otcyTctBUM wnHbopMaumm o6 obbeme caenok no
KOJIMYECTBY LEHHbIX 6yMar ucrnonb3yetcs mHdbopMmaumsa o6
obbemMe coenok B OEHEXHOM BblipaXeHuu. pun paBeHCTBE
obbeMa cAenoKk Ha pasNMUHbIX TOProBbiX MOLAaAKax
OCHOBHbIM PbIHKOM CYMTaETCa TOoproBas nJjowaaka cC
HanbonblLIMM KOMYECTBOM CAENOK 3a AaHHbIM nepuog.

Jnst LEHHBIX Oymar

MHOCTPAHHBIX DMUTEHTOB, | MOCKOBCKasi OWpka - B Ciy4dae, €CIM B IICMIOYKE MECT

B ToM HHCIe UL ypanenus nieHHoW Oymaru mpucyrcrByer HKO AO HP/I;

o0uranuii BHEIITHHUX

O0NMMIralOHHBIX 3alMOB
Poccuiickoit Depepannu,
JIOJITOBBIX IIEHHBIX Oymar

HUHOCTPaHHBIX
rocylapcrs,
eBpooOMranui
MHOCTPaHHBIX
SMHTEHTOB, LIEHHBIX
Oymar  MeXIyHapOIHBIX
(bMHAHCOBBIX
OpraHM3alyi, LCHHBIX
OyMar MeXTyHapOIHBIX
KOMIIaHHUH, MOIYIIEHHBIX
K TOpram Ha
OPraHU30BaHHbIX

TOPTOBBIX IIOMAKAX

NHocTpaHHaa wnu poccuiickass bupxa (3a WCKIYeHneM
MoCKOBCKOI OMpPXKN) M3 4YuCra aKTUBHbLIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwnin obwmnn obbvem caenok no
KONM4YecTBy LUeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOProBbIX) AHEW, BK/OYash AATy OLEHKW, MO COCTOSIHUIO Ha
KOTOpYIO onpenensieTcs OCHOBHOW PbIHOK, eCnin B Lenoyke
MecCT XpaHeHuns ueHHon 6ymarm Het HKO AO HPA.

Mpu oTcytcTBUM UHPOpMaumnm 06 obbeMe caenok no
KONIMYECTBY LEHHbIX 6yMar mcnosnb3yeTcs MHbopMaums ob
obbeMe caoenok B [AEHEXHOM BblpaxeHun. [lpu 3ToM
BenMunHbl obbemMa caenok B BaJlOTe  KOTUPOBKM
nepeBoaaTcs B pybnum no kypcy baHka Poccun Ha paty
onpepeneHus CYA. Tlpu paBeHcTBe ob6beMa CAENOK Ha
pPa3fiIMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM  PbIHKOM
CYMTaeTca Toprosas nsowanka ¢ HaMbonblWMM KONMYECTBOM
COEN0K 3a AaHHbIN nepuoj
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6sMrauuii BHeLWHUX
06/1IMraMoHHbIX
3aiiMmoB Poccuickom
depepauum,
AONIOBbIX  LIEHHbIX
6yMar MHOCTPaHHbIX
rocypnapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAyHapoAHbIX
thnHaHCOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOpram Ha
6uprkeBbIX
naowaakKax,
AOCTYMHbIX
YnpaBnsiouien
KOMMaHUu

Oo0mue no10KeHus.

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

CripaBeiiBasi CTONMOCTE OOJHTauid OTIpeesIeTCcsl C y9eTOM HaKOIIEHHOTO KYITOHHOTO JI0X0Ja
Ha garty onpeneienus CUA.

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

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

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

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

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

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

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

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

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

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

noPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMAI

LleHHblIe Mopsaok onpeaeneHusi cnpaBeaIMBoO CTOMMOCTH
6ymarmn
LleHHble 6ymMarm .
poccmiicknx 1. Metoa ouUeHKM cnpaBen/iMBOA CTOMMOCTM LI€HHbIX
SMUTEHTOB 3a 6ymar, p[na  KOTOPbIX OMNpeaensieTc  aKTUBHbIN
6uprkeBoi pblHOK (onpeaeneHue LeHbl HA OCHOBaHUMU
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UCKJIIOYEeHneM
ob6nuraunn
BHELWHUX
06/IMraumMoHHbIX
3auMoB
Poccuiickoi
depnepauunmn 7
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

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

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

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

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

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

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

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

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

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

2.1.1. CnpaBepnueas CTOMMOCTb aKummn
POCCUUCKNX SMUTEHTOB,
ob6pawarowmxca Ha POCCUACKUX

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

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

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

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

dopMyna pacyeTa cnpaBeg/iIMBOA CTOMMOCTM Ha AaTy
pacueTa:

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

dopMyna pacuyeta oO>XMpaeMoOM [AOXOAHOCTU MoJenu
CAPM:

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

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

roe:

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

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

YKa3aHHbIMW AaTaMu.

T, — AaTa onpeaeneHns cnpaBeasiMBoii CTOMMOCTU;

Tz - npeabliaywas gaTa onpeaeneHus CrnpaBeavBol
CTOMMOCTM.

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

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

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

CraBka KBJ[ paccumTbiBaetcd 6e3 MpPOMEXYTOUYHbIX
OKPYIJ/IEHNIA C TOYHOCTbIO A0 2 3HAKOB nocne 3ansatoin (B
NMPOLEHTHOM BblpaXXeHun).

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

Py
Bp=-—-1
m Py 4

EL - AOXOAHOCTb pbIHOYHOIO MHAUKATOPA;

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

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

P - beta Ko3dhdPUUMEHT, pacCUUTaAHHbLIA MO M3MEHEHUSM
ueH (3Ha4yeHUn) PbIHOYHOIO MHAMKATOpPA U WU3MEHEHUSIM
LeHbl UeHHoM 6yMaru. [ns pacyeta koadpduumeHta P
NCMNONb3YHTCSA 3HAYeHMUs, OMnpeAesieHHble 3a nocnefHue
45 TOproBbixX gHeN, NpealecTBYOWNX AaTe onpeneneHums
CnpaBeaMBON CTOMMOCTHU;

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

Covariance LR )

Warianice (R

Fa Pro,
® Pajy = Pmyy
roe:

1

R, - AOXOMHOCTb aKTUBA;

Fa; — LleHa 3aKpbITMa aKTUBa Ha AaTy i;

Fa;_, — Npeablaylias LeHa 3aKpbITUS aKTUBA;

Rg - JOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Frn; — 3HAUYeHWe pPbIHOYHOrO MHAMKATOpa Ha AaTy i;

Fr; _; — Npeablayliee 3HayeHne pbIHOYHOro MHAMKATOPa;

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

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

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

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

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

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

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

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

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

a) UueHa 3aKkpbIiTus;

6) 3HA4Y€HUE PpbIHOYHOIo MHAMKATOPaA.

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

CY>XXOEHMEM.

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

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

CYA.

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

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

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

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

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

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

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

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

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

Ons  onpepeneHnss  crnpaBeasiuBoA  CTOMMOCTU
LEHHbIX 6yMar, NpMobpeTEHHbIX NPU pasMELLEHUN,
C paTthbl, cneaywuwen 3a AATOA OKOHUYaHMS
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pasMeLleHmsa, 1 40 MNosB/eHUs ueH 1-ro ypoBHS
WIN UeH, onpeaeneHHbIXx C Y4YeTOM UCXOAHbIX
OaHHbIX 2-r0 MnAm 3-r0 ypoOBHS (3a WUCK/IIOYEHUEM
LeHbl, onpeaensemMol NO MOAEAN OLEHKW Ans
LeHHbIX 6yMar, HOMWHMPOBaHHbIX B pybnsx, B
CooTBeTCTBMU C lMpunoxeHnem 2A, n cnpaBeasinBomn
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBaHWM OT4yeTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKWN obnurauni
POCCUNCKNUX  3MUTEHTOB B  COOTBETCTBMM  C
HacTodwmmm [MpaBunamm CYA, HO He 6onee 10
pabounx AHEeN C patbl OKOHYAHUSA pasMelleHus,
ncnonb3yeTcs ueHa pasMeLlleHuns,
CKOppeKTUpoBaHHasa NponopLUMOHaNbHO N3MEHEHUIO
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTPaHbl
puUCKa Ha CpOK, COOTBETCTBYIOLWMIM CPOKY A0 AaTbl
noraweHus (oepTbl) LeHHOM Bymaru.

B kauyectBe 6e3pUCKOBOM CTaBKM [0OXOAHOCTU
CTpaHbl PUCKa UCMOMb3YOTCS

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

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

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

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

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

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

(14 Rf = (T —t,1/365)

e = Brice e = (7 — 6,368

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

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

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

HcTtounuk -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html

24




PV, - cnpaBeannBas UeHa LEeHHo bymaru Ha paTty
OLUEHKM

Price — LleHa pa3MeleHus LeHHolW bymarm

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

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

T — pata norawenus (odepThbl)

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

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

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

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

cnpaBeasiMBas CTOMMOCTb AOJITOBbIX LeHHbIX 6ymar

onpegenseTrcs B obwemM nopsiake B COOTBETCTBUM C

Mpasunnamm CHA.

3. Mopenu u MeToAbl OLEHKM CrnpaBef/iIMBoOA CTOMMOCTM
LleHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nofaeMblie fAaHHble (onpepeneHue LUeHbl C
MCNOJNIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBegnMBass CTOMMOCTb aKLMMA POCCUMUCKUX
SMUTEHTOB OnpejenseTcsd Ha OCHOBaHMM OT4yeTa
OLeHLMKa, COOTBETCTBYIOLWEro 3akoHOoAAaTesIbHbIM
TpeboBaHMAM B OTHOLUEHUM OLEHKN umyuiecTtsa NMN®

3.2. CnpaBeanmBasi CTOMMOCTb O06AMraumM poCCUMCKUX
3MUTEHTOB (3a MCKNIOYEeHMeM o6auraumii BHELUHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
OnpepensieTca € MCNOMb30BaHUEM YKa3aHHOro Huxe
npuopuTeTa LUEH C Y4YeTOM HaJanmyumg gocrtyna K
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yKa3aHHbIM LeHaM, a TaK Xe& pefieBaHTHOCTH
WMCXOAHbIX AaHHbIX M METOAMK pacyeTa, NpUMEHSEMbIX
MpW pacyeTe yKasaHHbIX LeH NMOCTaBWMKaMn C y4eToM
OFpaHUYEeHUN Ha pacrnopsiXXeHue LEeHHbIMU Bymaramu.
CnpaBeanvmBasi CTOMMOCTb [AOJITOBOW LEHHOM 6yMmarm
onpenenserca C y4YeTOM HaKOM/IEHHOro KYMOHHOro
Aoxopa Ha paTty onpegenenmnsa CHA.

3.2.1. UeHna, paccumtaHHaa HKO AO HPA,
onpeaeneHHasa no Metogy 3 Ha OCHOBe
MeTOoAUK, yTBepxaeHHbix  01.12.2017 "
nosgHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HoeKkcHas ueHa, onpenenieHHas No MeToguke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCALMMCSA K 3 YpOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHANIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHoi
MHPOPMaLIMOHHON rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
PaCKpbIBAEMbIX YKa3aHHbIMWU BbIlle WCTOYHUKAMMU
nHdopmMaunm, B CBA3N C HETOProBbiM AHEM OBMPXK,
Mo WTOraM TOProB Ha KOTOPbIX OMpeaenstoTcs
pacyeTHble LUEeHbl, ANa uenen onpeseneHus
cnpaBeasiMBoi CTOMMOCTM aKTUBOB WCMNOJSb3YyeTCs
LeHa, paccymTaHHas Mo wuToraM MocC/eAHero
TOpProBoro AHsi. Takol noaxod MWCMoSib3yeTcs B
OTCYTCTBME COBbLITUIA, KOTOPbi€ MOIMN CYLLECTBEHHO
NOBAMATL Ha 3Ha4yeHMe pacyeTHOM LUEeHbl B
HeToproebli  AeHb. [lpu  Hannumm  cobbiTumn
yKasaHHas ueHa He npuMeHsieTcs.

3.2.3. CnipaBegnuBasi CTOMMOCTb, oOnpeaesneHHas Ha

OCHOBaHUM oT4yeTa ouEeHLWMKa,
COOTBETCTBYHOLLENO 3aKoHoZaTeNIbHbIM
TpeboBaHMAM B OTHOLIEHUN OLLEHKM UMYLLECTBa
Mno.

B cnyyae, ecnuM OueHLMKOM onpeaeneHa
crnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIro KYMOHHOro  AoxoAaa, TO

cnpasegnnBasd CTOMMOCTb onpegenderca C
y4€TOM pPaCyHETHOrNro HaAKOMJEHHOro KymnoHHOro
A0XO04a Ha KaXAyhk AaTy OUEHKWU.

LleHHble

6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM umucne:

naun
MHOCTPAHHbI
X
MHBECTMUMO
HHbIX

¢boHAO0B;

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

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

e eBpoobnura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

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

LleHHblE
6ymarn
MeXXAyHapoaH
bIX KOMMaHUM

O6nuraummn
BHELUHUX

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

Oco6eHHOCTM Bbl6opa LeHbl, ecnum uUeHHaa 6ymara
TOPryercas Ha POCCUMWCKON 6up)xe B peXxxmMmax TOpProB cC
pacyetamMm B pyb6nsax u MHOCTPaHHOMW BasjloTe:

Ecnu ueHHasa 6yMmara TopryeTcsi Ha pOCCUINCKONM Bupxxe B pexmmax
TOpProB C pacyeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO ANS Bbibopa
CcnpaBeasiMBoOi LEHbl MCMONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwmnin o6beM MO KpuTepussM BblbOpa OCHOBHOIO pblHKA,
YCTaHOBNEHHbIM B HacTosweM [puioXeHUn AN MHOCTPaHHbIX
SMUTEHTOB. B cnyvyae, ecnm HM oaHa M3 UEH MO BbIOpaHHOMY
peXuMy TOpProB B OMNpeaesreHHON BanlTe He MOXeT O6bITb
NCNONb30BaHa Ha AaTy OLEHKWU, TO MCMNOJb3YITCS LeHbl Ha Ty Xe
JaTy No pexwuMmy TOpros B ApPyroin santoTe ¢ o6beMOM TOPros Mo
KpUTEpMSIM BbiI6Opa OCHOBHOIO pbIHKA B MOPSAKE YMEHbLUEHUS.

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

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

2. Mopenun n MetToAabl OLLEHKU cnpaBea/iuBoi CTOMMOCTHU
uUeHHbIX 6yMar, AnA KOTOpbIX He onpeaensercs
aKTUBHbIN 6MpPXXEeBOW PbIHOK, HO MMEKTCA WHbIe
NnpssMO WJIM KOCBEHHO Hab6srpaaemblie AaHHbIe
(onpepeneHue uUeHbl C UCMNOJ/Ib30BAaHUEM UCXOAHbIX
AaHHbIX 2-r0 YPOBHS)

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

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

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

e B kayecTtBe PpbIHOYHOro MHAMKATOpa (HeHumapka)
aKUMIM WHOCTPaHHbIX SMWUTEHTOB, MNaeB (akuumn)
WHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe akumi
MeXAYHapOAHbIX KOMMaHMA MCNOSb3yeTCs MHAEKC
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6upxu, Ha KOTOpOK onpeaesieHa crnpaseasimBas
LeHa  YypOBHA 1  wnepapxum  cnpaBeanvsomn
CTOMMOCTM JAaHHOW uUeHHon 6ymarm Ha aarty,
npeawecTBYOLLYIO hate BO3HWUKHOBEHMUS
OCHOBaHUM ans npuMmeHeHna moaenn CAPM.

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

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

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

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

B uensax pacuyeta beta koadbduumeHTa Ans akumi

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

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

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

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

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

Mogenn oueHKu CTOMMOCTU LIEHHbIX GyMar, rno KOTOPbIM orpeAesieH aHasloruyHbli
aktus (ornpegesieHne LeHbl C y4ETOM UCXOAHbIX AaHHbIX 2-r0 YpOBHS)

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

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

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

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

LleHHasa 6ymara,

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

LHeHHoI 6yMarn)

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

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

onpeaensieTcs
Co

cornacHo
cnenytouwen

3TOMYy
nathbl

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

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

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

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

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

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

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

e CnpaBeanvBasi CTOMMOCTb aKUM BHOBb CO34aHHOIO B
pesynbTaTe peopraHusaumm B dopme BblZIE/IEHUS
aKUMOHepHoro o6uecTBa, MpU3HaAHHbIX B pe3ynbTaTe UX
pacnpeaeneHMs cpeauM  akLMOHEPOB  peopraHM30BaHHOro
aKLMOHEPHOro o6 EeCcTBa, CYMTAETCA paBHOM HYJIIO.

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

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

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

[Ipu ompeneneHun cpoka TMOTANMICHHS TEOMTOPCKOW 3aI0OJDKEHHOCTH B Cllydae €CJIH CpPOK,
YCTAaHOBIICHHBI YCJIIOBUSAMH CHCJIKH TPUXOAWTCS HA Tpa3IHAIHBINA/HEPaOOUN/BRIXOJHONW  JIEHD,
VYnopagisromas KOMIIAHHS PYKOBOJCTBYETCS MOJIOXKEHHMsIMH cTaTbu 193  I'paxkmaHCKOro Kojekca
Poccuiickoit denepanuu, a UMCHHO JTHEM OKOHYAHHS CPOKa CUUTACTCS ONMIDKANIIUI CICAYIOIIMH 3a HUM
pabounii ieHb (B OTHOIICHHUH MEPEHOCA B CBA3U C MPa3AHUYHBIMH/HEPAOOYHMH JHSIMHU TOJBKO B CiIydac,
ecyu onyonukoBaH [Ipon3BOICTBCHHBIHN KaJeHIAph HA COOTBETCTBYIOIIUIT TOT).

Jeburopckas 3a10HKEHHOCTh 10 HPOIEHTHOMY (KYIMOHHOMY) JOXOJAY MO JOJTOBBIM IIEHHBIM
Oymaram, JieOuTOpcKas 3aJI0JDKCHHOCTh 0 YaCTUYHOMY/IOJIHOMY TOTAIICHHIO SMUTCHTOM OCHOBHOTO
JIOJITa I10 JIOJTOBBIM [IEHHBIM OyMaram mpHu3HAeTCs:

- Jlnst meOUTOPCKOH 3a0KEHHOCTH IO TIPOIEHTHOMY (KYTIOHHOMY) JIOXOJTy TIO JIOJITOBBIM
IIEHHBIM OyMaram - JlaTa HacTYIUICHHUSI Hadajaa CpOKa UCIIOJHEHUS 00s3aTeIbCTBA IO BHITUIATE KYIIOHHOTO
Joxo/a (1ata OKOHYaHUS KYTIOHHOTO MEPHO/ia) B COOTBETCTBUH C YCIOBHSIMH BBITTyCKa IIEHHOH Oymard.

- Jnst meOuTOPCKON 3aJOJIKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY TIOTAIIEHUI0 YMHUTCHTOM
OCHOBHOTO JIOJITa 110 JOJITOBBIM IICHHBIM OyMaram — JiaTa YaCTUYHOTO WU TOJHOTO TOTalICHUs HOMUHAIIA
HAa OCHOBAHHH PEIICHHUS O BBIITYCKE.

Kpurepun npexpaiieHus: npu3HaHUs:

- Jara ucriomHeHus 00s13aTeIbCTB IMUTEHTOM, TIOTBEPIKICHHAsST OAaHKOBCKOW BBITTUCKOM C
pacdeTtHoro cueta ynpasistoniei kommnanuu [1.Y. [TN® wnu otuetom Opokepa [TUD;

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

CrpaBeyiiBasi CTOUMOCTb:

OrneHka crpaBeiTMBOH CTOUMOCTH JAeOUTOPCKOH 3a0/DKEHHOCTH TI0 TIPOIIEHTHOMY (KYIIOHHOMY)
JIOXOJIY TIO JIOJITOBBIM IICHHBIM OyMaraM OIpEeeNIIeTCs B CICAYIOMIEM MOPSIIKE:

a) B pa3Mepe, ONpPEeCIICHHOM Ha JaTy HACTYIUICHHUS CPOKA MCIOJIHECHUS COOTBETCTBYIOIICTO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYNOHHOTO MEPUOJa) B COOTBETCTBHU C YCIOBHSAMH BBITyCKAa LIEHHOU
OyMmaru, U MCXOJIsl U3 KOJUYECTBA [ICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOIO CPOKa - C YKa3aHHOU
JIAThI 10 HACTYIUICHUS HauOoJiee paHHEH U3 JaT:

- ucreuenuss 7 (Cemp) paboumx JHEH C JaThl HACTYIUICHHUS CPOKa HCIOJHCHUS
obs3aTenscTBa poccuiickuM smuTeHToM, 10 (ecsaTh) paboumx mHEW C JaThl HACTYIUIGHHS CpOKa
MCIIOJTHEHUsI 00513aTeIbCTBA HHOCTPAHHBIM AIMUTECHTOM;

- BO3HUKHOBEHMS MHBIX COOBITHI 110 00€ECIIEHEHHNIO.

b) B cooTBeTCTBUHM ¢ TOPSIIKOM, YKa3aHHBIM B TTyHKTe 2 pazzaena I u B [Ipwioxxennn 4 — ¢
HamOoJsee paHHEeH U3 1aT, yKa3aHHOHW B TII.a.

OreHka CHpaBeUIMBOH CTOMMOCTH J1eOUTOPCKOW 3aJ0JDKEHHOCTH IO YacTUYHOMY/HOJHOMY
MOTaIIEHUI0 YMUTEHTOM OCHOBHOTI'O JI0JIra I10 JIOJTOBBIM IIEHHBIM Oymaram OIpenelsieTcsi B CleIyIoIeM
HOpPSJIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JJaTy HACTYIICHUS] CPOKa HCIIOJHEHUS] COOTBETCTBYIOILETO
00513aTeNILCTBA B COOTBETCTBHHU C YCJIOBUSAMH BBIIyCKA IIECHHON OyMaru, W MCXOJsl U3 KOJHYECTBA IICHHBIX
Oymar Ha JaTy HAaCTYIUICHHS yKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIUICHHS HanOoiee paHHeH u3
Jat:

- ucredennss 7 (Cemb) paboumx JHEH ¢ JaThl HACTYIUICHHS CpOKa WCIIOJHEHUS
00s3aTeNbCTBA POCCHACKUM AMUTEHTOM, 10 (mecsTtb) paboumx JHEW ¢ JaThl HACTYIUICHUS CpPOKa
WCIIOJTHEHHS 0043aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

- BO3HHKHOBEHHS MHBIX COOBITHH 10 00€CIIEHEHMIO;

b) B cootBeTcTBUM € MOPSAAKOM, YKa3aHHBIM B MyHKTe 2 pas3aena III u B Ilpunoxenuu 4 — ¢
HaunOoJiee paHHEH U3 AT, yKa3aHHOM B II1.a.

CrpaBeuiMBasi CTOMMOCTb JA€OUTOPCKOH 3aJI0JPKEHHOCTH 10 TIPOLEHTHOMY (KYHOHHOMY) JIOXOAY,
YaCTUYHOMY/IIOJIHOMY TIOTAIIEHHIO AMUTEHTOM OCHOBHOIO JOJI'a IO JIOJTOBHIM IIEHHBIM Oymaram
npusHaetcs pasHoid 0 (Hoump), B ciiyyae oduuuanbHOro omyOnnMKoBaHHs cOOOLIEHUs O OaHKPOTCTBE B
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OTHOIIICHUY SMUTEHTa (JIUI[a, O0sI3aHHOTO 1O LIEHHOW Oymare) - ¢ AaThl O(UIHMATBHOTO OMYOJUKOBAHUS
Takoro cooduieHus. Takoi MopsI0K MPUMEHSIETCS K 0053aTEILCTBAM 32 CIICAYIOIIUMHU HCKITFOUCHUSMHU:

- 32 UCKJIFOUCHHEM JI0JIra, OIICHUBACMOIO OLCHIIUKOM, O00CCIICYEHHOTO TOPTYEMBIMH IICHHBIMH
Oymaramu, HEIBI)KUMOCTBIO, OIMIIMOHHBIM COTJIAIIICHHEM, CTPAXOBKOW JTHOO MOPYYHUTEIHCTBOM TPETHHX
ymir. OneHKa 00eCIIEYCHHOTO JIOJra IPOBOJAUTCS C YYETOM CPOKOB U BO3MOXKHOCTH ITOJTYYCHUS BBITLIAT MIPH
peanmzanuu OOECTieYeHHsT HAa OCHOBE OOOCHOBAHHOTO OKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS
Yupapnsronieit KOMIIaHUH;

- 32 UCKJIIOYEHHEM CJIydaeB, KOTJa y JaHHOTO TpeOoBaHMs (BBITyCKa IICHHBIX OyMar) MMeErOTCs
PHIHOYHBIE KOTHPOBKM aKTHBHOTO pBIHKA (1 YpOBHS OIlEHKH) JHOO WMEETCs OTYeT OIICHIINKA,
COCTaBIICHHBIN HEe paHee 6 MecsueB 110 aaThl oreHkH CYA, 1O COCTOSHMIO Ha JaTy Hadaja MpOIEaypHI
6aHKpOTCTBa MM No3aHee. [Ipu HCIoIB30BaHUN OTYETA OICHIIMKA TIPH MOSBICHUH HOBOHM HH(MOpMAIH O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBAHMUS 3aI0JDKCHHOCTH I CHHKCHUU OLICHKU MOTCHIMAIBHBIX CYMM K
MOJYYCHUIO YIPABISIOIIAs KOMIIAHWS JOJDKHA B CPOK HE Ooyiee 2 HEAEHb MOJYYUTh HOBBIH OTYET
OIICHIIIMKA JTUOO MPUHATH CTOUMOCTH 33/I0JKCHHOCTH PABHOW HYITIO.

JebuTtopckas 3a0/DKEHHOCT 110 TPOLEHTHOMY JIOXOAY TI0 JACHEKHBIM CPEJICTBAM Ha CcUEeTax, B
TOM YHCJIe T0 MUHAMAJIbHBIM HECHIDKAEMBIM OCTAaTKaM:

Kpurepuu npuznanus:

- Jara Havana 00s3aTENBCTBA COTIACHO YCIOBHSM JOTOBOPA/COTTIAIICHHUS O MPOICHTHOM
JI0OXO0JI€ TI0 ICHEXKHBIM CPEJICTBaM Ha cyeTax yrpasistomniei komnanuu 1. Y. IO

Kpurtepun npekpaiieHus Mpru3HaHUS:

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

- Jara nepeycTynku mpaBa TpeOOBaHUS O BHIILIATE BKJIAJa U HAYHCIICHHBIX MPOIICHTOB Ha
OCHOBaHHUU JIOTOBODPA;

- Jarta pemenuss banka Poccun 00 0T3bIBe JHICH3WM OaHKa, (ICHEKHBIE CpPEICTBa
MIEPEXOIAT B CTATYC MPOUeH NeOUTOPCKON 3aJ0KEHHOCTH);

- Jara nukBupanmu OaHKa COTJIACHO WH(OpPMAIMK, PacKphiTol B  o(UIHATHHOM
JIOCTYITHOM UcTOoYHUKE (B TOM umcie 3anuck B ET'PIOJI o nmukBunanym 6anka).

CripaBeinBasi CTOMMOCTE AEOUTOPCKOI 3aI0JDKEHHOCTH 1O TIPOIIEHTHOMY JI0XOY 110 ACHEKHBIM
cpeactBaM Ha cyeTtax ynpasisiomed kommanuun Y. TIM® omnpenensiercs B CymMMe HAuMCICHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJIAIICHHS MPOLECHTOB HA CYMMY HECHHKAeMOTr'0 OCTATKa - B ClIy4ae, eCiid
YCIJIOBUSI HAUHUCIIEHUS IPOIIEHTOB MO3BOJISIIOT paccunTaTh UX pa3Mmep Ha aaty onpenenenus CUA.

CrpaBeuinBas CTOUMOCTh JACOUTOPCKOM 3aI0JKCHHOCTH IO MPOLCHTHOMY JIOXOY 10 JCHEKHBIM
CpelcTBaM Ha cueTax, B TOM 4YHUCJIE [0 MHHUMAaJbHBIM HECHIKAEMBIM OCTAaTKaM KOPPEKTHUPYETCS B
COOTBETCTBUHM C MOPSIIKOM, yKa3aHHBIM B ITyHKTe 2 paszzena Il u B Ilpunoxxenun 4 nactosmux [Ipasu.

[Ipouas ne6uTOpcKas 3aT0KEHHOCTD:

- ABaHCHI, BEITaHHEIE 32 cueT nMymiecTtsa [P, B Tom uncie obecnednTenbHbIe IaTeXN
0 JOTOBOpaM apeHIbl HEABMKIMOTO UMYIIIECTBA, B KOTOPBIX DOHA BEICTYIIAET apeHIATOPOM;

- Jleburopckas 3a70/DKEHHOCTD yIpaBiittomeid komnanuu nepen [TND;

- JeOuTopckas 3aI0JKCHHOCTD, BO3HUKIIIAS 10 JOTOBOpaM C ayJAMTOPCKOW OpraHHu3amuei,
OIICHIIIMKOM, CIICIIHAIM3UPOBAHHBIM JICTIO3UTAPHEM, PETUCTPATOPOM, YKa3aHHBIME B mpaBmwiax Y TN O;

- JeOutopckas 3aJ0JDKCHHOCTh IO Hajoram, cOopam, MOIIIMHAM B OFOJKETHI BCEX
YPOBHEH;

- JleOuTopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMBI HaJIOroB U3 Orwojpkera PD;

- JebuTopckas 3aJ0KEHHOCTD 110 aPEHIHBIM ILIaTekaM>;

- Jleburopckas 3a710;DKEHHOCTD 110 CYJIeOHBIM PEIICHSIM;

- ﬂe6HTOpCKaH 3aJI0JDKEHHOCTD 110 HEITOJIHOM OIIIaTe MHBECTHUITMOHHBIX macB,

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

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

Jnst meneil anmpokCcHManmMM pasMepa 00s3aTENBCTB HCIOJNB3YeTCsl CTATHCTUKAa 3a mocnenuue 12 (/{BeHamauate) MecsLes,
npenuectBytommx aare onpenencuus CUA [MUD. [Ipu oTCyTCTBHE TaKOro 00beMa CTATHCTUKH METOJ| alllpPOKCHMALMH IPUMEHHM
IIpU HAJIMYUHK JAHHBIX HEe MEHee 4eM 3a Iociequue 2 (1Ba) MecsIla, npeanrecTByromux gare onpenenenus CHA M.

B nary noctymieHust JOKyMEHTa, TIOATBEPIKAAIONIEr0 OKa3aHHBIC YCIIYTH, IPOM3BOANTCS KOPPEKTHPOBKA HAUHCICHHBIX 0053aTe/bCTB
JI0 UX PEaJIbHOTO 3HAUCHHSI.
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— Jlebutopckas 3aJ0JDKCHHOCTh, BO3HHKINAs B Pe3yJbTaTe IMEpeJadd SBpOOOIUranuii B
OIUIATy 3aMEINAIONINX OOJIMraluil IpU UX pa3MeIleHUH (B TOM YUCIIC B CiIydae Iepeaadn
(YCTynKM) BCeX MMYIIECTBCHHBIX W HUHBIX NpPaB IO EBPOOOIUTramusM POCCUICKHM
FOPUIUYCCKUAM JIUIAM);
- IIpoyas nedutopckas 3a10KEHHOCTb.
Kpurepuu npuznanus:
- Jnst meOuTOPCKOi 3aJ0OHKEHHOCTH 110 BO3MEIICHHIO CYMMBI HAJIOTOB U3 O10/pketa PO —
nata npuasaTHsa HJC mo pabotaM 1 yciayram K BBIUETY;
- s neGuTopcKoil 3a10JKEHHOCTH 0 CyIAeOHBIM PEUICHUSM - aTa BCTYIUICHUS B CHITY
YKa3aHHOTO peIICHus;
— Jlebutopckasi 3aq0/DKEHHOCTh, BO3HHUKIIAS B pe3ylbTare mnepenaud (YCTYIKH) BCEX
HMMYIICCTBEHHBIX U UHBIX MIPAB [0 €BPOOOIUralMsIM POCCHICKHM IOPHIUYCCKUM JIUIAM B
OIJIaTy 3aMEINAIONIMX OOJIMralui Tpu UX pasMEIIeHHWH — Jara YCTYNKH BCEX
UMYIICCTBCHHBIX ¥ HWHBIX IPaB 10 €BPOOOJHIralMsM B COOTBETCTBUU C JIOTOBOPOM
yCTynKu TpeOoBaHUS (MM B TOM Clydae, €CIM JAOKYMECHTOM, COACPIKAIIAM YCIOBHS
pa3MeleHus IICHHBIX OyMar, MpeayCMOTPEH OJHOCTOPOHHMIA akT yctynku mpaB (Deed
Poll of Assignment) — pmarta NpPUHATHS YCTYNIKM B COOTBETCTBHHM C YCJIOBHSAMHU
oxHocTopoHHero akTa ycrynku npas (Deed Poll of Assignment)).
- Jis ocTanbHBIX BHJOB aKTHBOB - JlaTa MepeAaddl akKTUBOB (ICHEKHBIX CPEICTB) JIHIY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET AeOUTOPCKAS 3aJ0JKEHHOCTD.
Kpurepun npekpareHust mpu3HaHus:
- Jist meOuTOPCKO 3aJOKEHHOCTH 110 BO3MEIICHHIO CYMMBI HAJIOTOB U3 O1opkera PO —
JlaTa UCToHeHMs 00s3arenbeTBa nepen [IM® cornacuo HanoroBomy kojekcy Pd;
- JJist ocTabHBIX BHJIOB aKTHBOB:
— Jara ucnonuenus obs3aTenscTB nepen [1M®, cornacHo 10roBopy;
- JaTa nukBHIaLMU KOHTpAreHTa, coryiacHo Boinucke, u3 EI'PIOJL;
— Jlebutopckasi 3aq0/DKEHHOCTh, BO3HHUKINAS B pe3ylbTare mnepenaud (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX IIPAB IT0 €BPOOOIUTAIMAM POCCHICKUM IOPHINYECKUM JINIAM B
OIIIaTy 3aMEIIAIOIINX O0IUTaui IPH X pa3MeIIeHUH:
JlaTa 3a4KCIICHHs 3aMelarimux odauranui Ha cueT aerno YK J1.Y. [TN®D;
IaTa TONY4YEeHHS JOKYMEHTOB W YBEAOMIICHHH, NPETYCMOTPEHHBIX JIOKYMEHTOM,
CONIEpIKAIIUM YCJIOBHS pa3MeIIeHHs IIeHHBIX Oymar, B cilydae OTKJIOHCHHS O(epTh
(ycTymka mpaB 1o eBpOOOIUTaIisaAM) SMATEHTOM 3aMETIAIOINX OOIUTaIlii;
- JlaTa TIPEKpaIICHHs JOTOBOPa HA MPHOOPETEHUE 3aMEIIAIONINX OOMUranuii (B TOM 4HCIe
MO0 WHBIM OCHOBAHMSM, IPEIYCMOTPCHHBIM 3aKOHOAATEILCTBOM Poccuiickoit ®enepanun).Ilpodero
IpeKpalleHus MpaBa TPEOOBaHUS B COOTBETCTBUU C JCUCTBYIOUINM 3aKOHOJATEIBCTBOM (B TOM YHCIIC IO
OCHOBAHUSIM, NIPEyCMOTPEHHBIM MoJoxkeHussMU rinaBbl 26 'K PD) unu gorosopom.
CrpaBeuinBasi CTOUMOCTb MPOYEH JEOUTOPCKON 33JOPKEHHOCTH OTIPEIEIISCTCS:
- B CyMMe€ OCTaTKa 3aI0JDKEHHOCTH Ha Aaty onpenencHust CHA:
—  IIJIS OTIEPAIIMOHHON NeOUTOPCKON 3aI0JKEHHOCTH;
— s 1eOUTOPCKOM 3aJ0/DKEHHOCTH IO HayioraM, cOopam, MONUIMHAM B OIO/KETHI BCEX
YPOBHEH;
— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yIpaBJsioniet kommnanny nepen [1M®, Bo3HuKkmas B
pe3yibTaTe HapyIICHUS MIPaB BIAACIHIICB HHBECTUIIMOHHBIX MTAeB B TEUECHUH 25 pabounx
JTHEH ¢ 1aThl €€ BOZHUKHOBCHHUS
— s JeOMTOPCKOM  3aJOJDKEHHOCTH, BO3HHUKIINEGH IO JOTOBOpaM C  ayIUTOPCKOM
OpraHW3allUCH, OICHIIUKOM, CICIHATN3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM,
ykazanHeiMH B npaBwiax [V [IN® B Teuenun 25 paboumx IHEW C JaThl OKOHYAHHSA
CpOKa OKa3aHWs YCIIYT, YCTAHOBICHHOH ycnoBusMuU noroBopa. OOeclieHeHHEe yKa3aHHOM
JIeOUTOPCKON 3aJ0JDKEHHOCTH HE MTPOU3BOIUTCS MIPH COOTIOICHUN CIICAYIOIINX YCIOBHIMA:
v Hann4me 000CHOBaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIECHUS
VYnpasisromeii KOMIIaHUE O TOM, YTO YBEJIHMYEHHE CPOKOB OKa3aHWs YCIyT WIIN
morameHnst JeOUTOPCKON 3aJOJDKEHHOCTH HE SBISETCS CIEIACTBHEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B JEITEIHHOCTH JODKHHKA;
v\ HaluyMe IOKYMEHTAIBHOIO MOATBEPXKIECHHUS OT KOHTPAreHTa CPOKOB IOTralleHUs
3a70JKeHHOCTH /oKa3anus yciyr [TND;
— i 1e0UTOPCKOM 33JJ0JDKEHHOCTH MO BO3MEIICHHIO CyMMBI HAJIOTOB 13 OrokeTa PO,
— i 1eOUTOPCKOH 3aJJ0JKEHHOCTH M0 CyACOHBIM penieHusM B TeueHue 10 pabounx aHen
C JIaThl IPU3HAHMS.
- B CyMMe, OIPEIEIICHHON C UCIOJIb30BAaHHEM METOJa MPUBEICHHON CTOMMOCTH Oy TyIIUX
neHekHBIX MoToKoB (IIpmmokerne 4) B MHBIX CIydasX ¢ MOMEHTa NMPHU3HAHMSA IO HACTYIUICHHS CpPOKa
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MOJTHOTO MOTAIICHUS 3a/I0J1KCHHOCTH.
— CropaBeyuBasi CTOMMOCTh JCOUTOPCKON 3aJI0JDKCHHOCTH, BO3HUKIICH B pe3yibTare
nepesayd eBpOOOJIMTranuil B OIUIATY 3aMEUIAFONIUX OOJUralyii Mpu UX pa3sMEIICHUH (B
TOM YHCIIC B ciydae mnepenadd (YCTYNKH) BCEX HMMYMICCTBEHHBIX M HMHBIX MpPaB IO
eBpOOOIHIranysM  POCCHHCKAM  HOPUAMYCCKHM  JIMIaM), [pPU3HACTCS  PaBHOM
CHpaBeUIMBOH CTOMMOCTH €BpOOOJIMraluii, MepellaHHbIX B OIUIATY 3aMEIIAOIINX
o0NUranuii UK 1Mo KOTOPBIM MepeaaHbl (YCTyIUIeHbI) BCE MMYIIECTBEHHbBIE U HHbIC TPaBa
poccuiickuMm  ropuandeckum Jimnam. CrpaBelyiuBas CTOMMOCTb  €BPOOOJIHIaluii,
MepelaHHbIX B OIUIATy 3aMEIIAIOIIUX OONMraluii WM [0 KOTOPBIM IepeaaHbl
(ycTymiieHbl) Bce MMYIIECTBEHHBbIE M WHbBIE MPaBa POCCHUICKUM HOPHIUYECKHM JIMIAM,
omnpenensercss B oOmeM mopsake B cooTBeTcTBUU ¢ [lpaBmmamu CYA, ¢ ydeToMm
HAKOIJICHHOTO KYIIOHHOTO JOXOJa Ha JaTy ONpEACICHHS CIPAaBEIIMBON CTOUMOCTH
JIeOUTOPCKON 330JDKCHHOCTH.

