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CTOMMOCTH YHUCTBIX aKTHBOB.

VYnpapnsoomnias KOMIaHus - OpraHu3alus, CO3JaHHasg B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
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NEHCUOHHBIMU (OHJIAaMH. YTPaBIsIoIas KOMIAHUS JEeHCTBYeT Ha OCHOBAaHMHU IIPaBUJI JJOBEPUTEIBHOIO
ynpasnenus [TNO.

VHBeCTULIMOHHBIH Nali — UMEHHas IIeHHasi OymMara, yIOCTOBEpsIOIas JOJNI0 BIaJeNblia Imas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh 0T ympaBistomeit
KOMIIaHUM HAJJIEXAIlero JaoBepuTenbHoro ympasieHus I[IM®D, mpaBo Ha TONydyeHHE ACHEKHOM
KOMIIEHCAIUX MPH MpPEKpallleHnH J0TroBOpa AoBepuTenbHoro ymnpasineHus ITHM® co BcemMu Binanensnamu
WHBECTUIIMOHHBIX Maes 3Toro [T (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHFHOTO YIIPAaBICHUS MaeBHIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmma 1Y [TND)
— YCIIOBUSI JOroBopa noBepurenbHoro ynpasieHus M@, onpenensemble Ynpapisoomeid KoMIaHUEN B
CTaHAApTHBIX (POPMAX, COOTBETCTBYIOUIWE THIIOBBIM IIPaBWIaM JOBEPHTENbHOTO ympaieHus I[N,
yTBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIWM®, u u3MeHeHUs M JONOIHEHHUS B HUX IOAJEXKAT
perucrpauuu bankom Poccuu.

Croumocts umuctbix axkTuBoB (CUA) — BenuuuHa, omnpejaenseMas B COOTBETCTBHU C
3aKoHoJaTenbcTBOM Poccuifckoit denepanuy, Kak pasHULa MEXIy CTOUMOCThIO akTHBOB [IM® (nanee —
AKTHMBBI) U BEJIMYMHOW 0053aTENbCTB, MOAJIEKALINX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
o0s3arenbcTBa), HAa MOMeHT onpeaeneHus CHA MU O.

IIpaBuna ompenenenus CYA — HacTOAmMH JOKaNbHBIM akT yrpasisiomed kommanuu [INO,
yCTaHaBIMBAIOUIMK MOPSIOK U cpoku onpeaencHuss CHA, B TOM 4Hciae NOPSAAOK pacdeTa CpeIHEro0BON
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHULMOHHBIX naeB [IM®, nopsaok omnpeneneHus
CTOMMOCTH HUMYIIECTBAa, IEPENaHHOTO B OIUIATy HMHBECTHIHMOHHBIX mnaeB. CHpaBeinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJAHHOTO B OIJIATY HHBECTULIMOHHBIX MAEB, ONMPEEIAETCS C YIETOM alrOPUTMOB OLIEHKH,
MpelyCcMOTpEeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTb YUCTBIX akTUBOB [IND,
KOTOpasl ompenessercs Ha JI000H JeHb B TOpsAKe, YCTAaHOBJICHHOM HacToAlMMHU [IpaBuiamu
onpenenenust CHA.

MC®O - MexayHapoAHbIE CTaHIApTHl (UHAHCOBOI oTyeTHOCTH. OmpeneneHue CIpaBeaIuBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O00S3aTENBCTB MPOU3BOIUTCS B COOTBETCTBHU C MEXIyHApOJHBIM
crangaptoM ¢uHancoBoil ordetHocTH (IFRS) 13 "OrmeHka crpaBeAauBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccmiickoit deneparmu mpukazoM MuHHcTepcTBa (MHAHCOB Poccuiickoit
Oeneparun ot 28 mexadbps 2015 roga Ne 2171 «O BBeaeHNN MeXITyHApPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazbsicHeHmii MeXIyHapOIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
teppuropun  Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBIIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TONIOKEHUH TpuKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickolt ®Denepanum» ¢ ydeTom
TpeboBanuii Yka3anus LlenTpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIMOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MMOJydeHa IpU MPOJaKe aKTHBA WIH
yIjIadeHa npH rnepepade o0s13aTeIbCTBa B X01€ OOBIYHON CAENKHM HAa OCHOBHOM (MJIM HanboJiee BBITOIHOM)
pPBIHKE Ha JaTy OLIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHSAX (TO €CTh I[eHa BBIXOJA), HE3aBHCHMO OT TOTO,
SBJISIETCS JIM Takas LieHa HEMOCPEACTBEHHO HaOJI0/1aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIb30BaHHEM
Jpyroro MeTojia OLICHKH.

HaOmionaemast n moctynHas OWpskeBas IUIOIIAJgKa — TOProBas IUIOIIAJIKA POCCHHCKOW M (MIN)
WHOCTpaHHOH OwWpku, 3akperuieHHas B IlpaBumax ompemenennss CYA k kotopodt y Ympasisromeit
KOMITaHWH €CTh JIOCTYH, KaK HalpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisifoNiass KOMIIAHMS HMEET BO3MOXKHOCTH paclopsKaTbCsl aKTHBOM (aKTHBaMM). YKa3aHHBIC
OuprKeBbIe TUIOIAIKHU puBeneHbI B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTI€PALMU C aKTUBOM HJIM 00S3aTEILCTBOM MTPOBOIATCS
C JOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEME, TO3BOJIAIONIEM ITONy4YaTh WH(POPMANHo0 00 OIEHKaxX
AKTHUBOB MJIM 0053aTEIBCTB HA TIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTebCTB 110 JIOTOBOPY, BKIIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JIOJTa W/WIIN
MPOLEHTOB, MPUYMUTAIOIIUXCS B YCTAHOBICHHBIM JOrOBOPOM CPOK, a TaKXe B pe3yIbTaTe H3MEHEHUs
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOIO pPEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KpPeIUTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUHU IO OIPEIEIIEHHON PEUTUHIOBOM LIKaJIE.

[I®U — nponsBoIHBIN GUHAHCOBBIA HHCTPYMEHT.

YpOBHH IEH TpH OIpPEISICHUN CIPABEINBOIl CTOMMOCTH OIPENENAIOTCS B COOTBETCTBUH C
MesxaynaponssiM cTangapToM ¢unancoBoit otueTHocTH (IFRS) 13 «OrieHka cripaBeyTMBOd CTOMMOCTH
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(manee — MC®O 13), BBeneHHbIM B JeiicTBue Ha Teppuropun Poccuiickoit ®enepaumu npuxaszom
MunucrepctBa ¢punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBenennu MexayHapOIHBIX
CTaHIapTOB ()UHAHCOBOM OTYETHOCTH U Pa3bsicHeHMH MeXIyHApOIHBIX CTaHAAPTOB (PUHAHCOBOI
OTUETHOCTU B JeiicTBUe Ha Tepputropuu Poccuiickoit denepanuu U 0 MpPU3HAHUM YTPATHUBIIMMU CHUITY
HCKOTOPBIX TPUKA30B (OTICIBHBIX IOJIOKEHHUI TMpHKa30B) MuHuctepctBa (uHaHCOB Poccuiickoit
Oeneparn’”.

Ucxonueie nanaple YpoBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWH WACHTHYHBIX aKTHBOB HIIW O0SM3aTENBCTB, K KOTOPHIM OPTaHM3alWs UMEeT AOCTYI Ha JaTy
OILICHKH.

UcxonHbeie maHHbIE YPOBHS 2 - WCXOIHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAOIIONACMBIMH, MPSIMO MM KOCBEHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBA UM 003aTENLCTBA.

WcxonHple maHHBIE ypOBHﬂ 3 - HeHaGJ’IIOZ[aeMI)Ie HUCXOJHBIC JAaHHBIC B OTHOLICHHUH
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTEILCTBA.
OHepaHI/IOHHaH [[e6I/ITOpCKa$I 3aJ0JDKCHHOCTh — ,He6I/ITOpCKaH 3aJ0JDKCHHOCTh KOHTpArceHra,

BO3HHUKAIOIAsi B X076 HOPMaJIBHOTO OIEPALMOHHOrO IMKJa, KOTopas OyJeT MmoraiieHa B Te4eHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AEOMTOPCKOH 3310DKEHHOCTH, HE JOJDKHBI MIPUBOIUTE K IIPU3HAHUIO
Oe3Hafe)XKHOH K TIOJNydCHHIO 3aJOJDKCHHOCTH, a TaKKe K OOCCIEHEHHIO 3aJ0JDKCHHOCTH. Takas
3aJOJDKCHHOCTh OyJeT peaan3oBaHa YNPABISIONIEH KOMIIAHHEH B IIOJHOM OOBEME B CpPOKH,
YKJIQ[BIBAIOIIECS B HOPMAJIBHYIO pPBIHOYHYIO (WM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHS C
KOHKPETHBIM BHJIOM J€OMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIJICHHBIC CPOKH MPOCPOYKH M HCHOIHCHHS
0053aTeNIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTAaTUCTHKON YIPABIAIOIIEH KOMIIAaHUH.

OkcneptHoe  (MOTHUBHPOBAHHOE)  CYXKJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccroHabHOE Cy)KAeHHE Y IPaBISIONIeH KOMIIaHHH, COZlepKaliiee 000CHOBaHHBIE PACUeThl U BHIBOBI
00 OlleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIIuBOI
CTOMMOCTH, O BBISBIICHHBIX OCHOBAHUSIX NPHU3HAHMS/NPEKpaIleHHs] PU3HAHUS aKTHBOB/OOS3aTENBCTB, O
BBIBJICHHBIX NPU3HAKAX BO3HUKHOBEHHUS KPEAWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTOUMOCTH B coorBeTcTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asX, YCTAHOBJIEHHbIX HacToammMu [Ipasunamu onpenenenns CHA, a Tak ke
B WHBIX HCKIIIOYMTENBHBIX CIIydasX, KOrja TEKyII[HMe METOJbl ONpeAEIeHUs CHPaBEIJIMBOH CTOMMOCTH
aKkTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPHUMEHEHHWE MOTHBHPOBAHHOTO CYXKAEHHS OOecleunBaeT HaAeKHOE
OTIpeJIeNIeHNE CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®@O 13 u TpeGoBaHUSIM 3aKOHOJIATENHCTBA
Poccuiickoit ®enepanumn.