— B ciiyyae BO3HHKHOBEHHS MPU3HAKOB OOCCIICHEHHSI IMUTCHTA 3aMELIAIOIIUX OOIUTaIHi,
CIpaBeJIUBasi CTOUMOCTh JIGOMTOPCKOW 3aJ0JDKCHHOCTH OMPEICISCTCS IOCPEACTBOM
MPUMCHCHHST METOJa TPUBCACHHOW CTOMMOCTH OYAYIIMX JICHSKHBIX IIOTOKOB K
€BpOOOJIUTAIISIM, TIEPETaHHBIM B OIUIATy 3aMelIaroniux obOnuranuii (B TOM YHCIE, 10
KOTOpBIM TepeliaHbl (yCTYIUICHBI) BCE HMYILECTBEHHbIE U HWHbBIC MpaBa POCCHHCKHM
IOPUAMYECKUM JIMLAM), C Y4YeTOM KpPEAMTHBIX PHUCKOB OSMHUTEHTa 3aMEIIA0IINX
obmuranuii (ITpunoxenue 4).

B ciydae BHECCHMsS] M3MEHEHHH B YCIOBHUS JOrOBOpa B YacTH OIPEACICHUS CpPOKa MOTalleHHs
3a8JJ0JDKEHHOCTH, MaKCHMaJbHbI CPOK B LIENISIX BHIOOpA METO/a OLIGHKH ONpPEEISIeTCs] B COOTBETCTBHHU C
W3MCHCHHBIM CPOKOM IOTAIICHHs 3aI0JDKEHHOCTH, NCHCTBYIOIUM HA JaTy OICHKH, MPUYEM HAKOILJICHUE
CpOKa MOTANICHUS 3a/I0JKCHHOCTH HE TIPOUCXOIHT.

IMon omepanuoHHON MOHMMAETCS NCOMTOPCKAs 3aJ0JIKCHHOCTh KOHTPAreHTAa, BO3HHMKAIOIIAS B
X0JIC HOPMaJIBHOTO OINEPAIHOHHOTO IUKJIA, KOTOpasi OylIeT MOralicHa B TCUYCHUE ONPEICIICHHBIX CPOKOB, B
cllydae MPOCPOYKM HCHOJIHEHUs 00s3aTeNbCTB. J[OMyCTHMBIC CPOKH MPOCPOYKH, YCTAHOBIICHHBIC IS
OTIepPAalIMOHHON JeOUTOPCKON 3aJ0IDKCHHOCTH, HE IOJDKHBI NMPHUBOAWTH K NPU3HAHHUIO O€3HAJEKHON K
MOJYYCHUIO 3aJ0JDKEHHOCTH, a Takke K OOCCIEHEHHIO 3aJOJDKEHHOCTH. Takas 3aJ0JDKEHHOCTh Oyaer
pean3oBaHa YHpaBIISAIOMEH KOMITAaHWEH B IOJHOM O00BEME B CPOKH, YKJIAJBIBAIOIINECS B HOPMAJIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) IIPaKTHKY B3aMMOJEHCTBHA C KOHKPETHBIM BHAOM JIEOMTOPCKON
3a/I0JDKEHHOCTH. Y CTaHOBJCHHBIE CPOKH IIPOCPOYKH OIPENENeHB Ha OCHOBAaHHM BHYTPEHHUX
CTAaTUCTHYECKNX IAaHHBIX YIPABIIONIEH KOMIAHWW. YKa3aHHas 3aJ0/DKCHHOCTh OyHeT pean3oBaHa
VIPaBJISIONICH KOMIIAHUEH B MOJIHOM 00BEME B CPOKH, YKJIaBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MIIH
BHYTPCHHIOIO) TIPAKTUKY B3aUMOJICHCTBHS C KOHKPETHBIM BUIOM JICOUTOPCKOM 3a70JDKEHHOCTH.

JleOuTopckasi 3aJOJDKEHHOCTh, IO KOTOPOM BBIABICH OJUH WJIM HECKOJBKO IPU3HAKOB
oOecCIIeHeHMsI, YKa3aHHBIX B paznuene 2. [lopsgok KOpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIIMX
umymiectBo [TM®D, kxpome AOMYCTHMOW MPOCPOYKH OO0SI3aTENBCTB B paMKaX OMEPAIMOHHOTO IIHMKIA, HE
MOJKET OBITh IPU3HAHA OTIEPATMOHHOMN.

Bunpl, ycinoBus Mo BHIAM A1 IPHU3HAHUS AEOHTOPCKOH 3a0JDKCHHOCTH OTIEPAIMOHHON, a TakXKe
JIOMTyCTUMBIE CPOKHM HAapYIICHUS YCIOBHS WCIIOJHEHUS OO0A3aTeNBCTB KOHTPAreHTOM (ITOTaIIeHHS
JIeONTOPCKON 3a/I0JDKEHHOCTH C MOMEHTa MHPOCPOYKH) B COOTBETCTBHH CO CIIOXKHMBIICHCS B paMKax
JIOBEPHUTEIBHOTO YIIPABICHHUS TaeBBIM MHBECTUIIMOHHBIM (OHIOM MPAKTHKOH onucansl B [Tprioxennu 5.

[Ipu HacTymieHHH CpOKa IPOCPOYKH CBBINIE CPOKOB, OIMMCAHHBIX IO BHIAM 3aI0JDKEHHOCTH B
IIpunoxkenun 5, a TakXke HE3aBUCHUMO OT HAaJU4YUsi M CpPOKa NPOCPOUYKM MPU BO3HUKHOBEHHU HWHBIX
COOBITHH, BeOymMX K OOECHEHEHHIO, CTOMMOCTb 33J0JDKEHHOCTH OIPEAEIIeTCS B COOTBETCTBHU C
METO/I0M KOPPEKTUPOBKH CIIPaBEAJIMBON CTOUMOCTH, NpenycMoTpenHoi [Ipunoxenuem 4.

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

(manee — 6pokep).

Kpurepuu npuznanus:

JaTa 3auncneHus IEHEKHBIX CPEICTB Ha CIIEIMAIbHBIN OPOKEPCKHH CYeT Ha OCHOBAHHWU OTYETA
Opoxkepa.

Kpurepun npekpareHus mpu3HaHus:

- JaTa WCIOJHEHUS OpOKepOM 00s3aTelbCTB IO TEPEUNCIICHHIO ACHE)KHBIX CPEICTB C
CICIHATEHOTO OPOKEPCKOTO CUETa;

- nmarta perreHus banka Poccunm 00 0T3bIBE NUIICH3MM Yy OpoKepa (ICHEkKHBIC CPEICTBa
MEPEXOAT B CTATYC MpoUeii [eOUTOPCKON 3a0JKCHHOCTH).

- Jata JIMKBHIAIIMM OpoKepa COTJIacHO WH(POpPMAIMU, PACKPHITON B O(HIHMAIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM umciie 3amucu B ETPHOJI o nukBumanuu 6pokepa).

CrpaBeuinBasi CTOUMOCTD JICHEKHBIX CPEICTB, HAXOMAIIMXCS Y Opokepa OmpeessieTcss B CyMMe
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OCTaTKa Ha CIEIMAIEHOM OpPOKEPCKOM CYETe.

BennunHa neOGUTOPCKON 3a/l0JDKEHHOCTH OpoKepa JOJDKHA COBIAAaTh C CyMMOM JEHEXHBIX
CPE/CTB, OCTaBIINXCS B paclopsDKeHUU Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBII ONpeenseTcs CTOUMOCTh YUUCTBIX aKTHBOB.

CripaBeuIMBOH CTOMMOCTBIO JIeOMTOPCKON 3aJ10JKEHHOCTH OpOKepa IO JICHEXKHBIM CpE/ICTBaM,
HaXOASIIMMCST Ha OPOKEPCKOM cyeTe, MPU3HAETCS OCTaTOK JCHEXHBIX CPEICTB Ha KOHEI JHS MOCIe
COBEpUICHH BCEX Omepanuii ¢ aktuaMu PoH/a, COTIIACHO OTYETy OpoKepa.

JlaTa v cOOBITHS, TPUBOIAIITNE K OOECIICHEHHIO:

B cirydae, ecin mopydeHue Ha BBIBOJ ICHEXKHBIX CPEIACTB CO CIIEIHAILHOTO OPOKEPCKOTO CUETa HE
HCIIOJIHEHO B TEYEHHE OJHOTO pPabodero AHs C JaThl MPEIbABICHUS MOPyUYeHNUs (KpOMeE CIIydaeB Mepenadn
TpeboBanus mocne 17:00 pabGodero aHs, B 3TOM ciydae — 2 pabo4uX JHEH) CIpaBemuBas CTOMMOCTH
JCHE)KHBIX CPEJCTB Ha CIICLUAIbHOM OpPOKEPCKOM C HCIIOJIb30BAHUEM METOJOB KOPPEKTUPOBKH
crpaBeIMBOM ctoumoctu (myHKT 2 paszena I u I[Tpunoxxenue 4 nacrosmux [pasun).

Jlara aHHyJIMpOBaHWS JIMIIEH3UM OpoKepa SBISIETCS MAaTOH HACTYIUICHWS OCHOBaHWH st
HACTYIUICHHs] CPOKa MCIIOJIHEHUSI 00s3aTeNIbCTB 10 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOU
JlaThl CIpaBeAIMBasi CTOMMOCTH JeOUTOPCKOW 3aJ0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS € YYETOM
nonoxeHuit myHkra 2 pasgena III u Ilpunoxkenus 4 nactosmux Ipasum.

OmneparnoHHast apeHza.

Ilo nmoroBopam omepanMoHHOW apeHabl, B KOTOpbiXx QOHI BBICTYNAET apeHI0AaTelIeM,
neOuTopcKasi 3aJ0JDKEHHOCTh B CyMME IUIaTeka, MOJUIEKAIIETro OIUIaTe 3a pacueTHBIH mepuop (IepHof,
OTIpeNiesIeMBI OTOBOPOM apeHIIB, KaK IEpPHOJ, 3a KOTOPBHIH MPOW3BOIAUTCSA ApCHIHBIN IUIAaTeX —
MECSII/KBapTal/IOTYTOANE/TO) MPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro pacyeTHOro mepuona. B
cJIydae €CIi IMOCIICAHUH JIEHb TAKOTO MEPUo/ia SBIISICTCS HepabouuM JTHEM, TeOUTOpCKast 3a10JKEHHOCTh B
CyMMe apeH/IHOTO IJIaTeXa 3a BECh PACUCTHBIN MEePHO MPU3HACTCS Ha MOCIEAHUN pabounii JCHb eproa
C y4eToM Hepabouux IHEH mocie Aatel pacueTa. JJeOuTopckas 3a10IKEHHOCTD MPEKPaIacT MPU3HaBATHCS
B MOMEHT OIUIATHl apeHaaTopoM. Eciu apeH/iHas miata BHECEHA apeHIATOPOM aBaHCOM, TO MPEKPAICHUE
NpPU3HAHUS JIEOUTOPCKOW 3aJJ0KEHHOCTH IPOU3BOIUTCS OIHOBPEMCHHO C IMPEKpAIICHUEM IPH3HAHUS
KPEIUTOPCKON 3a0JDKEHHOCTH MO COOTBETCTBYIOIIEMY IOJNYICHHOMY aBaHCY. B ciydae ompeneneHus
CYA Ha mary, KOTOpas HE COBMAJaeT C AATOW OKOHYAHWSA TEKYIIETO PacdYeTHOTO MEepHOIa/TOCIICTHUM
pabounM JTHEM TEKYIIETO PacYeTHOTO MEPHO/Ia, TOTIOTHUTEFHO MTPU3HAETCS 1eOUTOPCKas 3a0DKEHHOCTD
B CyMME JOJH AapeHIHOIO IUIaTeXa, PACCYMTAHHON NPOIMOPUHMOHAIBHO KOJMYECTBY THEW 1O IaThl
onpenenenuss CUA. Takast 3a10/DKEHHOCTD MPU3HAETCS B JeHb onpeneneHuss CHA U paccuuThIBaeTCs IO

hopmyie:

E—tp+1
A3 _P$t1—tn.+1J
rae:
F — apenaHbIN M1aTeX, OTHOCAIIUNCS K TEKYIIEMY IIEPUOLY,
t — ;maTa OIICHKH,
tp — JlaTa Hayaja pacueTHOro Nepuoja,
t; —/aTa OKOHYaHUs pacyeTHOIO NEPUOAA.

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

NmymiecTBeHHbIe MTpaBa u3 JloroBopa y4acTus B JOJIEBOM CTPOUTEIHCTBE 0OBEKTOB HEABHIKIMOTO
MUMYIIECTBA, HHBECTUIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JOTOBOPA Ha CTPOUTEIBCTBO (CO3/1aHKEe) 00BEKTa
HEABMYKMMOT'O UMYIIECTBA MPU3HAIOTCS:

— B MOMEHT BCTYILICHUS B CUILY,

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

JlaHHbIe UMYILIECTBEHHbBIE MIPaBa U3 I0TOBOPOB MPU3HAIOTCS 10 HACTYIICHUS MOMEHTA:

— JlaTa TOCyJIapCTBEHHON PETUCTPAIINY MpaBa COOCTBEHHOCTH HA HEABMXKMMOE UMYIIECTBO
BIIaJIeNbIIeB MHBECTUIIMOHHBIX TaeB [T ®, moaTBepxaeHHas Boinuckon u3 EI'PH;

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

— MPOYETo TMpEeKpamleHus MpaB HW 00sA3aTEIbCTB 10 JOTOBOPY B COOTBETCTBUH C
3aKOHOJATEILCTBOM HIIH JIOTOBOPOM.

OHGHKa CHpaBe,HJIPIBOfI CTOMMOCTU HMYUICCTBCHHBIX IIpaB 1O JOroBOpYy IMPOU3BOAUTCA
OLCHIIMKOM B CPOKH, COOTBETCTBYIOIIIUC Tp€60BaHI/IHM 3aKOHOJATCIIbCTBA. CTOMMOCTh aKTHBa

OIpPCACIIACTCA HAa OCHOBAaHUU JOCTYINHOI'O Ha MOMECHT OIPCACICHUA CYA otuera OLCHIIHNKA C ,HaTOﬁ
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OLICHKH HanboJuiee OJIM3KOHN K JlaTe ONpeIeJICHHsI €T0 CTOMMOCTH.

B cnydae, ecnu B mepuoj MPUMEHEHMs OTUYeTa OLEHIIMKA IS ONpEJeNICHHs CIPaBeUIMBOI
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Belyliee K OOECLHEHEHHWIO, TO YIIpaBIsiomias
KOMITaHHSI MHALMHMPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLICHIIMKOM He ro3jaHee 10 (mecsti) paboumx nHeH
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlata, IO COCTOSHHMIO Ha KOTOPYIO OIpEAENsAeTCsS HOBas
OLICHKA, HE I0JDKHA OBITH paHee AaThl BOSHUKHOBEHUSI COOBITHS, BEAYILETO K 00ECIICHEHHMIO.

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

8. Ilpu3HaHue U OLEHKA HEABUKMMOI0 HMYILIECTBA

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

- JlaTa mprueMa-repeiadu, MoATBEPKICHHAS aKTOM IIpUeMa Iepeiadu;

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

OOBEKT HEIBM)KMMOTO HMYIICCTBA, IMOJYYCHHBIH B pPE3yJIbTaTe 3aBEPUICHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMU Ha OCHOBAaHUHM JOTOBOpPA YYaCTHS B JIOJICBOM CTPOWTEIHCTBE OOBEKTOB HEIBHXKHMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TakXe WHOI0 JIOTOBOpa Ha TpHOOpeTeHHWe OO0beKTa
HEABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIEC TIpaBa U3 KOTOPOTO COCTABJISIIOT akTHBBI DOH/A, TIPU3HAIOTCS
B KadecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpaiyy TpaBa COOCTBEHHOCTH Ha HEIBIKUMOE
MMYIIECTBO BiazeblieB HHBeCTUIIMOHHBIX NaeB [N D, noaTeepxnenHoi Boinmuckoit u3 EI'PH.

B cnydae, ecnmu 00BEKT HENBIKMMOCTH BO3HHKAeT B pe3yibTaTre paslena APYroro oObeKTa
HEJIBIXKMMOCTH, BXOJINETO B cocTaB uMmymiecTBa DoHIA, BHOBb BO3HHKINUN OOBCKT MpPU3HACTCS B
Ka4yeCcTBE aKTHBa, a OOBEKT HEIBMIKMMOCTH, KOTOPBIN MOIUIekKAN paszely, MPeKpaliaeT MpU3HaBaThCs B
Ka4yeCcTBE aKTHBa C MOMECHTA BHECCHHS JAaHHBIX O HEM B CIHMHBIA TOCYIAPCTBCHHBIA pEeCTp MpaB Ha
HEJIBIXKMMOE MMYIICCTBO U CHCJIOK C HUM IPH YCIOBHHM HAJM4YUs OTYETa OLCHIIMKA HA Pa3JICICHHBIC
00BeKTHl. B ciydae, ecinu OOBEKT HEABIKUMOCTH BO3HHMKACT B PE3YJIbTaTe OOBCAMHCHHS HECKOJIBKHX
00BEKTOB HEJABMKMUMOCTH, BXOJSIIUX B COCTaB uMymiecTBa DoH/1a, BHOBb BO3HUKINNN 00BEKT MPU3HACTCS
B KauecTBE aKTHBa, a OOBEIMHEHHbIE OOBEKTHl HEJABMKMMOCTH TPEKpAIIalOT MPU3HABATHCS B KadeCTBE
aKTHBa C MOMEHTA BHECCHWsI JAaHHBIX O HEM B €IWHBIM TOCYNapCTBEHHBIH peecTp MpaB HA HEIBIKAMOE
MMYIIECTBO H CACIIOK C HUM IPH YCIOBHH HAJIHYHUS OTYETA OICHINNKA Ha 00BEAMHEHHBIN 00BEKT.

Kpurepun npekpareHust mpu3HaHus:

- Jara mepemaun HEABIKMMOTO HMMYIIECTBa HOBOMY IpaBoOONajaTeno  — Hamboiee
paHHSS U3 JaT:

—  Jara npuema-nepeaadn, NOATBePKICHHAS aKTOM IIpUeMa Mepeadu;
—  JaTa roCyJapCTBEHHOW PErMCTPalldH MEpeXoja MpaBa COOCTBEHHOCTH HAa HEIBIIKUMOC
HMYIIECTBO HOBOMY IIPaBOOOIAIATEII0, MOATBEPKAcHHAss BbInuckoi u3 EI'PH;

- Jara mpekpaiieHusi npaBa COOCTBEHHOCTH B CBSI3M C T'OCYIApCTBCHHOHN pErHCTpaiucii
JUKBUIAIUAN HEIBIKAMOTO HWMYIIECTBA, MOATBEPKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPUPYIOMINM
OpraHoM ¢ OTMETKON O PErUCTPAIIMIOHHOM JIEHCTBHH.

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

B cnywae, eciu B mepuoll MPUMEHCHHS OTYETa OICHIIMKA ISl OMPEICIICHHS CIPaBEIIUBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISICTCS) COOBITHE, BeAyliece K OOCCIICHCHUIO, TO YIpPaBIISIOINAs
KOMITaHUSI MHUIIMUPYET BHEIJIAHOBYIO OIICHKY aKTHBa OICHIIMKOM He mo3nHee 10 (mecsatu) paboumx gHEH
C JIaThl BBISIBIICHUS MPU3HAKOB oOeclcHeHus. Jlarta, MO COCTOSHHIO Ha KOTOPYIO OMpENeNseTcs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEYIIET0 K 00CCIICHCHUIO.

[Ipu omeHKE CIIpaBeNTNBOM CTOMMOCTH O0BEKTa HEABIKUMOCTH, HAXOIAIIETOCS B OTIEPAIIMOHHOM
apeHzae, mo KoTopoii @OHA SBIAETCS apeHIOIaTe]eM, YCIOBHS apeHIHOTO JOTOBOPA JOJDKHBI OBITh
OTpa)KeHBI OIICHIIMKOM B OIleHKe. OTOeNbHBIH aKTHB B OTHONICHHWH JIOTOBOPA OMNEPAI[OHHON apeHIbI
00BEKTa HEIBIKMMOCTH HE TpHU3HaeTcs. IIpu 3TOM B cripaBeIMBYIO CTOMMOCTH OOBEKTa HEIBHKHUMOCTH
HE BKJIFOYAETCS MpenoIriaTa MM HAYHCICHHBIA 3a UCTEKIINH MEPHOA JOXOJ TI0 JOTOBOPY ONEpaIlOHHON
apeHbl, KOTOPBIE TPU3HAIOTCS B KaYECTBE OTIACIFHOTO 00s3aTeNbCTBA (3aJ0DKEHHOCTH TI0 TTOTYYIEeHHBIM
MpeJIoIUIaTaM) UM aKTHBA (JICOUTOPCKOM 3aJ0JPKEHHOCTH).

9. Ilpu3sHaHMe W OIEHKAa [JPAroleHHBIX MeTANI0B H Tpe0oBaHMH K
KPEeANTHOW  OPraHW3alMM  BBILIATHTh  JICHEKHbIH  3KBHBAJEHT

36



APArou€HHbIX METAJJIOB.
Buabl akTuBOB:
— JparorieHHsie MeTayulbl, B TOM YHCIIE, YIUTHIBaeMble HA TOPrOBOM OaHKOBCKOM cCUETe
(manee — TBC), otkpriteie B HKO HKI] (AO);
— TpeboBaHUs K KPEAUTHOW OpraHM3aIMM  BBHIIUIATUTH  JCHEKHBIM  DKBHBAJICHT
JIParoIieHHBIX METAJUIOB (Jlajiee — SKBUBAJICHT).

Kpurtepnu npusnanus:

Jl71st iparoneHHbIX METaJIOB:

- laTa Tepexo/ia npaBa COOCTBEHHOCTH, MTOATBEPKICHHAS aKTOM MpHEMa-TiepeIaun;

Jl71st iparoneHHBIX METaIoB, yuuThiBaeMble Ha THC:

- nata 3auncnenus Ha TBC, ykazannas B knupuHrosom otuere HKO HKII (AO)

Jlnst TpeboBaHMA K KPEIUTHON OPTaHM3allMU BBITUIATHTH JIEHEKHBIN 3KBHUBAJICHT AParoleHHBIX
METaJIJIOB:

- Jata mepexoja MmpaB COOCTBEHHOCTH COTJIACHO BBITMIMCKE CO CYETa KPEIUTHOW OPTaHW3AIMH O
3a4HCIICHAH HA METATMYECKHUIA CUET PAroleHHbIX METAUIOB HA OCHOBAHHUH JJOTOBOPA.

Kpurtepuu npekpaineHusi Npu3HAHUS:

JIyist AparoieHHBIX METAILIOB!

- laTa Tepexo/ia npaBa COOCTBEHHOCTH, MOATBEPKICHHAS aKTOM MpHEMa-TepeIaun;

Jl71st iparoneHHBIX METaIOB, yuuThiBaeMble Ha THC:

- nata cniucanus ¢ ThC ykazannas B kimupunrosoM otyete HKO HKI (AO)

s TpeboBaHUI K KPEOUTHON OpraHMW3alMi BHITUIATUTH JICHE)KHBIH 3KBUBAJICHT JPArOIlCHHBIX
METAJIOB:

- JlaTa CIUCAHMS C METAJUIMYECKOTO CUeTa AParoleHHBIX METaIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA;

- nata pemienusi banka Poccun 00 0T3bIBe JiMieH3uH OaHKa (JIEHEXHBIE CPEICTBA MEPEXOIAT B
CTaTyC MpoYeH NeOUTOPCKON 3aJ0KCHHOCTH);

- JaTta JHKBUJANWH KPEAWTHON OpraHW3allid, B KOTOPOW OTKPHIT METAIMYECKHHA CYeT,
HHPOPMALUS O KOTOPOH pacKphiTa B OUIIMATBHOM JTOCTYITHOM UCTOYHUKE

JoctynueiM peiHKoM sBisieTcst [TAO «MockoBckast bupaxay.

JlparoueHHple MeTalIbl M HMX OSKBHUBAJICHT OTpaxkaloTcst Ha pgary ompenenenuss CHA 1o
CJICIYIOLIMM CIIPaBEIJIMBBIM LIEHAM C y4ETOM Beca AParoleHHOr0 MEeTajula, 33 KOTOPBIH ONpeneinseTcs
KakIas U3 LieH:

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

- GLD RUB_TOM - s 301m07a;

- SLV RUB_TOM - mns cepebpa.

ensr MockoBckoii 6upxu (MB) 3a onmuH rpaMM TpUBOAATCS K BamioTe omnpenenenus CYHA 1o
Kypcy, yctaHoBiieHHOMY B [IpaBmax onpenenerus CHA

2. Ilena banka Poccun (rmpu oTcyTcTBUHM 1ieHB! Ha AaTy onpexaesneHus CHA na MockoBckoii oupike
(MB)).

CrpaBeuinBasi CTOMMOCTh 33JI0JDKCHHOCTH MO CJCIKaM C JAParoleHHBIMH METallaMu / WX
SKBHBAJICHTOM, 3aKJIFOYCHHBIM Ha ycioBusX T+, ompenensercs B pa3Mepe pasHUIbI MEKIY CIIPABEIUBOM
CTOMMOCTBIO JIPAarOLCHHBIX METaUIOB / WX 3KBHBAJCHTOM B BajroTe pacuera CUA, sBisrommxcs
MPEIMETOM CIIEJIKH, U CYMMOH CIETKH B BaIIOTE CIEJIKH, MPUBEICHHON K BamtoTe pacyera CUA.

B ciydae monoXMTENBHON pasHUIBI, CIETKa NPH3HACTCA B COCTaBE AKTHBOB (HeOMTOpCKas
3a/I0JDKEHHOCTB) Y TIOKYIaTens/ B COCTaBe 003aTeNbCTB (KpEeIUTOpCKas 3aJ0DKEHHOCTB) Y TMPOJaBIIa,
OTPHUIATEIILHON pPa3HMIBI - B COCTaBe 00S3aTENbCTB (KPEOUTOPCKAs 3aJI0JKEHHOCTh) y IOKyHaTels/B
COCTaBe aKTHBOB (IeOUTOPCKAS 3aI0JDKEHHOCTD) Y TIPOaBIIa.

CrpaBeiiBasi CTOMMOCTD [IParol€HHBIX METAIOB M MX OSKBHBAJCHT IpH3HaeTcs paBHOI 0
(Hous):

- B Clly4ac HACTYIUICHHS COOBITHS, MNPUBOISANICTO K MPU3HAHUIO JPAroleHHOrO MeETalia
HETPUTOIHBIM JIJIS TATBHEHINEr0 HCIOIb30BAHUS 110 ICICBOMY HA3HAYCHUIO,

- C IaThl NOJNYYCHUS O(QUIUATBFHOTO IOKYMEHTa O TaKOM (hakre.

Crucok 0o0mux coOBITHH, NPUBOAAIIMX K OOCClHeHCHHI0, yka3zaH B pasumene 2 I[lopsmok
KOPPEKTUPOBKHU CTOMMOCTH aKTHUBOB, COCTABJISIOIMX UMyIecTBo [T D.

10. IIpu3HaHue ¥ OLlEHKA 32aiMOB MOJY4Y€HHbIX
3aeMm, MONy4YeHHBIH Yrpasisoniei koMmnanneid @oHaa, MPU3HACTCS B Ka4eCTBE 00s3aTEBCTBA C
JIATHI TTOJTyYeHUSI Ha €€ PacYeTHBIN CUeT JCHEKHBIX CPEICTB OT KPEIUTOpa.
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JlaToll npekpalieHus Npu3HaHus 3aiiMa SBISEeTCA:
— J1aTa UCHOJHEHUs 00s3aTenbcTBa YIpaBirsitoniei kommnanueii Goxpa;
— narta BHecenus B EI'PYOJI cBeneHuit o TMKBUIAMU KOHTPAreHTa B MOPSAIKE, YCTAHOBICHHOM
JIEACTBYIOIIKUM 3aKOHOAATEIbCTBOM;
— JlaTa TPOYero MpeKpalleHUs o0s3aTejbCcTB W3 JOroBopa 3aiiMa B COOTBETCTBUHU C
3aKOHOJATEILCTBOM HIIH JIOTOBOPOM.

3aJ0IDKEHHOCTD IO MOJYYEHHBIM 3aiiMaM, CPOK HCIOJHEHMS KOTOPOH B AaTy MEPBOHAYAIBHOTO
npm3HaHusg He npeBbiman 180 (Cta BOCbMHACCATH) JHEH, OIECHUBACTCS B HOMHHAIBLHOW CymMMe 3aiiMa
IUTIOC HAYUCIICHHBIE UCXO/IS M3 MPOLIEHTHON CTaBKH IO I0TOBOPY 3aiiMa MPOIEHTHI Ha 1aTy OLEHKH.
3aJ0IDKEHHOCTD 110 HOJyYCHHOMY 3aiiMy, CPOK HCIIOJIHEHHSI KOTOPOW B JaTy MEPBOHAYAIBLHOTO
npusHanus npesbimman 180 (Cto BoceMbaecsaT) OHEW, OLEHHBACTCS 10 TPUBCACHHOW K JaTe OLCHKH
CTOMMOCTH IUIATEXEH, PACCYNTAHHOM € UCIIOJIB30BAHAEM PHIHOYHOMN NPOLECHTHON CTABKH .y -
B kauecTBe pEIHOYHOW MPOLIEHTHOH CTABKH B JAHHOM CITy9ae MPHUHUMAETCS CIEIYIOIas CTaBKa:
oo = {?.‘:p,ph,,,,+ (Klgo — BCp 071 23aA0HeHHOCTH B pyBmIx
T pin.: A 3 agornEeHHOCTH E gonap ax (A 1 Eepo,
2oe:
%y gy, - B KAUCCTBE PHIHOYHON CTAaBKM NPUMEHSCTCS CPCAHCB3BCIUCHHAS HPOLCHTHAs CTaBKa IO
KpeauraM B PyOIsiX M MHOCTPAHHOHM BaIOTE HA COINOCTABUMBIM CPOK (CONOCTaBUMBIA CPOK — CPOK,
OCTaBIIMHCS Ha JaTy OLEHKH JO TOralleHHs OLICHMBAaeMOM KpPEeJUTOPCKOH 3al0/KEHHOCTH),
NPE/IOCTaBJICHHBIM HE(MHAHCOBBHIM OpraHM3alysaM (sl JOJDKHUKOB, SBISIIOLIMXCS IOPUANYECKHMHU
JMLAMK) WK (QU3NYECKUM JIMnaM (A7l JOJDKHUKOB, SIBIISIFOIIMXCS (DM3MYECKUMHU JIMIAMH), B EJIOM II0
Poccuiickoit ®enepaumn, packpeiBaemas Ha oduimansHoM caiite banka Poccum u ompeneneHHas B
COOTBETCTBHH C Pa3BEPHYTOM IIKaTOH*,

KCq .. - ximoueBas ctaBka L[b P®, ycraHoBIIeHHas Ha 1aTy OICHKH;

KCo,, - cpenmsst ximouesas craBka LB P® 3a xaneHmapHbI Mecsll, 3a KOTOPBIA OmpejesicHa
CTABKA 7y sy -
Cpennsis 3a KaJeHIapHbIH MecsI KimrodeBast craBka [[b PO paccuutsiBaercs mo ¢popmyie:
KRG T
' T
2de:

T - KonrgecTBO HEH B KaJCHIAPHOM MECSIe, 32 KOTOPBIA pacCUNTHIBACTCS MPOIICHTHAS CTaBKa,

KEC; - ximoueBas craBka L{b PO, aeiicTBoBaBIIas B i-OM IeproO/ie KaJICHAAPHOTO MeEcCsIIa,

T, - KomMuecTBO [IHEW KaJleHIApHOro Mecslla, B TEYEHHE KOTOPBIX [EeHCTBOBaJia MPOLEHTHAS
craBka KC;.

11. Ilpu3HaHue M OLlEHKA KPeANTOPCKOM 3210/ 2KEeHHOCTH

OO01mue noJIoKeHus :

Kpenutopckass 3a10JDKEHHOCTh TNPU3HAETCS B MOMEHT, korja y DoHma B COOTBETCTBUH C
JIEHCTBYIOIIUM JTOTOBOPOM BO3HHKAET 0053aTENbCTBO IO IMepeaade MMYIIECTBA WM BBITUIATE TEHEXKHBIX
CPEICTB KOHTPAreHTy 10 JOTOBOPY.

OO0s3aTeIbcTBA B BHIE KPEAUTOPCKOW 3aT0JKCHHOCTH 110 BBIJAa4€ WHBECTUIIMOHHBIX TIacB
MIPU3HAIOTCS CO JIHS MOCTYIIICHHUS JACHEKHBIX CPEICTB B OIIATY WHBECTUIIMOHHBIX MaeB Ha cueT DoHna,
OTKPBITBIN B KPEJUTHOW OPraHU3AIHH.

O0si3aTenbCcTBa MO BBHIILIATE JCHE)KHOW KOMIICHCAIMU TPU TMOTAIICHWYA WHBECTHIMOHHBIX T1acB
MPU3HAIOTCS CO JTHS OCYIIECTBICHUS PACXOIHOW 3aITUCH B PEECTPE MHBECTHIIMOHHBIX macB DoHa.

O0s13aTenbCcTBa MO BO3MEIICHUIO 332 CUET HMMYIIECTBA, COCTaBisiOmEero ®oHI, COOCTBEHHBIX
JICHeXKHBIX CPEACTB Ympamiswomed kommnanuu DoHIa, UCIONB30BaHHBIX €I JJIS BBIIUIATHI JICHEKHOW
KOMIICHCAIIMM B CBS3M C IMOTAIICHNEM HWHBCCTUIMOHHBIX I1a€B, IPU3HAIOTCS CO JHSA MCPEUYHUCICHUS
VYupapndmoonieii KoMnaHuWeWd JEHEXHBIX CpPEICTB [UIS BBIIUIATHI JICHE)KHOW KOMIICHCAIIUM COTJIACHO
0OAHKOBCKOI BBIITHMCKE.