. O0umme noJioxKeHust

Hacrosmue [IpaBua onpeaeeHuss CTOMMOCTH YHCTHIX akTUBOB (naniee — «IIpaBuia») 3akpbITOTO
MacBOro HMHBECTUIMOHHOTO (ouaa HeaBmwkumocTn «AKTMBO IBEHAIIIATBb» (mance — «DoHm»,
«[INDy) paspadoransr OO0 VK «Anbpa-Kanutam» (manee — «Ympapismoomn@as KOMIAHHI») B
COOTBETCTBHUHM ¢ TpeOOBaHUSAMHU 3aKOHOIaTeIbcTBa Poccuiickoit @eneparnu, B ToM uncie Yka3zanus banka
Poccun ot 25 aBrycra 2015 1. No 3758-Y «OO6 ompeleieHHH CTOMMOCTH YHCTBIX aKTHBOB
MHBECTUIIMOHHBIX (DOHIIOB, B TOM UYHCJIE O MOPSIKE pacyéra CPEIHETOOBONH CTOMMOCTH YHCTBIX aKTHBOB
MA€BOT0 MHBECTUIIMOHHOTO (POH/IA M YUCTHIX AKTHBOB aKI[HOHEPHOT'0 MHBECTUIIMOHHOTO (POH/IA, pacuETHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B MAEBBIX WHBECTHLHOHHBIX (OH/IOB, CTOMMOCTH HMYIIECTBA,
MepeJIaHHOTO B OIIaTy MHBECTHLIMOHHBIX MaeBy» (aanee — « YKa3aHHe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONPENENEHHsS CTOMMOCTH YUCTBIX aKTHBOB (DOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MNOpSIOK pacuéra CperHerofoBOi
CTOMMOCTH YHCTBHIX aKTHBOB ()OHZA, MOPSJIOK ONpeIesICHNs] pac4ETHON CTOMMOCTH WHBECTHUIIMOHHOTO T1ast
(hoHAa ¥ TOPSIIOK OTpPENeIeHUsI CTOMMOCTH MMYIIECTBA, MEPEIaHHOTO B OIUIATY WHBECTHIIMOHHBIX MaeB
dhonma.

VYnpasmsromas xkommnanus PoHma o0s3aHa OMpPENENATh CTOMMOCTh UYHCTHIX aKTHBOB (OHIOA B
COOTBETCTBHHM C HAcTOAmMMH llpaBmiamu, TpH YCIOBHM HX coriacoBaHus Crennann3upoBaHHBIM
Heno3urapuem.

[MpaBuna mouiexar npuMeHeHuo ¢ «15» oxrsdps 2023 roza.

Wzmenennss wu pomosHenust B [IpaBwia Moryr OBITh BHECEHBI TOJBKO B CilydasXx,
MPEIYCMOTPEHHBIX YKa3aHUEM.

JlanHble, NOATBEPKAAIOIINE PACUETHl BEIUUUH, IPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIUMHU
IIpaBunamu, XpaHATCsl HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHs! 1 onpenenexus, ucrnoiab3yemsle B [IpaBunax npuseaens! B [Tpunoxenuu 1.



[IpaBuna (M3MeHeHUs U OMOJHEHHs, BHOCMMBbIE B [IpaBuiia) mojjeskaT pacKpbITHIO Ha CalTe
VYupapnstronied  komnanun  [IM®D B mHpOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «VHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHs Havyasa cpoka opmupoBanus [TND;

- e mo3xHee 5 (IIaTp) paboumx mHEW MO HaThl Hadana HpuMeHeHus [IpaBui, ¢ BHECCHHBIMU
W3MCHCHUSMH U JOIOJTHCHHUSIMHU.

[IpaBuna (1 Bce m3MeHeHUs u AonoiHeHWs K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX TOJa)
OJDKHBI OBITH mocTymHBI B TedeHne 3 (Tpex) mocmeaHnx KaleHAApHBIX JIET Ha caliTe YTpaBisttomiei
KOMIIAaHHH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThI) ONpedeJeHUus] CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, N0 COCTOSIHHI0 HA KOTOpPOe OmpeesieTcs

CTOMMOCTDb YUCTBIX AaKTHUBOB

CTOMMOCTh YHCTBIX AKTHBOB OINPEAEIIETCS KaK pa3HUIA MEXIy CTOMMOCTBIO BCEX AKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTENBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNIbCTBA»), HA MOMEHT OIPENIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTENBECTB OIPEAEISAIOTCS MO CIPABEATIMBOM CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHeIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABEIJIMBOM CTOMMOCTH», BBEJICHHBIM B JcHCTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepctBa (uHancoB Poccuiickoit @eneparnuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JIEWCTBHE U NPEKpAIeHUU JCUCTBUS JOKYMEHTOB MeXIyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbBIM MUHMCTEPCTBOM rocTuluu Poccuiickoi
Oeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEACHHBIMU B JCHCTBHE HAa TEPPUTOPUU
Poccuiickoii ®enepanyuu mpukazom MunucrepcrBa ¢unancoB Poccuiickoit denepanuu ot 17 nekadps
2014 roma Ne 1511 «O BBe#eHUHN JOKYMEHTOB MeXIyHapOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®epepanumn», 3aperucTpUpPOBAHHBIM MHHHCTEPCTBOM IOCTULMH
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBannii HacToammx [IpaBu.

AxTHBBI (00s3aTENbCTBA) MPUHUMAIOTCS K pacyéTy CTOMMOCTH YHCTHIX aKTHBOB B CIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMHU CTaHIAPTaMH (PHHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

CpenneronoBast CHA [MN® (nanee — «CI'CUA») Ha m1000# A€HDb ONpPEeNsIeTcs KaKk OTHOIIEHUE
cymmbl CHA Ha kaablii pabouuii JIeHb KaJeHIapHOro roja (eciu Ha pabouuil JeHb KaJleHJapHOro roja
CYA =e ompefensanach - Ha MOCIEAHUN JeHb €€ ONpeeNICHNs, PEIIIeCTBYIONNI TaKOMy JHIO) C Hadaja
rozaa (c matel 3aBepuieHus (oxoHuaHus) Gopmuposanus [TND) no gater pacuera CI'CHA k uncity paboumnx
JIHEW B KaJICHJAAPHOM TOJy.

CronMOCTh YHCTHIX aKTUBOB POHIA ONIpeeNIIeTCs:

— Ha JaTy 3aBepiieHus (okoH4danus) popmupoBanus [TNO;

— B CJIydae NPHOCTAHOBJICHHS BBIAYH, MOTAIICHUS M 0OOMEHa MHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;

— B ciyuae npekpaiieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 NPEKPALCHHUS;

— mocie 3aBepueHus (okoHuaHus) popmuposanus CHA [T onpenensercs B mopsake:

O ©KEeMECSYHO Ha TMOCIeTHUN pabouyuil JieHb KaJeHIapHOTO Mecsla o
KaJICHJIJapHOT'0 MecA11a, peIIecTBYIOEro Mecsiy, B kotopoM [TND ucknrouen
u3 peectpa [TU®;

o Ha mociuenHuil pabounit eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpEeTeHHE
WHBECTHIIMOHHBIX  T1a€B, BBIIABA€MBIX IPH  JOCPOYHOM  IOTAIICHUH
HMHBECTHIIMOHHBIX I1aCB;

O Ha JaTy COCTaBJIEHUS CIMCKa BIIAJEIbLIEB MHBECTHLUOHHBIX IaeB B Cllydae
YaCTHYHOTO IOTAlleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOOBaHMMH
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NTaeB 00 MX MOTaIlCHNH;

O Ha Jary, NpeALIeCTBYIOIIYIO Jare nepexoia (oHIa M3 OJHOHW YHpaBIISIOIICH
KOMIAHMUM B JAPYryl0  YOPaBIAOLNYyI0 KOMIAHMIO M U3 OJHOIO
CHEIUAIN3UPOBAHHOIO  JEMNO3UTapuss B APYrodl  ClIeLMaaIu3upOBAHHBIN
JIETIO3UTAPUH.

CTOMMOCTB YHCTHIX aKTHBOB OIPEAEIICTCSA HE MO3JHee pabodero JHS, CIEAYIOMIEero 3a JHEM, IO
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIIIETCS OIPEAETICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

CrouMocCTh YHCTHIX akTUBOB DOHIA ompeensercs Mo cocTosHuio Ha 23:59:59 MockoBckOro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTBIBAETCA CTOMMOCTh YHCTBIX AKTHBOB, C y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTpPaBIAOUIed KOMIOAHMU HCTOYHHUKAX, BHE 3aBHCHMOCTH OT
4acoBOr0 MOsCa.

B nenax onpenenenus CI'CHA natoii, 3a xotopyto onpenensercs CHA ITM®, noHumaroTcst Bce
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natel onpeaenenus CHA TN ®D, ykazanHbsle B HacTosmux [IpaBumnax.

CroumocTs 4YMCTBIX akTUBOB, B ToM uucie CI'CYHA, a Takxe pacuérHas CTOMMOCThb
WHBECTUIIMOHHOTO mass DoHAa ompeAenstoTcs C TOYHOCTHIO JO JABYX 3HAaKOB IIOCHE 3arsTod, ¢
MPUMEHEHHUEM MPaBUJ MaTEeMaTHUYECKOI0 OKPYTJIEHUS B BaIIOTE, YKa3aHHOU B IIpaBuiax 10OBEpUTEIHHOTO
ynpaneHus: QoHI0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajaloTa, B KOTOPOH
OTIPENIeNAIOTCS. CTOMMOCTh YHCTHIX akTHBOB, B ToM umcie CI'CUA, wmnmm pacuéTrHas CTOMMOCTH
WHBECTUIIMOHHOTO Nag POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEEIIIOTCS B PyOIIsX.

B crnyuasx M3MeHEHHs NaHHBIX, HA OCHOBAaHMH KOTOPHIX OBIa OIpeneieHa CTOMMOCTh YMCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa nmecsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHUSI (paKTa HECBOEBPEMEHHOTO TPH3HAHMSA/TIPEKpAIleHIs TPU3HAHNUS aKTHBa (005M3aTEIBCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTeIbCTBA) CTOMMOCTh YHCTBIX AKTHBOB TOJICKUT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX AKTUBOB MOKET HE OCYIIECTBIATHCA TOJIBKO B CIy4yae, KOTaa
OTKJIOHCHHUE HCIIOJIb30BAaHHOW B pacyére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocTaBisieT MeHee yeM 0,1
(Honp uenbix omHa necstasi) % KOPPEKTHONM CTOMMOCTH YHUCTBIX AKTUBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacu€ra coctaBisger MeHee 0,1 (Homp wmenbix onmna npecsaras) %
KOPPEKTHOI CTOMMOCTH YHUCTHIX aKTUBOB.