O0s3aTenpCTBA, MOIJICKAIIME MCITOJHEHHIO 32 cUeT akTHBOB DOHIa, B TOM YHCiE 00s13aTENhCTBA
MO0 BHIIUIATE BO3HATPAXJICHUS YTpaBisiionied kommannu, CrHenuamu3upoBaHHOMY Jlemo3urapuio,
ayJIuTOpy, OICHIUKY, OUpIKe, JIUITY, OCYIIECTBISIONIEMY BEIEHUE PEECTpa BIIAJIEIbIICB HHBECTHIIMOHHBIX
nace Donnma, 00s13aTENBCTBA MO YyIUIATE CYMM CKHIOK C PACUETHON CTOMMOCTHA WHBECTHIMOHHOTO Mas

4 Ucrounnk nudopmamyn: Opunuansubiii caiir barka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat CeeaeHus 110
KpeauTam B pyossix, noinapax CILIA u eBpo B nenom no Poccuiickoii deneparun.

38



(Ham0aBOK K pacueTHOM CTOMMOCTH WHBECTHUIMOHHOIO Mas) Ympapistomied kommanuu Donma u (wim)
areHTaM IO BbLJaye, MOTAICHUI0 U OOMEHY MHBECTUI[MOHHBIX IaeB, a TaKKe 00s3aTeNbCTBA MO OILIATE
MPOYMX PACXOJOB/IIO BBIIUIATC HMHBECTHIIMOHHOTO [O0XOJla IaWIIMKaM, OCYIICCTBISICMBIX 3a CYET
umyniectsa PoHA B COOTBETCTBUH C TPEOOBAHUSAMH JICHCTBYIOIICTO 3aKOHOJATEIbCTBA, MPU3HAKTCA B
HanboJiee PAHHIOK U3 JAT:

B maty pacuera CUA, ecnu VYmpapisiomass KOMIAHUS WMEET BO3MOXKHOCTH JTOCTOBEPHO H
HAJIe)KHO OTPENENUTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXICHHH W/MIIM PAacXOJOB B COOTBETCTBUHU C
YCIOBHSAMH 3aKTIOUYCHHBIX JTOTOBOPOB MM B COOTBETCTBHUH C [IpaBmiiaMu JOBEpUTENHFHOTO YIIPABICHHUS, a
TaKXKe METOJAMH OIIPEIeIICHHS CIIPABEUINBON CTOMMOCTH, MTPEIyCMOTPEHHBIMU HacTosnMu [IpaBrmamMu
(e mpumensieTcst B cirydae, eciu B pacder CUA 1M ® BrimroveH pe3epB Ha BBITUIATY BO3ZHATPKICHUH);

WIH CO IHA IONy4YeHHs YTPaBIAONEH KOMIaHWeH MTOKyMEHTa, MOATBEp)KIAlomero ¢axt
OKa3aHHs YCIyT (CO JHS MONYYCHHs IOAMMCAHHOTO aKTa BBIMOJHCHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHH, YTO PACXOBI 10 BBIILIATE BO3HATPAXKICHHS YTpaBisoneii komnanuu, Crenuain3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYUIECTBIAIOIIEMY BEJCHUE PEeCTpa BJIaJeIbLieB MHBECTULIMOHHBIX 11aeB
®oHa, ONCHIMKY (MPU €ro HaJM4YUH), 00s3aTENbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IMPEBBIMIAIOT
JIOMTYCTUMBIH pa3Mep TaKUX BO3HATPAXKICHUN W PacXoioB, ycTaHOBICHHBIX I[1J[Y Ha naty npu3HaHUSL.
Bo3zHarpaxacHue ynpaIsOIeH KOMIAHWU, pa3Mep KOTOPOTO 3aBHCUT OT PE3yJIbTaTOB WHBECTUPOBAHHS,
HAYHCIISETCS B TIEPBBIHA paboumii JeHb Neproaa (eclii WHas JaTa HadyuCJIeHUs He yka3aHa B [IpaBwiax 1Y
[N ®), cremyromiero 3a MeproIOM HAYHCICHUS BO3HATPAXKICHUS, IIPH3HACTCS B COCTaBE MPOYUX PACXOI0B
W YIUTBIBAETCS B COCTaBE 0053aTEIBCTB O MOMEHTA €TO BHITUIATHI.

KpenuTopckast 3a0KEHHOCTh MO YIUIaT€ HAJOTOB M JAPYIHX OOSA3aTENBHBIX INIATEXKEH W3
nmymecta [IM® mnpusHaercs B JaTy BO3HWKHOBEHHS OO0S3aTENbCTBA MO BBIIIATE Hajora W (Wim)
0053aTENIPHOIO TIIATEXKA, COIVIACHO HOPMATHBHEIM IPAaBOBBIM akTam Poccuiickoii ®enepanuu u (wiam)
noroBopy. IIpekpaiiecHre Npu3HaHKS B JaTy MEPEUYHCICHUS CYMMBI HAJIOTOB (00s3aTENbHBIX MJIATEKEH) C
pacuerHoro cueta [TM® coracHO GaHKOBCKOW BBIMUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CACIKaM KYIUIM — Mpoaaxu aktuBoB [1M®D (3a uckimoueHueM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) IpU3HACTCS B ATy MOJIYYCHUS JCHEKHBIX CPEACTB HA PACUCTHBIN
cuer [TM® cornacHo GaHKOBCKOM BBIMTUCKE. [IpekpamnicHre NPU3HAHUSA B ATy MCIOIHECHUS 00s3aTeIbCTBA
TI0 C/IEJIKE COTIACHO YCIIOBHSAM JOTOBOpA.

KpenuTopckast 3a0JKEHHOCTh, MOJUIEKAIlast IOTAIICHUI0 WMYIIECTBOM, BO3HHKAIOMIAs IIO
cyneOHOMY TOKYMEHTY, IPH3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHWIy CyAeOHOTO aKTa NepBOM WHCTAHINH, €CIH I0/Jada
aNeJUIINOHHON XaJ00bI HEe IPEIyCMOTpPEHA,;

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa IEepPBOYM MHCTAaHIWHU (B TOM YHCIE, eCIH ObLia
MOJJaHa aneJUBIIMOHHAS Kanoba). B ciayvae ane/uisiinOHHOTO 00KaNIOBaHHS YKa3aHHOE PEIICHUE BCTYHAeT
B 3aKOHHYIO CHJY CO IHS TPUHITHS IOCTAHOBICHHS apOWTPAaXKHOTO Cyla ANCIUISIIAOHHOW WHCTAHIIUU
(maToli mPUHATHS MOCTAHOBJICHUS CyJia ale/UIAIHOHHON MHCTAHIIMYA CYHUTACTCS JaTa ero M3TOTOBJICHUS B
MOJTHOM 00BeMeE).

OnepanuoHHasi apeHaa:

Ha naty Hagama apeHIBI B COOTBETCTBHH C YCJIOBHSIMH JTOTOBOPA apeHOATOpP NMPHU3HAET aKTUB B
(hopme mpaBa 1mMoIE30BaHMA U 00S3aTEIBCTBO O apeHae. AKTHB B popMe IpaBa MoIbp30BaHus 10 JloroBopy
OTIEPAlIMOHHONW AapeHAbl HEeABIKMIMOTO HMYyIIecTBa, B KoTopoM @DoHI sBISeTCS apeHAaTOpOM, H
0053aTeTECTBO MPU3HACTCA C MOMEHTA!

- ¢ HauboJiee paHHeH U3 JaT:

v\ jara mepenaun o0bEKTa HEABMKUMOCTH B apEHY 110 aKTy IIpUeMa-Tepeaaun;
v\ JaTa BCTYIUIEHUS B CHJIy JOTOBOPA apEHIbL;

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

JlaHHBIE OTOBOPBI MPU3HAIOTCS 10 HACTYILICHHS MOMEHTA:

- MOJITMCAHMUS aKTa BO3BPATa HMYILECTBA aPCHI0ATEIIO;

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

- TMPOYero MpeKpameHWs IMpaB W O0M3aTENBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEIILCTBOM HJIH JJOTOBOPOM.

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

- €CJIM CPOK JoroBopa apeHnabl He mpeBbimiaer 1 (OmuH) TOA (TpHU 3TOM MPOJOHTAIMH CPOKa
JIEHCTBUS JIOTOBOPA apeHJIbI HEe TPOUCXOINT) (KpaTKOCpOUHAs apeHa);

- ©CJIH XapaKTCPUCTUKH COOTBETCTBYIOIIETO 3EMEIbHOIO YYacTKa, Ha KOTOPOM PAaCIOJI0KEHO
HEJIBIXKMMOE UMYIIECTBO - akTuB DOHNIA, B YaCTHOCTH, €r0 I'paHMIBI, U (MIIK) YCIOBUS JOTOBOPOB, Ha
OCHOBAHHU KOTOPBIX OCYIICCTBIISICTCS HCIIOJNh30BAHUE TAKOTO Y4YacTKa, HE MPEANONArarwT, 4YTO
UMYIICCTBECHHBIC TpaBa Ha HEr0 MOTYT I€HEPUPOBATH CAMOCTOSATCIHFHYH SKOHOMHUYCCKYHO BBITOAY WU
OBITh MMPEIMETOM CIICJIKH OTICIFHO OT PACHOJI0KEHHOTO HA HEM 3JaHus (CTPOCHUSI, COOPY)KCHUS ), a TAKIKE
€CIIM CIIpaBeIUIMBas CTOMMOCTH JOTOBOpa apeHIbl ONOCPEIOBAHHO YYHUTHIBACTCS OICHIINKOM B
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CIPaBENTUBON CTOMMOCTH TaKOTO 00BEKTa HEJIBUKUMOCTH.

[lpu onpenencHUU Cpoka apeHIbBl HEOOXOIUMO YYUTHIBATH PEAJBHBIA CPOK apeHIBI C YYETOM
BO3MOXKHOH mpotoHranmu. Eciiu Ha #aTy 3aKiIroueHus JOrOBOpa U3BECTHO, YTO CPOK apeHIIbI OyneT Ooee
OJTHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeHJBI MO JOTOBOPY, TAKYIO apeHAy HEOOXOIUMO
paccMaTpuBaTh KakK JI0JTOCPOUHYIO.

CrpaBeyiBasi CTOUMOCTH TPaB IO JOTOBOPY apeHIbI, apeHIaTOpPOM IO KOTOPOMY SIBIISIETCS
[TN®, ompenensieTcs Ha OCHOBAaHMM OT4YeTa oOleHIMKa. OIEHKa MPOW3BOAUTCS OICHIIUKOM B CPOKH,
COOTBETCTBYIOIIME TPEOOBAHMUSM, YCTAaHOBIIEHHBIM HACTOAIIMMHU [IpaBmiaMu ©  JEHCTBYIOIINM
3aKOHOIaTENLCTBOM PD.

I[Ipu >TOM B COCTaB KPEAWTOPCKOW 3aJ0/HDKCHHOCTH BKIIIOYASTCS CIIPABEIJIUBAs CTOMMOCTD
0053aTETBCTB TI0 TAKOMY JIOTOBOPY OTIEPAllMOHHOHN apeH/IBI.

O0s13aTenbCTBA 0 YIUTATE APCHTHOW TUIATHI OI[CHUBAIOTCS CIICAYIOIIUM 00pa3oM:

[To moroBopam oreparMOHHON apeH/Ibl, B KOTOPbIX DOH BBICTYMACT apCHAATOPOM, KPEAUTOPCKAast
3aJI0JDKEHHOCTh B CYMME IUIATEXKA, IMOAJICIKAIICTO OIUIATE 3a PACUYCTHBIN mepuoa (Tepro OmpeaesieMbIi
JIOTOBOPOM  apeHJbI, KaKk TMepUoJ, 3a KOTOPBIH  IMPOWU3BOAUTCS  APCHAHBIA  IUIATEX  —
MECSII/KBapTal/IOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHHS TEKYIIEro pacyeTHOro mnepuoja B
CIIydae eCiIi MOCeTHUH IeHb TaKOTO IEePHOAa SIBIseTCS HepabouuM JHEM, KPeIUTOPCKas 3a10JKEHHOCTh
B CyMME apeHJHOTO IUIaTeXka 3a BECh PacUeTHBIN INEepHOJA IMpPHU3HAETCS Ha TOCIEeAHWN paboumii JeHBb
mepuoja ¢ yd4eToM Hepaboumx JHeH mocie maTel pacdera. Kpemutopckas 3a10JDKEHHOCTH NPEKpariaeT
NPU3HABAaThCS B ATy CHHCAaHUS JACHE)KHBIX CPEACTB B CYET OIIIaThl 3amospkeHHocTH Ponpmom. Ecmm
apeHaHas iata ormwiadeHa GOHIOM aBaHCOM, TO IPEKpalleHne MPU3HAHUS KPEIUTOPCKOM 3a10JDKCHHOCTH
MPOU3BOJUTCS OJHOBPEMECHHO C MPEKpAICHHEM MpPU3HAHUS OTPaKCHHOW paHEe B KAYeCTBE aKTHBA
MPEeJIOIUIATHI [0 COOTBETCTBYIOIIEMY aBaHCy. B ciryuae onpenenenus CUA Ha naty, KOTOpasi HE COBIAIaeT
C JIaTOW OKOHYAHHS TEKYIIErO0 PACUCTHOTO MEPUOJA/TIOCICAHAM PabOYMM JHEM TEKYIIEro pPacdeTHOTrO
nepuoja JIOTOJHUTEIFHO TPU3HACTCA KPEIUTOPCKAas 3aJ0JDKCHHOCTh B CYMME, pAacCCYUTAHHON
MPOTIOPIMOHAIBHO KOJWYECTBY AHEH 10 nmatel omnpenenenuss CUA. Takas 3aJ0JDKEHHOCTh MPU3HACTCS B
nenb onpenenenuss CHA u p?-CC‘II/ITLIBaeTCSI o opmyie:

t—itp+

K =P s—0r
t—tpt1l

rae:

P — apenaHbIi TIIaTEX, OTHOCATIMIACS K TEKYIIEMY TIEPHOY,

t — ;1aTta OLICHKH,

tp — maTa Ha4asa pac4eTHOIO IEPHUOLa,

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

ChpaBeinBasi CTOMMOCTh KPEIUTOPCKO# 3aJ0JDKCHHOCTH MO JOTOBOpaM apeHbl, CpokoMm o 1
(Onmnoro) roma (KpaTkocpoyHasi apeHza) ONpeaeseTCs:

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

CrpaBe[uinBasi CTOUMOCTh KPEAUTOPCKOW 3aJI0JKEHHOCTH (00s3aTENbCTB) MO JIOTOBOPAM apCHIBI,
3aKJIIoYeHHON Ha cpok Oosnee 1 (OmHoro) roja (IoJrocpovHas apeHza) onpeAesseTcs Mo NPUBEACHHOMN K
JlaTe OLICHKM CyMME apeHIHBIX IUIaTeKed Ha BeCh CpPOK JEHCTBUS JOrOBOpa apeHAbl [0 METOAY
NPUBEJCHHOW CTOMMOCTH JeHEKHBIX NOTOKOB ([Ipmnoxenue 1). Ilpu 3TOM Takod CpPOK HE IOJDKEH
MpeBbILIaTh Cpok AercTBus [IpaBui qoBepuTeNbHOTO yrpaBieHus GoHIOM.

IIpu ompeneneHuM cpoka apeHABl HEOOXOAWMO YUYMTHIBATH PEATBHBI CPOK apeHIBl C YUeTOM
BO3MOYKHOH npostoHranmu. Ecii Ha #aTy 3aKiIfoueHHs JOTOBOpa M3BECTHO, YTO CPOK apeHIBI OyneT Ooee
OJTHOTO TOJ[a, HE3aBUCHMO OT JAThl OKOHYAHUS CPOKa apeHBl 10 JOTOBOPY, TaKylo apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOITOCPOYHYIO.

B xavecTBe CTaBKHM IUCKOHTHPOBAHHS HCIIONB3YETCS CTABKA, YCTAHOBICHHAS TOTOBOPOM B CIIydae ee
COOTBETCTBHS PIHOYHOHN CTaBKE JIMOO €CIIM CTaBKa MO JOTOBOPY HAXOAWTCS B TUAITa30HE, OTPEACICHHOM C
Y4E€TOM BOJATHJILHOCTH PBIHOYHBIX CTaBOK Ha TOPU30HTE 3 Mecsllda C Y4E€TOM TMOCJIEIHEH pPacKpBITOM
cTaBkd. J[Mana3oH onpeaesnseTcs: aHaIOTUIHO MOPSIKY, OMUCaHHOMY B paznene 4 [IpaBui.

B unbIX cnyyasix UCTONB3yeTCs PhIHOYHAS CTaBKa. PHIHOYHAS CTaBKa ONpeAesisieTcs: IO COCTOSHUIO Ha
Ka)IbIil pabOYMii ICHb (1aTa OILICHKH).

B xauecTBe ppIHOUHOM CTaBKU MPUMEHSETCS CpEeIHEB3BEILICHHAS POLIEHTHASI CTaBKa 10 KpeAUTaM B
pyOIIsIX ¥ MHOCTPAHHOM BaJlIOTE HA COTIOCTABUMBIN CPOK (COTIOCTABUMBIA CPOK — CPOK, OCTABIIHKCS Ha
JaTy OLEHKH /IO TIOTAlICHHS OLEHMBAEMOH KpPEAWTOPCKOW 3aI0JDKEHHOCTH), IIPEIOCTABICHHBIM
He(HHAHCOBBIM OPTaHU3ANUAM (U JOIDKHUKOB, ABISIOMIUXCS IOPUINICCKUMH JINIIAMH) WA (PU3NIECKAM
munaMm (I TOJDKHUKOB, SIBJISFOINUXCS (DU3WMYECKUMM JIMIIaMH), B LeioM 1o Poccuiickoii denepanum,
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packpbiBacMas Ha opuuanbHOM caiite banka Poccuu m ompeneneHHass B COOTBETCTBUU C Pa3BEPHYTOM
HMIKAIoif.

Ecnu nmocnenusisi packpoitast Ha caiite banka Poccum cpenHeB3BelleHHasi CTaBKa MO KpeAUTaM
paccuMTaHa paHee, YeM 3a Mecsl] NepBOHAYAIBHOIO MPU3HAHMS WM JaThl OLEHKH, a TAaKXKe B Clydyae
M3MEHEHHUsl KitoueBOod cTtaBku banka Poccuu mocrie nepBoHauaabHOTO NPU3HAHUA, JUISL OIpeAeeHUs
PBIHOYHOM CTaBKH MPUMEHSAETCA CIACAYIONINI TOIXO0/I:

- KioueBasi craBka banka Poccum, peiicTBoBaBIIas B Mecslle, 32 KOTOPBIA OIperesieHa
CpeJHEB3BEIICHHAsl CTaBKa II0 KpeauTaMm, CpaBHHUBAaeTCs C KiIo4eBOM craBkoil banka Poccun,
NIEUCTBYIOIIEH B MeCsIIe TIepBOHAYAIILHOTO NMPU3HAHUS / C K3MEHEHHOW KITI0YeBOM cTaBkoi banka Poccuu;

- ecM KJroueBas craBka banka Poccnmm He M3MEHHMIIACh O MOMEHTa IMEPBOHAYAILHOTO
MpU3HAHUS, B Ka4eCTBE PHIHOYHON CTAaBKW NMPH TIEPBOHAYAILHOM IPU3HAHUHU/TIOCE TEPBOHAYAIHLHOTO
MIPU3HAHUS IPUMEHSIETCS MOCIEIHAS PACKPbITasi CpEeJHEB3BEILIEHHAS CTABKA 110 KpEAUTaM;

- eclii KIIoueBass craBka banka Poccum u3MmeHwnack (B TOM 4YHCIE 10 MOMEHTa
MEPBOHAYAILHOTO IPU3HAHMS ), PHIHOYHAS CTaBKa OIpeeIisieTcs mo hopmyIe:

rouAcpApLIHA:rcpAprHA+(KCJ1A0A_KCcpA), rae:

Tou.cp.ps. - OLIEHKA CPEHEB3BELIEHHON PhIHOYHON IPOLIEHTHON CTaBKU;

Teppom. - CPETHEB3BEIICHHAS IPOIICHTHAS CTaBKa IO KPeIuTaM B pyOIIsIX W MHOCTPAHHOM BaNIoTe,
mybnukyemasi Ha oduimanbHOM caiite banka Poccuu, 3a Mecsi, HanOosee ONMM3KUN K JlaTe OICHKH, IO
KpeWTaM CO CPOKOM TMPHBIICUCHHS, TMOIMANAIONIUM B TOT K€ HHTEPBAJN, YTO M CPOK, OCTABIIUHCSA Ha
OTYETHYIO JIATy JI0 MOTAICHUS OIEHUBAEMOW NEOUTOPCKON 3aI0JIKEHHOCTH;

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

KCp. - cpenusis xitoueBast craBka banka Poccuu 3a kaneHgapHsIil Mecsll, 3a KOTOPBIN onpeeseHa
CTaBKa Tcp.pein.-

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

_ E[ KCL % T[
L T !
rae:
T — KOJIMYECTBO JHEH B KaJICHIAPHOM MECSIIC, 32 KOTOPBIH PACCUUTHIBACTCS IPOLICHTHAS CTaBKa,
EC; — xmoueBas craBka banka Poccun, aeiicTBoBaBias B i-oM MepHOE KaJeHIApPHOTO MecsIIa,
T, — xonu4yecTBO AHEH KaJCHIAPHOTO MECSIa, B TEYEHHE KOTOPBIX JEHCTBOBANA MPOIEHTHAS
craBka KC;.
Cpennsisi 3a KaJIeHTApHBIN MecsI KiodeBas cTaBka banmka Poccum, ompenensiemas pacdeTHBIM
MyTeM, OKPYTIIETCS 0 2-X 3HAKOB ITOCTIC 3aIIATOM.

IIpexpaienne Npu3HAHUS KPeAUTOPCKOI 3210/ I2KEHHOCTH::

[Ipu3HaHnue KpeIuTOPCKOH 3aJ0KEHHOCTH U IOJMYYEHHBIX MPEJOoIIaT MPEeKpallaeTcs B ciy4dae:

- UCTIOTHEHUS 00s13aTebcTBa DoHmoM;

- ¢ garbel BHecenus B EI'PHOJI cBemeHuit O JMKBUJAUMU KOHTpareHTa B MOPSIKE,
YCTaHOBJIEHHOM JI€HICTBYIOIIUM 3aKOHOATEIbCTBOM;

- MPOYEro MPEKPAIICHUS 00s3aTeNbCTBA B COOTBETCTBUU C 3aKOHOJATCIBCTBOM (B TOM
YHUCJIe IO OCHOBAHMSM, MTPEIYCMOTPEHHBIM MOJIOKEHUAMU TJaBbl 26 ['K P®) unmu morosopom.

OueHKa KPeauTOPCKOM 32/10J15KeHHOCTH (00513aTeIbCTB):

CripaBeTHBOI CTOMMOCTBIO 0053aTENECTB IO BBIAade MHBECTUIIMOHHBIX MTAeB MIPU3HACTCS CyMMa
JIEHESKHBIX CPEJICTB, MOCTYIMHUBIINAs HA OAHKOBCKUH CUET, OTKPBHITHIN Y IPaBIISIONIEH KOMITAHUEH TSl ydeTa
umyiectsa OoH/a B OIIaTy UHBECTULIMOHHBIX TaeB.

CripaBeUTHBO# CTOMMOCTBIO 0053aTENBCTB MO BBIILIATE JCHEKHON KOMIICHCAIIMU MIPH MOTAIICHUN
WHBECTUIMOHHBIX TMA€B MPU3HAETCS CyMMa JEHEKHBIX CPEICTB, MPUYUTAIONIAsICS K BbIIIATE Biajeibliam
WHBECTUIMOHHBIX MAaE€B, PACCUUTAHHAS JIMIOM, OCYLIECTBIISIOIIMM BEJIECHHUE PEeCTpa HMHBECTULUOHHBIX
MaeB U COTJIacOBaHHas ¢ YIPaBIAOILIEH KOMIAaHUEH.

CrpaBeIUIHBOl CTOMMOCTBIO 00S3aTEIILCTB 10 BBIIUIATE HAJIOra HAa JOXOIbI (DU3WYCCKHUX IIHUI]
NpU3HAeTCS CyMMa Hallora, WCYMCICHHAs Ha JaTy BBIIUIATHL J0XOJa NaWIIKaM Y IpaBisromeit
KOMITaHHUEH.

CripaBeTHBOM CTOMMOCTBIO 0053aTEIBCTB IT0 BOSMEIICHUIO 32 CUET MMYILIECTBA, COCTABIIAIONIETO
®oHJ, COOCTBEHHBIX JCHEKHBIX CPEICTB YTpaBisionied komrnanuu DoHma, UCTOIB30BAHHBIX €HO IS
BBIIJIATHl JICHE)KHOW KOMITEHCAIIMH B CBSI3W C IIOTAIICHHEM HWHBECTHIIMOHHBIX I1a€B, IMPU3HAETCA CyMMa
JCHE)KHBIX CPEICTB, OITYICHHAs OT Y IPaBIIONIe KOMITaHHH.

5 Ucrounuk nadopmarun: OduuuansHeii caift Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat CeeaeHus 110
Kpeautam B pyossix, noinapax CILIA u eBpo B nenom no Poccuiickoii denepanun.
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CrpaBeuinBasi CTOMMOCTB 00513aTEJILCTB 10 BBITUIATE JOXOJOB IMAWIIMKaM OLICHUBACTCSA B CYMME
JIEHEKHBIX CPENICTB, MPUUYUTAIOIIMXCS K BBIIIATE BiIaeIbllaM HHBECTULIUOHHBIX MAEB.

CripaBeUTHBO# CTOMMOCTBIO 00SI3aTEbCTB, MOIISKAIIMX UCIIONHEHHIO 3a cueT akTuBoB DoHma, B
TOM YHCJIe 0053aTENLCTB 110 BBIILUIATE BOSHATPAXKICHHS Y IpaBIsoneii komnanuu, Crenuain3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYUIECTBISIOIIEMY BEJCHUE PEecTpa BJIaJeIbLieB HHBECTULIMOHHBIX 11aeB
®oHpma, 0053aTENBCTB MO YIUTaTe CYMM CKHIOK C PacdeTHONH CTOMMOCTH MHBECTUIIMOHHOTO mas (HaabaBoK
K pacuyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Ias) YTpasisionier komnanuun Ponna u (Win) areHTam Io
BbIJJa4e, IOTAIICHUI0 W OOMCHY WHBECTHIIMOHHBIX MAEB, a TakKe OOS3aTENBCTB IO OIDIaTe IPOYHX
Pacxoa0B, OCYIIECTBISIEMBIX 3a cueT nMymiecTBa DoHIa B COOTBETCTBUH C TPEOOBAaHUSIMHE JCHCTBYIOIIETO
3aKOHOJATENLCTBA, MPHU3HACTCS CTOMMOCTH BO3HArpaxkaeHus (yclyr, CKHIKH, HaJ0aBKH)/MHBIX
0053aTeNBCTB, pacCUMTaHHAs HWCXONsA W3 ycioBwid moroBopoB (IIpaBmi HOBEpHTENHHOTO YHPABICHHS
umymectBoM Ponna)® mnM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CYETaX, IPHUKa3aX, WHBIX JOKYMCHTaX, MOJTBEP)KIAIOIIMX AaKTHBBI U 00s3aTEIbCTBA
CBSI3aHHbBIE C HEJJBUKUMBIM UMYILIECTBOM).

OlLieHKa UHBIX BUJOB KPEAUTOPCKOM 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKCHHOCTh «JI0 BOCTPEOOBAHHS», KPEIUTOPCKAs 3aJ0JDKCHHOCTH IO HAJoram,
00s3aTeNbCTBA 110 BBHIIUIATE BO3HATPAKICHUS YTHpamiswoonleil kommanuu, Crenuaiu3upOBaHHOMY
Jeno3uTapuio, ayauTopy, JUIy, OCYIIECTBIIIONIEMY BeICHUE peecTpa BIIaIebIIeB HHBECTHIIMOHHBIX T1aeB
®oHpma, 0053aTENBCTB MO YIUIaTe CYyMM CKHIOK C PacdeTHONH CTOMMOCTH MHBECTUIIMOHHOTO mas (HaabaBoK
K pacueTHOW CTOMMOCTH WHBECTHIIMOHHOTO Ias) YTpasisionied komnanuun Ponna u (Wik) areHTam Io
BBIJJade, NOTANICHWI0O W OOMEHy WHBECTHLIMOHHBIX TIaeB, a Takke KPEAWTOPCKas 3aI0JDKEHHOCTB,
TOJyTeXKamasi TOTAIICHWI0 JCHE)KHBIMH OICHWBAaeTCSI B HOMHHAJIBHON CcymMMe oOs3arenbcTBa (IS
3aiMOB/KPEIUTOB IOJYUYCHHBIX: OLICHUBACTCS B HOMHHAJIBHON CyMMe 3aiiMa IUTFOC HAYKCIICHHBIC, UCXO/s
W3 MPOICHTHOW CTAaBKH IO JIOTOBOPY 3aiiMa/KpeanTa, MPOIEHTHl HA JaTy OICHKH), IMOJICKAIIErO OIIaTe
VYnpasmnsromeit komnanueid @onna.

EC; Kpeauropckast 3aq0JKEHHOCTb, TMOJUI€KaIlas TMOTAIICHUI0 HMMYIIECTBOM, BO3HHUKIIAS TIO
JIOTOBOpaM MEHBI, HOBALIMU U APYTUM aHAJOTHYHBIM JJOTOBOpaM, OLIEHWBAETCS 0 CTOMMOCTH UMYILECTBA,
MOJJIeKALIETo Mepesaye, B COOTBETCTBUU C MOPAIKOM OMNPEIENICHUSI CIPABEAJIMBONM CTOMMOCTH TaKOTro
MMYILECTBA, YCTAHOBJIEHHBIM HacTosiIuMU [IpaBuiamu.

[osryueHHBIEC TPEAOIIIATH OIIEHUBAIOTCS B CyMME ITOJTyYeHHBIX JCHEKHBIX CPEACTB.

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

onpeae/ieHHON B BaJIKOTe.

CTOMMOCTh aKTHBOB M BEIMYWHA 005A3aTEIBCTB, BEIPAKEHHAS B BANIOTE, OTIIMYHON OT BAaNIOTHI
pacuera CUA, npuaumaetcs B pacuer CUA B Bamore onpeneneans CHA mo Gup:keBoMy KypCy 3aKpBITH
(TOD) ITAO «MockoBckasi Ouprka» Ha JaTy ONMpeNeIeHHs X CIpaBeIMBOW CTOMMOCTH (nanee aara —1T).
Ecmu 6upxkeBori kypc 3akpeiTis (TOD) ITAO MockoBckass bupxa Ha maty T oTcyTcTByeT, TO IS
pacuetoB ucnons3yercs kypc Llenrpansaoro banka Poccuiickoit @eneparum.

B ciiyuae ecnin bankom Poccun He ycTaHOBIIEH Kype MHOCTPaHHON BaJIFOTHI, B KOTOPOM BBIpaKeHa
CTOMMOCTbH aKTHUBOB/00S3aTeNbCTB, K BaoTe onpeneneHuss CHA, To HCHONB3YeTCs] COOTHOLICHUE MEXIY
KypcoM HHOCTPaHHOHM BaJIOTHI M BaitoToi onpenenenus CUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BJIIOT 110 OTHOLICHUIO K amepukanckoMmy noiuiapy (USD), ycranosienHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTPaHHOM BaJIOTHI, ONpeeNIcHHON uepes amepukanckuii noyap (USD)).

V. Ilopsaaok pacyera BeJMYUHBI pe3epBa HA BBIIUIATY BO3HATPAKICHHS M
HCNOJIb30BAHUSI TAKOI0 pe3epBa, a TaKke TMOPAJOK  y4yeTa
BO3HATPAaXKICHWH M  PacXol0B, CBA3AHHBIX C /J0BePUTEIbHBIM

¢ B coorerctBun ¢ 1. 4.49 KOHIENTyanbHBIX OCHOB (DMHAHCOBOW OT4ETHOCTH, MpuHATHIX Cosetom 1m0 MC®O, pacxomst
MPHU3HAIOTCSA, €CIM BO3HMKAET YMCHBIICHHE B OYAYyIIMX SKOHOMHYECKHX BBITOJAX, CBSI3aHHBIX C YMCHBLICHHEM aKTUBA MU
YBEIIMYEHHEM 0053aTeIbCTBA, KOTOPIC MOTYT OBITh HAZIEKHO U3MEPECHBI.

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

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

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

ANNpPOKCHMAIUK HE TOAIEKAT PACX0Jbl MO BO3MEIICHHIO 3aTPaT BBIMICCTOSAIINX ACMO3UTAPHEB 110 XPaHCHNUE M/WIM y4ETy MpaB Ha
LICHHbIE OyMaru, nepeBoJy LEHHbIX Oymar. BemudmHa KpeJUTOPCKOH 3aI0JDKEHHOCTH IO TaKMM pPAcXojaM, OIUIAYMBACMbIM B
COOTBETCTBHH C JOTOBOPOM 00 OKa3aHHM YCIYT CICLHAIH3UPOBAHHOTO [ICHO3UTApHs, ONPEACIICTCS HAa OCHOBAHUM JTOKYMCHTOB,
HOJTBEPKAAFOIIUX OKA3aHHBIC YCITYTH.

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

PesepB Ha BBITUIATY BO3HATpPaKACHUS (HOPMHUPYETCS OTIACIBFHO B YAaCTH pe3epBa Ha BHILIATY

BO3HATPAKACHUS YIPABIAIOMIEH KOMIAHWM M B YacTH pe3epBa Ha BHIIIATY COBOKYIHOTO

BO3HATPAXKACHUS CHEIHATH3NPOBAHHOMY ACTIO3UTAPHIO, AyAUTOPCKOW OpraHM3anuy (B cirydae

ykazanus B [IpaBunax JIY TIM® aymutopckoit opranmzaiuu), oueHnmky [TN® (ykaspiBaeTcs

tonbko anst UIMU®D/3IMUD), Gupke (ykaspiBaercst TOibKO mis OupkeBoro IIM®D) w numy,

OCYILECTBIISIIOLIEMY BEJICHHE PEECTPa BIaJeIbleB MHBECTULIMOHHBIX MaeB [T (nanee — peseps

Ha BBHIIIATY MPOYUX BOZHATPAKIACHUIA).

Pe3sepB Ha BbIIIIaTy BO3HArpaXkACHUH HaYKMCISIETCS U OTpa)kaeTcsl B cocTaBe o0s3arenscts [TUD

B TEYEHHUE OTUETHOTO ro/ia: ¢ Hanboslee Mo3IHel U3 IBYX JaT — 1aThl Hayasla KaJICHIapHOTro rojia

WM IaThI 3aBepiicHus (OKOHUaHUs) (POPMUPOBAHUS - 10:

. JTaThl OKOHYAHHSI KaJICHIAPHOTO TO/a;

. aThl BO3HHUKHOBCHHSI OCHOBaHHWS s mnpekpamenns [IM® (me Bkmrowas gary
BO3HMKHOBEHHUS OCHOBaHMA ais mpekpameHus [IHM®) B wactm pesepBa Ha BBILIATY
BO3HATPAXKACHUS YIPABIIIONICH KOMIAHHM;

. HambOoniee TO3MHEW W3 J[BYX [aT TNPH NPEKPalleHWH - OaThl OKOHYAHHS IpHeMa
TpeboBanuii kpeauTopoB I[IM® wim naTel OKOHYAHWS pPEaTU3allid BCETrOo HMYIIECTBA
[MN®.

Pe3eps Ha BhImnaTy Bo3HarpaxaeHuil Hauucnsetcs corynacHo npasunam Y [TN® napacTarommm
UTOTOM U OTpaxkaeTcs B coctaBe oOs3atenbcTB [IM®D Ha nmaty ompenenenus CUA B TeueHHE OTYETHOTO
roja:
- KXKIBIH MocieTHUi pabodunii IeHb KaJCHIAPHOTO MecsIa
- Ha JaTy BO3HUKHOBEHWS OCHOBaHUs JJis pekparieHus [T1M® (BKIIOYUTEIBEHO)

- Ha Kaxayto aary onpexaenenus CHA [TND

Pesepr Ha BHIDIATY BO3HATPKACHWS YIPABILIOMICH KOMIIAHMM W pE3epB Ha BBIUIATY MPOYNX
BO3HATPAXKICHUI PACCUUTHIBAIOTCS OTACITBHO KaXKIBIH B CBOEH YacTH (llayiee BMECTE U 10 OTACIHHOCTH —

YJacTH pe3epBa Ha BHITUIATY BOZHATPAXKICHUS).

Oco6eHHOCTM  pacueTa pesepBa  Ha BbiMJIaTy BO3HarpaxaeHus
ynpasnsouleii KOMNaHMM U pe3epBa Ha BbIMNJIaTy MPoOYUX BO3HAarpa>kaeHuin B
3aBMCMMOCTM OT YCJ/IOBMiA nopsiaka onpeaenieHUss pa3Mepa  YyKasaHHbIX

BO3Harpa)>xaeHui, yctaHoBJieHHbix Mpasunamu Y NMUO.

1. Ecnn B cootBetctBUM C [lpasunamu AY T[NGO pasMmep BO3HarpaxaeHus
yrnpasnsawen KoMnaHnMM wn obwero BO3HarpaxaeHus cneymanmsmpoBaHHOMY
aenosmtapuio, , oueHwuky MUD mn nuuy, OCYLECTBASAKOLWEMY BeAeHWe peecTpa
BflagenbLeB MHBECTULMOHHLIX naes MN® (pnanee — pa3Mmep NpoYMX BO3HArpaxaeHui)
onpegensietca kak npoueHT oT CICHYA (6e3 AOMOSHUTENbHbLIX OrFpaHUYEeHuUn), TO
Kaxkaas 4acTb pesepBa Ha BbINJaTy BO3HArpa)kaeHwWi onpepensetcsa B craefytolem

nopsiake:
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e Ha apyrue aHu onpeaeneHns CYA (3a uckiyeHMeM nepBoro paboyero AHSA

OTYETHOrO roaa):

d-1 N
(CYA[™ + ) .CH4) D (xT,)

SA — t=1 % n=l _ S ,
i D T kzzll k

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

(TekyLliero) HauncneHus pesepsa;

S,- CyMMa Kaxzaoro npou3BEeAEHHOr0 B TeKyLleM OTYETHOM roay
Ha4ynCnNeHnsa pesepsa;

S, - cymma ouepeaHoro (TeKyLLero) HauMcieHUs pesepsa B TeKyLLEM OTHETHOM
roay;

D - konnuectBo pabounx gHEN B TEKYLLEM KasleHAAPHOM roay;

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

1

OTYEeTHOro roga Ao (BKo4Yas) AaTbl HAUMCIEHNs pesepsa S, ;
t - nopsakosbli HOMep paboyero pgHs, MpuHagnexawero nepuvoay, 3a
KOTOpbIn onpeaeneHo 71, nNpuHMMaOWMA 3HadveHns ot 1 go d. t=d -

MOPSAKOBbIN HOMEP paboyero AHA HauMCIeHns pesepsa S, ;

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

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

CY4 [** - pacyetHaa (MpomexyTouHas) BenmumHa CHYA Ha paty d, B KOTOpOM

HauMcnsieTcs peseps S, onpeaeneHHast C TOYHOCTbIO [0 2-X 3HAaKOB Mocse

3ansTon no dopmMyne:

2T 2 (,,T,)

i—1 d-1 (”=1 T + = T )
(AKmuebzd—Kmd—i-ZSk)—(ZCQAI* ! 5 ! )
Cqumm — k=1 < t=1 5
z(xyKnTn ) z(xnpnTn )
(n:l + n=1 )
(T Lo

D
7
Axmuevl - pacyeTHas BeMYMHA aKTMBOB, BKJOYasa AebUTOPCKYIo
3a40/DKEHHOCTb  Ha paty d. [Jebutopckykt 3ap0/KeHHOCTb Ha agaTty d
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HEeo6X0ANMMO Y4YUTbIBATb A0 HAUUC/IEHUS BO3HArpa)aeHWin M pesepBa Ha
BbiNaTy BO3HarpaxaeHus 3a paty d. B cnyyae onnatel B gaty d
ynpaBnsawouein koMmnaHuern ms rNU® BosHarpaxaeHuii, HaUMCNEeHHbIX B AaTy
d, Heo6xoAMMO NpuU onpeaeneHnn pacyeTHOM BEIMUMHBI aKTUBOB Ha aaTy d
YBE/IMUUTb CYMMY aKTUBOB Ha CyMMY yrJjlayeHHbIX BO3HArpaxKaeHui B AaTy

d.

Km, - BenuumMHa KpeanTOPCKON 3aA0/KEHHOCTM 6e3 yyeTa HauncCIeHHbIX
BO3Harpa)xaeHui Ha paty d, BK/OYass OCTaTOK pe3epBa Ha BbinaaTty
BO3HarpaxzaeHus Ha gaty d-1, rge d-1 —-npegwecTtsytowmii pabounii geHb

pate d.
i—1

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

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

Xyvkn = pa3Mep BO3Harpa>xaeHus ynpaBnﬂrou.l,eVl KOMMNaHMM OTHOCUTESIbHO

CICYA, ycraHoBneHHbI npaBunamm Y MO (B Aonsx), AeNCTBYIOWMIA B TedeHme

nepvopa T, ;

Xupn - COBOKYMHbIi ~pasMep  BO3HArpaX/AeHWd  CrieLmanuupoBaHHOMY

Aeno3nTapuio, ayauMTOpCKOM opraHusaumM, oueHwuky [MUO®  (Tonbko ans
MHTEpBasbHbIX N 3aKpbiTbiX MN®D), 6upxe (Tonbko ans 6upxesoro MNO®) n
vy, OCYLLECTBASIOLEMY BeAeHWe peecTpa BnaaenbleB MHBECTUUMOHHBLIX Naes

MN®, otHocuTenbHo CICYA, ycraHoBneHHbin npasunamm Y MN® (B ponsix),
AeCTByOLLMIA B TeueHne nepuoga 71, ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXAas npoueHTHas CtaBKa, [ENCTBOBaBLLAs B TEUEHUNE nepmoaa Ti H

T, - xonunyectBo pabounx AHen nepvoaa, B KOTOPOM [eiCcTBOBana CraBka X, ,

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

n=1

& i i &
2 Ea T ) D (Fgady ) 2 (Tl ) 2 (g Ty )
W =1 H=l sl Hel
3HaueHus E%Q:“T“); ( T, + T, ) ( T + T, ) He
G| 1+
L D
OKpYrNsoTCA.
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CYA4

S, .
OkpyrneHue npu pacyete ‘i un NpoM3BOAUTCA Ha KaXKaoM AeNCTBUWU [0 2-X

3HAKOB Mocsie 3ansaToMn.

2. Ecnun B cootBeTctBUM C lMpasunamm Y MNO® pasmep BO3HarpaxzaeHus
ynpasnsaoLwWen KOMNaHM nnm obwmn pasMep nNpoymMx Bo3HarpaxxaeHumin He 3aBUCUT OT
3HayeHns CICYHA Ha paty d, wn BelnymHa pe3epBa Ha BbiMJaTy Takoro
BO3HarpaxxaeHms MoxeT 6biTb onpeaeneHa Ao pacdeta CICYA Ha paty d, 1O Ans
pacdeTa ApyroMm 4acTu pe3epBa Ha BbinjaTy BO3HarpaxaeHus, KoTopas
onpeaensieTcs, kak npoueHT ot CICYA Ha paty d, wucnonb3ytotca HopMynbl,

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

iy | ;m Cq pacu
nnn 1 YUYNTbIBAOTCA cneaywuwimne 0cobeHHOCTH B OTHOLWEHUNU

HEKOTOpbIX NoKa3aTenemn:
i-1
25k
- pacuyeT nokasatens k-l npomssoamTca 6e3 yuyeTa pa3Mepa pesepBsa,
HA4YMCNEHHOro C Havana roga Ao gatbl d, B OTHOWEHWM TOro BMAa BO3HArpaxaeHui,

nopsAoOK pacyeTa KOTOPOro He yCTaHOBJeH, Kak npoueHT oT CI'CYA;

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

- nokasaTtenb
Ha pgaty d BenuMuuHy pe3epBa K HauyMCEHUIO TOro Buaa BO3HarpaxxaeHwus, pasmep
KOTOoporo B cooTBeTcTBuM C [Mpasunamu Y MNMNO He ycTaHOB/IEH, KakK MNPOUEHT oT
CIrC4A;

- B pacyeTe WUCMoNb3yeTca WINW TONbKO 3HadyeHue Xykn, ecnm pasmep
Bo3HarpaxaeHuns YK onpepensietcs kak npoueHT oT CFCHA wnun Xnpn, ecnn obwumn

pasMep NpoYmx BO3HaArpaaeHun onpegensietca kak npoueHT ot CICHA.

3. Ecnn B cootBeTcTtBMU C MNpasunamu Y NMNO pasmep BO3HarpaxaeHus
ynpaBnsoLwen KOMNaHmM 1 oblwuin pasMep MpOoYMX BO3HArpaaeHuin yCTaHOBJIEHbI
Kak npoueHT ot CIFCHA, HO Npu 3TOM XOTS 6bl OAMH N3 HMX OrpaHMYEH NpeaesibHOWN
(UKCMpPOBaAHHOM BENNYMHOW, TO ANS pacyeTa pe3epBa Ha BO3HarpaxaeHwe
yrnpasnsoLWen KOMMNAHUM WM pe3epBa Ha MpoyMe BO3HaArpaKaeHus MCMoSb3YyHTCs

dbopMynbl, ycTaHoBneHHble n.1 HacToswero [pUIOXeHWUs, MpU 3TOM B pacyeTe

CH4 Cc4YA [

BENMNYUH Nz 1 YUYnUTbIBAOTCA cnegyrowmne 0COHEHHOCTM B OTHOLUEHUMN

HEKOTOPbIX nokasaTenein:

- nepBOHayasibHO pacyeT MNpouM3BOAUTCHA B COOTBETCTBUMM C n.1 Hacrosuwero
[MpunoxeHnsa, Kak ecnu 6bl 3HaueHwus pa3Mepa BO3HarpaxaeHus ynpaBnmou.leVl
KOMMaHun n obuero pa3Mepa npo4yumx BoaHarpax(,quMVl 66111 6bl TONLKO npoueHTamMu

oT CI'CHA 6e3 yCcTaHOBNEHHbIX OrpaHUYEHUI;
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- MONy4YeHHOe pacyeTHOoe 3HayeHMe TOW 4acTu pe3epBa Ha BbInaaTy
BO3Harpa)xzaeHusl, Kotopast orpaHnyeHa pukcupoBaHHOM BenuuumHon B lMpaBunax AY
MN®, cpaBHMBaAeTCss C YCTaHOBAEHHbIMWM OFpaHUYEHUsSMKU, WU  onpenensercs
OKOHYaTeNbHas BENMUYMHaA TaKOW YacTu pe3epBa Ha aaTy d, npu 3ToM:

e eC/in pacyeTHOe 3HayeHue YyaoBMeTBOpPSAeT AOMNOJHUTENbHOMY
OrpaHuM4yeHunto, yctaHosneHHoMy [lpasunamu LY MU, To Takasd
yacTb pe3epBa NpU3HaETCA OKOHYaTENbHOM Ha AaTy d;

e eC/in pacyeTHOoe 3Ha4yeHne He yAoB/eTBOpPSAeT AOMNOJHUTENIbHOMY
OrFpaHM4yeHuto, YyCTaHoBneHHoOMY [lpasunammn OY TUO, TO
OKOHYaTeNnbHas BeNMYMHA pe3epBa Ha AaTy d nepecynTbiBaeTcs
ncxoas U3 GUKCUPOBAHHOIO OrpaHUYEHUS;

- eCNn OKOoH4yaTesbHas BeJiM4YMHA 4acTu pe3epBa Ha BO3HarpaxaeHue

nepecyMTaHa mcxoast U3 (UKCUPOBAHHOIO OrpaHUYEeHusi, TO Janee OCyLecTBASeTCs

cA o pac .
d CH4, C Uenbl nepecyeta BTOPOM YacTu

rnepecyeT nokasaTesien nnm
pesepBa Ha BoO3HarpaxgaeHue (KoTopas onpegensierca kak npoueHT ot CICYA 6es
OrpaHu4yeHunin) B Nopsigke, yCTaHOBIEHHOM N.2 Hactoswero lMpunoxeHus. Mpu 3ToM
paccyMTaHHaa B HacCTOsLWeEM MyHKTe OKOH4YaTenbHas BenuMuumHa 4acTu pesepBa Ha
BO3HarpaxxaeHve, Ang uUenen fanbHelwero pacdera no n.2 paccMaTpuBaeTcs, Kak
yaCcTb pe3epBa Ha BO3HarpaxaeHue, pa3Mep KOTOPOM wu3BecTeH (onpeaeneH) Ao

pacdeTta CICHA Ha agaTty d.

4, Ecnhn B cootBetctBUM C [lpasunamu AY [N pasmep oagHOro u3
BO3HarpaxxaeHu (ynpasnsiowen KOMNaHUM  WUAW  MPOYMX  BO3HArpa)kaeHwui)
yCTaHOB/IEH B BMAE (PUKCUPOBAHHOM BeNMUYMHbLI 6€3 AONO/IHUTENbHbBIX OrpaHUYeHnn B
Bmae npoueHTta ot CICHA, a pa3mep aApyroro onpeaeneH, Kak npoueHt ot CICHA u
orpaHu4yeH npeaenbHONn GUKCMPOBAHHOM BEJIMMMHOMN, TO pacyeT pe3epsBa Ha BbiMaaTy
TOro BMAa BO3HarpaxaeHus, pasmep KoToporo 3asucut ot CICHA u orpaHuyeH
npeaenbHoO GUKCUPOBAHHOM BEIMYNHOM, OCYLLECTBNSeTCA B CneayloweM nopsake:

- NMepBOHaYasibHO pacyeT OCYLLeCTBMSETCA B COOTBETCTBMM C M.2 HaCTOSALWEero
MpunoxeHnsa Ana onpejesieHnss pacydeTHOro 3HavyeHUss 4YacTu pe3epBa Ha
BO3HarpaxgaeHue B Buge npoueHta ot CI'CHA Ha paty d;

- MOJIy4YEeHHOEe pacyeTHOe 3HayeHue 4acTu pe3epBa Ha BO3HarpaxaeHwue,
yCTaHOBNEHHOro kak npoueHT ot CICYA, cpaBHMBaeTCad C YCTaHOBJ/IEHHbIMU B
Mpasunax AY TMU® orpaHnyeHUaMMU, W ONpeaenseTcd OKOHYaTesibHas BeNM4yMnHa
TakoW 4acTu pe3epsBa Ha gaTty d, npu 3ToM:

e ecnu pacyeTHoe 3HayeHue yAoBneTsopseT YyC/10BUIO
(PUKCMPOBAHHOIO0 OrpaHW4YeHus, ycTtaHoBsieHHoro [lpasunamu Y
MN®, To Takasa 4yacTb pe3epBa NMPM3HAETCS OKOH4YaTeNbHOM Ha AaTy
d;
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e eCNM pacyeTHOe 3HayeHue He yaosneTBopseT (UKCMPOBAHHOMY
OorpaHu4yeHuto, YyctaHoBneHHoMy [lpasunamu M4y TMUD, TO
OKOHYaTenbHas BenuYMHa pe3epBa Ha p[daty d onpegensercs

ncxoana m3 (bVIKCMpOBaHHOFO OorpaHn4yeHun4.

5. Ecnn B cooTteBetctBumM c [lpasunammn Y TNO® pasmep oAHOrO wu3
BO3HarpaxxaeHui  (ynpasnsiowen KOMNaHUM  WAW  MPOYMX  BO3HArpa)kaeHui)
yCTaHOB/EH B BMAe (PUKCUMPOBAHHOW BEINYMUHbBI C AOMOJIHUTENbHBIM OrpaHNYeHMeM B
BuAe npoueHTa ot CICYA, a pa3Mep apyroro onpeaeneH, kak npoueHT ot CICYA 6e3
OOMOSIHUTENbHbIX ~ OFPaHWYEHWUll, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpaBisloWen KOMMNaHMM M pe3epBa Ha Npo4yme BO3HArpa)kaeHums OCyLLEeCcTBIsSeTCs B
cneaymouwem rnopsake:

- NnepBoOHayaslbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C M.l HacToswero
MpuUNoXeHns C MUCMoJib30BaHMEM B pacyeTe TONbKO 3HAYeHWW B BuMAe npoueHTa oT
CICYHA, T.e. paccunTbiBalOTCS NpefesibHble 3HaYEeHUs pe3epBa Ha BO3HarpaxaeHue;

- janee paccyuTbiBaeTCs yctaHoBneHHasda lNMpasunammn Y MAO® BennunHa vactm
pe3epBa Ha BO3HarpaxzaeHue, ornpenesneHHas B Buae GUKCUPOBAHHOM BESINYMHBI, U
CpaBHMBAETCA C MOJIyYEHHbIM npefesibHbiM 3Ha4YeHWeM B rMepBOHa4dasibHOM pacyeTe,
npu 3TOM:

e ecnn (uKCcMpoBaHHas BeNMUYMHA 4YacTW pe3epBa Ha BO3HarpaxaeHue
yAOB/IETBOPSAET pacCCYMTaHHOMY OrpaHWYeHUI0 B BUAE rMpoueHTa oT
CIrC4yA, ycraHoBneHHoMy T[lpaBunamu AY TMUO®, TO ocyliecTenseTcs
nepecyeT 4YacTu pe3epBa Ha BO3HarpaxzaeHwe, KOTOpOe YCTAaHOBJIEHO
TONbKO B Buae rnpoueHTa oT CICHA B COOTBETCTBMM C M.2 HACTOSLLErO
MpunoxeHns, W MNONy4YeHHble 3Ha4YeHMs JacTelh pesepBa Ha
BO3HarpaxxaeHme NpmM3HalTCa OKOHYaTeNbHbIMM Ha AaTy d;

e ecnn pUKCUpoBaHHAsA BeSIMYMHA YacTM pe3epBa Ha BO3HarpaxaeHue He
YAOB/IETBOPSAET pacCYNTAHHOMY OrpaHuMYeHUo B BWUAE MpoueHTa oT
CIrC4yA, TO OKOHYaTeNbHbIMMK npu3HarTCcH rnepBoHa4vasibHO
paccyMTaHHble 3HadeHWs 4acTeln pe3epBa Ha BO3HArpaxiaedwue,

onpeaeneHHble, Kak npoueHT oT CICHA.

Pasmep copMMpoOBaHHOrO pe3epBa Ha BbIMJATYy BO3HArpa)kaeHMs yMeHbluaeTcs Ha
CYMMbl HA@4YMC/IEHHOro B Te4YeHMe OTYETHOro roga BO3HarpaxaeHus ynpasastoLlleln
KOMMaHuUK, crneumanmamMpoBaHHOMY Jeno3uTapuio, ayauMTOPCKOM opraHusaunm (B
cnydae ykasaHus B lMpasunax Y MUO ayamTtopcKkoi opraHmsaumnm), oueHwmky MU
(ykasbiBaetca Tonbko ana WMNU®/3MND), 6upxe (ykasbiBaeTcsa TOMbKO AN
6upxesoro MN®) wn nudgy, OCYWeECTBASIOWEMY BeAeHMEe peecTpa BjagenbLleB

MHBECTULIMOHHbIX naes MNO.
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MpeBbllWeHMe pe3epBa MpU HAYUCIEHUM BO3HArpa)kaeHus ynpaBnsiiowen KoMnaHum,
BO3Harpa)xaeHums crneumann3mMpoBaHHOMY JAerno3uMTapuio, ayauTOPCKOM OpraHmsaunm
(B cny4yae ykasaHus B lMpaBunax AY MUO ayamTopckol opraHusaumun), OLEHLLMKY
NMN® (Tonbko ans UMNUO/3MND), 6upxe (Tonbko ansa 6Gupxesoro MA®) u nuudy,
OCyLecTBASAOWEMY BeAeHWe peecTpa BragenbleB MHBECTUUMOHHbIX naes [U®, B

TEYEHNE KaNleHAaApHOro roga He AONyCKa€eTCA.

He wuncnonb3oBaHHbLIN B Te4yeHMe OTYETHOro roza pe3epB Ha BbINAaTy
BO3HArpaxaeHus noasieXxXnuT BOCCTAHOBJIEHMIO MO OKOHYAaHUIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyero AHS roga, cneaylwero 3a OTYETHbIM, U
NpU3HaeTca B COCTaBe nMpoyYMx [AO0X0oAO0B. YKasaHHOe BOCCTAHOBJIEHME
oTpaxaeTcsa npu nepsoMm onpegeneHmn CHA TMUO B roay cneaywwmm 3a

OTYETHbLIM rogoM.

VIL.Ilopsizok  yperyJMpoBaHuUsi  Pa3HOIJIACHil  Mexay  YHpasJsiomei
koMnanueid 1 Cneunaau3upPOBAHHBIM JIeNO3UTAPUEM NPH ONpeaeIeHUN
CTOUMOCTH YHCTHIX AKTHBOB

B cmyugasx BeiaBmeHuss omuOkd B pacdete CYHA ©  pacyeTHOW CTOMMOCTH OJHOTO
WHBECTUIMOHHOTO TMas, NPUBOSIIEH K OTKJIOHEHHIO HCIOJB30BaHHOW B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Gonee koppektHor CUA, w/mnu otkinoneHne CYHA Ha 3TOT MOMEHT
pacuera cocraBisier 0,1% u Oomee koppektHod CUYA, a Tak ke B cCiy4asx BbIsBICHUS (akra
HECBOCBPEMCHHOTO IPHU3HAHUS/TIPEKPAILICHHS MPU3HAHUSA aKTUBa (00sM3aTENbCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH TakKoro aktuBa (oOs3aTenbcTBa) CrCIUATU3UPOBAHHBIN JCMO3UTApUA W Y IPaBIISIOIIAS
KoMmaHus npousBoAT nepecuer CHA U pacueTHOW CTOMMOCTH MHBECTHLIMOHHOTO Mas. YTpaBistoiast
KOMITaHUSI OCYIIECTBIIICT BO3MEIICHHE yIlepOa BiajeibllaM HHBECTHIIMOHHBIX ITa€B B COOTBETCTBUHU C
HOPMATHBHBIMHU IIPABOBBIMH aKTaMH.

Crienmnanu3upOBaHHBIN JETO3UTAPHH U YTIPaBIIAIONIas KOMIAHUS COCTABISTIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrtpaHeHus. [Ipm stom Crienuann3upOBaHHBIA JEMO3UTApUil HE MO37HEE 3
(Tpex) paboumx mHEH ¢ maThl MOANMUCAHMS AKTa O BBIABICHHOM OTKJIOHEHWUH M (DaKTe €ro yCTpaHCHHS
yBenomiisieT o (pakre otkinonenus bank Poccun.

Eciu BEIsIBIICHHOE OTKIIOHEHHE UCIIOJIB30BAHHON B PacueTe CTOMMOCTH aKTHBA (00s3aTENbCTBA)
cocrasisieT Menee ueM 0,1% koppexktHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacieTa COCTaBJIsSIeT
menee 0,1% xoppextHoit CYA, Vmpasnawoomas kommanus U Choenuaau3upOBaHHBIM Jeno3urapuit
OTIPEICNISIIOT, HE MPHUBEJIO JIHM BBISBJIEHHOE OTKJIOHEHHWE K TMOCJIEIYIOIIMM OTKJIOHEHUSM, B 4YacTH
UCIIOJIb30BAaHHOM B pacueTe crommocTu akthBa (oOs3arensctBa) U CUA, cocrasisitomnm menee 0,1%
koppektHoit CUA u He mpousBogaT nepecueT CHA u pacyeTHOH CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YWCia WHBECTHUIIMOHHBIX ITa€B Ha JIMIEBBIX CUETaX BIAACIBICB. YTPABIAIONIAsS KOMIIAHUS U
Crienman3upOBaHHBIA  NIETIO3UTApU  OOS3aHBI MPHHATH MEpHl UIA TNPENOTBPALICHHUS ITOBTOPEHUS
BBISIBIICHHOM CHTYaIlHH.

IIpunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS AJI51 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB

OmnepannonHasi 1e0UTOPCKAs 3aJ0KEHHOCTh — JICOUTOPCKAs 3aJJ0JDKEHHOCTh KOHTPArcHTa,
BO3HHKAIOIAS B X0JI¢ HOPMAaJIBHOTO OMEPAMOHHOTO IMKIIA, KOTOpas Oy/AeT MoraiieHa B TCUCHHE CPOKOB,
yCcTaHOBIEHHbIX B Hacrosumx IlpaBunax omnpepenenuss CYA B ciyyae OPOCPOUYKH HUCHOJTHEHHS
00s13aTenbCTB.  JIOMYCTHMBIC CPOKH MPOCPOYKH, YCTAHOBICHHBIC IS OMNEPAIlMOHHON JeOUTOPCKOM
3a/I0JDKEHHOCTH, HE MOJDKHBI NMPHBOAWTH K MPU3HAHUIO OE3HAJEKHOH K IONyYeHHUIO 3aJ0JDKCHHOCTH, a
TakkKe K OOCCIEHEHWIO 3aJ0JDKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyJeT pealn30BaHa YIPaBISIOMICH
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KOMITAaHUCH B MOJHOM 00bEME B CPOKH, YKJIAIBIBAIONINECS B HOPMAJIbHYIO PHIHOYHYIO (FUTH BHYTPEHHIOK))
MPaKTUKY B3aUMOJICWCTBUS C KOHKPETHBIM BHJOM JCOUTOPCKOM 3aJ0JDKCHHOCTU. Y CTAHOBJICHHBIC CPOKU
MNPOCPOYKU U UCIIONHEHUs 00513aTEIbCTB HE JOJDKHBI MPEBBINIATH PEKOMCHIYEMBIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenus CUA, ecau uHOe He TMOATBEP)KIEHO BHYTPEHHEH CTAaTUCTHKON ympaBisrouiei
KoMmmanuu. OnepanuoHHas 1e0UTOPCKas 3aJJ0JPKEHHOCTh OICHUBACTCS 10 HOMUHAIY B CIIy4ae OTCYTCTBUS
HHBIX ()aKTOPOB 00ECIICHEHHSI.

Jebutopckas 3a10KEHHOCTB, 10 KOTOPOH BBISBICH OAWH WM HECKOJBKO NPU3HAKOB Ne(oiTa,
YKa3aHHBIX B HACTOSIIEM IPWJIOKCHHUH, OAWH WM HECKOJBKO TPHU3HAKOB OOCCIICHEHUS, yKa3aHHBIX B
pa3mene 2 IlpaBui, KpoMe IOIyCTHMOW HPOCPOUYKH O00S3aTEIbCTB B paMKaxX ONEPAlMOHHOTO ITMKIA, HE
MOJKET OBITh ITPH3HAHA ONEPAITHOHHON.

JebuTtopckas 3aJ0JDKEHHOCTH C IIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAHA ONCPAIMOHHON (HANpUMEp, €CIM Y KOHTPAreHTa OTCYTCTBYIOT MCTOYHHKHU ITOTANICHUS TaKOW
3aJI0JDKEHHOCTH).

VYnopapisromas KOMIAHHUS JOJDKHA TPOBOAWTH AaHAJW3 YPOBHS pHUCKA IO JCOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee Oblla KBaTH(UIMPOBAHA OIEPAIMOHHOW, W 10 WHOH IeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHNE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOIAUTCS:

— Ha KaXIyI0 OTUETHYIO JIaTy, ycTaHoBIeHHYIO0 [TpaBmnamu onpenenenus CHA [TND;

— NIPY TIEPBOHAYATIFHOM MPU3HAHUN TEOUTOPCKON 3aJ0TKEHHOCTH;

— Ha MOMEHT Tepexona IeOMTOPCKON 3aJ0JDKEHHOCTH M3 CTaTyca «OIEPalMoOHHOW» B
CTaTyC «IPOCPOUYEHHOI.

Jns  ueneil mpoBeneHUs —aHanM3a, YIpaBIAOIIAs —KOMIIAHUS  JIOJDKHA  MCIOJb30BaTh
000CHOBaHHYIO ¥ OATBEPXKAAEMYI0 HHPOPMAIINIO, IOCTYIIHYIO €if 63 Ype3MEPHBIX 3aTpaT U YCHIIHH.

B nporecce ananuza Ynpasisitomiasi KOMIAHUs ONPEAesieT:

— BO3MOXKHOCTh KBaJIU(UKAIIMK ACOMTOPCKOM 3aI0JDKEHHOCTH B KaYECTBE ONEPAIMOHHOM,
MPU3HAHUE KOTOPOU OCYIIECTBISIETCS BIIEPBbIE;

— HEOOXOAMMOCTh HM3MEHEHHMSl IMOJXoJa K YYeTy AeOUTOPCKOH 3a/l0JDKEHHOCTH, paHee
MPU3HAHHOM ONepallMOHHOM.

KonTtpareHT — nmumo, HEMOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOJIIAM B COCTaB MMYILIECTBA
[TN®, u ypoBeHb KPEAMTOCTIOCOOHOCTH/(MHAHCOBOW HAJEHKHOCTH/(PUHAHCOBOW YCTOWYHUBOCTH TaKOTO
JIMIa HEMOCPEJACTBEHHO BIIMSET Ha CHpaBeIMBYIO0 CTOMMOCTh akTuBa. Kontparentamu [IUD sBustorcs
SMUTEHTHI IEHHBIX OyMar, 3aeMIIUKH 10 KPEIUTHBIM IOTOBOPaM, AEOHTOPHI 10 TOTOBOPAM C HMYIIECTBOM
[IN®, apernaTtopsl, OaHKH, KPSOIUTHBIE W HEKPEIUTHHIC OPTaHU3AIMH W MPOYHE OOS3aHHBIC 10 aKTHBAM
[N ® nuua.

Hedoar - HacrymicHue (BBISABICHUE) JIIOOOTO U3 HUKEIEPECUYHCICHHBIX COOBITHI M OTCYTCTBHE
YpEryJIMpOBaHUs CUTYAIlMH Ha CPOKH, ONpPEIe/IseMbie OTACIBHO JUIS Pa3HOTO BHJA AaKTUBOB/00SI3aTEIbCTB
(mpu HapymieHHH 0053aTeNBCTB HA MCHBIIUI CPOK, HO OOJBIIWI, YeM A MpPU3HAHUS ONCPAUOHHOU
3aJI0JDKEHHOCTHIO0, COOBITHE CYUTACTCS TEXHHYECKUM /e oIToM):

— HapylIeHHe O00s3aTeNbCTB [0 BBIIATE JCHEXKHBIX CPEJACTB WIM [epeiadye Ipas,
HMMYILECTBA MEPe KPeIUTOPaMU/3aMMOIaBIIAMH,

— OoOHapy)XeHHE KPEIUTOPOM HEBO3MOXHOCTH 3aEMIIMKa HCIIOJHHUTh BhINICYKA3aHHBIE
00s3aTeNbCTBA B CWIIYy KaKHUX-THOO OOCTOSATENLCTB 0€3 TPHHATHS CHEIUATbLHBIX Mep (HampuMmep,
peaNn3aiyy 3aJ10ra).

Hpeaem,m,le CPOKHU IPHU3HAHUSA z[e(bonTa JJI pa3JIMIHbIX BUJOB 3a 10JKCHHOCTH!

JeduTopckasi 3a10/2KEHHOCTh/00513aTeIbCTBA
J1e0UTOPOB/KOHTPAreHTOB/SMUTEHTOB/32aeMIIIHKOB

Cpok

7 pabouux aHeH s
poccuifckux
sMuTeHTOB/ 10 padounx
HEen ISt
WHOCTPaHHBIX
SMUTEHTOB

O06s3aTeNbCTBA 110 OONUTAIUAM POCCHICKMX/HHOCTPAHHBIX SMUTEHTOB®

8 HaHHBIﬁ CPOK HCHOJIB3YETCsA TOJBKO B ClIydac HaJIUIUA COOOLICHUH OT OMUTCHTA, ar€HTa WJIH HUHBIX YHNOJHOMOYECHHBIX JHI O
HaMCpCHUU HUCIIOJTHUTH 00s13aTeNIbCTBA B OmKaiiime JHH, T.C. O TCXHAYCCKOM XapakTepe MPOCPOYKHU. B Cliyqya€ OTCYTCTBUA TaKHUX
coobueHnit 1bo B cliydae 00BSBICHUST O z[eq)onTe I[e(i)OJ'IT CYHUTACTCA HACTYNHUBIIHUM CO [H:A, CJICAYIOLICTO 3a YCTAHOBJICHHBIM
CPOKOM HUCHOJIHEHUA 0053aTeNbCTB.
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O0s13aTeIbCTBA 10 BBIIIJIATE TOXO0/a MO JIOJIEBBIM aKTHBAM POCCHUICKUX /

9 25/45 nueut
HWHOCTPAHHBIX IMUTEHTOB

O06s13aTebCTBA 10 3aliMaM/KpeauTaM IOPUINIECKUX JIUIT 30 nueit

O0s3aTebCcTBa HA MEXKOAHKOBCKOM PBIHKE, PHIHKE MTPOU3BOTHBIX
HHCTPpYMeHTOB, phiHke PEITO

WHas 3amomkeHHOCTh GusndeckuX (B T. 4 UI1) v ropuamdeckux JIUIl epe
Mo

5 pabouux gHEH

90 nueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/SMUTEHT/3aCMILUK HAPYIIHI TIPEACIBHBIN CPOK, YKa3aHHBIN
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTEJIbHAa (CyMMAapHBIH IOJNT KOHTPAarcHTa IO BCEM
00s3aTeNLCTBAM C HAPYIICHUEM MPEICIbHOrO CPOKA MOTANICHHS 3aJ0JDKCHHOCTH MOXET COCTABISTH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJbHON 3aJ0JKCHHOCTH OOCIYXHBAHHUC IPOHM3BOIMUTCS B
COOTBETCTBUH C YCIIOBHSIMU JIOTOBOpA ¢ COOJIOICHUEM TpaduKa IUIaTeIKEH, TO TAKOE COOBITHE K e OnTy
HE MpPUPABHUBACTCS NPH HAIMYAKM MOTHUBHPOBAHHOTO CYXKICHUS YNPABISIONICH KOMIIAHHH TI0
OTpe/IeJICHHBIM BHaM 32/10JDKEHHOCTH. MOTHBUPOBAHHOE CY)KACHHE COCTABIISETCS HA OCHOBAHUH AaHHBIX
CTATHUCTHKH YTIPABISIOLICH KOMIAHUH [0 COOTBETCTBYIOIUM BU/IaM 33I0JDKEHHOCTH.

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

1.1. HAPYIICHHUS YCJIOBUN IOTANICHUS MU BBIIUIATHl IPOLICHTHBIX JOXOJOB IO aKTHBY, a
TaKXKe JII00Oro MHOTO 00s3aTEeIhCTBA HA CPOK B COOTBETCTBHHU C OIpEICIICHHEM JedoiTa, B Cllyyae eciu
JaHHass MH(OpPMAIUS MPSIMO MIIH KOCBEHHO HaOrojacMa Y IpaBiisFOIIeii KOMIIaHHUCH;

HewucnonHeHHbIe 00513aTeILCTBA KOHTPAr€HTOB, B TOM YHUCIIC TIO BBIIIATE KYITOHOB U JWBHICH/IOB
B MHOCTPAHHOW BAJIIOTEC, CUYUTAIOTCS HAXOJSAIIUMHUCS B NeONTEe B CIydae, CCIIM TAKOC HECHCIIOIHCHUE
BO3HUKJIO B pe3yJIbTaTe JACHCTBHIA (0€3ACHCTBUS) HHOCTPAHHBIX JICMO3UTAPHO-KIUPUHTOBBIX KOMITaHU# (B
T. 4. MEXIYHAPOJIHBIX PacueTHO-KIUPHUHTOBBIX HIeHTpoB «EBpokiup banky», . bptoccens, u «Knupcrpum
Boukunary, 1. JlIokceMOypr), WHOCTpaHHBIX OAHKOB WM HWHBIX CAHKIMOHHBIX [EHCTBHH MHOCTPAHHBIX
TOCyIapcTB U (WJIM) PETYINPYIOMUX OpraHoB. [[edonT B OTHOIIEHWH CAMOTO KOHTPAareHTa, B TOM YHCIE
MIEPEKPECTHBIM JePONT 0 €ro MHBIM 00s3aTenhCcTBAM, He BO3HHKAaeT. OCOOEHHOCTH OIIGHKH aKTHBOB B
3TOM city4yae yka3aHsl B 11.3 [Tpunoxxenus 4.

1.2. oduIMaIbHOEe OIMyOJMKOBAaHHE B COOTBETCTBHH C (elepalbHBIMHA 3aKOHAMHU W WHBIMHU
HOPMATHUBHBIMU NPABOBBIMH akTaMu Poccuiickoit denepanuy Wi HHOCTPAHHBIX TOCYIapPCTB HHPOPMALIUS
0 MIPOCPOYKE UCIIOIHCHHSI SMUTEHTOM CBOUX 0053aTCIILCTR;

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

1.4. odunmanbHOE ONMyONIMKOBAaHHE PEIICHUS O Hayayie NMPUMCHCHHS K 3MUTCHTY/IOJKHUKY
nporenyp OaHKpPOTCTBA — CO [HsS OIYOJUKOBAaHHS COOOIICHUS JO JIaThl, MPEIIICCTBYIOUICH aaTe
OTYOJIMKOBAaHUS COOOIICHNS 00 OKOHYAHWHU TIPUMEHEHUS TPOIeayp OaHKPOTCTBA;

1.5. oduIMaIsHOe OIMyOJUKOBAaHUE WH(POPMAIMU O JIMKBUAALWW IOPUAMYECKOTO JIMIA, 3a
MCKITIOUYEHHEM CJTy4aeB MOTIIOLICHUSI U IIPUCOCANHEHUSI.

1.6. IIpucBoenne 3aemmmky/korTparenty peiitmara SD (Selected Default) unum D (Default)
CO CTOPOHBI PEHTUHIOBBIX ar€HTCTB.

1.7. O6HapyXeHHe KPEIUTOPOM HEBO3MOXXHOCTH 3aeMIIMKa HCIIOJIHUTh 005A3aTeIhCTBA B

cuiy KaKHX-TH00 00CTOATENLCTB 0e3 MPUHATHSA CTICHUAIILHBIX MCD (HaanMep, peaimsanu 3anora).