CrouMocTh UMYLIECTBA, NEPENAHHOTO B OIUIaTy MHBECTHMLHOHHBIX naeB IIM®, omnpexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOro 3akoHa «O0 WHBECTHIIMOHHBIX (POHAAX», TMPHHATHIX B
COOTBETCTBHH C HUIM HOPMATHUBHBIX aKTOB, TpeOoBaHMsIME YkazaHus u [IpaBunamu onpenencans CUA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpENesieTcss CTOMMOCTh UMYIIECTBA, [IEPENAHHOTO B OILIATy
WHBECTUIMOHHBIX MaeB [ D, He MokeT OBITH OMpeNeNieHa paHHEee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OTJIaTy WHBECTHUIMOHHBIX TIa€B, 3a HWCKIIOYEHHUEM CIy4yaeB OIpeleieHuss CTOMMOCTH HMYIIECTBa,
MepeJaHHOro B OIUIaTy MHBECTUIIMOHHBIX NaeB [IM®, Ha ocHOBaHMHM OTUETa OLIEHIIUKA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OMpelesieTcss CTOMMOCTh UMYIIECTBA, MEPEIaHHOTO B OILIATy
WHBECTUIIMOHHBIX TaeB [I®D, Ha OCHOBaHWU OTYETa OICHINMKA, HE MOXET ObITh paHee TPeX MECAIEB J0
JlaThl Miepeladyy TAKOro UMYLIECTBA B OIJIaTy UHBECTULUOHHBIX naes [I®.

CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeB [TN®, onpenensercs mo
COCTOSIHUIO Ha 23:59:59 Ha naty nepenayu UMyLIECTBA B OIUIATy MHBECTULIMOHHBIX naeB [TNO.

1. Kputepun npusHaHus, NpeKpalleHus NIPU3HAHUS W METOAbI onpeesIeHus!
CTOUMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPECNSIOTCS B COOTBETCTBHHM C
MexyHapOAHBIMHU CTaHAapTaMu (UHAHCOBOW OTYETHOCTH. METOMBI OTPEIesIeHNs] CTOMMOCTH aKTUBOB H
00513aTENBLCTB ONPEENSIIOTCSI B COOTBETCTBUM ¢ MeXIyHapOIHBIM CTaHAAPTOM (UHAHCOBOH OTUETHOCTHU
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMYIIECTBA pAa3HBIX ITa€BHIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisroneit KOMIIaHWH, He JOJDKHBI pa3IHIaThCs.

B ciygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHWS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBHIX HE ONHCaHBI B HacTosmuX [lpaBmiax, YTpaBisromas KOMIIAHH 3a0JIarOBPEeMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTonMocTh AKTHUBOB, BXOJIANIUX B COCTaB HMYIIECTBA IMa€BBIX HWHBECTUIIMOHHBIX q)OH)IOB,
MOJUIeXKHUT PEryIsIpHOMY aHauu3y Ha oOecrieHeHue (TecTHpoBaHME Ha OOeCIIeHEeHHEe) B CBS3U C
HEO0OXOTUMOCTHIO KOPPEKTHUPOBKH CIIPABEIINBOI CTOMMOCTH B CIy4ae BO3SHUKHOBEHHS COOBITUIH, KOTOPHIE
MOI'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIACMBIC 6y11yume JCHEXHBIC IIOTOKH II0 HUM (uanee —
NPU3HAKHA 00ECIICHEHHMS).

OueHka cIIpaBeyIMBOM CTOMMOCTH aKTHBOB JIOJDKHA YYHUTHIBATh NPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEMUI0 3a KPCEAUTHBI PUCK KOHTPArcHTa, OTPAXKAIOIIYID CYMMY, KOTOPYIO YYaCTHHUKH pBIHKA
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKAM.

Juist nereit KOppeKTHPOBKH CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KOHTpPAreHTa Y MpaBIIsIoIIast
KOMITaHHMS HCTIOJIB3YET CIIEAYIOMNI MOIX0:

— €CJIM KOHTPAareHT MMEET PEWUTUHI, NPUCBOCHHBIA OAHUM U3 KPEIUTHBIX PEUTHHIOBBIX
Ar€HTCTB, TO IJIA KOPPEKTHPOBKU CTOMMOCTH aKTUBOB Ha er}II/ITHBII\/’I PUCK HUCTIOJIB3YIOTCA JaHHBIC I10
BeposTHOCTAM aedonta (PD) ommoro m3 peittuHroBsix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurndeckoe KpenutHoe PeittuaroBoe ArenrctBo (AKPA), PelitmaroBoe
areaTcTBO RAEX («Qkcnept PAy), myOmuKyeMbIX Ha caliTe COOTBETCTBYIOMIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEr0/HOT0 0TYETa, B HOPSJKE, IPpeIycMOTpeHHOM B [Ipuioxxenun 4,
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— €ClIi KOHTPareHT HMeeT pPEWTUHI, NPUCBOCHHBIM Ha OCHOBAaHMUM BHYTpPEHHEH
peUTUHrOBON Mojenu YIpaBisiolmled KOMIIAaHUH, TO [ KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JTaHHBIE 10 BeposTHOCTAM aedonra (PD), onpenenennsie Ynpasistonien
KOMITaHHWEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTsM aedonra (PD)
PEUTHHTOBOIO areHTCTBA B COOTBETCTBUU C METOAUKOM, H3NI0keHHOH B [Ipunoxenuu 4);

— €CJIN KOHTPAareHT He MMEET PEWTHHra, TO Ul KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIE IT0 KPEAUTHBIM yOBITKaM, paCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y NIPaBJISIOIIEH KOMIIAHUY.

MeToarKa OLEHKH KPEJUTHOTO PHCKAa KOHTPAreHTa M KOPPEKTHUPOBKHU CIIPABEUINBOM CTOUMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpareHra (Jajaee — METOANKa) npuBeacHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKe, YeM Ha Kaxyro Aaty omnpeaeneHus CHA.

[MoarBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JaHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUIX (ajee —
COOBITHS, BeAyLINE K OOCCIECHEHHIO):

B OTHOINECHHUH IOPUAMYECKUX JIULL:

— yXyameHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYNHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHO€ HeraTWBHOE COOBITHE
NPUMEHSETCS AT aKTUBOB, METOJHMKA OIPEAEICHUS CTOUMOCTH KOTOPBIX IPEANOIaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOJIWKOH, MpuBeneHHOW B [Ipmnoxkennn 4 K HACTOSALIUM
IIpaBunawm;

o PE3KHH POCT JOXOMHOCTH JIFOOOr0O JIOJNTOBOTO MHCTPYMEHTa IMUTEHTA (3a MOCIEAHUE 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa ngoxomHocth O®P3 U mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX  OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTMBUPOBAaHHOT0)  CYXXJCHUS  OINpEAeNseT  BIWSHHE  poOCTa  JOXOAHOCTH  OOJMranuM  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HCXOJS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX oOnmurannii k OP3 Ha
JIaTy OLEHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TTOTAIlIeHUs! WM BBITUIATHI ITPOIEHTHBIX
JIOX0JI0B TI0 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a TaKkxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MHGOpManus NpsSMO WIN
KOCBEHHO HaOmrojaeMa YTpaBisiomiel KOMIIAHHEH 3a MCKIIOUEHHEM HAapyIIeHHS CpOKa HCIOTHEHUS
00513aTeNbCTB KOHTPAreHTOM IO OIUIaTe MePEMEHHOM YacTH apeHIHBIX IUIaTekel (TakuxX Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHbIE) HAa MEHBIIMH CPOK, HYeM OIpeAeICHO
VYnpapnstonieii KOMOaHuu Jisi pu3HaHus jaedoisita, HO OONBIIMKH, 4eM JUIsi NMpU3HAHUS JIeOUTOPCKON
3aJI0JDKEHHOCTH  ONEpAIrOHHON (MpH  HAJIMYMM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKICHHUSA
Ypasisromei KOMIIaHuHN);

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeqbcTB Oojee YeM Ha CPOK, NMPU3HABAEMBIN IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH OINEpAallMOHHBIM, HO MEHEe, YeM OIpPEIENICHO
VYnpapnsromed KoMmnaHued Juid npu3HaHMA Aedonta (TexHHueckwd aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIOJIHEHHs 00s3aTeNbCTB KOHTPA€HTOM IO OIuIaTe
NIepeMEHHOM YacTH apeHIHbBIX IUIaTeXel (TaKhX Kak BO3MENICHHEe KOMMYHAIBHBIX YCIIyT,
IUlaTa C TOBApOOOOpOTa W WHBIE) Ha MEHBIIUH CPOK, YeM OIpEeeTeHO Y IpaBIsIOmeH
KOMIIAHWHU IS Tpu3HaHUA nedonTa, HO OONBINNH, YeM Il MPU3HAHHUA JIeOUTOPCKOU
3a[I0JDKEHHOCTH OMEpaIMoOHHON (IIpM HamW4ud OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXaeHus YTpasisiiomen kommnanun). He cauraetcs coOsITHEM 00ECIICHEHHS TPOCPOUKa
HCTIONTHEHUSI 00s3aTebCTB KOHTPATEHTOM B OTHONICHWH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha S5 (IIare) pabGoumx nHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
obecnieHeHust/neosiTa KOHTpareHTa. ;

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

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBEIMU akTamu Poccuiickoit deneparmn nHdGopManus o NpocpovKe MUCIIOTHEHUS] SMUTEHTOM CBOMX
00s13aTEILCTBA;

— OT3bIB (QaHHYIHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa MAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMIEH3HMS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISAIONICH KOMIAHWHM TIa€BBIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam KoToporo
HaxonsaTcs B coctaBe [TMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
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OCHOBHOTO BHJa JIEATEIHHOCTH (32 MCKIIOUYCHHEM CIIy4aeB, KOIJa JIMIECH3US CHACTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXOJKJEHUE KOHTpAreHTa B OJHOM 13 Mpoleayp, IPUMEHSIEMbIX IPU PaCCMOTPEHHUH Jena
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEpOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIC
00s13aTeNbCTBA.

— TeKkymas w/wunn Oymymas HECIOCOOHOCTh (10 MHEHHIO YTIPABIAIOMIEH KOMITAHWH)
KOHTpareHra oOCIyXuBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIONIAACA HAa  OJHOM M3
HIDKETIEPEUHCIICHHBIX KPEUTHBIX COOBITUI MIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKCHHBIC BBIIUIATHI TPOICHTOB MJIM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s3aTeNbCTBAM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHUM CpOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTenbcTB  (Kpocc-
akcenepanus);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTENbCTBA B CBA3H C OOBABICHHEM JedonTa Mo JI0O0OMY OPYyroMy aHaJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WA MOPATOpHUii, IPU KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPILICHNUS IIIaTEXa
WJIN OCTIApUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Co0OW OZHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM HM3MEHCHHE rpaduka MOraiieHus 3aJ0/DKCHHOCTH W/WIM M3MECHEHHUE MPOIICHTHON CTaBKHU,
Iperoaramplee MeHee BBIT0IHbIC IIsI KpEAUTOPOB YCIOBHUS;

— MPEOCTaBICHHE KPEIUTOPOM YCTYIKH CBOEMY 3a€MIIHKY B CHJIy 3KOHOMHYECKHX
MNpUYUH WKW JOTOBOPHBIX yCHOBHﬁ, CBA3aHHBIX C q)HHaHCOBI)IMI/I 3aTPYAHCHUAMU OBTOr'0 3aCMIIUKA,
KOTOPYIO KPEJUTOP He MPeOCTaBIII ObI B HHOM ClIydyae (B TOM YHCJIE PECTPYKTYpH3alys 3aJ0JDKEHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHE AKTHBHOTO pPBIHKA IJIS (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUYNTAHHBIX  HAOIIOIAEMBIMH
ucrounnkamMu uHpopMamuu (B T.4. HKO AO HPJl w wHBIX 1eH HHMOPMAIIMOHHBIX
CUCTEM, UCII0JIb3yeMbIX B HacToAmuX [Ipasuax onpenenenus CHA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIoIIeil KoMIaHueH.

B OTHOIIICHUHU d)I/I3I/I‘IeCKI/IX JIMIT:

i TMOABJICHUC Y anaanuomeﬁ KOMITaHUH I/IH(i)OpMaHI/II/I O CHMHXCHHH BO3MOXHOCTH
¢usnueckoro nuua oOCIyXHMBaTh 00s3aTenbCTBa (MOTEpsi pabOThl, CHIDKEHHE 3apa0OTHOW IUIAThl WIIK
HMHOTO PacroyaraéMoro J0Xomaa);

— nosiBjieHHe y  YrpaBiswonied  kKoMnaHud  MHGOpManuM 00  HCIOJHHUTEILHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHUE Y Y NpaBIIIOIIEH KOMITaHUN HH(pOpMannuy 0 Bo30YXIICHUH YroJOBHOTO el
B OTHOIIECHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €T0 B PO3BICK;

— HapylIeHHe CpOKa KCIOJHEHHs 00s3aTeNIbcTB HAa MEHBIIWH CPOK, YeM OIPEJeNIeHO
VYnpapnsiomeid KOMOaHWM Uil NMpu3HaHMA Jedosta, HO OONBIIMKA, YeM Ul NPH3HAHHUS AeOMTOPCKOH
33J0JDKEHHOCTH OIEPALMOHHOM 3a MCKIIOUYCHWEM HapyIIeHWs CpOKa WCIIOJNHEHUs 0053aTelIbCTB
KOHTpAar€cHTOM 110 OIUIaTe HepeMeHHOﬁ YaCTu apCHAHBIX mIaTexen (TaKI/IX KaK BO3MCIICHHC
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHBIE) HAa MEHBIIMH CpPOK, Ye€M OMNpEeAeTICHO
Ynopasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS JeOUTOPCKON
33/I0JDKEHHOCTH  ONEpalnMoOHHONW (MpW  HAIWYMK  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHS
Vupasnsioniei KOMIaHum);

— WHBIE COOBITHS, ONpeAenseMble YNpaBISAIOMEH KOMIaHHeH (B YacTHOCTH, HalM4He
NIPU3HAKOB 0OecleHeHNs1/nedoTa o OJHOMY W TOMY K€ KOHTpareHTy B pasHbix [TN®
I0J] yIpaBIeHUEM Y IIPABIAIOMIEN KOMIAHHUH) .

OOecrieHEHUE IO Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOCCICHEHHs II0 OJHOMY AaKTHBY OCTaJbHbIE AaKTHUBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eClieHEeHHBIMY;

— MOPYUYHUTEIIbCTBA U TAPAaHTUHU HaAXOJAAMIETOCA B lle(i)OJ'ITe KOHTparcHta InpUuHUMAKOTCA B
pacder ¢ ydeToM o0eclieHeHNS,

— MIPY HAPYIICHUN CPOKA NCTIOTHEHUS 0053aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepEeMEHHON

YacTH apeHIHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHANBHBIX YCIYT, IUIaTa C TOBapoobopora M
WHBIC) Ha MEHBIIUH CPOK, UeM OIpeIeleHO YTpaBIAomell KOMITAHWEH i Tpu3HaHus nedoJita, HO
OoNbIIMIA, YeM JJIS TIPU3HAHUS JTEOUTOPCKOHN 3aI0JDKEHHOCTH OIEPAIIMOHHON, YTPaBIAIOIMas KOMITaHS
BIpaBe HE MPOBOAMTH OOECIIEHEHHE YKa3aHHOH NeOMTOPCKON 3aJl0JKEHHOCTH (B COOTBETCTBUM C II. 2.
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Onenka aktuBoB. ObGecuenenne 6e3 nedonra Ilpunoxenus Ned). JlanHHoe IeicTBHE MOJDKHO OBITH
000CHOBaHO MOTHUBHPOBAHHBIM CY>KACHHEM Y PABIISIOIICH KOMIIAHHH.

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHI 10 (MHAHCOBOM OTYETHOCTH - HE TO3KE 4eM depe3 1 Mecsr mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monroma ans ordetHoctd o PCBY u 1 pa3 B rog
it oryeTHOCTH 10 MCDO;

— MOHHUTOPHHT IO PBIHKY [IEHHBIX OyMar IpOBOIMTCS Ha €XKEIHEBHOI OCHOBE;

— MOHHUTOPHHT MO (U3UIECKUM JHILIAM HPOBOAUTCS HE PEXKE UYEM pa3 B 6 MECSAIEB;

— MOHHUTOPHHT 110 JJAHHBIM I10 CyJCOHBIM pa30MpaTebCTBaM IIPOBOJHUTCS HE PEXeE, YEM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otTHomenuto k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOJAUTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0eclieHeHus. Y TIpaBiIsomasl KOMIaH!sI UMEeT IPaBo MMPEKPaTUTh CYUTATh
3aJJOJDKEHHOCTh 00ECIIeHEeHHOW (JaHHOe [eiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJeHUEeM YTpaBisomeil KOMIaHUN):

— B CIlydae IPEeKpalleHus NPUBEIIIEro K 00ECIEHEHUIO HapyILeHUs TIOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX TIOKa3aTeNeil B TEUCHNE IBYX KBapTaJlOB;

— B ClIydac H3MEHCHHS COCTaBa AKIMOHEPOB, KOTJa HOBBIC aKIMOHEPHI CYIIECTBEHHO
YIY4IIaoT OIEHKY BO3MOXKHOH MOJIAEPKKH 3aeMIHKa/KOHTPAareHTa;

— B Clydae HomydeHHs HMHQPOPMAIMA O MPEKpallleHuH CyAeOHOro/yroJIoBHOTO
IpeceIOBaHNUs 3aeMINUKa/KOHTPAreHTa MyTeM OIpaBAATEIbHOTO MPUTOBOpPA JMOO NMPEKpaleHus Jena.
[Ipn 3TOM B Cilydae MHPOBOTO COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHUs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUYETOM W3BECTHBIX HIIH MPEATOIaraeMbIX
YCIIOBUI MHUPOBOTO COTJIAIICHHS.

B ciydae, ecnu cripaBe/isinBasi CTOUMOCTD aKTHBA OIPEIesiach HA OCHOBAHUM OTYETa OLICHIIHKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecCsleB J0 JaThl BO3HUKHOBEHHsS NPU3HAKOB OOECIICHEHUS aKTHBA,
VYnpasnsionasi KOMIaHUs HE BIpaBe HCIOJIB30BaTh TAKOW OTYET OLEHIHMKA JUIS ONpENeNICHUs] TeKyIIeH
CIpaBEVINBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBJIAIOMIAsS KOMIAHUS B CPOK, He mpesblmaronmii 10
pabounx mHEH (ecau HHOM CPOK HE MPEAYCMOTPEH B ONMCAHNH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JOJDKHA OCYIIECTBUThH BHEIUIAHOBYIO NIEPEOIIEHKY aKTHBA. J[aTa, M0 COCTOSHHIO Ha KOTOPYIO OMpENeIseTCs
HOBAs OIIEHKA, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHS COOBITHSA, BEAyIIETO K obecieHeHuio. Jlo
JIaThl TIEPEOLIEHKH CIPaBeUINBasi CTOMMOCTh KOPPEKTUPYIOTCSI C YIE€TOM TPEeOOBaHHUI HACTOSIIIETO ITyHKTA.

B cnydae BBISBIEHHS NPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAaHHS
oopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUU
NPU3HAKOB O0ECICHEHHsI U OOOCHOBaHHS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOJIEKHUT 00ECIIEHEHHUIO;

— uHopMaLMI0 O BBISABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM HCTOYHHKA
MHGOPMALUHU UIIH O (paKkTe IPOCPOUKH 003aTENbCTRA,;

— nH(opManuio 00 HCHONB3YyEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOW CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB 11t pacyera (B Cliydae WX HCIIOIb30BaHUSA);

— nHGOpMaMI0 O HAWIMYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANTH KOPPEKTHPOBKY
crpaBeTUBON cTomMocTH akTHBOB [T D B ciryuae Haxm4us odbecrieueHus.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE TI03/IHee pabouero JHs, CISAYIONIEeTO 32 THEM BBISIBIICHUS Y TIPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

[epeueHb AOCTYMHBIX HCTOYHUKOB!