2. B oTHOmIeHNH (pu3HUECKUX JUII K 1e(OJITY IPUPABHUBAIOTCS CIICIYFOIIUC COOBITHS:

2.1. HApPYIICHHUS YCJIOBH IOTAIIEHUS WU BBIIUIATHI MPOICHTHBIX JOXOJOB MO AaKTHUBY,
cocraBisitoniemy akTuBbl [IM®D, a Takke T000ro MHOTO 0053aTeNbCTBA JEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompenenenueMm naedonTa, B Clyyae €ClM JaHHas HH(QOpMamus MHpsMO HIM KOCBEHHO Ha0IrojgaeMa
YYaCTHHKOM PHIHKA;

2.2. oduIMaIEHOE OMyOTMKOBAHNE PEIICHUS O IPU3HAHWH JINIA OAHKPOTOM;

2.3. odpuIMaNbHOe OMyOJIMKOBAaHWE pEIICHWS O Hadajde NPUMEHEHHUS K JIMIY MPOUEAyp
0aHKPOTCTBA — CO JHS OMyOJMKOBAHHS COOOIIEHHWS N0 JAThl, MPEAIICCTBYIONICH Jare OmyOIMKOBAHMS
coo0mIeHnst 00 OKOHYaHUH TIPUMEHEHHS TIPOTIeTyp OAaHKPOTCTBA;

2.4. MOJTydeHUE CBEACHUIH 00 OCYXICHUH (PU3MUECKOTO JIMIIA MO0 YTOJIOBHEIM MPECTYIICHUSIM;
2.5. MOJYYCHUE CBEJICHHUM 00 0OBSBICHUN (PU3UUCCKOTO JIHIA IPOTABIINM 0e3 BECTH;
2.6. noJy4YeHrue HHOOPMAIMK O HACTYIUICHHH CMEPTH (DU3MYECKOTO JIMIIA.

3. Iedoar no pa3THYHBIM AKTHBAM, OTHOCAIIUMCSH K KOHTPATEHTY.
3.1. B ciyuae Bo3HMKHOBeHUS JeoiiTa 0 OTHOMY aKTUBY OCTaJIbHbIE aKTHBbI, OTHOCSIIINECS
K KOHTpPAareHTy, TaK K€ CUHTAIOTCS HaxOIAIMIMMHCI B JedonTe, M KOHTPAreHT (3aeMIIUK/IMUTEHT)

K HaHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IPU HAJTUYHUH COOOLICHUH O BBITUIATE AUBHCHIOB YMHUTEHTOM.
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CUNTAETCS HaXOAAIIMMCs B iedore.

3.2 [opyunTenbcTBa ¥ rapaHTHH HaXOZSLIETOCs B 1e(OiITe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B ciydae HactymieHust coObITHH, ykasaHHbIX B mml. 2.1-2.6 st (QU3MYECKHX JHI U
ni.1.1-1.7 nist ropuandeckux Jmn gaHHoro Pasznena, SMUTEHT/KOHTpareHT/IeOUTOp/3aeMIIMK CUUTACTCS
HaXOASIIMMCSI B COCTOSHHM e(ONITa, BCE AKTUBBI, OTHOCSIIHNECS K HEMY, CUMTAIOTCS HAXOISIIMMUCS B
coctosiHuu aedonra.

Bbixoa u3 cocrosiHus AedoaTa (mepexo BO3MOKEH TOJIBKO B COCTOSTHIE 00eCIleHEHM sT).

3aJ0/DKEHHOCTD [IePECTAeT CYMTATHCS HAXOIIeHcst B [edoliTe B CASAYIOMINX CIIydasx:

B cnydae pectpykrypusanuu aehOITHON 3aJ0JKEHHOCTH KOHTpareHTa mepes (OHAOM Iocie
COOBITHS TIEPBOTO OOCITY)KUBaHHUS J10JIra.

Ecnu 3amomkeHHOCTs Obla Tpu3HaHa AeonTHOH M3-3a AedoiTa KOMIIaHUH TPYIIIEL, K KOTOPOH
NPUHAJICKUT KOHTPAreHT — Iocie IMyOIWYHOro OOBSBICHUS O PECTPYKTYpH3alMu JHMOO0 MHPOBOM
COTJIALIICHUH.

B cnydae B0300HOBIEHHMS OOCIYXHMBaHHMs J0Jra IO TpadUKy M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeJILCTB Ha JIaTy OIPEAEICHUs CIPaBeJIMBOM CTOMMOCTH.

B caywsae monydenuss uHOOpMAUMK O TPEKPALIEHHH  YroJOBHOTO  Mpeciiel0oBaHHs
3aeMILUKa/KOHTPAreHTa MyTeM OIPaBAaTeIbHOTO MPUroBOpa JHO0 MPEKpAIeHHUs [eia, a TAKKe B Cliydae
npekpaiieHus nena o OaHkporctBe. [Ipu 3TOoM YmpaBisionias KOMIAHHS 00s53aHa MPOBECTH OLICHKY
(hMHAHCOBOTO COCTOSIHUSI C YUETOM M3BECTHBIX WITU MIPEATNOJIAraeMbIX YCIOBUIH MHUPOBOTO COTJIAIIICHHS.

B ciydae mosBneHHMs (U3MUECKOTO JHIA, OOBSIBICHHOTO paHEe MPOIMABIINM 03 BECTH, U
BO300HOBJICHUS 00CITYKMBaHUsI 3370J’KEHHOCTH.

O  peanuzanuu  yKa3aHHBIX ~ COOBITMI ~ VYmpaBisiomas — KOMHaHus — MHOOPMHpPYET
CrneunanusupoBaHHbI  Jeno3urapuil. Takas 3aJ0JDKEHHOCTh IIEPEBOJUTCS B IPYIINY aKTHBOB
«ObecrienenHble 0e3 HaCTyIICHUS AedonTay.

Hab6aronaemast m 1ocrynHasi 6up:keBasi IVIOIIAAKA — TOProBasi IUIOLIAJIKa POCCUICKON U (Mn)
WHOCTpaHHOW Oupku, 3akperieHHass B [IpaBwiax ompenenenuss CUA k kotopod y Ympasmistoniei
KOMITaHHHU €CTh JOCTYII, KaK HampsIMyI0, TaKk M depe3 (UHAHCOBBIX ITOCPEIHHUKOB. YKa3aHHBIC OMPIKEBBIE
IUTOIIAAKH MpuBeneHs! B [Ipmtoxenun 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIEpallii C aKTHBOM WJIH 00s3aTeIbCTBOM
MPOBOIATCA C JOCTATOYHOW YacTOTOM M B OCTATOYHOM OOBEME, IMO3BOJISIOMIEM MOIYYaTh WHPOPMALHIO
00 OILICHKaX aKTHBOB WJIM 00sI3aTEIHCTB HA MOCTOSHHOM OCHOBE.

OcHoBHOM PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) ¢ HanOOJIBIINM JJIs1 COOTBECTCTBYIOIICTO aKTHUBA
Wau 00s3aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJIOTHYHASA 00JIMTAAA — OOJIUTAINS, OTHOCSINASACST K TOMY )K€ CECMEHTY, YTO M OI[CHHBaecMas
Oymara.

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

IMMoramenue — Omwkaiiee gocpodHoe (HampuMmep, odepra) morameHue (He YacTHIHOE)
o0NWranyMy WM TMOTAalICHWE OOJWralHy, B Clydae, €CIH JOCPOYHOE IOTAalllCcHHE HE MPEIyCMOTPEHO
SMUCCHOHHBIMHU JIOKYMEHTAMH.

J¢ddexTUBHAA CTABKa JOXOAHOCTH AOJITOBOM IeHHOH Oymarm oT IeHbl P ompenensercs

HCXOJd U3 YPABHCHUS:
N

K
PrNED =Y —
S v e

rze:

YTM — uckomas 3¢ (heKTUBHAS CTaBKa JOXOIHOCTH,

P — 1meHa, oT KOTOpOW paccuuThiBaeTcs 3(Q(HEKTUBHAS CTaBKa JOXOMAHOCTH JIOJTOBOW IICHHOW
Oymaru,

NXED — nakoruteHHBIN KYTOHHBIN TOXOJ HA ATy OIEHKHU (MPUOABIISETCS B TOM CiIydae, €CIi [eHa
P we Brmouaet HKJT),

N — KOJHMYECTBO OCTABIIUXCS HA JATy OLCHKHU IUIATEKEH MPOLEHTOB /WU OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOW Oymare,

CF; — BeIMUMHA i-TO TUIaTeXa,
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t; — mara i-ro niaTexa,
tp — JaTa OLICHKU.

IIpuBeneHHAas CTOMMOCTL OYAYIIUX NEHEKHBIX MOTOKOB HA ATy OLEHKH (32 MCKJIYeHHEM
pacdeTa CTOMMOCTH JeMO3UTOB U 0083aTeIbCTB MO JOr0OBOPAM ONEPALMOHHON apeHJbl, B KOTOPBIX
@oHA BBICTYNAET APEHAATOPOM, IPOCTOr0 BeKceJIsl, BLIIAHHOT0 KPeAUTHOH opraHmusanueii, 3aiiMmoB
MOJIy4eHHBIX H OLIEHKH WHBIX BHAOB KPEAUTOPCKOI 32/10JKEHHOCTH) PAaCCUMTHIBACTCS 110 hopMylie:

N

CF
PY = ) ——— g+ (1 — PO+ LGD)
=1 |:]_ + -;Hl] 165
rme:
PV — cpaBeymiBasi CTOMMOCTB akTHBa (0053aTEIhCTBA);
# — CTaBKa JWCKOHTHPOBAaHUS B MPOLEHTAX TOJOBBIX, OIpPEICICHHAs B COOTBETCTBUU C

Hactosimumu [IpaBmiamu; cTaBKa JUCKOHTHPOBAHHS, ONpPEEseMasl pacIeTHBIM IIyTeM, OKPYTJIeTCS IO
2-X 3HAKOB I10CJIE 3aAIIATOM;

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

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 10N OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY DHCKY, KOTOpas MOXET OBITb IOTepsHa B ciydae Jedosita KOHTpareHra, IOpsSIoK
oTIpeJIeNIeHUsT KOTOPOH ycTaHoBIeH B [Ipuioxenuu 4 k HactosuumM [IpaBunam.

N — KOJIMUECTBO JICHEKHBIX IMOTOKOB JO JaThl NOTAIICHHs akTuBa (00s3aTenbcTBa), HAUMHAS C
natel onpenenenus CUA;

£, — BenuuuHA i-ro TaTexka (MPOLECHTHI  OCHOBHASI CyMMa);

t; — IaTa i-To mIaTexa,

tp — nara oueHku (onpenencaus CHA).

le/lBe)]eHHaﬂ CTOMMOCTDb 6y)1y[lll/lX JACHECXKHBIX IOTOKOB (I[J'Ifl pacuera JA€Mo3uMTOB,
00513aTEIbCTB 1O AoroBopam onepaum)lmoﬁ apeHAbl, B KOTOPbIX Donp BBICTYHIAE€T apeHJaaTopoM,
MpPoOCTOro BEKcCeJIsA, BbITAHHOI'O erIlﬂTHOﬁ opraﬂmauneﬁ, 3aiimoB MOJYYEHHBIX W OIICHKM HHBIX
BHUI0B erlIHTOPCKOﬁ BalIOJI)KeHHOCTI/I) Ha 1aTy OMEHKH PAaCCUNUTBIBACTCA 110 q)opMyne:

Ly CE
Py = I
i=ti1+4 ] 388
rae:
PV — cripaBemBasi cToUMOCTh akTuBa (00s13aTENILCTBA);
7 — CTaBKa JMCKOHTHPOBAHHMS B IPOLECHTaX TOJOBBIX, OIPCACICHHASA B COOTBETCTBHH C

HacTosmumu [IpaBuinaMu; cTaBka JUCKOHTHPOBAHMS, ONpeaesieMas pacueTHBIM IYyTEM, OKPYTIISIETCS J0
2-X 3HAKOB I10CJIE 3aIIATOM;

N — KONMMYECTBO NECHEKHBIX MOTOKOB O JIAThl MOTAIICHUS aKTHBA (00s3aTENIbCTBA), HAYMHAS C
natel onpenenenus CUA;

CF; — BenuuuHa [-ro miarexa (IPOLEHTHI K OCHOBHAS CyMMa);

t; — maTa i-To mIaTexa,

tp — nara oueHku (onpenencaus CHA).

B pacder cmpaBemMBOW CTOMMOCTH aKTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexHbIe MOTOKK) MO JOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOAWTCS pacyer, BHE 3aBUCUMOCTH OT
CpOKa IOTalICHUsI.

JleHe)HBIC TOTOKH, BKJIFOYAs MPOLECHTHBINA JOXO0/, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBHIMHU
JIOTOBOPA, JaTOW JCHEKHOTO MOTOKA CYUTACTCS MHHUMAIbHAS J1aTa, B KOTOPYIO BO3MOYKHO IOCTYILICHHE
JICHe)KHBIX CPEJCTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHUS N-Oro mepuojaa (3a HCKIIOYCHHUEM CIyvacB
JIOCPOYHOTO MOTAIICHUS] OCHOBHOTO J0JITa).

I'paduk NEeHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

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

— M3MEHEHHsSI CyMMbl OCHOBHOI'O J0Jra (MOMOJHEHHs, YACTHYHOTO MOTAIICHHUS, €CIIM OHO
He ObUTO YITEHO TpaduKkoM).

Jlist yyeta B CIpaBeAJIMBOM CTOMMOCTH OOECIIEHEHHS! MPOHMCXOIUT KOPPEKTUPOBKA BEJHYUHBI
0’KMJAEMBIX JIEHEKHBIX TOTOKOB ({LF}) W/uiaK cTaBKM TUCKOHTHPOBAHUSL.
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Be3puckoBas craBka:

. B poccuiickux pyosx:

- cTaBka, ompefensemas u3 G-KpUBOH, MOCTPOEHHON IO POCCUHCKUM TOCYJapCTBEHHBIM
obymmranmsm (craBku KB/l MockoBckoi Oupku Ha JaTy pacuyera CIpaBeJIMBOM CTOMMOCTH C y4YETOM
CpoKa 0 TMOTaIIeHHUsI COOTBETCTBYIOMIETO IIIaTeXa, pacCYMTAaHHAsI IO JBYX 3HAKOB Iocie 3amsaToi. Ilpu
9TOM €CIId Ha KOHKPETHBIA NeHb HeT 3HaueHwsi cTaBku KBJ[ mo HeoOXomuMOMy CpOKY IOTalleHUs,
o0wsiBneHHOM MockoBckoit Oupsku, KBJ[ momkHa OBITH ompejesieHa pacdeTHBIM IYTEM IO METOJHKE
MoCKOBCKOH OWUpXH C TOH JX€ TOYHOCTBIO, C KOTOpOoH €€ oO0BsaBisier MOCKOBCKas Oupika) — JUIst
3aI0JKEHHOCTH, CPOK TOTaIIeHUs] KOTOPOM MpeBbIaeT 1 KaleHJapHbIi JIeHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — mIs 3aJ0/DKEHHOCTH, CPOK
norameHus KOTOpoi He IpeBblaeT 1 kaneHJapHoro AHS.

B orcyrcTBHE BO3MOXKHOCTH OmpezeieHus: akTyanbHbix 3HaueHnit KBJ] MockoBckoit Gupxu B
KauyecTBE BPEMEHHOW aJIbTEPHATHBBI OE3pUCKOBOW CTAaBKU ISl ONPEJNENICHUS! CIIPAaBEIJIMBOM CTOMMOCTH
AKTHBOB MCHOJIB3YETCSl CTABKA, pAcCUUTHIBAEMash METOAOM HMHTEPIOJSIIMU (Hanpumep, JHUHEHHOW) Ha
ocHoBe ocTynHbIx craBok ROISfix Ha naty onpeaesneHus cnpaBeIMBOH CTOMMOCTH. BrIOOp MHOW CTaBKH
B OTHOIICHWW aKTUBa YNPAaBISIOMAs KOMOaHus O(OPMISIET MOTHBHPOBAHHBIM CYXICHHUEM U
npenocTaBisieT ero B Crieuam3upoBaHHBIN ACTIO3UTAPHM.

. B amepukanckux nomiapax:

- CTaBKa, IIOJIYYaIOMIasCs METOAOM JHWHEHHOW WHTEPIOJSNUKA CTaBOK [0 aMEpHUKaHCKUM
TOCYIapCTBEHHBIM  OOJIMTAIMsIM IS 3aJ0JDKCHHOCTH, CpPOK IMOTAllleHWs KOTOPOW  IPEBEIMIACT
MHUHHMAaJIBHBIA CPOK CTaBOK TI0 aMEPUKAHCKUM TOCOOIUTAIIM;

- CTaBKa, MOIy4arouascsa METOJ0OM JIMHEIHON HHTEPIOSAINY CTABOK Ha COOTBETCTBYIOILIUE CPOKU
craeku SOFR U CTaBOK 10 aMEPUKaHCKMM TOCYIapCTBEHHBIM obnurauusm'® jyis 3a10/KeHHOCTH, CPOK
HorameHus KOTOpoil mpeBslaeT 1 KaleHJapHbId J€Hb U HE MPEBBIACT MUHUMAIBHOIO CPOKa CTABOK I10
aMEpPHUKaHCKHM TOCOOIUTaIHsIM;

- craBka SOFR//- j1s1 33/1075K€HHOCTH, CPOK TIOTAIIEHHS KOTOPOH He MPEBBIIAET | KaleH apHOro
JTHSL.

. B eBpo

- craBka €STR'? - 151 3a/101KEHHOCTH, CPOK TIOTAIIEHUs KOTOPOH HE MpeBbIIaeT 1 KaJeHaapHOro
AHS;

- CTaBKa, MOJIyYalonIascs METOOM JIMHEIHON HHTEPIOJSAINH CTABOK Ha COOTBETCTBYIOIINE CPOKH
no obnuramusM ¢ pedTuHroM AAA’S g 3aM0IKEHHOCTH, CPOK IOTAIIEHHMs KOTOPOH MpEBBIIIAET
MUHUMAaJBHBIN CPOK CTABOK 1O OOJHUTAIUsAM C pedTHHTOM AAA;

- CTaBKa, MOJIydYaroulascsd METOJOM JIMHEHHOIl MHTEpHONALUM CTAaBOK Ha COOTBETCTBYIOLIUE
CpOKHU

craBkd €STR ¥ CTaBKM Ha MHHHUMAIILHOM CPOKE CTaBOK IO OOJHMIalusM C peiTHHroM AAA st
3aJI0JDKEHHOCTH, CPOK TIIOTalleHuss KOTOpPOM mpeBblIaeT 1 KaJdeHAApHBIA JEHb M HE IPEBBIIACT
MUHHMAJIBHOTO CPOKa CTaBOK IO OOJUTAIUSAM ¢ pedTHHIOM AAA.

. B mpounx BamoTax — Kak Oe3pUCKOBas CTaBKa (MO0 €€ WHTEPHOJAIUS, HApPUMED,
JIUHEWHAsT) B COOTBETCTBYIOIIEH BaJIOTE.

DopMmyJia TUHEHHONH MHTEPNOJISUNH
B i eomt Dy = Dy

rie:

Dm - cpok 10 noramieHuss HHCTPYMEHTa M B TO/1aX;

Dminy Dmax - MUHUMAaTBHBIN (MaKCHMAIBHBIN) CPOK, Ha KOTOPHIH OMPEeNIeH YPOBCHD MPOIIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAIIMX (PENeBaHTHBIX) TOCYJIAPCTBEHHBIX IICHHBIX Oymar, B
rojax;

Va1, Va1 — HanbGounee 613k K D, CpoK, Ha KOTOpBIH W3BECTHO 3HAYEHUE KPUBOW OECKYIOHHOM
JIOXOHOCTH, HE MPEBBIIAIOIINH (TTpeBblatomnii) Dy, B rogax (onpenensercst ¢ TOYHOCTBIO 70 4 3HAKOB
HOCJIE 3aIIsITOM);

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

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

2Mcrounuk: https://www.ecb.europa.eu/stats/financial markets and_interest_rates/euro_short-term_rate/html/index.en.html
BHcrounuk: https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html
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RK(T) — ypoBeHb NpOHEeHTHbIX CcTaBOK s cpoka T, rae T moxer
npuHUMaTh 3Hadenust V-1, V+1, Dmin, Dmax. HUToroBoe 3HaveHHe CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNATOM B MPOUEHTAaX U 10 4 3HAKOB B J10JIfIX.

CermeHTanusi 00JIMranMii B IEIAX OIEHKH OCYIIECTBIIIETCS C HCIIOIB30BAHHEM MAaTPUYHOTO
MOX0/1a OJHOBPEMEHHO 0 PEHTHHTY, CPOKY OOpAIIeHUs U TUITY SMUTCHTA!

a. TI'pynnupoexka no peiimunzy amumenma (€Cld SMUTCHT MMEET PEUTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO IJISl TPYIIHPOBKH UCIOIB3YETCSI MAKCUMAIIbHBINH PEHTHHT).

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

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

Mesnee 1 roga  Aropaiust MEHbILE WK paBHa 365 nHel;

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

c. I'pynnupoexa no muny amumenma:

- [U1sl OOJIHTali POCCUICKUX AIMUTEHTOB, HOMUHUPOBAHHbBIE B PYOJIsIX:
T'ocynapcTBeHHbIE OOIUTALNN;

KopnopaTuBHbie 00U aIum;

MyHununaibpHeIe 00IHUranuy U ooaurauu cyobpekToB PO.

- JUTSL €BPOOOJIUT AU POCCUIICKIX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIUTALINY;

EBpooOnuranuu 6aHKOB;

EBpooOnuranuu He()MHAHCOBBIX OPraHU3AIHIA.

d. I'pynnupoexa no eantome.

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

Hcxoanble faHHbIe YPOBHSA 2 - HCXOAHBIC TaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBIAIOTCA HAOTIOAEMBIMHU, MPSMO WIH KOCBEHHO, B OTHOIICHHU OIPEACICHHOTO
AKTUBA WK 0053aTEIBCTRA.

Hcxonnble nanHbie YpoBHA 3 - HeHAOJrOJacMble WCXOIHBIC [AHHBIC B OTHOIICHHUH
OIPENICIICHHOTO aKTHBA WIIH 00513aTEIIBCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejieHUs: PpAaCY46THOH LEHbI J1JIs1 POCCHIICKUX

A0JITOBBIX IIEHHBIX 0yMar, HOMMHUPOBAHHBIX B Py0.JIAX

Pyo0.ieBble 00 1M Al POCCUIICKUX IMUTEHTOB

Yposens 2.

MeTtoauka 0T60pa AHAJIOI'MYHBIX HIEHHBIX 6yMar.

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

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

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

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

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

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

Poccuiickoit ®epepanuu, MPUCBOCHHOTO POCCHUUCKUM PEHTHHIOBBIM AareHTCTBOM 110 HalMOHAIBHOM
PEUTHHTOBOM TIKae W (MJIH) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIYHAPOIHONH PEHTHHTOBOM
mkaie. [Tpu mepecMoTpe cOOTBETCTBUS PEUTHHIOB BHOCATCS M3MeHeHus B [IpaBwiia onpenenenus CHA.

o I'pynnupogxa no owpavyuu (DURATION) obnuzayuu:

Menee 1 roga  aropaiust MEHbIIE WK paBHA 365 nHeil;

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

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

KopmopaTtuBHbie 00Hranmu;

MyHuUIMIaabHBIC OOIUTaIMK U 00TUranuu cyobekToB PO,

- JUTS €BPOOOJIATalluN POCCUHCKUX IMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIHTalINY;

EBpooGimranum 6aHKOB,;

EBpooGimranun He(hHHAHCOBBIX OPTaHU3AIINH.

o I'pynnupogxa no eaniome.

IIpu stoM obOweM caenok (VALUE) ¢ kaxnoi w3 BBIOpaHHBIX aHAJOTHYHBIX OOJMramuii Ha IaTy
ompenenenuss CUA nomken Obith He Hipke 1 000 000 (Ommoro mwuimona) pyousei. Koamdecto
AQHAJIOTUYHBIX O0JMranuii 1o/oKkHO ObITh He MeHblle 3 (Tpéx) mTyk. CIMCOK BBIOPaHHBIX aHAJIOTHYHBIX
obymranii Uil OLlGHMBaeMOW LIEHHOW OyMarn mnucbMeHHO cooOmaercsi Crienuantn3upoBaHHOMY
naenosutaputo onna.

CraBKa AMCKOHTHPOBAHMS PACCYMTHIBACTCS 110 (hopMyJie:

_ EN  VIELDATWAP sVALUE;

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

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

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

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

CrtaBKa TUCKOHTHUPOBAHUS PACCUYUTHIBACTCS IO hopmyrie:

_ EN vTMVOLTME

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

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

CpPEIHEB3BEIICHHA [ICHA CIEIIOK;

[ICHA 3aKPBITHS;

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

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

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

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

P - nena, ot koTopoii paccunThiBaeTcs 3GPEKTUBHAS CTABKA JOXOMAHOCTH J0JrOBOM LEHHOM OyMary;
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NKD - nakonnensblif KynoHHsli noXon Ha AaTy onpenencaus CUA (mpubaBiseTcss B TOM CIydae, eCliu
neHa P we Bmouaer HK]T);

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

C'F; - penmvuuna i-ro miarexa;

{; - nara i-ro marexa;

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

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

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

PV = 0OKP¥IVI(

2
E__rn..: 2]

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

CTouMOCTb IIEHHBIX OyMar, pacCYuThIBaEMasi 10 METOy PUBEICHHONW CTOMMOCTH, B CITy4ae HaTHYHsI
NPU3HAKOB O0ECLECHEHHsI OMNPECNSETCS B COOTBETCTBHU C IMOPSIIKOM KOPPEKTUpOBKH, [Ipunoxenue 4 K
IIpasunam onpenenenns CUA.

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

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

Yposens 2.

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

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

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

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

CrSpread — KpeqUTHBIH CTIpd1, OTPECIIIEMbII Ha OCHOBE JOXOIHOCTH aHAJIOTOB;

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

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

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

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

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

Oymaru Ha +/- 90 mHeit (B cimydae eciy HEBO3MOXKHO BBIOPATh HH OJHOTO aHAJIOTa, IO KOTOPOMY JTFOPALIUs
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JIOITyCKAETCs BRIOOP aHAIOTOB C IPOU3BOIBHON JIOpaIiue, mpu
YCIIOBHH, YTO CPEAHEB3BEIICHHAS JIOPAIN MHOKECTBA JOJITOBHIX IIEHHBIX OyMar, BEIOPaHHBIX B Ka4eCTBE
aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

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

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

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

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

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

. (bMHAHCOBBII CEKTOD,

. CEKTOp PETMOHAJIbHBIX ¥ MYHHIUNAIBHBIX BBIITYCKOB;
. KOpPIOPaTHBHBIN CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LIEHHBIX Oymar.

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

CrSpread; = YTM, —r;

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

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

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

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

[pu hopmupoBanuu rpaduka OYIYIIMX ICHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JCHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JIOJITa ¥ KYIOHHOI'O J0X0/ia B TCUYCHUE 0XKHIAEMOT0 CPOKa 00paICHUSI.

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

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

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

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

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

YCIOBHAMM BBIITYCKA.

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

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

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

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

CUHTAETCS YCTAHOBJICHHBIM B IaTy €ro Iy0OIMKaluM;

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

KOTOPBEIM IIPEJyCMOTPEHO YAaCTHYHOE MOTAalIEHHE OCHOBHOIO JO0Jra, HO CyMMBI HOraIlaeMbIX

YacTeil OCHOBHOIO [0Jra HE OHpEAeleHbl Ha BECh OXMAAEMBII CPOK OOpalIeHHs) — HOBbIE

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

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

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

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

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

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

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

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

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

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

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

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

rue:

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

HOMHHAT HH,, - BeJIMYMHAa HOMUHAJA 0e3 yueTa ero aMopTU3ally - 3HaUCHHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXKHOTO II0TOKa Mo Qopmyne 0e3 ydeTa
YaCTUYHOTO TIOTalleHuss OCHOBHOTO JOira ¢ JaThl pa3MELIeHUus BhIMycka (C Yy4eToM
WHJICKCUPOBaHMs BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha J1aTy pa3MEeLIEeHUs BHIITYCKa);

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

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

C¥IMMA AMOPT,,

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

rue:

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

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

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

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

Onpenenenne BMeHeHHON UHQJISIIIUM:

JIst Bcex mepHooB, aTa Havajla KOTOpPHIX He mpeBbimaeT 2023 rox (roa morameHus BBITyCcKa
O®3 52001RMFS), B kauecTBe mporHo3a WHQIAINN HCTIONB3YyeTCs 3HAUYCHUE «BMEHEHHOW» WHQIISAIIHI
st Beimycka O®3 52001RMFS, paccuntannoe mo ¢opmyine kak pasauna Mexmy Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH CpoKy no morameHus Beimycka O®3 52001 RMFS, u cpenHeB3BEIIEHHOH T0X0THOCTHIO
K MIOTAIICHHUIO 3TOTO )K€ BBITyCKa:

INFapgy = BBgappy — VTMgpppy -

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

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

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

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

INF op0a - 3HayeHHWE «BMEHEHHON» wuHuIIMU i1 Beimycka O3
52002RMFS, paccunranHoe mo ¢opmyie (C) ¢ TOYHOCTHIO 10 2 3HAKOB IOCIC 3alsTON —
pe3ynbTar pacuera 1o Gopmysie (¢) COOTBETCTBYET 3HAUEHHIO B IPOLICHTAX;
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tenppt, Lenppn - 3HAYEHHUE CPEAHEB3BEIICHHOTO CPOKa 0 IOTAIICHHS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHO€ B rojax ¢ TOYHOCTBIO N0 4-X (UeThIpex)
3HAKOB IOCJIC 3aISTOMH;
KEdsoppt, EEdsqppe - 3nauenne CraBku KBJI B TOYKe, COOTBETCTBYIOIICH
CpEeIHEB3BEIIEHHOMY CPOKY 10 noramenus BeimyckoB OD3 52001RMFS, 52002RMFS;
¥YIMeoppr, YT Moo - CpENHEB3BELICHHAs JOXOOHOCTh K  ITOTAlIEHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha mary oueHku, myonukyemas MOCKOBCKOI
OupxKei.
JInst BceX TepuoioB, HaYMHAIOMMXCS B mpomexyTke ¢ 2029 roma o 2030 ron (Bkmioyas), B
KadecTBEe MPOTHO3a MHGIIANNN UCIOIB3YeTCs 3HAUCHUE, PACCUNTAHHOE 10 GOpPMYyIe, HCXOAS U3 3HAUCHUH
«BMeHeHHOI» HH(IAHY BeiyckoB OD3 52002RMFS u 52003RMFS:

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

INFopog_ = QOKF¥TI —1|.4| =100,
2029 —203E (1 + INF_yppq/100) tszunz
INFyapap = KELssppa — ¥TMsap0q.
rie:
INFinpup - 3HAaYeHHWE «BMEHEHHON» wuHusAIMU i1 Beimycka OO3

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

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

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

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

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

1. Ilo évinycky/amumenny He BPOUCXOOUIO PE3KO20 U3MEHEHUA KPEOUMHO20 KAuecmeda.

1.1. Meroasr mnpornosza MHIII, yka3aHHble HHAKe, TMNPHMEHSITCA B

HepapxXH4ecKoM Mopsiake.

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

s mepuooB, JaTa Hadasla KOTOPHIX HE MpEBBIMIACT JaTy IoramleHus Onwkaimero mo nare
Beiycka O®3 — 3HaueHHME «BMEHEHHOI» HHQISLMU JUIsI COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®3, paccunranHoe kak pasHuna mexay Craskoit KB/ B Touke, cOOTBETCTBYIOIIEH
cpoky no norameHus BblTycka O®d3, U CpeAHEB3BEUIEHHOW IOXOJHOCTbIO K IIOTALIEHUI0 3TOTO K€
BBIITyCKa.

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

ITopsinox pacuera BMeHeHHO# MHQJISIUU OTIMCAH BhIIIIE.

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

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

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

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

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

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

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

1.1.4.3. Ecuv SMUTEHT HE UMEET APYTUX OOIUTAIMIA, UMEIOIINX IIEHY aKTUBHOTO PHIHKA B TEUCHHE
OPEJBIAYIIEr0 MecsAla, TO JUIs OLCHKA HEU3BECTHBIX KYIOHOB IPUMCHSCTCS IOIXOM <3IICIOHOBY
KPEIUTHOTO PUCKA 10 PEHTHHTY 3MHUTEHTA. [ pacueTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB MPUMCHSETCS
(dbopMyna TpUBCACHHONW CTOMMOCTH, B KOTOpoi meHa (PV) mpuruMaercs paBHOU Omkaiimeil 1eHe,
OIPENICIICHHON TI0 IICHEe aKTUBHOTO PHIHKA HA MHTEpBalic HE Ooiyiee, yeM 1 (0AMH) MeCsI] ¢ AaThl OILICHKH.
Ecnu Tako¥ 1IEHBI HET, TO B KAYECTBE IICHBI IPUMEHSICTCSI CIIPABEUINBAast CTOMMOCTh Ha MPE/IIICCTBYIONIYIO
naty. B xadecTBe CTaBKHM TUCKOHTHPOBAHUS UCIOJB3YETCS OXOTHOCTH IO COOTBETCTBYIOIIEMY HHICKCY
ob6nUTranuii, COOTBETCTBYIONIEMY PEUTHHIOBOM TPYyIIIE, K KOTOPOH OTHOCHUTCS OIICHUBaeMast OOJIUTAIINS:

B 3aBHCHMOCTH OT KpPEJUTHOTO PEUTHHTA Yy BBIMMYCKa JOJTOBOW IeHHOW Oymaru (KpeIuTHBIN
pPEUTHHT B BallOTE HOMHHAJA), a B CIydae €ro OTCYTCTBHSI - PEHTHHTa SMHUTEHTA WIH HOPYIHTEIS
(rapanTa) JOATOBOI EHHOH Oymaru, A0IToBas IeHHas Oymara MoXkKeT ObITh OTHECEHA K OJTHOM M3 YeThIpeX
PEUTHHTOBBIX TpyMIl. [IpW HaTMYWU HECKOJBKHX PEUTHHTOB, BHIOMpAaeTCS HAWOOJBIIMHA W3 MMEIOITUXCS
aKTyaJbHBIX KPEOUTHBIX pEHTHHTOB. EcCnIM TOPYyYHTENBCTBO MO BBITYCKY [OJITOBOW IICHHOW Oymaru
o0ecreynBaeT HUCIIONHEHUE O00s3aTebCTB B TMOJTHOM O0BEME W (WIM) TapaHTUs BBIJAHA HA CYMMY
HOMUHAIILHOW CTOMMOCTH M IPOICHTOB IO TAaKUM JIOJTCOBBIM IICHHBIM Oymaram, TO BBIOMpacTcs
HAMOOJBINNN U3 UMEIOIIUXCS aKTYyallbHBIX KPEIUTHBIX PEUTHUHIOB BBITYCKA JTOJTOBOW LICHHON Oymaru u
nopyuuTens (rapaHra).

Moody's S&P Fitch
AKPA BKIC,III:I)T Mexnynapoanasi | Mexnynapoanasi | MexayHapoanast Peiirunrosas
rpynmna
mKaja IKaJa IKaJa
Baal u Bbime BBB+ u BoIIe BBB+ u BoitIe
Baa2 BBB BBB PeiliTunroBas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ‘“A:; ’ Bal BB+ BB+
AA-RU) | ™
A+(RU), ruAA-, PeiitunroBas
A(RU) ruA+ Ba2 BB BB rpymmna II
TuA,
A-RU), TuA-, Ba3 BB- BB-
BBB+(RU) uBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiliTunroBas
BBHRU) | oo B2 B B rpynna II1
BB(RU) ruBB B3 B- B-
Bosee HU3KMI PEHTHHT / pEHTHHT OTCYTCTBYET Peiirunrosas
rpynmna IV
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COOTBETCTBHE PEUTHHIOB IMEpEeCMaTPUBAETCS B 3aBUCHUMOCTH OT M3MEHEHHUs peWTHHra
Poccuiickoit ®epepanuu, MPUCBOCHHOTO POCCUUCKUM PEHTHHIOBBIM AareHTCTBOM 110 HAalMOHAIBHOM
pEHTHHrOBOM mIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areéHTCTBOM I10 MEXIyHapOIHON PEeHTHHIOBOM
mkane. [Ipu nepecMoTpe coOTBETCTBUS PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuiia onpenenenust CHA.