— ounmanpHble callThl B HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoJTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arearctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHpopMaunoHHOro areHtctBa «UWHTepdakc» - «LleHTp packpbITHs
KOPIOpaTUBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  wHpopManmum ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MuapopmanroHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOM CHCTEMBI IKHJIHIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorekn apOutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTelIbHOCTH OPUIUYECKHUX JIHIL,
WHIUBHUIYaJIbHBIX MpPEANPUHUMATENEH U HHBIX CyOBEKTOB 3KOHOMHYECKOW nearenbHOCTH (Pempecypc)
(https://fedresurs.ru), Enunoro ¢emepanbHoro peectpa cBemeHuii o GamkporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hanuonaneroro pacuernoro gemosurtapus  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAreHTa, PEWTHHTOBBIX ~ areHTCTB, [OcynapCTBEHHbBIH  MH(GOPMAIMOHHBIH  pecypc
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Oyxrantepckoit (punancopoit) oraernoctr (https://bo.nalog.ru/);

— nH(OpMaLUsd U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIE JIEONTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaHHH.

— MOHHTOPHHT NPHU3HAKOB OOECIEHEHUsI MPOBOAUTCS Ha Kaxaylo naty pacuera CUA. B
cilyyae, €CIM NpU TPOBEICHHHM MOHHTOPHHIA CTAHOBHUTCS JIOCTYNHOM HH(OpManus O NpU3HAKaX
o0ecIieHeHNs, CIIPaBeAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT MPOBOAUTCS II0
OTKPBITBIM JOCTYITHBIM HCTOYHHKAM, KOTOpPBIE CTaHJAPTHO HCIIONB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JAHHOTO BHZAa KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapndmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHS TECTUPOBAHUS Ha
obecrieHeHHe WMeeTcss OOecledeHrne, Ha BeCh WM OOJBIINK pa3sMmep, YeM pa3Mep CIpaBeIIHBOMH
CTOMMOCTH oIleHHBaeMoro akTtuBa IIM® (B Buae 3amora, MOpy4HTEIbCTBA, TApaHTHH, O00S3aTEIBCTBA
TPETHHX JII, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE TMPOUCXOAUT. Y CIOBUE IMPUMEHSETCS TOIBbKO B ClIydae, KOTAa CIpaBeUInBasi CTOUMOCTh OOecredeHust
paBHA WM IPEBBIIIAET pa3Mep CIPaBeIJIUBON CTOUMOCTH OILIEHUBAEMOI0 aKTHBA.

[Topsiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeiuBasi  CTOMMOCTb  HEABIKMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJIOT,
OTIpeZieIsieTCsT Ha OCHOBAaHMM OT4YeTa OO OILCHKE, COCTABICHHOM HE paHee JaThl BBIABICHHUS IPH3HAKa
00€ECIIEHEHNS,

— CropaBeiBasi CTOMMOCTh IEHHBIX OyMar, INEepelaHHbIX B 3aJiOT, OIPENeNseTCs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l mactosmmx [pasu;

— CnpaBeBasi CTOUMOCTh TTIOPYYHTENCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeaeHHOM B [Ipunoxenun 4 x HacrosmuM [IpaBumnam;

o CrpaBeinBasi CTOMMOCTb TapaHTHH OIIPEJIeNIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpAareHTa B COOTBETCTBUU C METOAUKOM, NpUBEACHHON B
ITpunoxenuu 4 x HactoauM [IpaBuiam;

o CnpaBeuinBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUAMH NoAnyHKTa «[Ipouas neburopckas 3a10/DKEHHOCThY IMyHKTOB 3-14 Pasznena 11, mynkra 13
Pazpnena Il nacrosmux IlpaBui.

3. JleHe:KHbIE CpeCTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJTIOTHBIX
cYyeTax, OTKPBITBIX HA ynpasJsauy komnanuw 1.Y. IN®

Buabl aKktTuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM UUCNE Ha TPaH3WUTHLIX,
BaJ/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasnswwy komnaHuio A.Y. MANO,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun
NMpHU3HaHUs

[JaTta 3auncneHuss OeHEexXHbIX CpeacTB Ha  COOTBETCTBYHOLLWIMA
6aHKOBCKUIM cYeT (pacyeTHbIN, TPaH3UTHbIN, BaNtOTHbIA) HA OCHOBAHMMK
BbIMUCKM C YKa3aHHOIo cyeTa.

Kputepun
npekpawjeHms
NMpHU3HaHUs

e [laTa WCNOMHEHWS KpeaWTHON opraHm3aumen obsa3aTenbCcTs Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [ata peweHus bBbaHka Poccun 06 o0T3bIBE nuUeH3nM 6HaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyc npodvein aebutopckomn
3a40/1KEHHOCTH);

e [ata nukeBmpaumu 6aHka cornacHo wWHdoOpMaunu, packpbiITol B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM ymcae 3anmcm B EFPHOJI

0 NMkBUAaunm 6aHka).
[ )

CnpaBsepgninBas
CTOMMOCTD

CnpaBepgsvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha CyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX Ha YMpaBASOLWYHO
koMnaHuto [.Y. MNMANO® onpenensetca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo A.Y. NMNO.

CnpaBepnuvBas CTOMMOCTb Onpeaenserca B COOTBETCTBUM C METOAOM
KOpPPEKTUPOBKM  CrpaBeasMBON  CTOMMOCTM  MpU  BO3HWUKHOBEHWU
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https://bo.nalog.ru/

cobbiTns, Beaylero Kk obecueHeHnto (Ipunoxenue 4).

Hdarta M | Cnncok obwmx cobbiTmii, npuBoaswnx K obecueHeHuto, yKas3aH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K

obecyeHeHuro

4, Hpnsﬂanne H OIICHKA J€I03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAaHHWHU BBINMCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUYMCICHHBIX MIPOIEHTAX
Ha OCHOBAHMH JIOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaThl WCHOJIHEHMS KPEAMTHOI opraHu3anueil 00s3aTenbCTB MO BO3BpaTy BKIaJa
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMbI BKiIaia Ha cueT [T D neHesxHbIX CPeNCTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJA M HAYUCICHHBIX MPOLIEHTAX
Ha OCHOBaHUM JI0Or0BOpA.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaiieHuu nesTeabHOCTH KpPEAUTHOH
OpraHU3aliH B NOPSIKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIy4ae €€ JTMKBUAALUHY;

- nmata pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3allid Ha
opunmansHoM caiite banka Poccum (cymMma gemo3urta HpU3HAeTCS B AKTHBE «Ipodas AeOUTOpCKas
3aJJOJDKEHHOCTBY).

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oueHkm:

ChpaBeayiiBas CTOMMOCTH JIETIO3UTa JIO HACTYIUIGHHS CpOKa €ro IOJIHOTO TOTalieHus,
YCTaHOBJIEHHOTO JJOTOBOPOM, OTIPEEIISETCS B CICAYIOIIEM MOPSIKE:

- €CJIM CPOK TMOTAIIeHHS BKJIa/a «JI0 BOCTPEOOBaHUSMY;

- eCJIi CPOK moramieHus jaerno3utra He Oosee 1 (OxHoro) roxa (a umeHnHo He Oosee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONPeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCYMTAHHBIX MO COCTOSHUIO Ha KaXIbld pa0doumii JeHb (mata
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TeYeHHE MaKCUMAaJIbHOTO CPOKa, MPETYCMOTPEHHOTO JJOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fpuui_mz
e
rae:

P, - CPEHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJIECYEHHBIM KPEJAUTHBIMY OpraHU3aLUsIMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allii B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanyuyu Ha CONOCTaBUMBIM CPOK (CONOCTaBUMBINA CPOK — CPOK, OCTaBIIWICA Ha AaTy
OLICHKH JI0 TOTalIeH!s] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIia,

Toaw — CPEIHEE apH(METHYECKOE CPEAHEB3BELICHHBIX CTABOK IO AENO3WTaM 3a mocneanne 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TNOCIIeTHEH PACKPHITON CTaBKH, PACCUMTBIBAETCS 110 (hopMylie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBeuiMBas CTOMMOCTb JAEMO3MUTA ONpPENeNseTcs MO0 METOAY NPUBEIACHHOU
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnoxenne 1) ¢ MCronb30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywyae BHeceHUs HM3MEHEHHM B YCJIOBUS JOIOBOPAa B YacTH OIPEICIICHUS CPOKa JEHNO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OMpEAENSeTCS B COOTBETCTBUH C M3MEHEHHBIM
CPOKOM JETO3UTA, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

Iopsaok onpeneneHUs1 PbIHOYHON CTABKM:

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

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIiX M HMHOCTpaHHOHM BamoTe B HenoM 1o Poccuiickoit ®exepanuud Ha COMOCTAaBUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IMOTAIlCHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JICTIO3UTaM), OTPEACICHHAS B COOTBCTCTBHM C Pa3BEPHYTOH MIKaloi. B ciaydae BHeCceHHs W3MEHCHUN U
JomoinHeHnd B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHHWH U JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NIPUMEHAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINH TOIXOM:

- KioyeBasi crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCSIIT), 3a KOTOPBIH OMpe/eicHa CpeTHEB3BENICHHAsI CTABKA MO JEMO3UTaM, CPABHHUBAETCS C
KJIr04YeBOil ctaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NPU3HAHKSA/C U3MEHEHHON
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBast craBka banka Poccuu He M3MeEHHIIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnM KirodeBas craBka banka Poccum uw3MeHmiach (B TOM dHCe 10 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs mo hopMmyre:

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

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIICHHON PHIHOYHON NIPOLIECHTHOM CTAaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa IO MIPUBJICUEHHBIM KPEIUTHBIMH OPTaHU3aAIUSIMH
BKJIaJaM (Jerno3uraM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(HUIMAIIBHOM caiite
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MIOTAIAIONUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIIMHCS HA JATy OIIEHKH JI0 TOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

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

Cpemusis 3a KalleHIAPHBIA MecsIl KIfoueBas ctaBka banka Poccun paccunteiBaercs mo Gpopmyire:

_ ERG T
. T :

rae:

T — xomu4ecTBO JHEW B KaJeHIapHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLEHTHAS CTaBKa,

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

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

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa 110 JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHME KIIIOYEBOM CTaBKU
banka Poccuu.

Cpenusisi 3a KaleHIapHbIA Mecdll KirodeBas cTaBka banka Poccum, ompexensieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageuinBasi CTOMMOCTb JIETIO3UTOB B CIIy4ae HAJIWYMS IPU3HAKOB 00ECLICHEHHS OTIPEJIEIISETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uraM) (M3MYECKHX JUI[ U HeQUHAHCOBBIX OpraHu3anuii B meioM mo Poccuiickoit ®Denepamyu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyIUEHUs, YTO JAEHEXKHbIe CPEACTBAa YAEPKUBAIOTCA BO BKJIAJe B TEUCHUE
MaKCUMAaJIbHOTO CPOKa, NMPEeTyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIlAThCsI CBOEBPEMEHHO, NIPH ITOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEZCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHWSA N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECCHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Hpn3Ha}me H OIICHKA ICHHBbIX 6yMar, B T.9. JC€IIO3UTHBIX ceme]mRaT()B

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a MMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha CYeT JeTo, OTKPHIThIH Ympapisromei komnanuu [1.Y. [ITN® B CunenuanusupoBaHHoM [lemo3uTapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY IETIO;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarm He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
UCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa leHHoil Oymaru [IM®, ompeneneHHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4ucClieHHs BO BKJIaA (IETO3MT) JECHEKHBIX
Cpe/CTB, OATBEPIKCHHAs BBIMMCKOM CO cyeTa Mo BKJIAAY (IEMO3UTy) WM C AaThl MPHOOPETEHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMEHTOM TMpeKpalleHHs TNpH3HAHMA [EeHHOM OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a UIMEHHO:

- €CIH IIeHHast Oymara, MOJUIe)KHT y4eTy Ha cHeTe JEIO - JaTa CIHCAHWS IEHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasisomeid komnanuu J1.Y. [IM® B CrnennanusupoBanHoM [lenosutapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOH MO CUETY JETO0;

- €CII JOKyMEHTapHble IIeHHbIE OyMmMarnm He TOAJeXaT YdYeTy Ha cdueTax Jerno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(HUKATOB) - ¢ AaThl nepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEXKHBIX
CPEICTB, MOATBEPXKAEHHAsI BBIMUCKOW CO cYeTa M0 BKJIALy (IEMO3UTY), WM C AAThl CIIHUCAaHMUA TaKOTO
cepTuduKara, IOATBEPKIACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIMCH O JIMKBHIALMK AMUTEHTA (TT0JTy4eHust nHpOpManny O TMKBUIALNH SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIEHHOH Oymarum — II€Ha, OIpeJeNiCeHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Moenm OoleHKH CTOMMOCTH IEHHBIX Oymar.

CTOMMOCTB JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPHU3HAKOB O0OECIEHEHMSI M OTCYTCTBHUS
neH 1 ypoBHS ompenensercs B COOTBETCTBHHM C THOPSIAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrhpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IEHHBIX OyMar - ¢ JaThl MOJHOTO
MoTanIeHus HOMUHAJIA B COOTBETCTBUH C YCIIOBHSIMHU BBINTyCKa LIEHHBIX Oymar.

CrpaBeyiMBasi CTOMMOCTh JIOJIEBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
odunIHaIEHOTO OITyOJIMKOBaHUS COOOIICHNSI 0 OAHKPOTCTBE SMUTEHTA [IEHHON Oymaru - ¢ IaTsl
ounManbHOrO OMyOJIMKOBAHUS TAKOTO COOOIIEHHS 32 MCKIIOYEHHEM CIy4aeB HAJIMYMS LEH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm JiMOO OT4YeTa OLEHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
0GaHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacueta CHA.

3aJ0JDKEHHOCTh TI0 C/AEJNKAaM C I[IEHHBIMH OyMaramu, 3aKIIOYeHHBIM Ha ycioBusix T+ (mpwm
HECOBIAICHUHN JIaThl TIOCTABKHU IIEHHBIX OyMar, orpeaeseHHOlH yCIOBUIMH J0T0BOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIPOJaXke IIEHHBIX OyMar):

— B KayecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B ATy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuo (peann3anyuy) IEHHBIX OyMar, B JaTy HamnpaBleHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIU YCIOBUS MCIIOJHEHUS 0(hepThl ONpPEIeIeHbI 1
HEM3MEHHBI JI0 AaThI UCTIONHEHUS 0(epTHI

YcnoBus onpeAeIeHHOCTH i HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIONIIM 00pa3oM:

1. Odepra He MOXKET OBITh OTKJIIOHEHA SMUTeHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonundecTBo BBIKYMaeMBbIX IIECHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MECHEHO;
3. Iena BBIKyIIa OMpeesicHa U HE MOKET OBITh H3MCHECHA.

— HOpeKpamacT CBOC NpU3HAHUC B JaTy Hepexoaa Mpan COOCTBEHHOCTHU Ha ICHHBIC 6yMaFI/I
IMOATBCPIKACHHAA BBIIUCKOH 110 CUETY AcIoO.
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CnpageyuinBasi CTOUMOCTb 33/I0JDKCHHOCTH 1O CIEJIKaM C IEHHBIMU OyMaraMmu, 3aKJII0OYeHHbIM Ha
ycnoBusix T+ ompenpensieTcss B pasMepe pasHUIBI MEXIy CIPaBEIIMBOH CTOMMOCTBIO LICHHOW Oymarw,
SBJISIFOLIENCST TIPEIMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHCIKH, NPHBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

Ilpu ompeneneHnM CHpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIUTalusMH,
3aKIIIOYCHHBIX Ha yCIOBUX T+, CpaBeuIMBasi CTOMMOCTD OOJIUTalliid, SBJIAIOIIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYEHHs CHEIKH N0 JaThl Nepexoja INpaB COOCTBEHHOCTH Ha LGHHbIE OyMaru, eXeIHCBHO
omnpenensercs 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha ATy pacdeTa o CICJKe B
COOTBETCTBHH C YCIOBHUAMHU CIISJIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXHUTENBHOM  pa3HULEL, CAGNKA  IPH3HAGTCI B COCTaBe  aKTHBOB
(meGuTOpCKast 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAuYeHWs JTOH pa3HUIBI B
coCTaBe 0053aTeNbCTB (KPEIUTOPCKAs 3310JDKEHHOCTh) Y TIOKYIATeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

MopeJsiM OLEHKH CTOMMOCTH IIEHHBIX OyMar.

J1nst OLEHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu 3ToM HauOOMBIIMH NPHOPUTET OTAACTCS LIEHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
aKTHBHBIX PBHIHKOB (MCXOXHBIC MaHHbIE YPOBHSA 1) M HAaWMEHBIIMH NPUOPHUTET - HEHAOIIONAEMBIM
MCXOIHBIM JIaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

BbI00p yMECTHBIX METOIOB M MOJIEINIEH OINpeeIeHHs CIIPaBeIMBOH CTOMMOCTH IIEHHBIX OyMar u
HCTOYHHMKOB HMCXOJHBIX TaHHBIX, HEOOXOAMUMBIX JUIS OIIPEAEICHUs CIPaBEJINBOM CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIMX OTPAaHHUYEHUM Ha paclopshKeHHE LEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIGHHBIX OyMar OJHOTrO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUIC)KUT OMNPENENsTh C
HCIIOJIb30BaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpBbIE HauboJiee YMECTHbl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KpPHUTEPUEB, OTPaXKaIOUIMX
CIOCOOHOCTH pacropsKaThCs LEHHBIMU OyMaraMu. K Takum KpUTEpHsIM MOTYT OTHOCUTBCS, B TOM UHCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AEHCTBYIOLIME OrpaHWYMTEIbHbIC MEpbI, BBEICHHbICE B OTHOLICHUU
BJIafIebla IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIONIETO MIPaBa 10 EHHBIM Oymaram) JIH00 WHOTO JIHIa
(opraHuzannu), B KOTOPOM (KOTOPOH) YYMTHIBAIOTCS INpaBa BiIaJeiblia IEHHBIX OyMar, COCTaBIISIOIINX
umymectBo [IHU®; mocrymHOCTs OMpXK ¥ (MIM) TOPTrOBBIX IUIOLIAJOK ISl OpPOKEpOB, C KOTOPBIMHU
3akioueHsl YK J1.V. [TM® cooTBETCTBYIONINE JOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DPBIHKOM ISl IIEHHBIX OyMar, IOMYIIEHHBIX K TOpraM Ha POCCHHCKOW WIIN
WHOCTPAaHHOM OWpske TIIpH3HAeTCs JOCTyHHass | HaOmomaemas OwWpskeBas IUIOMIAAKAa B CIydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIKENIEPEUNCICHHBIX YCIOBHH:IIeHHass Oymara JOIyIieHa K TOopraM Ha
POCCHICKOI MM MHOCTPaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 9;

- HaJIM4XA [eHB! (KOTUPOBKHM) 1 YpOBHS Ha ATy ONpENeNeHHUs CIpaBeIMBON CTOMMOCTH
(B ciyuae, eciu Ha BCeX JOCTYITHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKAX ObUT HETOPTOBBIN JCHb Ha
naty omnpeneneHust CHA — aHanu3upyroTCs AaHHBIE MOCJIETHETO TOPTOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPE/IECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTHIBAIOTCS M aHAJIM3HPYIOTCS CYIIECTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MUTEHTA WJM PBIHKA B II€JIOM, KOTOpPBIE MIPOM30IUIN C MOMEHTa
MIOCJIC/THETO TOPTOBOTO JTHS X KOTOPbIE MOTJIH OBl OBJIEYbh U3MEHEHNE OLICHKH:

1. B ciyyae HaJu4usl TPU3HAKOB OOECIIEHEHMS CTOMMOCTH ONPEAENSeTCS B COOTBETCTBHUH C
MOPSIKOM KOPPEKTUPOBKH, PeLycMOTpeHHbIM [Ipninoxxennem 4,

2. B Cily4ae U3MEHEHUsI KIIFOUEBOM CTaBKH PAaciyeT CTOMMOCTH OCYIIECTBIIIETCS Ha OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJI, 6a3a mannbix «l{enosoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUSA Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM TI0 MOJIENIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VcTOYHMKOM MH(OpMAIUH SBisSeTCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocneanue 10 (decstp) ToproBeix aaeit — 10 (lecsats) u Gonee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITatbcoT ThICSIY) pyOsIeil (MM COOTBETCTBYIONIMI pyOIIeBbIi 3KBUBAJIEHT 10 Kypcy banka Poccuu Ha naty
OTIpeZIeIeHHsI aKTHBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieNieH B HHOCTPAHHOM BAIIOTE).