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

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

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

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

1.1.5.Ecnu SMUTEHT He MMeeT PEeWTUHra, TO MCIOJB3YeTCS MOAXOJA «PEeUTHHra 1o
JOXOJTHOCTHY. JIJIsT 3TOr0 Ha MOCJIEIHIOK JaTy, HA KOTOPYH MMEETCS I[eHa aKTUBHOTO PHIHKA
(W Ha ATy ONpEACNCHHsS IOCICIHEr0 KYyIMOHAa WU TOCHETHEH OQepThl), ONMpeaeieTCs
HanOoJiee OJIM3KUI M0 JOXOMHOCTH MHAEKC OOJMramuii, oonuMranus B JaJbHEHIIEM CUMTAETCS
MPUHAJICKAIEH K 3TOM KaTeropuu pedTUHroB. st pacuera BeJIMYUHBI HEU3BECTHBIX KYIOHOB
puMeHsieTcss GopMyJia IPUBEIEHHOW CTOUMOCTH, B KoTOpoi mneHa (PV) nmpuanMaercst paBHOM
Oykaiiiel 1eHe, onpeAesIeHHOW 10 [IeHe aKTHMBHOTO phIHKA Ha MHTEpBaje He Oojee, dyeM 1
(ommH) Mecsr ¢ gatbl omeHKH. Ecim Takoil IEeHBI HET, TO B KAa4eCTBE IEHBI NMPHUMEHSICTCS
CIpaBe/TMBAsl CTOMMOCTh Ha TPEANICCTBYIOIIYIO JaTy. B KauecTBe CTaBKU JTUCKOHTHUPOBAHHS
UCIIOJIb3YETCSl JOXOAHOCTh T10 COOTBETCTBYIOIIEMY MHAEKCY OOJMIaluif, COOTBETCTBYIOLIEMY
PEUTHHTOBOM TpyIIIie, K KOTOPOH OTHOCHTCS OLICHHUBAaeMasi OOJIATaIusl.

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

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

TOJAbKO B cjy4ae, ecJH ONHCAHHBI TOPSAJ0OK omnpeaeleHHs KYINOHAa B MeTOAMKe

COOTBETCTBYET IMHUCCHOHHBIM 10KYMEHTaM).

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

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

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

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

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

rac:

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

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

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

2.2, Ecmu npou3onuio yxyALIEHHE KPEIUTHOTO KadecTBa (CHUXKEHUE DEHTHHra,
KOPHOPaTHBHBIN KOH(JIMKT, 3HAYMMBbIE IIPETEH3UN KOHTPAreHTOB WJIM TOCYAapPCTBEHHBIX OPraHOB
U T.IL), TO ONPEICNAIOTCS AHAIOTHUYHBIE CHUTYyallMd C APYTMMH 3MHTEHTAaMH B TNpoIioM. B
KadecTBe 0a3bl AL ONpPENEICHUS] JOXOMHOCTH ANl PAacdyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCTIONB3YEeTCS OTHOCHTENBHBIM POCT CHp3/ia MOABEPTHYBIIETOCS CTPECCY SMUTEHTA B IIPOILIOM,
YMHOCHHBIN Ha KPEIUTHBIN CIIP3/ OLICHUBAEMOT'0 SMUTEHTA IO MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIA POCT CIp3JIa PACCUNTHIBAECTCS KaK OTHOIICHHE cCpeaHero cnpaa 3a 10 (mecsaTs)
JHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY IO CTPECCOBOTO cOOBITHA. IIpH 3TOM B TeueHHH
YKa3aHHBIX JECATH THEH NOJDKHO OBbITh HEe MeHee 5 (IsATH) IHEH, Ha KOTOpBIC IO pe3yJbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEeMbIE JUIsl OLICHKH Ha aKTUBHOM pBIHKE. B ciiyuae ecnu Takux JHeH
MeHee IISITH, TO Il pacueTa OTHOCUTENIBHOIO CIIP3/1a UCIOIb3YOTCS NEPBbIE TAKUE MATh THEH.

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

. CHIKEHNE/POCT peUTHHTA BBITTyCKa/IMUTEHTA;

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

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIHN CIHCOK;

. Cepbe3Hblil KOPIIOPATHBHEBIN KOH(IIUKT;

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

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

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

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

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

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

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

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

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

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

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTHU

1) ueHa, paccuntaHHaa HKO AO HPO no MeTtoaukam
yTBEpPXXAEeHHbIM rno3xe 01.12.2017, onpeneneHHas MmetoaoM 3

2) MHAeKCcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM A@HHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B c/nyyae OTCYTCTBMSA pacCUYeTHbIX LEH, PacKpbIBAEMbIX
yKasaHHbIMW Bbllle WCTOYHMKAMW WHGOpMaummn, B CBA3U C
HETOProBbIM [AHEeM 6upXx, MO WUTOoraM TOProB Ha KOTOPbIX
OMNMpeaensoTCcs pacyeTHble LEeHbl, ANA Uenei onpeaeneHus
CrpaBeanvMBOliA  CTOMMOCTM aKTMBOB  MCMOJSIb3yeTCA  LeHa,
paccuMTaHHas Mo MToraM MOoC/eAHEro TOProBoro AHS. TakoW
noAaxon4 WCMonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpble MOrn
CYLLECTBEHHO MOB/IUSTb Ha 3HA4YeHME pacyeTHOW LeHbl B

1) LeHa (cToMMocCTb) onpeaeneHHas C
MCcrnosib3oBaHMeM Habnogaembix/NoaATBEPXKAAEMbIX
KOTMPOBOK, npeaocTaBNeHHbIX npod.
y4YacTHMKaMMn pbIHKa LEeHHbIX  bymar, Ha
OCHOBAHMUMU MOTMBUPOBAHHOIO cy>XaeHus

YnpaBnswuwen kKomnaHum (B TOM 4ucne o
CcnocobHOCTN peanu3oBaTb aKTUB TakKUM NMuUaM), B
TeyeHue Cpoka, YCT@QHOBJIEHHOTO npod.
YYaCTHUKOM A/19 BO3MOXHOIO COBEpPLUEHUS CAENKMU
Mo npenocTaBNeHHOM KOTUPOBKE. Mpn 3ToM
CBeAEHMS 0] HabnogaeMbix/noaTBEPXKAAEMbIX
KOTUPOBKAX AO/IKHbI OBHOBNATLCA He pexe, YeM
Ha Kaxayt aaTty onpepenenns CHA.

B TOM cnyyae, ecnn HamnpaB/eHHas WHdopMaums
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HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpegeneHHas C UCNOSb30BaHUEM
HabnogaeMbix/NoaATBEPXKAAEMbIX KOTUPOBOK,
npenocTaBneHHbIX Npod. y4aCTHMKAMKM pblHKa LEeHHbIX 6ymar,
Ha OCHOBaHUWM MOTMBMPOBAHHOIO CYXAEHUSA YnpasnstoLwen
KoMnaHum (B TOM uyucie o cnocobHOCTM peanm3oBaTb aKTUB
TakMM fuMUaM), B Te4yeHue CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHUKOM ANs  BO3MOXHOIMO COBEpLIeHUs CAefKM  no
npenocTaBneHHoOM  KoTMpoBke. [lpy 3TOM  cBeaeHuss O
HabnogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax OOJKHbI
0b6HOBNATLCA He pexe, YeM Ha KaxAayl aaTty onpeaeneHus
CYA. B TOM cny4dae, ecnu HanpassieHHass MHdopMauusa nubo
cornaweHue, perynmpytouiee OoTHOLWEHNS CTOPOH, HE COAEPXNUT
yKasaHunsa Ha CpoK, B TeYeHue KOToporo npod. y4yacTHUK roToB
COBEepWUTb CAENKY MO NpeaocTaBNeHHOM KOTUMPOBKE, TO Takas
KOTMPOBKA MOXeT WCMOoJfb30BaTbCA A9 Uenen onpeaeneHus
CnpaBeasiMBon  CTOMMOCTM  LUEHHOM 6ymarm TONbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) uyeHa (CTOMMOCTb) ornpeaeneHHass Ha OCHOBaHWM OT4YeTa
oueHLWwmKa, COOTBETCTBYHOLLErO 3aKOoHOAATEsNbHbIM
TpeboBaHMAM B OTHOLUEHWMU OLEeHKM umyuwecTtsa MNMN®, nnbo 0
(Honb) (OUEHKa MO HyneBOM CTOMMOCTM AOCTYMHA TONbKO AN
WHOCTPaHHbIX obnuraunii, He CBSA3@HHbIX C POCCUNCKUMU
IOpPUANYECKNMMU avuamm, [ONTOBbIX LIEHHbIX 6ymar
MeXAYyHapOoAHbIX (WUHAHCOBbIX OpraHM3auuim M MHOCTPAHHbIX
rocyaapcTB, KOTOpble ObiiM NEPBMYHO pasMelleHbl B WHOW
CTpaHe, 4yeM PO, B cnydae noATBepXAEeHUS HEBO3MOXHOCTMU
pacnopsixaTbCsi  aKTMBOM W HanMuusg  06CTOATENbCTB,
CBMAETENbCTBYHOLMX o} HEBO3MOXXHOCTU OCYLLECTBUTL
HaAEXHYI OLEHKY aKTMBa B COOTBETCTBUM C DeaepanbHbIM
3akoHoM N-135 "O6 oueHo4dHOM pesTenbHocTU" OT 29.07.1998
roga)MocCTb) onpeesieHHas Ha OCHOBAaHWM OTYeTa OLEHLLUKa,
COOTBETCTBYHOLIEro  3aKoHogaTesbHbIM  TpeboBaHUAM B

nnbo cornaweHue, peryaupylollee OTHOLWEHUS
CTOPOH, HEe COAEpPXWT YyKa3aHMs Ha CpPoOK, B
TeyeHne KOTOporo npod. y4yacTHMK TrOTOB
COBEpLUTb caenky no npeaoCTaBNEHHOM
KOTMPOBKE, TO Takass  KOTUpOBKA MOXeT
ncnonb3oBaTbCa AN uenem onpepeneHus
CnpaBeaIMBON CTOMMOCTU LeHHOM 6yMarm TosibKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CToOMMOCTb) onpeaeneHHast Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLLUEHWUMU
oueHkn wumywecrtsa [IMNO®, nnbo 0 (Honb) (B

cny4dyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsaXaTtbCs aKTNBOM n Hann4yus
obcToaTen bCTB, CBNAETENBCTBYOWNX (0)

HEBO3MO>HOCTU OCYLLECTBUTb HAAEXHYH OLEHKY
aKTMBa B COOTBeTCTBUM C deaepasnibHbIM 3aKOHOM
N-135 "O6 oueHo4YHOM  pgeaTenbHoOCTU"  OT
29.07.1998 roga)
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OTHOLWEHUN oueHkn umyuwecrtea MNO®, nnbo 0 (Honb) (oueHka
Nno HyneBOW CTOMMOCTW AOCTYMHA TOJIbKO AN MHOCTPaHHbIX
obnuraunn, He CBSI3@HHbIX C POCCUUCKUMU OPULNYECKUMU
AMuaMn,  JOMTOBbIX  LUEHHbIX  b6yMar  MeXAayHapOAHbIX

XpaHeHue He uepe3 HP
MecTo XpaHeHUs, KaK KPpUTEPUIN OrpaHUYEHNsS PacropsXXeHUs
LeHHbIMN ByMaramm

HCTAT TTUCTVI UT 2 27.U7.1 770 TULOU
I ; — VIHOCTpaHHBIE akRUNN, NHOCTPaAHHABIE TTan
o6nurauum MexxayHapoaHbIX KOMMNaHUi, AONTroOBble (ETF), nHOCTpaHHble Aeno3uTapHbie
LeHHble 6yMaru Me>xayHapoaHbIX (PMHAHCOBbIX pacnuckm, akyMm MexxayHapoaHbIX
OpraHM3auuvil U MHOCTPaHHbIX rocyaapcTB KOMNaHUM

1 ypoBeHb cnpaBea/inBoi CTOMMOCTH
bupkeBbie LEHbI NCIOJIb3YHTCS TOJIbKO MPU Haan4um 4OCTyrna M BO3MOXHOCTU COBEPLUATbL CAETIKM Ha Takux bupixax
(cm.[lpunoxeHne 8)

LleHbl OCHOBHOIo pbiHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha aaTty onpegeneHmsa CHA 3a nocnegHumn
TOProBbI AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeta):

a) UeHa 3akpbiTusa (px_last) Ha MOMEHT OKOH4YaHUS TOProBOM CECCUMM Ha TOProBOM MJIOWAAKE WHOCTPaHHOM
6upxun Ha paTty onpeaenenms CHA nNpu ycnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NpM3HAETCS KOPPEKTHOM, eCiM pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBeH Hynlo.

LleHbl OCHOBHOIo pbiHKa M3 4YMCAa aKTUBHbLIX POCCUMNCKUX BMpX (3@ ncknryveHmem MockoBcKkor 6upxun) Ha aaTty
onpepeneHns CHA (unu 3a nocnegHuii TOProBbin AeHb, ecnn pabounin geHb o06bABNEH BUpXKE HEeTOpProBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOW CEecCUM Ha TOProBOWN MnoLwanke pOCCUACKON BMpXK Ha aaTy
onpeaneneHna CHA npu ycnosmm noaTBEPXAEHUS €e KOPPEKTHOCTU.

LleHa 3aKpbITMS NpM3HAETCS KOPPEKTHOM, eCiM pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBeH HYJO M Takas LeHa 3aKpbITUS HE paBHA HY/0

2 ypoBeHb CnpaBea/IMBov CTOMMOCTH

|MOD,€J'Ib OUEHKHN, OCHOBAHHAA Ha KOPPEKTUPOBKE
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B cnyyae oOTCyTCTBMSA pacuyeTHbIX LEH, PacKpbiBaeMbIX
yKasaHHbIMW Bbllle WCTOYHUKAMU WMHDOPMauMn, B CBA3U C
HETOProBbIM AHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LUEeHbl, ANs Uenei onpeaeneHus
CnpaBeasiMBoOA CTOMMOCTM aKTUBOB WCMO/Ib3YETCS  LiEHa,
paccuyMTaHHas Mo uToraMm nociaeaHero TOProBoOro AHsS. TakoW
noAxon WCMob3yeTcsl B OTCYTCTBME COBbITUIA, KOTOpbIE MON
CYLIECTBEHHO MOB/UATbL Ha 3HA4YEHWE paCYETHOW LEHbI B
HETOProBbIi AEHb.

*BbllleyKa3aHHble  LeHbl  MPUMEHSITCa  NpyU  Haau4umm
dhaKTNyeckom BO3MOXHOCTWU pacnopsiKaTbCs LEeHHOW BGymaromn
C YYETOM OpPraHM30BaHHON Leno4Yykn (CXeMbl) XpaHeHus

ncropuyeckon ueHol (mogenb CAPM) - Tonbko ans
LeHHbIX 6yMar, obpalwarLlmnxca Ha pPOCCUNCKUX
(3a wucknwouyeHuem TMAO MockoBckas 6upxa) w
MHOCTpPaHHbIX HOHAOBbLIX Bupxax

3 ypoBeHb cnpaBeasime

OW CTOMMOCTHU

B cnyyae OTCYTCTBMA pacCyeTHOW LeEeHbl, pacKpbiBaeMoW
yKasaHHbIM Bbllle WCTOYHUKOM WHDOPMaLMKU, B CBA3U C
HETOProBbIM JAHEM 6MpX, MO WUTOraM TOProB Ha KOTOPbIX
OMNpeaensoTCs pacyeTHble LEHbl, ANA LUenei onpeaeneHus
CrpaBeaNvBOl/  CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa,
paccyMTaHHas Mo uToraMm nociaeaHero TOProBOro AHsS. TakoW
noaxoA WUCMoJib3yeTcs B OTCYTCTBUE COBbITUI, KOTOPbIE MOI/N
CYLLECTBEHHO MOB/MSATb Ha 3HAuYeHWe PpacyeTHOW UeHbl B
HETOProBbIi AEHb.

*BbllWeyKa3aHHas  LUeHa TMpUMEHseTCs  Npu  Haauyum
aKkTM4YeCKOM BO3MOXHOCTW pacrnopsi)KaTtbCa LEeHHOW 6ymaromn
C YYETOM OpPraHM30BaHHOW LLeno4ykn (CXeMbl) XpaHeHUs

1) LeHa (cToMMocCTb) onpepeneHHas C
ncrnosb3oBaHMeM Habnogaembix/NnoaTBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBNEHHbIX NMPod. yyacTHUKaMMn

pbIHKA LEHHbIX 6ymar, Ha OCHOBaHMN
MOTUBMPOBAHHOIO CYXAEeHUS Ynpasnstouien
KoMnaHum (B TOM 4Yucne O  CnocobHocTu

peann3oBaTb aKTUB TakKuM nuuaMm), B TedyeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHMKOM Ans
BO3MOXHOIO coBepLlleHus caenku no
npenocTaBneHHON KOoTuposke. Mpu 3TOM cBeaeHus
0o HabnwpaeMbix/NoaTBEPXAAEMbIX  KOTMPOBKax
OO/MKHbI OOHOBMIATLCA He pexe, YeM Ha KaxAaytlo
naty onpegenenna CYA. B ToM cnyyae, ecnu
HanpaBneHHas wHdopMauma nubo cornaweHue,
perynupytouiee OTHOLWEHUS CTOPOH, HE COAEPXWUT

YKa3aHWsi Ha CpoK, B TeYyeHMe KOToporo npod.
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2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOSIb30BAaHMEM
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX NPO@d. YY4aCTHMKAMUM pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHMW MOTMBUPOBAHHOIO CYXAEHMUS Ynpasrstowen
KoMnaHun (B TOM 4ucne 0 CnoCobHOCTM peann3oBaTb aKTUB
TakKMM nuvuaMm), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM AN  BO3MOXHOMO COBEpPLIEHMS CAEeNKU Mo
npenoctaBneHHoOM KoTupoBke. [lpu 3TOM cBeaeHuss O
HabaaeMbIX/NOATBEPXKAAEMbIX KOTUPOBKax OOJIKHbI
06HOBNATLCA eXeMecCs4YHO Ha nocneaHuit paboumn aeHb
KaneHgapHoro mecsua. B Tom cnydae, ecnum HanpaBfieHHas
nHdopmaumnsa nnbo cornaweHue, peryavpytowiee OTHOLUIEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CPOK, B Te4EeHMe KOTOpPOro
npod. y4acCTHUK roTos COBEpPLNTL caenky no
NpeaoCTaB/IEHHON KOTMPOBKE, TO TakKash KOTMPOBKA MOXET
NCNONb30BaTbCA ANa Uenen onpeaeneHuss cnpasensinBoi
CTOMMOCTM UEeHHON 6yMarnm TONbKO MO COCTOSHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpepeneHHass Ha OCHOBaHWM OTYeTa
oueHLwmKa, COOTBETCTBYHOLLErO 3aKoHOAATeNbHbIM
TpeboBaHMSAM B OTHOLUEHMW OLEHKM umywectsa MU®, nunbo
0 (Homb) (B cny4dYae nNOATBEPXAEHUS  HEBO3MOXHOCTW
pacnopsiXaTbCsi  aKTMBOM M Hannumsl  06CTOATENbCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEXHYI OLUEHKY aKTMBa B COOTBETCTBMM C deaepanbHbIM
3akoHoM N-135 "O6 oueHouHoM gestenbHocTn" oT 29.07.1998
roga)

YYaCTHUK roTos COBEpLUNTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO Takas KOTMPOBKA
MOXeT MCNOosb30BaTbCs A/ Uesnel onpeaeneHus
CNpaBeaIMBOA CTOMMOCTM LEHHOM 6ymarm TOsbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaesieHHast Ha OCHOBaHUM
oTyeTa oLeHLunKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHUAM B OTHOLLUEHWUMU
oueHkn nmyuwectea MN®, nubo 0 (Honb) (B cnyvae
NOATBEPXAEHUS HEBO3MOXHOCTM pacrnopsiXaTbCs

aKTnBOM n Hann4yunsa obcTosATenbLCTB,
CBUAETENDBbCTBYHOLWNX (0] HEBO3MOXHOCTU
OCyWecCcTBUTb HaAAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon aesatenbHocTM" oT 29.07.1998 roaa)
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Ipuiio:xkenne 4. MeToauKka OLleHKU KPeAMTHOI0 PUCKA KOHTPareHTa
1. esan u onpeaeeHus

Hacrosiias MeToiKa CIyXUT IS OLIGHKH KPEAUTHOTO PHCKA KOHTPAreHTa B LENSAX PUMEHEHHS
METOJI0B KOPPEKTHPOBKH CHPABEIMBOW CTOMMOCTH aKTHBOB Ha KPETUTHBIN PHCK.

OlieHKa KPEIUTHOTO PUCKA HCIONB3YEeTCs IS pacueTa CIpaBeNTHBOH CTOMMOCTH akTUBOB. [Ipu
9TOM B 3aBHCHMOCTH OT CTCICHH BJIMSHUS KPEAUTHOrO PHCKA Ha CHPABEIJIHBYI0 CTOMMOCTb AKTHBBI
KITaCCUPUUMPYIOTCS Ha:

— cTaHIapTHEIC (0e3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs 1edoTa,

— AKTHUBBI, HaxosIHecs B qedodre.

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

— IIpaBa TpeOoBaHWS W3 JOTOBOPOB 3aiiMa W KPEIWUTHBIX JOTOBOpa (B cCilydae ecid
3aiiMOJIaBIIEM TIO JOTOBOPY BHICTyIaeT DoHm);

— JIeOuTopcKast 3aI0JDKCHHOCTD (B CIydae ONpEeAeICHHs CIPABEUINBOM CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C UCIIOJIb30BAaHHEM METO/Ia TIPUBEACHHONW CTOUMOCTH OYAYIIHMX JICHEKHBIX IOTOKOB).

Ob6ecuenennsle (6e3 HacTyuieHus AeoiTa), a UMEHHO:
— JleHexxHble CpecTBa Ha CUETaxX U BO BKJIAAAX;
— JlonroBele MHCTPYMEHTHI (B Cilydyae OTCYTCTBUSI IIGH OCHOBHOTO pBIHKAa U L€H,
paccunTaHHBIX HabmogaeMbIMu UcTOuyHMKaMu uHpopManuu (B T.4. HKO AO HP/ u
WHBIX [eH HWH()OPMALMOHHBIX CHCTEM, HCHOJBb3YEMBIX B HacTosmuX IIpaBmmax
ompenencHust CYA, MO3BOJSIOMMX ONPENCIUTh CIPABEIINBYI0 CTOMMOCTh Ha ATy
onpenenenns CUA);
— IIpaBa TpeOOBaHWMSA W3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BHICTyMaeT DoHm);
— Jeburopckast 3a10JKEHHOCTD (32 MCKIIFOUCHHEM IPOCPOYKM B paMKax OIEPallMOHHOTO
LUKJIa ISl ONIePallMOHHOM 1e0UTOPCKOI 3a10KEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPE/EIsIeTCs] HAa OCHOBAHUM OTYETa OLCHIIHKA.

AKTI/IBLI, HaxogAa1uecs B ,HG(I)OHTC, a UMCHHO!
— Bcee BU bl aKTUBOB, HAXOJAIIUECCA B ,HG(I)O.HTC.

Jns meneit HacTOAIIEW METOMUKH, KOHTPATE€HTH — WHIUBHAYAJIbHBIE MPEIIPUHAMATEIN
TIPUPABHABAIOTCS K KOHTPAareHTaM — (QH3HYECKUM JIUIIAM.

KpenuTHblii pUCK — pUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEWCIIOIHEHHUS KOHTPAreHTOM
0053aTENILCTB O JIOTOBOPY, a TaKXKE HEOIUIAThl KOHTPATCHTOM OCHOBHOTO JIOJITa W/WIM MPOIICHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN 10TOBOPOM CPOK.

KpeanTHblii peHTHMHI — MHEHHE HE3aBHCHMOI'O PEHTHHIOBOrO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTrO JIMIa WCHOJHATH TPHHAThIC Ha ce0s (UHAHCOBBIE o00s3aTenbCcTBA (0 €ro
KPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAJCKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKCHHBIM C
WCIOJIb30BaHUEM PEUTUHTOBOM KAaTErOpHUU MO ONPEJCICHHON pEeHTHHroBOM mikajie. B mensx mpumeHeHust
HACTOSAIIEH METOJAMKH HCIIOJB3YIOTCS PEHTHHTH CIEAYIONIMX PEUTHHTOBBIX areHTCTB (PEHTHUHTOBBIC
areHTCTBAa YKa3aHBl B TOPSAIKE YMEHBIICHHS NPHOPHUTETa TPH ONpPEACICHHH KPEAWTHOTO PEHTHHTA
KOHTpAareHTa):

— Moody's Investors Service

— Ananutrueckoe KpenutHoe PeiitnaroBoe Arentctso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEeKTHPOBKH CHPaBeJIMBON CTONMOCTH AKTHBOB HA KPeIUTHBII pUCK
KOHTpareHTa

Jloist uesneit HacTosIIeil METOIMKH, KOPPEKTUPOBKA HA KPEIUTHBIN PUCK KOHTPAareHTa y4YUThIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX TIOTOKAX (METOA KOPPEKTHPOBKH ITPOTHO3HBIX JCHEKHBIX TOTOKOB).
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1. O!!eHKa CTaHAAPTHBIX AKTUBOB !663 IIPU3HAKOB 0660!!6H6HI/IH!

Jst onepainoHHON 3aJ0JIKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE MPOBOIUTHCS.
s mpounmx BHAOB AaKTHBOB 0€3 MPH3HAKOB OOCCICHCHHS CIpABCIINBAas CTOMMOCTH
PACCUUTBIBACTCS TI0 CIICAYIOIICH hopMyIie:

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

rae

P ey — CIIPaBeIUIMBAsk CTOMMOCTB OOECLIEHEHHOTO aKTHBA (0043aTeIbCTBA);

N - KOJIMYECTBO ICHEKHBIX MMOTOKOB 0 JAThl MOTANICHHS aKTHBa (00A3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;

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

N - TOPSIAKOBBIN HOMEP JCHESKHOTO [TOTOKA, HaunHast ¢ AaThl onpeaeinenns CUA;

" - KOMUYeCTBO AHEH oT aaThl onpeaeneHuss CHA 1o JaThl n-0To IEHEKHOTO MOTOKA;

Inrf) - Oe3puckoBas CTaBKa [MCKOHTHPOBAHMS B MpPOLEHTAX rojoBbiX. s poccuiickux
KOHTPAareHTOB HCIoNb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil Oupu Ha JaTy pacueTa CHpaBeaTHBOU
CTOMMOCTH C  y4eTOM  CpokKa  JI0  TOTalleHWs  COOTBETCTBYIONIETO  IUIaTeXka E,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHIO JIO IBYX 3HAKOB IMoOcie 3amsaTod. s
3aJI0JOKEHHOCTH CO CPOKOM JIO TIOTAIlEHHs], HE MPEBbIamuM | KaneHaapHbli neHb — craska RUSFAR'S,
JInsi MHOCTpaHHBIX KOHTPAreHTOB WCIOJNB3yeTCs OE3pHCKOBas CTaBKa OXOJHOCTH B COOTBETCTBHM C
ITpunoxennem 1.

PD(Dn) (Probability of Default, BeposiTHOCTS nedoaTa) — BEpOSITHOCTD, ¢ KOTOPOW KOHTPAreHT B
tederre D(n) mHEH MOXKET OKa3aThCs B COCTOSTHUM Ne(doITa, TOPSI0K ONpeaesieHUs] KOTOPOH YCTaHOBIICH
B HACTOSIIEM TPHIIOKEHHUH.

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — HOJII OT CYMMBI, IOABEPKESHHON
KPEIUTHOMY PHCKY, KOTOpast MOKET OBITh MOTEPsIHA B CiIydae e(oiITa KOHTPArcHTa.

2. Ouenka aktusoB. O6ecuenenne 6e3 aedourra.
IIpyu BO3HUKHOBEHHWHU COOBITHS, BEAYIIET0 K OOCCICHEHHIO, B TOM YHCIE MPU (PAKTUUECKOH MPOCPOUKE
00s13aTeNILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM IeOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JaThl HACTYIUIEHHsS CPOKa HCIIOJHEHHs 00s3aTENbCTB KOHTPAreHTOM, JUISi OIEPAIlMOHHON JIe0MTOPCKOM
3aJJ0JDKEHHOCTH — CO JIHSA, CIEIYIOIIEro 3a JOIYCTHMBIM CPOKOM HApPYNIEHHS YCIOBHH HCIIOJHEHHS
0053aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMHM ¢ [IpmiiokeHmeM 5), CHOpaBeuIMBas CTOMMOCTb
pacCUUTHIBAETCS IO CenyroIIel Gopmyie:

o)
I
de = EZLW % [1 —PD[DH] L LGD:I

rie

PV 3 — CIIpaBeiMBasi CTOMMOCTB OOECIICHEHHOTO aKTHBa (00s3aTeNbCTBA);

N - KOJIHYECTBO NICHEKHBIX MOTOKOB JIO JAThI MOTANICHHUS aKTUBa (00sA3aTENbCTBA), HAYUHAS C
natel onpeneneHust CHA;

E, - cymma n-oro neHexHoro nortoka (IIponeHTH H OCHOBHAs CyMMa);

N - TOPSIKOBBIA HOMEP JACHEKHOTO MMOTOKA, HAYKMHAs ¢ AaThl onpeaeicHus CUA;

" - KoIM4ecTBO AHEW OT matel ompenenenus CUA 10 AaTel n-oro JeHEXHOro noroka; s
MPOCPOUYEHHONH YaCTH 3aJOJKEHHOCTH B KauecTBe D, mnpuHumaeTcss | AeHb, €clid MOTHBHUPOBAHHBIM
CY)KJICHUEM HE YCTaHOBJIEH MHOM CPOK; JJIsl HEMPOCPOUSHHOMN 3aJJ0JIKEHHOCTH KOHTpareHTa ¢ Npu3HakaMu
oOecCIICHeHMs B JIaTy HACTYIUICHUS CPOKA UCIIOJHEHHS 0053aTeNCTB B KadecTBe D, mpuHumaercs 1 JneHb,
€CJIM MOTUBUPOBAHHBIM CY>KJIEHUEM HE YCTAHOBJIEH MHOM CPOK.

I'n(f) - 0e3pUCKOBasi CTaBKa JTUCKOHTHPOBAHWS B MPOLCHTaX TOAOBBIX. [l poccuiickux

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

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

16 Ycrounmk naHHbIx: https://www.moex.com/msn/ru-rusfar
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RUSFAR'7.Jnisi MHOCTpAaHHBIX KOHTPAreHTOB HCIOJIb3yeTcsi OE€3pUCKOBas CTaBKa B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedoiara) — BEpOIATHOCT, C KOTOPOH KOHTpPAarcHT B
Teuenre D(n) 1HEH MOKeT OKa3aThCsl B COCTOSIHUM 1e(oIITa, TOPSAO0K ONpEeSICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPUIIOKECHUH.

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

BepositHocTs nedonra (PD) Ha wHbIE cpoku (OTAMYHBIE OT | TOAA) OIEHUBACTCS MO CIETYIOIICH
hopmyie:

o
Pln=1-01 —F.E‘jE
rie,
PT' — BeposiTHOCTB AedonTa KOHTpareHTa Ha TOPU30HTE 1 TO;
D' — xoIM9IeCcTBO KalleHAAPHBIX JHEH 70 TorameHus/o(hepTsl JeHSKHOTO MTOTOKA;
3nauenue PDp paccuuTaHHON BEIMUYMHBI B MPOLIEHTaX OKPYIIIAETCS A0 2-X 3HAKOB MOCTE 3asITOM,
a 3HaYeHHe, PACCYUTAHHOE B J0JISIX, OKPYTJISieTCsl 10 4-X 3HAKOB MOCJIE 3aIATOMH.

Pacuer BepostHOocTH medonTa AdAA o0eclleHEHHON 3aJ0/KeHHOCTH, He HaxoAslleiica B
naedoaTe NPH MCIOJIb30BAHMM JAHHBIX PEHTHHIOBBIX ATEHTCTB.

Jlst obecrieHeHHOM 3aI0JIKEHHOCTH, HE HaXOoIsAmIeics B AedonTe, ¢ (paKTUYeCKOoH MPOoCPOUYKOi
(3a HCKIIIOYEHMEM CpOKa MPOCPOUKH JUI MPU3HAHUS OIEPAIMOHHON 3aJ0JDKEHHOCTH B COOTBETCTBHH C
IIpunoxxerneM 5) BeposSTHOCTH AedonTa pacCUUTHIBACTCS CIEIYIONINM 00pa3oM:

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

rue:

t — CpOK IIPOCPOUKHU,

PD(t)mpocpou — BeposiTHOCTD NedonTa sk MPOCPOUCHHOM Ha t THEH 3aJ0JPKEHHOCTH C MOMEHTA
MPU3HAHUS POCPOUCHHOM 3a10JDKEHHOCTH HE ONEPALlMOHHOM,

T — cpox i MpU3HAHUS JAHHOTO TUTIA 33J0JDKEHHOCTH Je(OITHOIM,

PD — BeposiTHOCTB nedhoiita Uit HEMPOCPOUCHHOH 3aI0JKEHHOCTH, KOTOpas NCIOIb30Balach s
aKTHBa Ha MOMEHT lepe BO3HUKHOBEHHEM ITPOCPOUKH.

Ecmm y aktuBa He ObIIO (HE MPUMEHSJIOCh) COOTBETCTBYIOIICH BEPOSTHOCTH AedonTa, TO OHA
paccunThIBaeTCS Ha ACHB Iepe HapyIICHHEM CPOKa HCTIOTHEHUS 00s13aTeIIbCTB.

Hmns obecrieHEHHOW HeMmpOCPOYeHHO# 3aT0KEHHOCTH BEPOSITHOCTH Ae(oiTa pacCUUTHIBACTCS
MyTEM CaMOCTOSITEIILHOTO MTOHMKCHUS PEHTHHTA HA OJHY CTYIICHb.

HroroBoe 3HAYCHUEC PACCYMTAHHON BEIUYMHBI B MPOICHTAX OKPYIJISETCS MO0 2-X 3HAKOB IMOCIC
3aMsTON, a8 UTOTOBOE 3HAUEHUE, PACCUUTAHHOE B JIOJISIX, OKPYIIISIETCS 10 4-X 3HAKOB MOCIIE 3aIlSTOM.

I[Ipu ompeneneHuu oOmero obObeMa 00A3aTENBCTB, CPOKA MOTANICHHUS 33J0JDKCHHOCTH
Vipasisitonias KOMIAHUSI pYKOBOJACTBYETCS CIAEAYIOLIUM:

— Ecnm ycroBusi 3aKITIOYEHHOTO JOTOBOpa MPEATONaraloT MPHU3HAHUE B COCTABE aKTHBOB
®doHma 3aI0JDKEHHOCTH KOHTpareHTa C OTMpeAeIEHHOW NEepHOJAMYHOCTHIO (HANPUMED, OMNEepalnOHHAS
apeH/a), BEJIMYMHA KPEIUTHBIX YOBITKOB W CPOK IIOTAIIEHUS PACCUUTBHIBAIOTCS OTICIBHO IO KaXKIOH
MPU3HAHHOW CyMMe 3aJI0JDKEHHOCTH KOHTpareHra.

— IIpu oTpakeHUH MOTaNICHHsI TeOUTOPCKON 3a0/DKEHHOCTH TIPH TIOCTYIUICHUH TIIaTeKeH
OT KOHTPAareHTOB YTMpaBJislollas KOMIIAHHUS PYKOBOACTBYETCS, B IIEPBYIO oOuepelb, Ha3HaYCHUEM
MOJIYUEHHOTO IJIaTexa, Jajee mnonoxeHusMu cratbu 319.1. Dpaxnmanckoro koxaekca Poccuiickoit
denepanuu.

— Ecnu ycnoBust 3aKiI104€HHOTO JAOrOBOpa MPENoJaraloT €JMHOBPEMEHHOE NpU3HAHUE B
cocraBe akTHUBOB DoHAA 33A0KEHHOCTH (HAIPUMEP, AOTOBOPHI KYIUIM-MIPOJAXKH aKTHUBOB) U MOTaLICHUE
3/I0JDKEHHOCTH TPOM3BOJMUTCS TPAHIIAMHA B COOTBETCTBHHM C TpaduKoM, TO TOJ OOmuM 00BeEMOM
00513aTETLCTB KOHTPAareHTa TIOHUMAeTCS BCS HEMOTAIlleHHas cyMmMMa J0jira, a CPOK HCYHUCIAETCS IO
HauOoJIee paHHEH JaTe MoTaleHUs] TAKOTO JI0JITa, YCTAHOBJICHHOH JIOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.

17 Yerounnk mammmix: https:/www.moex.com/msn/ru-rusfar
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I[Hﬂ BCCX KJIaCCOB aKTHWBOB, HaXOJAINIUXCA B COCTOSAHHU Lle(l)OHTa, CIipaBejinBass CTOUMOCTb
aAKTHBa ONpeACIACTCA CICAYIOINM CIIOCOOOM:

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

rae
P e — CIIPaBeIUIMBask CTOMMOCTB OOECLIEHEHHOTO aKTHBA (0043aTeIbCTBA);
N - KOJIMYECTBO ICHEKHBIX MMOTOKOB 0 JAThl MOTANICHHUS aKTHBa (00sA3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;
E, - cymMMa n-oro IeHeHOT0 IIOTOKa (IIPOLICHTHI K OCHOBHAsI CyMMa);
N - TOPSIAKOBBIN HOMEP JCHESKHOTO [MOTOKA, HaunHast ¢ AaTsl onpeaeinenns CUA;

" - KONMYEeCTBO AHEHW OoT marhl ompeneieans CUA 10 AaTel n-oro JEHEXHOTO MOToka. Jis
MPOCPOUYEHHON YacTH 3aJ0JDKCHHOCTH B KadecTBe D, mpuHUMaeTcss | JeHb, €clii MOTHBHPOBAHHBIM
CY)XJEHHUEM HE YCTAaHOBJICH MHOHU CPOK; I HEMPOCPOUSHHOW 3aJ0JKCHHOCTH KOHTPAreHTa B COCTOSHUH
nedoiita B 1aTy HACTYIUICHHS CPOKA MCTIONHEHHS 00513aTeNhCTB B KauecTBe Dy, mpuHuUMaeTcs 1 J1eHb, eciau
MOTHBHPOBAHHBIM CYKJICHUEM HE YCTAHOBJICH HHOHM CPOK.