- Hannuune HenyneBoro o0bemMa TOPros Ha JAaTy OLCHKH.

B ciydae, ecnu 1ieHHast Gymara TOpryeTcst Ha POCCHIICKOI OHMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacueTaMn B pPyOJsIX M B WHOCTPAHHOW BalIOT€ W TaKUE PEXHUMBI TOPTOB JOCTYIHBI JJISI COBEpPIICHUS
caenok 3a cuer umymectBa [IM®D, To COBOKYMHBIN 00BEM CHEIOK OIpEneNsieTcs Mo o0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTE.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKICHHON METOJIMKE B paMKaxX KaKIOTo BUJIA LICHHBIX OyMar.
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B cnyuae, ecnu Ha nmaty ompenenenus CUA HETOProBwId JCHb ObLT Ha OJHOW MM HECKOJBKUX
JIOCTYIIHBIX ¥ HAOJNIOJAacMbIX OHMPIKEBBIX IUIOIIAJKAX, AHATU3UPYIOTCS [AHHBIC TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISLUTUCH TOPTH Ha Aaty onpeaencaus CUA.
KpMTepMﬁ O KOJIM4YECTBE CAEJNIOK MNMPUMEHAETCA B Ciyda€, €C/lin Ha BCEX AOCTYMHbIX

HabnogaemMblx pblHKaAxX, Ha KOTOPbIX TOpryetca ueHHas 6ymara, B [AOCTYMHbIX
MCTOYHUKAX WHPOpMaUMM eCTb pAaHHble O KOJn4yecTBe caenok. B oTcyTcTtBum
KpUTEPMS O KONMMYecTBe cAenok XoTs 6bl Ha 04HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONst onpefeneHns akTUBHOMO pblHKA MPUMEHSIETCAS TOSIbKO KPUTEPUI COBOKYMHOMO
obbemMa cpenok 3a nocnegHume 10 TOProBbiX AHEN, KOTOPbIA AOJIXXKEH MpeBblwaTb
3 000 000 pybnen (umnwn cooTBETCTBYHOWMIM pybneBbil 3KBMBANEHT MO Kypcy baHka
Poccmn Ha gaTty onpeaeneHuss akTMBHOro pbiHKa (paty onpegenenHmss CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsix u B MHOCTPaHHOW BankTe M TakKuMe pexuMbl
TOProB AOCTYMNHbl A/ COBEpLUEHNa CAeNOK 3a cyeT umyliectsa MNMN®, To COBOKYMNHbIM
o6beM coenok M KOMYecTBO CAENOK onpenensietcs no obuwemy obbemy TOproe C
pacyeTtamu B pybasix u B MHOCTPAHHOW BastoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNONb30BaHUS [AaHHbIX MNocCAegHero TOproBoro AHsS Ha TOProBbiX Maowagkax He
NPUMEHsIETCa B C/lyyae, KOoraa HEeTOprosbli AeHb (MAM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbiHKE) CBSA3aH C MPUOCTAHOBKOW TOpPros Mo peweHunto baHka Poccun,
MPUOCTAHOBKOW TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXXeN MNOpPOroBbIX
3HAQYEHUN UM MHbIMU  COBbLITUAMM  (COrNacHO MOTMBUPOBAHHOMY  CYXAEHMUIO
ynpasnswLwWwen KOMNaHum), CrnocobHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHue
CnpaBeaMBON CTOMMOCTU B TakKOM HETOProBbi AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiIM AHeM. B cnydyae, ecnn BO3HMKWIKE 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpeAeneHns cnpaBensiMBo CTOMMOCTU aKTUBOB,
ynpasnsowas KoMnaHuss obsizaHa NpPUMOCTAaHOBWUTL Bblgady, noraweHue wu obmeH
WHBECTULUMOHHbLIX MNaeB MaeBoOro MWMHBECTUUMOHHOro oHAa no npuyYnHaM, He
3aBUCSWLMM  OT YynpaBnswowWwern KoMmMnaHuu, 6e30THOCUTENIbHO TwUMa MaeBoro
WHBECTULUMOHHOIO pOoHAA M HE3aBUCUMO OT PaKTUUYEeCKOro npoBeAeHUs npoueayp rno
Bblgaye, MNoraweHnio MU o0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHMWS

o06s13aHHOCTM NO NPpUOCTAHOBJ/TIEHUIO.

IlJIﬂ OIICHKH CleaBe)J.]IHBOI?I CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX NpaBUJI
OCHOBHBIM PBIHKOM ITPU3HAETCH:

OcHoBHOII pbiHOK st | [lopsifok NpU3HAHUSA PBIHKA OCHOBHBIM
HEHHBIX Oymar B 1easixX
HACTOSILIUX paBua
onpeaenenus CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

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

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

B cnyyae, ecnn MockoBckasi 6upxa He SIBNSIeTCS aKTUBHbIM
PbIHKOM — poccuiickas 6upxeBas nnowagka W3 4yucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaesneH
Hanbonbwnin 06NN 06bEM CAENOK MO KOMMYECTBY LEHHbIX

depepauunmn 7]

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

MeXAyHapoOAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

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

Hdns  ueHHelx — Oymar

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

B ToM HHeIC JUB ypanenus nenHoi Oymaru mpucytersyer HKO AO HPJI;

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

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

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

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOoTOpOWn onpeaeneH Hanbonbwun obwmm ob6beM caenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpYI OnpeaenseTcs OCHOBHOW PbIHOK, eCiin B Lernodke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYeCTBY LeHHbIX byMar mcnonb3yetca uMHbopmaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbiIX MAOWAAKAX OCHOBHbIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s1 OLICHKH CTIPaBETMBOI CTOMMOCTH IICHHBIX OyMar UCIOJIb3YIOTCS MOJCIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIUTALINi OTMIpeeAeTCS ¢ YIeTOM HAKOIUICHHOTO KYIIOHHOTO J0X0/1a
Ha jaary onpenenenus CHA.

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

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

CnpaBe/yinBas CTOMMOCTh JIOJIEBBIX IEHHBIX OyMar, BBIP@KEHHBIX B BAJIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTH JIONTOBBIX LIEHHBIX OyMar, BBID@XCHHBIX B BAaJIOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

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

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

Kypc BamoTtsr koTupoBkH K Bamrore CHA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

OKPVYTJI — dhopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

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

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

MCXOAHbIX AAHHbIX 1-ro ypoOBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

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

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6yMmara TopryeTcsi Ha poCCMICKOM Bupxxe B pexmmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTepusiIM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

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

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH O06yCc/oB/IEHO HETOpProBbiIM AHEM OCHOBHOIO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwgeHUn YyCcnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn u MeToAbl OUEHKM cnpaBen/iuBoOM CTOMMOCTMU
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpejensercs Ha OCHOBaHWWU CleayroLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

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

[daHHas KOppeKkTUpoOBKa npuMeHsieTcs B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae NpuHATUS OopraHM3aTOpOM TOProB/n pelieHus o6
WUCK/IIOYEHNM LEeHHbIX 6yMar M3 cnmcka uUeHHbiX 6ymMar,
AOMyLWeHHbIX K Topram, u (uam) B caydae MpuHATUSA
peweHna O rnpekpaweHUn TOProB, a TaKXe ec/iIu Topru
rnpekpaweHbl B COOTBETCTBMM C MpaBunamMum npoBefeHus
JINCTUHIa opraHuMsaTopa Toproeam 6e3 npuHATUS peleHns
O npekpaweHun Toproe, ™Mogens CAPM B uUensx
onpeaeneHna cnpaseasiMBo CTOMMOCTU OLEHMBAEMOro
aKTUBa He NMpUMEHSAETCS C AaTbl NMpeKpaweHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

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

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaseaMBoil CTOMMOCTH;

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

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

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

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYIJ/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocsie 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

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

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

f - BbeTta KO3(POUUMEHT, pacCUMTaHHbIX MO M3IMEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccynTbiBaeTCA Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble AHM, nNpejwecTBylOWMe Aaate
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHuns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (6eHuMapka), MCNOJ/b3YITCA 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpy OTCYTCTBUM LEHbl 3aKPbITUS, OTBEYAlOLWEN YyC10BUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBbli AEHb B MOAE/N He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEW, Ha AaTy pacyeTa kosadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno paTtbl NpekpaweHuss OCHOBaHWM aAns
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HayeHue pbIHOYHOro MHAMKaTopa.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonycTMMO  WMCNONb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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2.2,

CY>XIEHUEM.

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

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

CYA.

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

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

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

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

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

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlE MWCTOYHUMKAMU
MHGpOpMaLNKN, B CBA3M C HETOProBbIM AIHEM BUpPXK,
No WTOraM TOProB Ha KOTOPbIX OnpeaenstTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBO CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

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

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HaCTOSLUEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4eTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Onsa onpeaeneHuns cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
9MMUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHnmn (B TOM 4unC/ie 3amelatomx
obnurauun, onnata KOTOpbIX MpU  UX
pa3sMeLleHmnu ocyLecTsnsieTcs
eBpoobnuraumamm (B TOM 4yucne B Criyyae
nepegayn (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akryeHa
coenka no nNpnobpeTteHunto LeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCcayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
UMEHMW, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, nnbo c nbbiIM ApPYrnM TPETbUM
TMuoM B nepuopa €  pAaTtbl  Havana
pasMelleHUss NO AaTy OKOH4YaHuA
pasMmewieHmsa (pnanee - uUeHHble 6ymaru,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHns wn [0  AaTbl  OKOHYaHMS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3MelleHns (oas AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOrO A0X0oAa, €Cciu
HauyMcneHne KynoHHOro AoxoAa 3a nepuoj
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C p[aTthbl, cjieaylollerd 3a AaTto  OKOHYaHuA
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pasMeLleHuns, 1 40 NOosIB/IeHMS UeH 1-ro ypoBHS
WA UeH, onpefeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-r0 Wan 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHOM Ha OCHOBaHWM OT4eTa
OLEHLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounMx AHen C [aTbl OKOHYaHUA pa3MeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHas NponoOpLUMOHaNbHO N3MEHEHUIO
3HayeHns 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaThbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

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

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

3) Ons ueHHbIX 6ymar,
HOMMHUPOBAHHbLIX B €BPO - CTaBka, obauraumsam c
penTuHroMm AAA EBpo30oHbIL3]

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

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

PacueT nponopumoHasibHOM KOPPEKTUPOBKU LEHbI
pa3MeLleHuns Ha U3MeHeHue 3HayeHus
6e3pnCKoBOI CTaBKM AOXOAHOCTU CTpaHbl pucKa
onpegenseTcs cneayowmm obpas3om:

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

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

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

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

Hcroununk -

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

Price — LeHa pa3MelleHus LUeHHoW bymaru

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

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

T — paTa noraweHus (ogepTbl)

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

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C Y4YETOM KOpPPEKTUPOBKMU (F¥t)
OKpyrnsieTcsa A0 ABYX 3HAKOB NOC/e 3ansTon.