Yare) - Oe3pUCKOBas CTaBKa JTUCKOHTHPOBAHWS B MPOLCHTaX TOAOBBIX. [l poccuiickux

KOHTPareHTOB MCMoib3yeTcs 3HaueHne ctaBku KB/l MockoBckoi OMpIKH Ha JaTy pacdeTa CIpaBeITuBOM

CTOUMOCTH  C y4eTOM  CpOKa 10  MOTalllcHUs  COOTBETCTBYIOILETO [JIaTexa E
(https://www.moex.com/s2532), paccduTaHHas C TOYHOCTHIO JIO IBYX 3HaKoB Tocie 3amsaTor. Jlms
3aI0JUKEHHOCTH CO CPOKOM [0 IIOTAIllCHHWs, HE MPEBHIIAIINAM | KaJCHIApHBIA JOCHb — CTaBKa

RUSFAR'8, ]I MHOCTpaHHBIX KOHTParcHTOB HCIONB3yeTCsl OE3PHCKOBas CTaBKa B COOTBETCTBUM C
ITpunoxennem 1.

PD(Dn) (Probability of Default, BeposiTHOCTS nedoaTa) — BEpOSITHOCTD, ¢ KOTOPOW KOHTPAreHT B
tTedeHne D(n) gHEH MOXKET OKa3aThCS B COCTOSIHHU N1e(OITa, IIOPAIOK ONPEaeIICHIs] KOTOPOH yCTaHOBJICH
B HacTosLIeM IpwiIokeHuu. s akTuBoB B ciydyae jedosita 3Hadenue nokaszarens PD mpunumaercs
paBubiM 100%.

LGD (Loss Given Default, notepu npu OaHKpPOTCTBE) — 10N OT CYMMBI, IOJBEP)KEHHOM
KpPEIUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEpPsiHA B Clly4ae fedoira KOHTpareHTa.

B ciydae BeIXoga neOMTOPOB/KOHTPAreHTOB/IMHUTEHTOB/3aEMIUKOB W3 COCTOSTHHSA nedosira
TIepPexXo]l BO3MOKEH TOJILKO B COCTOsIHUE oOecrieHeHmsI. CrpaBeiiBasi CTOMMOCTD TaKOH 3a10JKCHHOCTH
OTIPEJICIIICTCST B COOTBETCTBUU C pasfenioM «2. OmeHka akTuBoB. ObectieHeHne 0e3 pedonTay.

[Ipu 5TOM IO KOHTpAreHTaM, B OTHOIIICHHH KOTOPBIX BEJTUYMHA KPEIUTHBIX YOBITKOB pacCUMTaHA
Ha OCHOBE COOCTBEHHOW CTATHCTUKH Y TPABJIAIONICH KOMIIaHUH:

- B CJIy4ae OTCYTCTBHUS (HaKTHUECKON MPOCPOUYKH 00sA3aTEIBCTB UCTIONB3YIOTCS «KodddummenTsr
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH IMPU3HAKOB OOCCIICHECHUS 10 (PaKTHYCCKOW MPOCPOUKH (aKTHBEI Oe3
NPU3HAKOB OOCCICHCHMUS), PACCUMTAHHBIC HA OCHOBAHMM CTATUCTUYCCKHX JAHHBIX Y IIPaBISIOMICH
koMnanuu 3a 2018-2022rr.».

- mpu Hammduu (AKTUYECKOH MPOCPOYKH 00s3aTenbeTB  Ucnonb3yoTes  «KoadduiueHTtsr
KPEIUTHBIX YOBITKOB mNpH (pakThueckoil mpocpouke (oOccueHenue Oe3 aedonra), paccyMTaHHBIC Ha
OCHOBAHUU CTaTHCTUYECKUX JAHHBIX YTpasisitonied kommnanuu 3a 2018-2022rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 10 IIEHHBIM OyMaraM B MHOCTPAHHOM BJIIOTE OLEHHMBAIOTCS CIEAVIOIIMM
obpazom:
LGD mo o06s3aTeabcTBaM IO IEHHBIM OyMaraM KOHTDAareHTOB ONPEAECISETCS B COOTBETCTBHU C
TpeOOBaHUSIMU [TOAIIYHKTOB HIKE
- O0s3aTensCTBA 1O IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIOTE, B TOM YHCJIE 110 BBIILUIATE KYIOHOB H
IMBUICHJIOB, B OTHOIIECHUH IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIACTCS HA CYETE HOMUHAJBHOTO
epJKaHMsl CIIENHMAIN3UpOoBaHHOrO0 aeno3urapusa, otkpeiToro B HKO AO HPJI, 1 1o KOTOPBIM BBIIIATA HE
MOXET OBLITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUU C JECHCTBYIOIIMM 3aKOHOAATEILCTBOM P®, ¢ jaThl
[PU3HAHUS B MMYIICCTBE MACBOI'0 HMHBECTHUIIMOHHOrO (hOHIA IMPU3HATCS HAXOMSIIMMUCS B COCTOSHUK
nedoura, LGD no stum o6s3aTenscrBaM npuauMaercs pasabiM 100%.
- OO0s3arenseTBa, B TOM YHMCIE 0 BBLIIUIATE KYIOHOB M JAMBHACHIOB, B OTHOLICHMM IIEHHBIX Oymar,
XpaHEHHE KOTOPBIX OCYIIECTBISETCS HA CYETE HOMHHAIBHOIO AEPIKAHMS CIELUATN3UPOBAHHOTO
nenosurapus, oTkpsiroro B HKO AO HPJI, u BelIuiaTa 1o KOTOPBIM MOJKET OBITh MPOM3BEIECHA B PYOJIIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOJAATEILCTBOM P®., ¢ naTel npu3HaHHWsS B HMYIIECTBE IIAEBOIO
MHBECTMIIMOHHOIO (DOHJA OLIEHMBAIOTCSA B 00mmIeM mopsake, ycraHoBiaeHHoM TTCYA TIM®, mpu 5TOoM €

18 Yetounnk nanmbix: https://www.moex.com/msn/ru-rusfar
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narel Hacryiuienus gedoura cornacHo IICYA TTMD LGD no stuM 00s13aTelIbcTBAM IPUHUMAETCS. PABHBIM
100%. B ciiyyae eciy npsMO WIM KOCBEHHO CTajia HAOIIOmaeMa WM AOCTYHHA MHGOpMAanus O TOM, YTO
00s13aTenpCcTBa OYAYT MOrallleHbl B OLPEAEIEHHBIM CPOK, B TOM YMCIE B pYOIsIX B CYMME, DKBUBAJIECHTHOMI
CTOMMOCTH 00s3aTe€ILCTB B_MHOCTPAHHOM BAJIOTE, CPOK HAcTyILleHHs ae(doaTa MOXKET ObLITh M3MEHEH
(yBEJIMYEH WM YMEHBIIEH B COOTBETCTBHUM C IIOJYYEHHOM MH(OpMalmei) Ha OCHOBAHMH JKCIIEPTHOIO
(MOTMBHPOBAHHOTO) CYXKACHMS YIIPaBIAIOMENH KOMIAHNM.

OO0s13aTeNBLCTBA, B TOM YHCJIE O BEIIIATE KYIOHOB M JMBUICHIOB, B OTHOIICHHMH IIEHHBIX OyMar, XpaHEHHE
KOTOPBIX OCYIIECTBISETCS HA CYETE HOMHHAJIBHOIO JACP)KAaHMS CHENHMAIM3MPOBAHHOIO JIENO3UTAPHS,
OTKDBITOr0 B HWHBEIX jenosurapusax, kpome HKO AO HPJI, oueHMBAWOTCA B OOIIEM IOPSIKE,
ycranoBaeHHOM TICYA TTM®D. C parel, KOraa OpsiMO MM KOCBEHHO CTaja HaOJrogaeMa WM JOCTYIIHA
HHGOPMALIM O TOM, YTO 00sA3aTEALCTBA HE OYAYT IOTaIIeHbl B PE3YILTATE COOBITHI, VKAa3aHHBIX B II. 1.1,
Hpunoxenus 1 Takue 0083aTeNBECTBA NPU3HAIOTC HAXOMAIIMMUCS B cocTosHuu edonta u LGD mo stum
o0s3aTenbcTBaM npuHUMaeTcs paBHbIM 100% (pemreHre odopMisieTcss IKCOEPTHBIM (MOTHBUPOBAHHEIM)
CyXJIcHHEM YTIPaBJISIONICH KOMITAHUH).

4. Mertoa yyeTra KpEeIMTHBIX PHUCKOB, IYTEM OLICHKH CHPABEIIMBOM CTOMMOCTH IO OTYETY
OIICHIIIMKA [0 COCTOSIHUIO HA JIATY, HE PaHEe BOSHUKHOBEHUS COOBITUS, BEAYIIErO K 0OCCIICHCHHIO.

[IpuMeHenne oTdyera OIECHIIMKA [UIA LEIEH ONMPEAETCHHS CHPABEIINBOH CTOMMOCTH C YYETOM
obecIieHeHUsT BO3MOKHO JIJISl BCEX aKTHBOB, a TaK K€ I IPOCPOUSHHON TeOUTOPCKOM 3a0KEHHOCTH.

3. Tlopsinok omnpeeeHnsi BeJIMYNHbI KPETUTHBIX YOBITKOB

s ueneil KOPPEKTHPOBKM HAa KPCAUTHBI PHCK KOHTpAarcHTa YTpPaBIAKONIAs KOMITAHUS
UCIIONIB3YeT clelaytomue noaxoasl k ompenenenuto PD, LGD wn BenuumHbl KpeaWTHBIX YOBITKOB (B
COOTBETCTBUHU C MOPSIIKOM, OnpeAesieHHbIM B 1. 2 pazaena 1l nacrosimux [IpaBun):

— Ha ocHoBaHMM TYOJIIMYHBIX CTATHCTUYECKUX JAHHBIX MO BeposTHOcTsAM aedonta (PD) u
norepsim B cirydae gedoista (LGD) onHOro us pedTHHroBbIX areHTcTB Moody’s Investors
Service!®, Amanutuueckoe Kpeautnoe Peifrunrosoe Arenrctso (AKPA), PelitunroBoe
areaTctBo RAEX («3Oxcmept PAy), Fitch Ratings, S&P Global Ratings, my0amkyembIx
Ha caliTe COOTBETCTBYIOUIETO PEUTHHIOBOTO arceHTCTBA B COCTaBe €KETOJHOTO OTYETa.
Ilo koHTpareHTaM, KOTOPHIM OBUI TPHCBOSH BHYTPEHHWH PEHUTHHT YTpaBiromeit
KOMIIAHWH, WCIONB3YIOTCA ITyONWYHbIE CTAaTHUCTUYECKHE MAaHHBIE IO BEPOATHOCTIM
nedonra (PD) u morepsm B cimydae nedonra (LGD) peiituaroBoro arearctsa Moody’s
Investors Service (a Takke IPYIHMX PEHTHHTOBBIX areHTCTB B IOPSIKE YMEHBIICHHS
npuoputera  Anamutudeckoe KpegutHoe — Peiftunrooe  Arentctso  (AKPA),
Peiitunrosoe arenrctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
[Ipu 3TOM, HaMMYKME Yy POCCUHCKOTO KOHTPAreHTa PEHTHHra WHOCTPAHHOTO PEHTHHTOBOTO arcHTCTBA HE
NPUHUMAETCS B pacdyeT M pacCMaTPUBACTCs, KaK OTCYTCTBUE peiitmara. [lns onpenencuus PD
UCIIONIB3YETCs CIEAYIOMMHA MOaXO0!
a) Hcmonp3yercss 3Hadenuwss PD poccuiickoro peiituaroBoro areHrctBa AO «OQxcmept PA» depes
COIOCTaBJICHUE PEUTHHIOB POCCUNCKUX PEHTHHTOBBIX ar€HTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTUHra OJJHOTO M3 POCCUHUCKUX PEUTHHTOBBIX areHTCTB MPUMEHSETCS
3HaueHne PD, omnpeneileHHOE POCCHICKHUM pEeHTHHTOBBIM areHTcTBoM AQO «Oxcmepr PA» (mamee —
ArentctBo) (Tabmuia 8 «YpoBHH (YacTOThl) AedoiTa MO PEHTHHTOBBIM KaTETOPHSAM HAIMOHAILHOMN
POCCHICKOH PEWTHHIOBOM IIKaIbl ATEHTCTBAa ISl BCEX OOBEKTOB pEHTHHra, KPOME CTPYKTYPHBIX
o0nuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOrO ()MHAHCHUPOBAHHS», B COCTaBE OTYeTa 00 HMCTOPHUYECKUX
JAHHBIX 00 ypoBHAX Aedonira MO PEHTHHIOBBIM KATErOPHSIM MPUMEHICMBIX PEUTHHIOBBIX IIKAaNl Ha
01.01.2023. Hcrounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
Ilpu »TOM B cilyyac HaJIW4YMsg Y KOHTPAareHTa HECKOJBKUX PEHTHHTOB, NPUCBOCHHBIX Pa3HBIMH
POCCHUICKUMH PEUTUHIOBHIMU arcHTCTBAMH, BBIOMPACTCS HAUMCHBIIMKA PEUTHUHT W3 aKTYAIbHBIX |
cootHocutcsi ¢ peiituarom AO «3Okcmept PA» B coorBercTBuM ¢ TalOnuimed COOTBETCTBHUS KAl
petituaroB B 1. 5 Ilpmmoxenus 4. «Meroamka OLEHKH KPEIUTHOTO pPUCKa KOHTpareHTay». B cimydae
HeoOxomumocTu mpoBectu comoctaBienne peiirmarop OO0 "HKP" m OOO "HPA" ¢ peittuaramun AO

19 MeTouHnK JaHHBIX (Yupapasilouiasi KOMIAHUS UCNHOJIB3YeT JaHHbIE, ONYOJIMKOBaHHbBIE Ha 1aTy onpenenenuss CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Tabmuma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropusonre 1 rox.
LGD: Tabmuua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
IIpu stom LGD paccunteBaercs kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«Oxcnepr PA» umcnomnp3yercs TaOiuiia COMOCTABJICHUS PEHTUHTOBBIX IIKAT POCCUHCKUX KPEIUTHBIX
PCHTHHIOBBIX areHTCTB, yKazaHHOW B MHdopmammonHoM coobmennn banka Poccum ot 30.12.2021
«HpopMaIHs 0 CONOCTABICHUH PEHTHHTOBBIX IIKAJ POCCUHCKUX KPEAUTHBIX PEHTHHTOBBIX arcHTCTBY.
Hns orobpannoro peiituara or AO «Oxcnept PA» BbIOMpaeTcs cooTBercTByomiee 3Hayenue PD 1o
tabmuie 8 1t cpoka 1 rox.
Jns KpynmHBIX KOHTpareHTOB B CiIyya€ OTCYTCTBHS PEUTHHIa OJHOTO M3 POCCHMCKUX PEUTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEIMPISITHSIM MaJIOTO ¥ cpeaHero Onu3Heca (BeIpydka 4 mupa pyO. u 6oee B
ron), MPUMEHIETCS CPEeIHss BepOsATHOCTH nedonra miust Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETa IO EKETOJHOMY HCCICIOBAHMIO KOPIOPAaTHBHBIX nedonToB (Annual
default study) ¢ npumeHeHWEM COOTBETCTBHS YpOBHeH pelTuHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3Hauenue PD nns cpoxka 1 ron.
Onpenencure 3HaueHUss LGD BO3MOXKHO MO aKTyallbHOMY OTYETY HHOCTPAHHOTO PEUTHHIOBOTO areHTCTBA
Moody’s yepe3 corocraBieHne PEHTHHIOB POCCUHCKIX PEHTHHIOBBIX areHTCTB.
3nayenne LGD ompenenseTcss HAa OCHOBaHUM aKTyaldbHBIX MyOJMYHBIX JOCTYIHBIX JAAHHBIX U3 OTYETa
peituaroBoro arercrsa Moody’s N0 €KEroJHOMY HCCIICJIOBAHHIO KOPIOPATHBHBIX JedontoB (Annual
default study) Tabmuua tadbanna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropu3oHTEe 1 TOJ B COOTBETCTBUU C MPUHAIICIKHOCTHIO COMIOCTABIEHHOTO PEUTHHTA
KOHTpareHTa K TPYIIe pEHTHHTOB, TSI KOTOPBIX ONIPEIEIIIEeTCS recovery rate .
B ciywyae Hanmuuus y KOHTpareHTa pEeMTHHTa OJHOTO0 W3 POCCHUUCKUX PEHTHHTOBBIX AreHTCTB 4epe3
COTIOCTaBJICHHE PEUTHHTOB B COOTBETCTBHM C TaOmuIedl COOTBETCTBUS INKAaJl PEHTHHTOB B 1. 5
[punoxenns 4. «MeToguka OIEHKH KPEIWTHOTO PHCKAa KOHTpPareHTa» OIpeneNseTcsl peHTHHT
pelituaroBoro areHrctBa Moody’s. Ilpu 3ToM B ciy4ae HANIWYHS HECKOJNBKUX PEHTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCHUICKHMH PEHTHHIOBBIMH ar¢HTCTBAMU, BRIOUPACTCS HAMMEHBIINN PEHTUHT U3 aKTyallbHBIX
U COOTHOCHTCS C peiiTuHroM areHrctBa Moody’s. B ciydyae HE0OXOAMMOCTH NMPOBECTH CONOCTaBIICHHUE
peiituaros OOO "HKP" m OOO "HPA" c¢ pelituarom arenrctBa Moody’s, comocraBieHne
ocymecTBisieTcss 4yepe3 peiituarn AO «3Jkcrept PA» ¢ HCHonp30BaHUMEM TaOJMIBI COMOCTABICHUS
PCUTHHTOBBIX MIKAJl POCCUHCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(MopMarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHbopMamuss O CONOCTABICHHM PEUTHHTOBBIX IITKAJ
POCCHUHCKHX KpPEOUTHBIX PEHTHHTOBBIX areHTCTB». Hamnume y KOHTpareHTa peWTHHra HWHOCTPAHHOTO
PEUTHHTOBOTO areHTCTBA HE MPUHUMAETCS B pacueT U pacCMaTPHBAETCS, KAK OTCYTCTBHE pPEHTHHTA.

Jns  KpymHBIX KOHTPAareHTOB B CiIydae OTCYTCTBUSI PEHTHHTa OJHOTO W3 POCCHUCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSAIINXCA K MPEAIPUATHSIM MaJIOTO B CpeaHero Om3Heca (BBIpyUKa

4 mupa py0. u GoJiee B Tox), IPUMEHSIECTCS 3HaUeHHE recovery rates s Speculative Grade.

— Ha OCHOBaHHU COOCTBEHHEIX Ha6JI}O,HaeMLIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBEPKAAIOINX  CTCIICHDb 06CCHCH€HI/I${ (BGJ'II/I‘{I/IHI)I KpEAUTHBIX y6LITKOB), B
3aBUCUMOCTH OT CpOKa INPOCPOYKU, KPEAUTHOI'O Ka4€CTBAa KOHTpAreHTa U OKHUAACMbIX K
TMOJYYCHHUIO ACHCIKHBIX ITOTOKOB.

4. HOpﬂI[OK onpeaeJeHusl BEJIMYUHBI KPEeAUTHBIX yﬁLITKOB Ha OCHOBE COOCTBEHHOI
CTAaTUCTHKH YHpaBnmou[eﬁ KOMIIAaHUH

B cBomx pacuerax VYmpaBisromas KOMIIAHHS MPHUACPKHUBACTCS CIEAYIOMHNX OOIMIENPU3HAHHBIX
MIPUHIIAIIOB cO0pa 1 00pabOTKU CTATHCTUIECKON NH(DOPMAITHHN:

— cTaTHCTHYecKass nH(opManus J0JDKHA OBITh PEIPE3CHTATUBHOM /IS KJIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJHOPOIHBIX KPEIUTHBIX TPEOOBaHMI), B OTHOLIECHUH KOTOPBIX OyAyT MPUMEHSTHCS
pe3ysbTaThl PacueToB;

— pacuer KO3 PHUIMEHTOB KPEAUTHHIX YOBITKOB BKJIIOYAET B ceOsi BEpPOSTHOCTH AedoiiTa
(PD) u ypoBens noreps npu gedounre (LGD) n 1o/mkeH OCHOBBIBATHCS HA TIEPHOJIE HAOIIOICHUH, KOTOPBIN
OXBAThIBACT KAK MMHUMYM OJIMH TIOJIHBIH LIUKJI IETIOBOI aKTUBHOCTH;

— ompesieNiieMble Y TIPaBIsIONIel KOMIAHUEH 3HAYCHHS BEPOSTHOCTH JMeoJiTa JOJKHBI
COOTBETCTBOBATh (PAKTHUECKON YACTOTE peaTu30BaHHBIX Ne(ONTOB NeOUTOPOB/KOHTPATCHTOB, a 3HAUCHHS
YpOBHSI TOTeph Tpu nedosite, omnpenenseMble Ympapistomeld Kommanueld, JODKHBI COOTBETCTBOBATH
(hakTHIECKNM 3HAYCHHUSM PEaJbHBIX IIOTEPh NPH Ie(OITe KOHTPATCHTOB.

Ha ocHOBe NOIy4eHHBIX pPAcdyeToOB, YTPABIAIOMAas KOMIIAHHUS paclpeaeisieT (pamKHpyerT)
JNeOMTOPOB/KOHTPAareHTOB  COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB U CPOKY IIPOCPOYEHHOM
3aJI0JDKEHHOCTH.

PyKOBOJCTBYSICh BbINICYKa3aHHBIMU IPUHIMIIAMY, YTpaBIsiolas KOMIIAHHMS IIPOBOJUT cOOp
CTaTHCTHYECKOH MH(pOpMaLMK, HEoOXoaMMOM mais pacuera Kod(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3arelsix BepostHocTu nedouta (PD) u ypoHs noteps npu nedonre (LGD).
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Pacuer k03¢ pUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHCHHSI) OCHOBBIBACTCS HA CTATHCTUYCCKHUX
JIAHHBIX, MOJTBEPXKIAIOIINX CTCIEHb OOCCICHEHUS, B 3aBUCHMOCTU OT CPOKa MPOCPOYKH, KPEAUTHOTO
Ka4yecTBA KOHTPAreHTOB M OXHJIACMBIX CPOKOB IMOJYYCHHS JCHEKHBIX IMOTOKOB, UCIOJIB3YysS MATPHUYHBINA
METOJ TPYIIIUPOBKH KOHTPATCHTOB IO CPOKAM 3aJI0JDKCHHOCTH ¥ IPYIIIaM KOHTPAreHTOB, Pa3paboTaHHBIN
VYuopasisromedi KOMIaHWEH Ha OCHOBAaHMHM HWMCIOIIMXCSA Y HEe CTaTHCTHYSCKUX MAaHHBIX. OOras
COBOKYIIHOCTh KOHTPAreHTOB pas3jelieHa Ha TIPYNNbl KOHTPAreHTOB MO CXOXKUM XapakTePUCTHKaM
KPEIUTHOTO PHCKA!

KOHTpareHT oOpa3oBaH OoJiee 3-X JIET Ha3aj] M yCTaBHBIM Kamutan O6oiee 100 Thic. pyo.
(0THOBpEMEHHOE BBITIOJIHEHNE YCIOBHIA);
KOHTpPareHT o0pa30BaH MeHee 3-X JIeT Ha3aJ W/WIM yCTaBHBIN Kamutan meHee 100 ToIc.

pyo.;

— ¢usnueckue nuna u UIL.

Hcropuueckne k03()(HUUMEHTHl KPEANUTHBIX YOBITKOB (00OECLEHEHMS]) PAacCUMTBIBAIOTCS ITyTEM
JICTICHUS] CYMMBI KPEJUTHBIX YOBITKOB, IO Ka)XJIOW TPYyIIE KOHTPAreHTOB IOCTUTLIYIO COOTBETCTBYIOLIECH
IpyIB IPOCPOUKH, Ha OOIIYI0 CYMMY 3a/I0JDKEHHOCTH 110 BCEM KOHTpareHTaM. [Ipu atom Yupasistomas

KOMIIaHUSA UCTIOJIB3YCT METOA KYMYJIATUBHOI'O IMOCTPOCHUSA MPUMEHUTEIBHO K Ka)K[lOﬁ rpynmne npoCcpo4Ku:

ol HpeHTHE e FEEITIOL 00 { FPJINle KOHTRATEHTOE IPH Cpoke Dporpotede oT 1 go » meed)

F(0fBer mpocpodeHHON 3a0HEEHHEOCTH [0 ECEM KOETPATEHTAM )

KoaddunneHThl KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPHU3HAKOB 00CCIICHEHUS 10 (DaKTUUECKOM
MPOCPOYKH (aKTUBBI O6€3 MPU3HAKOB 00CCIICHEHHUS), PACCYMTAHHBIC HA OCHOBAHUH CTATUCTUYCCKUX JAHHBIX
Vpapnsromeil komnaruy 3a 2018-2022rr.2%:

I'pynna nebuTOpOB/ KOHTPAreHTOB Kpenutnsle yositku (PD*LGD)
Jlebutop/koHTpareHT obpa3oBaH Goiee 3-X JeT Ha3a M YCTaBHBIH

kanurai 6onee wan pasex 100 Thic. py6. (OAHOBPEMEHHOE BBIIOIHECHUE 13,34%

YCIIOBHIA)

Jlebutop/KoHTpareHT 06pa3oBaH MeHee 3-X JIeT Ha3al H/WIH YCTaBHBIH 23.09%

kanutan Menee 100 Teic. pyo. ’ 0

®usnueckue muua 1 W1 33,22%

KoadhpummeHTsr KpeTUTHBIX YOBITKOB MpH (aKTHIeCKOr mpocpouke (obeciieHenue 6e3 pedonra),
pAcCUMTAHHBIE HA OCHOBAHMH CTATHCTHYECKUX JIaHHBIX Ypasnsionlell komnanuu 3a 2018-2022rr.2":;

Kpenutnsie yosiTku (PD*LGD), KpenutHble yOBITKH
MIPU IPOCPOYEHHOM (PD*LGD) npu cpoke Kpenuraie yGermin
P N . (PD*LGD) npu cpoxe
3a0/DKeHHOCTH OT 1 10 30 mueit MIPOCPOUEHHOU .
I'pynmna KoHTpareHToB HPOCPOYCHHO
3a/10JDKEHHOCTH
. 3a70/pKeHHOCTH 0T 61 10 90
ot 31 go 60 gueit 9
nHEH
Konrparent obpa3oBan Oosee
3-X JleT Ha3a/J U yCTaBHBII
KanuTan 6osiee niu pasen 100 13,34% 16,87% 17,30%
ThIC. PyO. (OJJHOBpEMEHHOE
BBIIIOJIHCHHE YCIIOBHIA)
Konrparent obpa3oBan MeHee
3-x ner Hazaz w/wm yerasuslii | 23,09% 25,65% 26,48%
xanuTan Meaee 100 TeIc. pyo.
®uzuueckue mna u UI1 33,22% 40,90% 42,33%

Koa¢p¢puunentsl KpemuTHBIX YOBITKOB sl ciydas nedosita, paccuMTaHHbIE Ha OCHOBAaHHH
CTAaTUCTUYECKHX JAaHHBIX Ynpasisomeil komnanuu 3a 2018-2022 rr.:

KpenutHbie yobITKH KpenutHbie yObITKH
(LGD) nipu cpoke (LGD) mipu cpoke Kpenutnsie yosiTku (LGD) npu cpoke
I'pynmna xoHTpareHTOB TIPOCPOIEHHOIT TIPOCPOIEHHOIT IIPOCPOYCHHOH 3aJI0JDKCHHOCTH CBBIIIIE
3a710JKEHHOCTH 0T 91 3a710JKEHHOCTH OT 181 365 nueit
10 180 nueit 110 365 nHeit
KonTparent o6pa3soBan 6omnee 3-
X JIT Ha3a/] ¥ yCTaBHBII KaruTa
6onee nu pasen 100 Toic. pyo. 17,99% 18,57% 18,67%
(OIHOBpPEMEHHOE BBIIOIHEHNE

20 Ecnm CTOPOHOI IO JJOTOBOPY SIBIIAIOTCA JBa M OoJiee KOHTPAreHTOB, MONAJAONMINE B Pa3HbIC TPYINIbI 1eOMTOPOB/KOHTPATEHTOB,
TIPUMEHEHUIO IOuIekKaT Hanobomnee Boicokue koddduments: PD u LGD.
2! Eciin CTOPOHOIA 10 [10TOBOpY ABISIOTCA Ba M GOJIee KOHTPAreHTOB, MONAJAOUIME B Pa3Hble IPYIIIb 1e0MTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MOIeKaT Hanboee Bicokue koddduuuentsl PD u LGD.
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YCIIOBHIA)

KonTparent obpa3oBan meHee 3-

X JIeT Ha3a/l M/UJIM YCTaBHBIH 29,22% 29,80% 34,18%
kanutas Meree 100 Teic. pyo.
Ousmyeckue muua u MUIT 43,34% 45,72% 47,15%

OCHOBBIBAsICh HA MMEIOIIUXCS] CTATUCTHYCCKUX MAHHBIX, YTIPABISIONMAs KOMIIAHHUs YCTaHOBHIIA,
YTO B Cilydyae, eciM 33/I0JDKEHHOCTh HE BO3BpAICHA B CPOK TPH KaJCHAAPHBIX r'0/ia, TO BEPOSITHEE BCETO
Takas 3a/I0JDKEHHOCTh He OyzieT Bo3BpallieHa U B 0Oojiee MO3JHHI CPOK M BEPOSITHOCTH €€ BO3Bpara 0e3

JOIIOJTHUTCIIbHBIX BJIOKEHUU IO B3BICKAHHUIO -

MHWHHMaJIbHA. I[J'I}I TaKoM 3aJ0JDKCHHOCTH KPCIUTHBIC

yobsrtku (PD*LGD) ycranaBnuBarotes B pazmepe 100% it Bcex TpyIni KOHTPareHTOB.
KoadpuuueHThI KpeAUTHBIX YOBITKOB MOJUICKAT MIEPECMOTPY YTIPABIIAIONICH KOMITAHUCH HE pexe
OJTHOTO Pa3a B TOJI ITyTeM BHECCHHS U3MEHECHUH B HacTosue [IpaBuia.

5. Ilopsnok omnpeneneHust peiiTHHra KOHTPAreHTa

Hacrosimuii mopsigoK CIOy>KUT O OLUEHKH KPEOUTHOIO pPHCKa KOHTpareHTa, Mo KOTOPBIM
Yupapnsroniasi KOMIIaHHsI ONPEeNia peUTHHT. B kauecTBe pedTHHra KOHTpareHTa UCTOIb3yeTCs:

— AaKTyaJIbHbIE Ha JaTy OLCHKH pCﬁTI/IHFI/I TIPUCBOCHHBIE KOHTPAr€HTy KpPECAUTHBIMHU

PEUTUHIOBBIMU areHTCTBAMM. ECIM KOHTpareHT MMeeT PEHTHHIM Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTCTB, TO JJIs IEJel OIEHKHM B KadeCTBEe pEHTHHTra
KOHTpareHTa TIPUHAMACTCS HaMMEHBIIHNI nu3 MIPUCBOCHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMHU PEHTHHIOBBIMM areHTCTBAMU C MPUMEHEHHEM COOTBETCTBUS
ypOBHEW peHTHHTOB 10 Tabuile COOTBETCTBHUS KA PEHTHHTOB:

BuyTpennsis
Peii ) Moody's S&P Fitch peliTUHIrOBast
el THHrOBast AKPA KCHepT woxens VK
rpynmna PA
Me:xayHapoaHasi HIKajia
Baal BBB+ BBB+ BBB+
Peifruiropas | \ARU) | ruAAA Baa2 BBB BBB BBB
rpymmna [
Baa3 BBB- BBB- BBB-
AA+RU),
AA(RU), “r‘uAﬁ; ; Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpynna II AHRU) A
> TUAA-,
A(RU) uA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Peiitunrosas ruBBB-,
rpynna III BB+RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) 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 KOHTparcHtra OTCYTCTBYCT peﬁTHHl" YKa3aHHbIX peﬁTI/IHFOBLIX AreHTCTB Ha OaTy

OLIGHKH, TO OLIEHKAa peHTHHra KOHTpareHTa NIpPOM3BOJUTCA HAa OCHOBE BHYTPEHHEIl
peifTuHroBoi Mojenu Ynpasnswoueil koMnanuu. BHyTpeHHuit pedTHHT npucBauBaeTcs
[0 MEXIYyHapOJHOM INKale COTIacHO TaOnuIe COOTBETCTBHSA INKAJl PEHTHHIOB
(npuBeneHHOW BBINIE). BHYTpeHHUH pEHUTHHT TepecMaTpHUBACTCS/TIOATBEPKIACTCS HE
pexe 1 pasa B rof, WM B cIy4ae MOSBICHUA HH(GOPMAIUN O 3HAYUTEIHFHOM yXYALICHUH
(MHAHCOBOTO TIOJIOXKEHUSI KOHTpareHTa. CBeIEHUs O BHYTPEHHEM pPEHTHHTE,
MIPUCBOCHHOM KaXJIOMy KOHTpPareHTy-3aeMIIHKY, MPEIOCTABISIOTCS B
Criennann3upoBaHHbIA ACMO3UTAPUN HE MO3/IHEE AAThl Hadana MPUMEHEHHUS HACTOSIINX
[MpaBun, a Ttakxke exerogHo He mo3znHee 31 gexabpst Kaxioro roma. B ciywae
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NepecMOTpa BHYTPEHHEro pEeWTHHra, CBEIEHHS O HEM MpPeJOCTaBISIOTCS B
Crienanu3upoBaHHbIN  Aemo3uTapuii He mno3gHee | pabodero maHsa. [lo HOBBIM
KOHTpareHTaM-3aeMILUKaM CBEACHUs O BHYTPEHHEM pPEUTHUHIe NpPedoCTaBISIOTCS
Crenpain3upoBaHHOMY JICTIO3UTapHIO HE 1o3aHee 1 paboyero IHs ¢ AaThl NPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn mnepBoHAYaNbHOM TIPU3HAHMM 3aliMa, aHanu3 (UHAHCOBOW OTYETHOCTH 3aeMINHKA U
MPUCBOCHHE BHYTPEHHETO PEUTHMHra NPOBOAWTCS HAa OCHOBAaHMM MOCJIETHEH IOCTYIMHOW HAa MOMEHT
aHanmm3a OyXraJaTepcKOl OTYETHOCTH KOHTPAreHTa,;

Anamu3 (UHAHCOBOH OTYETHOCTH B pPaMKax €XKETOJHOTO MEePecMOTPa/TIOATBEPKIACHU
BHYTPEHHETO PEHTHHTA IPOM3BOIUTCS HA OCHOBAaHUH TOI0BOM OYyXTalTepCKOW OTICTHOCTH KOHTPAreHTa;

B ciydae mosiBnenus wHpOpMAIMKA O 3HAYUTEIBFHOM YXYAUICHHH (HHAHCOBOTO ITOJIOKEHHS
KOHTpareHTa aHaJu3 (UHAHCOBOM OTYETHOCTM M IEPECMOTP/NOATBEPKICHUE BHYTPEHHEr0 pPEHTHHIa
MPOU3BOJUTHCS Ha OCHOBaHMH IOCIEIHEH IOCTYNMHON Ha MOMEHT aHaju3a OyXIaJTepCKOW OT4ETHOCTH
KOHTpareHTa.

IIpu ompeneneHuu peHTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEW peHTHHroBOM Moenu
VYnpapasroneil KOMIaHUY, IPUMEHSIIOTCS CIEAYIOIINE TpaBUiIa;

— Ui JENO3MTOB W CPEJACTB, pa3MELICHHBIX Ha OaHKOBCKMX cYeTaXx B KPEIUTHOH
OpraHW3aIui, WCIOJIL3YETCSI/OMPENCIAETCS PEUTHHT COOTBETCTBYIOMIEH KpPEIUTHOU
OpraHH3aINH;

— g 3aiiMOB W aHAJOTHYHBIX WHCTPYMEHTOB, HCIIONB3YETCS/ONpenensieTcs PEeHTHHT
3aeMIIMKAa M COOTBETCTBYIOIIETO IOPYYHUTENS, NPU YCIOBHH HAJUYUS IO JOTOBOPY
MPEJOCTABICHUS 3aiiMa TOPYYHTENbCTBA. lIpM 3TOM OIEHKAa KpPEAWTHOTO pHCKa
3a€MIIMKOB U MOPYUUTENeH TPOU3BOJUTCS COBOKYITHO B OTHOIIEHUM KaXJIOTO A0TOBOpa
3aliMa MM AQHAJOTUYHOTO AaKTHBA, BBUAY TOT0, 4YTO MpPU HEUCHOIHEHUU WIIH
HEHaJIC)KAlIEeM  UCIOJHEHWH  JIOJDKHHKOM — OOECIIEYEHHOTO  IOpYYHMTENILCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IIEpe] KPEeIUTOPOM COJIMIApHO (B
cuity cT. 363 'K P® u ycnoBuil 3axit0ueHHBIX JOrOBOpOB 3aiiMa). [Topyuunrens oTBeuaeT
nepes KpeAUTOPOM B TOM Jke OObeMe, KaK U JIOJDKHHK, BKJIIOYas YIJIaTy HPOLICHTOB,
BO3MEIIEHNE CYJeOHBIX M3IEPKEK IO B3BICKAHUIO OJTa M APYTUX YOBITKOB KpEAHUTOPA,
BBI3BAHHBIX HEUCIIOJIHEHHEM WM HEHAUIC)KAIINM HCIOJHEHHEM 00sS3aTebCTBa
JTOTDKHUKOM.

Takum 00Opa3oM, B CiIydae, €clii B OTHOIICHWUHU 3a€MIIUKA, MMOPYIUTES Y IPABIIIOIIEH
KOMIIaHWEH TPHUCBOCHBI BHYTPEHHUE PpEHTHHTH pa3HOTO YPOBHA, TO B IEIAX
KOPPEKTHPOBKH CIIPABEIMBON CTOMMOCTH aKTWBOB Ha KPEIWTHBIA PHCK KOHTpareHTa
clenyeT NPUMEHATh HAMMEHBIINH U3 IPUCBOEHHBIX.

[TopyuunTenbcTBa MPUHUMAIOTCS B PAacdyeT B OTCYTCTBHM HPOCPOYEHHBIX 0053aTENIbCTB
KOHTpareHTa.

[MopyuunTtenbcTBa PU3NUECKUX JIHUI HE IIPUHUMAIOTCS B pacyer.

5.1. MeToaos10rusi IPUCBOEHUS BHYTPEHHEr0 PeHTHHIa 3aeMIIINKOB

PeiitunroBass Mozenb HeoOXo[uMma s OMNpeNeNieHUs KPEeJUTOCHOCOOHOCTH 3aCMIIUKOB H
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C I1I€JbI0 KOPPEKTHPOBKU CHPABEIUIMBONW CTOMMOCTH aKTHBOB Ha
KpEIWTHBIN PUCK 3aeMIuKa (corimacHo myHKTY 13 Hactosmux [IpaBun).

BX0HBIMY TaHHBIMH PESHTUHTOBOW MOJICITH SIBIISIOTCS ONPEICICHHBIC XapaKTCPUCTUKHA KOMITAHUU
(dpunaHCOBBIC W He()UHAHCOBBIC), B3BCIICHHBIC HCXOIS W3 WX BAXHOCTU. PeHTHHTOBas MOJCIb
KOPIIOPATHBHBIX KOMIAHWW TAKXKE YYUTHIBACT BJIMSHUEC CTPAHOBOTO U  OTPACICBOIO PHUCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB MPOM3BOJUTCS HA OCHOBE PEHTHHIOB KPEIUTHOTO KIIMMATa
CTpaHBl U CTCIICHU 3aBHCUMOCTH OHM3HECa PEUTHMHIYEMOW KOMIIAHMH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenu(uka KOPIOPATUBHON KOMIIAHWM YYUTHIBACTCS B PCHTHHTOBOW MOJIETH KaK B BHJIC OTICIBHOTO
MoKasaTess, TaKk M HAa OCHOBE JKCIEPTHOTO aHainW3a C y4eTOM 3HAYMMOCTH TEX WJIM HMHBIX CTaTel
OTYETHOCTH XapaKTepPHBIX JIsl Pa3iW4HbIX OoTpaciieid. Takike MPOBOJAMTCS OLUECHKA CHEHU(PHUYSCKUX IS
OTpACIi MMoKa3aresei AeATeIbHOCTH KOMITaHHH.

OO6mnras Tabimna (GakToOpoB U BECOB MPEACTaBIICHA HIDKE:

Bec moarpymmsr B Bec mokazarens B
Py ITokazarenmu

TToarpynma dhakTopoB
arpy b p HWTOrOBOM Oajiie HWTOrOBOM Oajiie

Crpanossle (axTopst (25%)

CTpaHa u OCHOBHBEIC PBIHKH

5%
eSITEeIbHOCTH
OrieHka cpeisl 25% 2 o
XapakTepuCTUKa SKOHOMUKHU CTPAHBI 10%
PerynsitopHas cpena 5%
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PeliTuHr cTpassl

5%

Busnec-daxropsr (30%)

OreHka cOOCTBEHHUKOB 10% CTpyKTypa BiaACHHA 3%
BeposiTHOCTh OAEPKKU 5%
PrIHOYHBIE MO3ULIUU 4%
OTpacneBoii puck 8%
Ouenka OuszHeca o 20% 3aBHCUMOCTH oT 49
KOHKYPEHTHOMH Cpefbl MIOCTABIIMKOB/TIOTpEOHTEIICH
IleHOBBIE/BATIOTHBIC PHCKU 2%
KpenutHas ucropus 2%
®dunancosble paxTopsl (45%)
5;;;;;]30 OTHCTHOCTH H 6,8% KauecTBo oTUeTHOCTH M ayauTa 6,8%
Bennuuna BeIpyuku 1,1%
JuHnamuka  OCHOBHBIX 449 BenuynHa COBOKYNHBIX aKTHBOB 1,1%
nokazaresei ’ JlMHaMKKa akKTHBOB 1,1%
JluHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
Jlonrosas HarpysKa 20.2% ITokpbITHE NPOLIEHTHBIX IIATEXKEN 3,4%
Crpykrypa fonra 3,4%
HeszaBucumoctb 3,4%
JlocTyn K peIHKaM KamuTajuaa 2,0%
Koaddpunment TeKyIwen 279
JIMKBHUIHOCTH 6,8% JIMKBUJIHOCTH ’
Koaddpunment MT'HOBEHHOI1 2.0%
JIMKBUJIHOCTH ’
OKkcnepTHas OLIEHKa JUHAMUKH U 0.7%
MEpPCIIEKTHB NPHUOBIIIBHOCTH ’
CBOOOIHBIN AEHEKHBIN IIOTOK 1,4%
IMpubsubHOCTH 6,8% PenrabenbHOCTh aKTHBOB 0,7%
PenrabenpHOCTS Kamurana 1,4%
Maprka 9ucToi IpuOBLITH 1,4%
Mapxa EBITDA 1,4%

Kaxxpiii 13 KOMIIOHEHTOB PEUTHHTOBOM MOJeNn (TIepedeHb CM. B TaOJIMIE) MPEACTABISET COOOM
OTJENFHO B3SITOE HAIPABJICHNE MCCICIOBAHNS OJHOTO MIIM HECKOIBKHX aCTIEKTOB IESTCIFHOCTH KOMIAHUN
W OIlCHHBAeTCs M0 ompeaeneHHor mkaire, oT 0 mgo 120 6amoB. Omenka (HakTOPOB TPOUZBOIUTCS
MOCPEACTBOM MeTo1a (GPMHAHCOBBIX KOA()(DHUIIMEHTOB ¥ METO/1a SKCIIEPTHOTO aHAIIN3A.

PefitTuHroBass MOAens HWMEET MOIYIOTaPUPMHUUECKYI0 CHEUH(PUKAINIO, TO €CTh 3aBUCHUMOCTD
WUTOTOBOTO Oamga OT JOoTapu(MOB KOJNMYESCTBCHHBIX IEPEMEHHBIX W OT (PUKTHBHBIX NEPEMEHHBIX
(rxadecTBeHHBIC ()AaKTOPHI).

HroroBeiii 0aymn pedTHHIOBON MOJEIH PAaCCUYUTHIBACTCS KaK CyMMa ITOJYYEHHBIX MO (hakropam
0aJUIoB, B3BCIICHHBIX B 3aBUCIMOCTH OT BECa, IPUBEACHHOTO B Ta0HIe (PaKTOPOB U BECOB:

TOTAL SCORE =}, Xi = Ki, tne

Ki — 3HaueHue i-ro KpUTEPUSI,;

Xi — COOTBETCTBYIONIUH TAHHOMY KPUTEPHIO BEC.

Heo6xonuMbeIMi MCTOYHUKAMH HHOOPMAIMH U aHaIN3a (UHAHCOBOTO COCTOSHUS KOMITAHUH
SIBIISTIOTCSI:

— OTYETHOCTh, COCTaBJCHHAS B COOTBETCTBHHM C MEXKAYHAPOIHBIMH CTaHAApTaMH (HHAHCOBOM
otuetHoct (IFRS) w/mmm oOmenpuHATHIMEA cTaHAapTamMu Oyxraiarepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NIepHOjAa C Y4eTOM IpuMedaHud. B cimywae orcyrcrBus, Oepercs
OTYCTHOCTh, COCTABJICHHAs MO HAIUOHAIBHBIM craHaapraM (mis Poccum — PCBY), wm
yIpaBJICHYECKAas OTYCTHOCTH;

— MaTepHalbl CPEACTB MacCOBOW MH(DOpMAIHH;

—  ©XKEKBaPTAJIBHBIN OTYCT SMUTCHTA ICHHBIX OyMar, HH(PpOPMAIMOHHBI MEMOPAHAYM;

— MaTepHajbl peHTHHIOBBIX areHTCTB;

— TMpOYHe UCTOYHHUKH KaueCTBEHHON MH(POPMAIHN O KOMIIAHHH.

[Itpadusie n 6oHyCcHBIE OaMIbl. [TpH BBISIBICHUN (GAaKTOPOB, KOTOPHIE HE OBUTH YITEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM OOpa30M IIOBIUATh HAa IUIATEKECTIOCOOHOCTh M YCTOMYMBOCTH KOMITAHWH,
JIaHHbIC (QaKTOPHI B 00A3aTENBHOM TOPSAKE MOIPOOHO OMMCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH
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BiusiHus  (pakTopa, 3TOMy (akTOpy TpHcBamBaeTcs IuTpadHOW MM OOHYCHBIM Oajul, KOTOpBIH
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEUTHHIOBOM MOJICITH.

Hcxonst w3 xonudectBa HaOpanubix wutoroBbix OamioB (TOTAL SCORE), komnanum
MIPUCBAMBACTCSl BHYTPEHHUIM PEUTHHI (COTIIACHO MEXIyHapOJHOH ILIKaje PEeUTHHIOB) B COOTBETCTBHH CO
ciielyroniel Tabnunei:

Hroroselii 6ain BHYTPeHHHﬁ
peHTHHT
oT 1o (MexmyHapogHas
TITKaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 CC
IMToporoseie 3HAYCHHUS nokazaTesen JIeSITEIIbHOCTH OLICHUBAEMOI'0

KOHTpareHTa/3aeMIyKa/ 1e0uTopa Juisl neiell Mpu3HaHKs aKTHBa 00ECIIEHEHHBIM:

1. OtpuuaTenbHbli KanuTal (OTpULaTeIbHBIC YNCTHIC aKTHBBI);
2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (DUHAHCOBOI'O T0/1a;
3. CHuxeHue BbIpydkd Ha 50%.

5.2. MeTo/0J10TUsl NPUCBOEHUSI BHYTPEHHEr0 PeTHHIa KPeANTHBIX OPraHu3alui

PeiitunroBass Monenb HeoOXoaMMa MJisl  ONpPENETICHUS KPEIUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyii, IPUCBOCHUS BHYTPEHHEr0 PEHTHHra U MOCIEIYIOIIEr0 pacueTa KPeAUTHOTO PUCKA, C LIENbI0
KOPPEKTHPOBKH CIPABEIIIUBON CTOUMOCTH AaKTUBOB HAa KPEIUTHBIA PUCK KPSIUTHOM OpraHu3aluu.

BXOmHBIMM  JTaHHBIMH =~ PCHTHHTOBOW MOJCIH  SIBJISIFOTCSA  ONPEICIICHHBIC —XapaKTECPUCTHKH
KpenuTHON opraHu3anuu (pUHAHCOBBIE W HE()PUHAHCOBBIC), B3BCIICHHBIC HCXOJS W3 HMX BaXKHOCTH.
PeliTuHrOoBass MOJENbh TAaKXKE YYHTHIBACT BIMSHHE CTPAHOBOrO pucka. KOppeKTHpoBKa Ha YpPOBEHB
CTPAHOBBIX PHCKOB MPOHW3BOJUTCS HA OCHOBE PCHTHHTOB KPEIUTHOTO KJIMMAaTa CTPAHbI M CTCIICHU
3aBHCHUMOCTH OU3HECA PEUTHHIYEMOU KPEIUTHON OpraHu3aliy OT CTPAHOBBIX PHCKOB.

OO6m1as Tabsimna (GakToOpoB U BECOB MPEACTaBIICHA HIDKE:

Bec moarpymmsr B Bec nokazarens B
Py ITokazarenmu

IToarpynma dhaxkTopos
arpy b p HATOrOBOM Oajiie HATOrOBOM Oajiie

Crpanossle dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
Onenka BIIHSIHUS 300, JESTEIbHOCTH
CTPaHOBBIX PUCKOB o XapakTepucTuKa 3KOHOMUKU CTpaHbl
U YpOBEHb pa3sBUTHsA OaHKOBCKOI 12%
CUCTEMBI
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Perynsrophas cpena 6%
PelTuHr cTpassl 6%
Busnec-daxropsr (30%)

OreHka cOOCTBEHHUKOB 20% CTpyKTypa BiaACHHA 10%
BeposiTHOCTh OAEPKKU 10%

0 5 PriHOUYHBIE TO3UIIUU 4%

K;I;I?;SGHTH:;IZ;CG;H 1 10% JuBepcudukanus no Bugam OuszHeca 3%
KpenutHas ucropus 3%

®dunancoselie pakropsr (40%)

55;;;;130 OTHCTHOCTH H 2% KauectBo oTUeTHOCTH M ayauTa 2,0%
Knuenrtckas KOHIICHTPALUs B 1.6%
aKTHBax ’
Onepanyn co CBSI3aHHBIMU 1.6%
CTOpPOHAMH ’
DkcrepTHas OIICHKA KauecTBa 3.9

KauecTtBo akTHBOB 16% MOPTQEIIs aKTHBOB ’
IIpocpoueHHast 3aJ0KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jons  pO3HUYHBIX  KPEOIUTOB B o
KPEITUTHOM TIOpTdere 2,4%
AKTHBHOCTB Ha PHIHKE IIEHHBIX Oymar 2,4%
BonatmieHOCTS ®  KOHIGHTPAITHS 2.0%
CPEJICTB KIMESHTOB i
Jusepcuduxanus HCTOYHHUKOB o
TTACCHBHOI 0a3bI 2,0%

Crpykrypa ocTyn K peIHKaM KaruTaja 2,0%

00513aTeNIECTB u 10% KoHueHTpauys 1o cpouHoCTH 2,0%

JNKBUIHOCTH Honst MexO0aHKOBCKMX KPEIHWTOB B 0.5%
00s13aTeTBCTBAX ’
Jons oneparmit PETIO 0,5%
JIMKBUIHOCTH 0,5%
3aBHCHMOCTH OT PHIHKOB KalnTasla 0,5%
OkcrnepTHas OIICHKa KadgecTBa

HocrarouHocTh 178 6% KaHI/ITEIl)Ha 3,0%

CTPYKTYpa Kammrana JlocTaTouHoCTh KanuTana 3,0%
OKkcriepTHas OICHKA JAWHAMHKA W 2 49,

ITpuOBLTBHOCTE u MEPCHEKTHB IPUOBIIPHOCTH ’

3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%

NeSITENLHOCTH PenrabenpHOCTE Kammuraia 1,2%
YpoBeHb MPOLEHTHON MapKU 1,2%

Kaxplif 13 KOMIIOHEHTOB PEUTHHIOBON MOJEH (TIEPEYCHb CM. B TaOJIUIIC) MPEACTABISICT COO0M
OTJENBHO B3STO€ HAMpPABICHHE UCCIECAOBAaHUA OJHOTO WIM HECKOJIBKUX aCHEeKTOB JEATENbHOCTU
KpPEeIUTHON OpraHu3allii M OLIEHUBAETCS 10 onpeaesneHHoi mxkaine, ot 0 1o 120 6anos. OueHka GpakTopos
MIPOM3BOANTCS TIOCPEICTBOM MeTO/1a (PUHAHCOBBIX KO3()(HUIIMEHTOB U METO/1a SKCIIEPTHOTO aHaIN3a.

PeiiTuHroBass Monenb HMMEET IOIYJNOTrapuPMUYECKYI0 CrelU(UKAINI0, TO €CTh 3aBUCHMOCTD
WTOTOBOTO 0ajia OT JIOrapu()MOB KOJIMYCCTBEHHBIX IEPEMEHHBIX M OT (UKTHUBHBIX IEPEMEHHBIX
(kauecTBeHHBIE (PAKTOPHI).

WtoroBerid 6aymur peHTHHIOBOM MOJENIH PacCUNUTHIBACTCS KaK CyMMa IIONYYEHHBIX IO (hakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCMOCTH OT Beca, MPUBEJACHHOTO B TaOIHIE GAaKTOPOB M BECOB:

TOTAL SCORE =X, Xi = Ki, riie

Ki — 3Hauenue i-ro kpuTepws;

Xi — COOTBETCTBYIOLIUII JAHHOMY KPUTEPHUIO BEC.

Heo0xoanmbIMu HCTOYHUKAaM¥ MH(OpMALNK ISl aHAIIN3a KPEIUTHBIX OPraHU3alii SBIISIOTCS:
— OTYETHOCTh, COCTaBJIICHHas B COOTBETCTBUM C MEXKIYHApOJHBIMU CTaHJapTaMu (hUHAHCOBOU

oruerHoctu (IFRS) w/mnm oOmenpunsaTeiMM cranpapramu Oyxranrepckoro yuera CIHA (US

GAAP) 3a Tpu OTYETHBIX NEPHOAA C YUETOM NpHUMedYaHUU. B cilyuae OTCYTCTBUS — OTUETHOCTS,

COCTaBJIEHHAsl 10 HAIMOHAJBHBIM CTAaHAApTaM WJIM YIpaBJeHYECKash OTYETHOCThb. [ oleHKH
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POCCHHCKMX KOMMEPYECKMX OaHKOB BO3MOKHO MCIOJIB30BaHHWE OTYETHOCTH, COCTABJICHHOH B
cootBerctBun ¢ PCBY no ¢popmam 101, 102, 123 u 135;
— MaTepHaibl CPEACTB MACCOBOM MH(POPMALINY;
— ©XKEKBapTAJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HH(OPMaIMOHHBIH MEMOPAHAYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— cnucok adGMIMPOBAHHBIX JIWI, WHPOPMALUS O CYMIECTBEHHBIX COOBITHAX, a TakkKe Ipodas
nHpOpPMAaNHs, TOAJICKAINX PACKPBITHIO;
— TOMOBBIC OTYETHI, M MPOYHE MCTOUHNKH KaUeCTBEHHOW MHPOPMALINH O KPESIUTHOW OPTaHU3aIlHH.
CPEIHEPBIHOYHOT0» 3HAYEHUS, © HA000POT.
Itpadusie n 60HyCcHBIE OaMIbl. [TpH BBISIBICHUN (GaKTOPOB, KOTOPHIE HE OBUTH YITEHBI B MOJIEIIH,
HO MOTIYT CYIIECTBCHHBIM 00pa3oM MOBJIMSATH HA IUIATE)KECIIOCOOHOCTh M YCTOHYMBOCTH KPEAUTHOM
opranuzanuy. Jlanuele GpakTopsl B 0053aTENEHOM MOPSIIKE OJPOOHO ONMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BR)XHOCTH BIMsHUS (akTopa, 3ToMy (akropy npucBaumBaercst mrTpadHoi mim OOHYCHBIH Oani, KOTOPBIHA
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEUTHHIOBOM MOJICITH.
Hcxonsts w3 xomudectBa HaOpanubix wuroroBeix OamioB (TOTAL SCORE), xpeanTHO#M
OpraHu3aly MPHCBAUBAETCS BHYTPEHHUH PEUTUHI (COINIACHO MEXJIYyHapOAHOM IIKajge pEeHTHHIOB) B
COOTBETCTBHH CO CIEAyIoNIel Tabnuieit:

HToroBelii 0asn BHyTvpeHHI/Iﬁ
peiTuHr
or 710 (MexayHapoaHas
TITKaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCC-
44 0 CC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTese JACATCIBbHOCTH OLCHHUBACMOI'O KOHTpaI‘eHTa/KpC,HPITHOﬁ
OpFaHI/I3aIII/II/I/Zle6I/ITOpa JJIs ueﬂeﬁ MPpU3HAHUA aKTUBA 06CCHCH€HHLIMZ

1. Poct momu npocpoucHHBIX KpenuToB Oomnee 25% kpeautHoro moprdens (cormacuo 101
hopme);

2. VYOBITKH 10 HTOTaM 3aBEPIICHHOTO (DMHAHCOBOTO TOJIA;

3. Hapymenust kpeauTHOW opraHm3anyeil 0O0S3aTENBHBIX HOPMATHBOB, COONIOJCHHE

KOTOPBIX TPEIIHCHIBACTCS KpeAUTHRIM opranm3ammsam Nactpyknueit 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0UTOPCKOM 3210JI2KEHHOCTH, KOTOPbIE NMPH COOJII0AeHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONePAllMOHHAA 1e0uTOpCKAast
3a/10J1KEHHOCTh B TeYeHHE CPOKA ONEPAIMOHHOI0 I[HKJIA

Cpoxk onepanMoHHOr0 UKJIA,
SAIBJISIIOLIMIACA HOPMAJIbHOM
NMPAKTHKOI HCIOJTHEHHs
0053aTeJbCTB KOHTPAareHTOM
(TomycTUMBIii CpOK
HApYyUIeHUS yCI0BHii

YceaoBus aJs NpU3HAHUA

Bua neduropckoi .
J1e0UTOPCKOM 3270/ 1:KEHHOCTH

30/ IKCHHOCTH

onepanuoOHHOI
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPAreHTOM JIIA
OnepanMoHHOM 1e0UTOPCKOit
3a10/KEHHOCTH??)
JeOutopckas  3aJI0JKCHHOCTh .
7 pabo4mx AHEH C AaThI
o BBITLJIATE HKL o OTcyTcTBHE IPU3HAKOB N
. MIPU3HAHUS 1eOUTOPCKON
oOuranusm POCCHUCKHX 00€eCIIEHEHNS
3aI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JDKEHHOCTD
1o BBITIJIATE HOMHUHAJIA o
7 pabo4mx AHEH C TaThI
obnuranuu OTcyTcTBHE IPU3HAKOB N
MIpU3HAHUS TeOUTOPCKOM
(TIOJTHOT0/YaCTUYIHOTO) o oOecIeHeHMs
N 3aJI0JDKEHHOCTH
o0nuranusamM poccuiickux
SMUTCHTOB
JeOuTtopckas  3aI0JKCHHOCTh .
10 paboumx JTHEWH ¢ TaThI
1o BBIILIATE HKJ 1o OTcyTCcTBHE IPU3HAKOB N
MIPU3HAHUS IEOUTOPCKOM
o0OnuranusamM WHOCTPaHHBIX oOecIeHeHHs
3aJI0JDKCHHOCTH
SMUTCHTOB
JeOuTtopckas  3aJ0JKCHHOCTh
1o BBITIJIATE HOMUHAJIA .
10 pabounx mHEH ¢ maThl
obnuranuu OTcyTCcTBHE IPU3HAKOB N
MIpU3HAHUS TeOUTOPCKOM
(TIOTTHOT'0/9aCTUYHOTO) o obecrieHeHUS
3aI0JDKEHHOCTH
obnuranusam WHOCTPaHHBIX
SMHUTEHTOB

Jlebutopckas — 3aI0JDKEHHOCTD
1O BbIIUIATE IUBHICHIOB IO

aKIIUsM, JIETIO3UTAPHBIM 25 pabouux nHEH ¢ AaThI
. OTcyTCcTBHE IPU3HAKOB .
pacrnuckam poccuiickux MIPU3HAHUS IEOUTOPCKOM
obecrieHeHUs
OMHTEHTOB, AOXOJaM II0 IasM 3a0JOKEHHOCTH
[1a€BBIX MHBECTUIMOHHBIX
(dhoH0B

JeOutopckas  3aJ0JKCHHOCTh
[0 BBHIIJIATE JWBHAEHIOB II0 45 pabouux aHEH C JAThI
JICHA OTcyTcTBHE IPU3HAKOB P A N
aKIHSIM, JIETIO3UTAPHBIM MIpU3HAHUS 1eOUTOPCKOM
00€eCIIEHEHN S
pacmuckam WHOCTPaHHBIX 3a10JDKEHHOCTH
smuteHToB, ETF

OTcyTCcTBHE IPU3HAKOB
Jlebutopckas — 3aI0JDKEHHOCTD

00€eCIIEHEHNS
[0 BBILIATE JOXOJA OT yYacCTHS
obeclieHeHNe TIPON3BOJIUTCS C
B YCTaBHOM Kamurtane (Ionm
CpoK BBITIATHI 10XO0/a, HEPBOrO JHS IPOCPOYKU
OOO wumum mnpaBa yuacTus B
coryacHo perenuto OOiecTBa 00513aTeNbCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHHUSX) o
HE MPEBHIIAET 25 pabounx aHeH

Jeburopckass  3a70J1KEHHOCTh
1O BO3BpaTy CPEJACTB CO cyera
opokepa /co cuera B HKI]

OTCYTCTBI/IC IMPpU3HAKOB

3 pabounx gHsg
obecrieHeHUs p A

22 Jlng HeoNepalHOHHON [EeOUTOPCKOH 3aJ0JKEHHOCTH JOIYCTHMBIA CPOK HApyIIEHMs YCJIOBHI
WCIIOJTHEHHS 0043aTeIbCTB KOHTPATeHTOM HE IIPETyCMOTPEH.
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JeOutopckas  3aJ0JDKCHHOCTb,
BO3HHUKILIAS B pe3yiabTarte
nepeBoja JEHEXKHBIX CPEJCTB
(IeHbru B MyTH)

OTcyTCTBHE MPU3HAKOB
obecLieHEHUS

3 pabouux aHs

JeOutopckas  3aJI0JKCHHOCTh
M0 MOCTOSIHHOM 4acTu apeHAHON
IJIATHI

Cpoxk noratieHust
3aJI0JDKCHHOCTH HE TPEBBIIIACT
25 paboumx mHEH ¢ AaThI
OKOHYaHHS apEHIHOTO IIePHo/ia

10 paboumx THEWH C TaThI
HACTYIUICHHUS CPOKA HCIIOTHCHHUS
00513aTEIBCTB, COTJIACHO
YCJIOBUH JOTOBOpA

Jlebutopckas — 3aI0JDKEHHOCTD
10 TIEPEMEHHON YacTH apeH HON
wiaTel (Hampumep, BO3MEIEHHE
KOMMYHAITbHBIX pacxo/ios,
IiaTa ¢ ToBapoodopora)

Cpox morarmeHus
3aI0JDKEHHOCTH HE TIPEBHIIIAET
25 paboumx JAHEW C NaThl
HaYWCIICHUS TAKOW JeOUTOPCKOU
33JI0JDKCHHOCTH

10 pabounx mHEH ¢ maThl
HACTYIUICHHS CPOKA MCITOJTHCHHUS
00513aTEIBCTB, COTIACHO
YCIIOBHI JIOTOBOpA

Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLIEHTaM
Ha OCTATOK JICHEXKHBIX CpPE/ICTB
Ha pPacyeTHOM cyeTe

OTcyTCcTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHNe TIPON3BOIMUTCS C
HEePBOro [HS MPOCPOUKU
00s13aTeTLCTB OAHKOM

Jlebutopckas  3aI0JDKEHHOCTD
mo craenkam (M0 KOTOPBIM
HACTynujia HauOoliee paHHsA
JlaTa pacueToB), B TOM 4YHCIE

Jlebutopckas  3aJ0JKEHHOCTD,
BO3HHKIIIAS B pe3yabTare
nepeAayn  eBpooOnHranuii B

omwiaty obmuraumid npu  UX
pasMemeHun (B TOM 4YHCIE B

OTcyTCcTBHE IPU3HAKOB
o0eclLieHEeHHS;

Cpox noramreHust AeOUTOpCKOi
3aJI0JDKEHHOCTH He Oonee 15
pabouux JHEWH ¢ TaThl ee
BO3HHKHOBEHHUS (C YYETOM CpOKa

3 pabouux aHs

cinydae meperadd  (YCTYIIKH) MPOJIOHTAIMH U
BCEX HMMYIICCTBCHHBIX W HHBIX | IEPE3aKIFOYCHUN JTOTOBOPOB).
mpaB [0  CBPOOOJIUTALUSM
POCCUHCKUM IOPUINYECKUM
JIUTIAM)
OTcyTCcTBHE IPU3HAKOB

o0eclLieHEHHS;
ABaHCHI (B TOM gucie | Cpok morameHus 1e0UTOpCKOi
rapaHTUHHBINA JIETIO3UT), 3aJI0JDKEHHOCTH He 6oee 15

BBIJJAHHBIE IO CACIKAM 3a CYET
umyiectsa @oHga

pabovmx JHEH C TaThI ee
BO3HHUKHOBEHHMS (C y4ETOM CpPOKa
HPOJIOHTaliHU U
Nepe3aKII0YeHUil JOrOBOPOB).

3 pabouux aHS

Oco0ble ycJI0BUS, MPUMeEHsieMble IJIl OIeHKU U 00eclieHeHUs 1e0UTOPCKOI 3a/10JKEHHOCTH, He
YKAa3aHHOI B TadJuIle BbIIIe:

— nebuTopckas 3aJ0/KeHHOCTh M0 aBaHCaM, BBIIAHHBIM Ha OIUIATY YCIIYT CIEUATM3UPOBAHHOTO
JICTIO3UTApUs, ayTUTOPCKON OpraHW3aluy, OICHIINKY, OHpXKE U JHUIY, OCYIICCTBISIONIECMY
BeJICHUE peecTpa BIaJelblieB HHBECTUIIMOHHBIX NaeB [IN® u Ha omiaty pacxoAoB, CBSI3aHHBIX C
JIOBEPUTCIIBHBIM YIIPABICHHEM, OIICHUBACTCS [0 HOMHUHANY M OOCCIICHUBACTCA C YYETOM
KpPEAUTHOTO PUCKA B COOTBETCTBHUHU C MOPSJIKOM, YKazaHHOM B [Ipunoxkenuu 4, no ucreueHuu 25
pabouux JHEW ¢ MaThl OKOHYAHKS CPOKA OKA3aHUsS YCIYT, YCTAHOBJICHHOW YCIOBUSMH JIOTOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Yhpamiswoomieii komnanuu [IM®D, BO3HUKIIAS B pe3yibraTe
HapyIIeHWsI TpaB BJIQJACTbIEB WHBECTHIIMOHHBIX TIA€B, OIICHWBAETCS 110 HOMHUHAIY |
00eCIIEHUBAETCSl C yYETOM KPEIUTHOTO pPHUCKA B COOTBETCTBHH C TOPSAIAKOM, YKa3aHHOM B
[Tpunoxxennn 4, Mo uctedeHnu 25 paboUMX JHEH C TaThl €€ BOSHUKHOBEHUSI.

87



OOeclicHEHHE YKa3aHHOW JCOMTOPCKOM 3al0JDKEHHOCTH HE NPOM3BOIUTCS NpPU  COONIOJCHHUU
CJEIYIOMINX YCIOBHI:
— Hamu4ue 000CHOBAHHOI'O IKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXICHUS Y MPABIISAIOIICH KOMITAHUH
0 TOM, 4TO YBEIUUCHUE CPOKOB OKA3aHUS YCIIYT U MMOTAIICHUS ICOUTOPCKON 3a0/DKCHHOCTH HE
SIBIISICTCS CJICZICTBHEM HETaTUBHBIX MPOLECCOB, BOSHUKIINX B ICATCIBHOCTH JODKHUKA;
— HaJu4He JOKYMEHTAJIBHOTO TIOITBEPIKICHUS OT KOHTPAreHTa CPOKOB MOTAIICHUS 33 I0JDKEHHOCTH
/okazanwms yciyr [TUD.

JebuTtopckast 3a0IDKEHHOCTD TI0 BO3MEIIIEHHIO HAJIOTOB M3 OIO/KETa OIICHWBACTCS 0 HOMHHAILY
1 He 00eCIICHWBAeTCS HE3aBUCHMO OT CPOYHOCTH €€ TOTamieHus. B ciydae momydeHHs OT HaIOTOBOTO
opraHa pemeHus o0 OTKa3e B OCYIISCTBICHHH 3adeTa (BO3BpaTa) CyMM H3IHUINHE YIUIAYEHHOTO HAJora,
MPOUCXOJUT MpekparieHue npusHanus B [IM® neOUTOpckoil 3a0JKCHHOCTH MO BO3MEIICHHIO CYMMBI
HaJjora, B pa3mepe, YKa3aHHOM B TaKoM pelLIeHHH.
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I[Ipunoxenne 6. [lepeyeHb AKTUBOB, OLIEHNBAEMBIX [0 0TYETY OLCHIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 110 OTUCTY OLICHIIUKA:

— Jlonu B ycTaBHBIX KalluTalaxX OOIIECTB C OTPAHUYCHHON OTBETCTBEHHOCTHIO;

— [IpaBa yyacTusi B yCTaBHBIX KalTUTaJdaX HHOCTPAHHBIX KOMMEPUYECKUX OpraHU3aIui;

— IlenHsie Oymaru, 1Mo KOTOPHIM HEBO3MOXKHO ONPENECIHUTH CHPABEIIMBYI0 CTOMMOCTH
HMHBIM CIIOCOOOM;

— Henmxumoe umyIiiecTso;

— HMy1iecTBeHHBIE TTpaBa U3 JOTOBOPOB YUaCTHs B JOJICBOM CTPOUTEIHCTBE;

— HMy1iecTBeHHBIE TTpaBa, CBA3aHHBIC ¢ BOSHUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIXKMMOCTH (€r0 YacTh) IOCIIC 3aBEPIICHUS €ro CTPOUTEIBCTBA (CO3JaHKME) W BO3HUKAIOUINE U3
JIOTOBOpPa, CTOPOHOW MO KOTOPOMY SIBIISICTCS IOPHIUYCCKOE JIHMIO, KOTOPOMY TPHHAIJICKHUT TMPABO
COOCTBEHHOCTH WIJIM HHOE BEITHOE MPABO, BKIIIOYAs IPABO apCHIIBI, HA 3eMEJIbHBII Y4aCTOK, BBIICIICHHBIN B
YCTAHOBJICHHOM TMOPSIKE JUIS LEJEeH CTPOUTEIbCTBA OOBCKTa HEABIKUMOCTH, W (WJIH) HMCIOIINM
paspellicHHe Ha CTPOUTEIBCTBO OOBEKTa HEABIKUMOCTH HAa YKa3aHHOM 3CMEIbHOM y4acTke, 0o
IOPUIUYECKOE JIMIIO0, WHBECTHPYIOIICE MCHEKHBIC CPEICTBA WM WHOC HMMYIIECTBO B CTPOUTEIHCTBO
00beKTa HEABHIKUMOCTH;

— IIpoekTHast JOKYMEHTAaIlusi JJIsi CTPOUTENBbCTBA WM PEKOHCTPYKIMH OOBEKTa
HEJIBHOKUMOCTH,

— IIpaBa apeHIpI HEABMKMMOTO UMYIIECTRA,;

— IIpouast mebuTOpCcKas 3a70KEHHOCTh, B Cllydae HAJIWYMS MPU3HAKOB OOCCIICHEHHS W
HEBO3MOXXHOCTHU MHBIX METOJIOB OIMPEICICHHS CIPABEIINBON CTOMMOCTH.
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IMpuaoxenne 7. IlepeyeHb HHAEKCOB, HCIOJb3YEMBbIX B 1eJIAX ONpeae eHust

CﬂpaBe):[JII/IBOﬁ CTOUMOCTH IICHHbBIX 6yMar.

Hepeqeﬂb Ha0JII01aeMbIX U AOCTYIHBIX
6np)lcem>1x IJIOIAJJ0K

Hepeqeﬂb HHIEKCOB, HCII0Jb3YyEeMBbIX B Ka1eCTBe
PBIHOYHOI'0 MHAMKATOpA

ITAO MockoBckast 6upxa (ero mpaBoIPEeMHHK )
[TyOomuunoe akmmoHepHoe o6mectBo "CaHKT-
ITerepOyprckas oupxa"

HNunexc Mocbupxu (IMOEX Russia Index)
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Ipuaoxenne 8. Poinku, nHGOpMaLMs KOTOPBHIX UCIOJIb3YyeTCs IS
onpeaejJieHus1 HaubdoJ1ee BHITOJHOT0 PHIHKA IVISl HIEHHOH Oymaru

1) TlyommaHoe aknmroHepHOE 00mecTBO "MockoBckas bup:xa MMBB - PTC";
2) Ilyommunoe aknnoHepHOoe o01mmecTBo "CankT-IletepOyprckas oupxa';
3) 3akpsiToe aknpoHepHOe obmiectBo "Cankt-IleTepOyprekast Bamrornas bupxka";
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