CnpaBeanmeasi CTOMMOCTb  AOJITOBOM  LLEHHOM
bymarn onpepensercs C Y4YeTOM HaKOMIEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

C Hanbonee paHHen us aar:
- parta nosiBneHus ueH 1-ro ypoBHSA WAW LEH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro mam 3-ro0 ypoBHA (3@ WCK/OYEHUEM
LeHbl, onpeaenseMon no Moaenu OueHKn ans
LeHHbIX 6yMar, HOMMHUPOBaHHbLIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpasensiMBon CTOMMOCTM, onpenesieHHOW Ha
OCHOBa@HMK OT4YeTa OUeHLMKa), NPUMEHsIeMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamm CHA
- paTta, npuxogsawasnca Ha 11 pabounin geHb,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

3. Mogenu u MeToabl OLEHKW CnpaBensIMBoi CTOMMOCTU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6nopaeMmble paHHble (onpepesieHne LeHbl C
MCMoJIb30OBAHUEM UCXOAHbIX AAaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBegnueBass CTOMMOCTb aKUMMA POCCUMUCKUX
OMMUTEHTOB Onpejensercd Ha OCHOBaHUM OT4yeTa
OLeHLMKa, COOTBETCTBYIOLWEro 3akoHoAaTesNbHbIM
TpeboBaHMSAM B OTHOLIEHUWN OLUeHKU umyllectsa NMAN®

3.2. CnpaBeanmBasi CTOMMOCTb O6AMraumM poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMEeM o6auraumii BHELWIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOro Huxe
npuopuTeTa ULEH C Y4YeTOM Hanuuuma A[ocTyna K
yKasaHHbIM  LleHaM, a TaK Xe pefieBaHTHOCTHU
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NCXOAHbIX AaHHbIX U METOAUK pacyeTa, MPUMEHSIEMbIX
Mpu pacyeTe yKasaHHbIX LeH NMoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacropsiXeHne UeHHbIMKM Bymaramu.
CnpaBeanveasi CTOMMOCTb [AOJITOBOM LIEHHOW 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro0 KYMOHHOro
noxoja Ha gaTty onpegenenmns CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHas no Metogy 3 Ha OCHOBe
MeToAuK,  yTBepXaeHHblix 01.12.2017 7
nosgHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHpeKkCcHasa ueHa, onpefeneHHas no Metoauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), packpbiBaemas
MH(OPMALUNOHHO-aHAIMTUUYECKUM  NMPOAYKTOM
RuData Price MexayHapoaHom
WH(OpMaLMOHHON rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
Nno wuToram TOProB Ha KOTOPbIX OMpeaenstoTcs
pacyeTHble LUeHbl, AN8 Uuefen onpeaeneHus
cnpaBensiuBoi CTOMMOCTM aKTUBOB WCNOMb3yeTCcs
LeHa, paccymTaHHaa nNo wuToram nocnegHero
TOpProBoro AHs. Takoi noaxod WCMosb3yeTcs B
OTCyTCTBME COBbITUIA, KOTOPble MOMN CYLWECTBEHHO
NOBNUATL Ha 3HA4YeHWEe pacyeTHOM LUeHbl B
HETOpProBbln  AeHb. [pu  Hanuumm  cobbiTuiA
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. Cnpaseanueas CTOMMOCTb, oOrnpeaefneHHas Ha

OCHOBaHUM oTyeTa oueHLumKa,
COOTBETCTBYHOLLENO 3aKoHoAaTeNbHbIM
TpeboBaHMAM B OTHOLIEHUN OLIEHKM UMYLLECTBA
MNo.

B cnyyae, ecnu oueHWUKOM onpeaeneHa
cnpaBeanvBas CTOMMOCTb 6e3 yuyeTa
HaKOMMEHHOro KYMOHHOro  AoXxoza, TO

cnpasegnnmBasd CTOMMOCTb onpegendetca cC
y4e€TOM pPaCyETHOro HaKOMJAEeHHOro KynoHHOro
AOoXO0[4a Ha KaXAyr AaTy OLEHKN.

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

naum
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHAaoB;

1. Metoa ouUueHKM cnpaBen/IMBOA CTOMMOCTU LE€HHbIX
6yMar, pAns  KOTOpbIX onpeaensieTcd aKTUBHbIN
6up)xeBo pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeanvBoi LeHbl 1 ypOBHS
C  y4yeToMm KpUTepueB,  XapakTepusylowux  BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHun 3.
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AONroBblie
LeHHble
6ymarm
MHOCTpPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;
LeHHble
6ymarm
MeXxayHapo
AHbIX
c¢hmHaHCcoBbI
X
opraHu3saum
"

LleHHblE
6ymarmn
MeXXAYyHapoaH
bIX KOMMaHUM1

Oo6nurauum
BHELWHUX
06/ 1MraLlMoHHbI

X

3aMMOB

Poccuinckomn
depepaumnn
(roBO3 PO®)

Oco6eHHOCTM Bbli6opa LeHbl, ecnam uUeHHaa 6ymara
TOpryetcss Ha POCCMUCKOW 6up)xe B pexmmax TOpProB cC
pacuetaMmu B py6sisiX U MHOCTPAHHOMK BanloTe:

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON bupike B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa NpusHaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANns Bbibopa
cnpaBeasinBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin o6beM NO KpuTepussM BblbOpa OCHOBHOIO PbIHKA,
YCTaHOB/IEHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyvyae, ecnm HM ofHa M3 LEH MO BbiOpaHHOMY
peXuMy TOpProB B ONpeAeNeHHON BajloTe He MOXeT O6bITb
MCNONb30BaHa Ha AaTy OLEHKW, TO MCMNOJIb3YIOTCS LieHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B ApPYroi sasnatoTe ¢ 06bLEMOM TOPros no
KpUTEpPUSIM BbibOpa OCHOBHOIO pbIHKA B MOPSiAKE YMEHbLUEHUS.

Cnpaseanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Ye€TtoM HaKOMAeHHOro KynoHHOro AoxoAda Ha
paty onpegenerHusa CHA.

Ecnrm  Ha pmaty onpepeneHus  cnpaBeasiuBol  CTOMMOCTM
OTCYTCTBYOT LEeHbI OCHOBHOIO pPblHKa, Aansd onpeaeneHnsa
CnpaBea/iMBON CTOMMOCTM LEHHOW ByMarm NpuMEHSIIOTCS MOAENU
OLIEHKM CTOMMOCTM LEHHbIX B6yMar 2-ro ypoBHS, 3@ UCKJ/IIOYEHUEM
cnydad, Koraa OTCyTCTBME PbIHOYHbIX ueH O6YCJ'IOBJ'IeHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnyyae Ha aaTty
onpeaeneHns cnpaBeasMBoi CTOMMOCTU AOMYCTMMO MUCMONb30BaTh
LEeHbl NOCNeagHEro Toprosoro AHA OCHOBHOMI 6Mp)KVI.

2. Mogenu n MeToabl OLE€HKU cripaBenJ/iuBoii CTOMMOCTH
LHeHHbIX 6yMar, AnAa KOTOpbIX He onpegensercsa
aKTUBHbIN 6uUpXKEeBOW PbIHOK, HO WMEKTCA MWHbIe
npAMO WJIN KOCBEHHO Hab6siropaeMble faHHble
(onpegeneHne UeHbl C UCMNOJIb30BAHUEM MCXOAHbIX
AaHHbIX 2-ro YPOBHSA)

YcrnoBusi M Nopsiaok onpefeneHns crpaBensvBoi LEeHbl 2 YPOBHS

C  y4yeToM Kputepues, XapaKTepusyrLmnx BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacraBneHsbl B
MpunoxeHun 3 K HacTosLweMmy MpunoxeHuto.

Cnpaseanusas CTOUMOCTb [0/rOBOW LeHHOM bymarmu

onpegensaeTcd C y4YeTOM HAKOMNEHHOro KyrnoHHOro AoxoAda Ha
paTty onpeneneHusa CHA.

Ncnonb3yemas ans oueHKN akuni MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbIX (OHAOB,
aKUMA MeXAyHapoAHbIX KOMMaHWIA W Aen0o3UTapHbIX Pacnucok
mogenb CAPM aHanormyHa Mopenu Anst pOCCUACKMX aKuun, C
y4yeTOM HEeKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kadectBe pblHOYHOro uHAamMkaTopa (6eHumapka)
aKUMA MHOCTPAHHbIX 3MUTEHTOB, MnaesB (akuuii)
WHOCTPaHHbIX doHaoB, TOpryembix Ha
WHOCTPaHHbIX 6upxax, a Takxe aKunin
MeXAYHapOAHbIX KOMMaHWUM MCNOMb3YEeTCH WHAEKC

27




6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypOBHSA 1 nepapxmn  crnipaBeasMBoOW
CTOMMOCTM [AaHHOW uUeHHoW 6ymarm Ha Agary,
npeaLwecTBY WY hate BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

Mo peno3uTapHbIM  pacnMcKaM  UCMNOMb3YyeTcs
pPbIHOYHbIN MHAeKC (6eHUMapKk) B OTHOLWEHWUU
6a30BbIXx akTuBoB. lpun 3ToM BbibUpaeTcs MHAEKC
(6eHuMapk) Tol OGupxeBoW nNOWAAKM, B CTpaHe
KOTOpO BeaeTcs OCHOBHas 0enaTenbHOCTb
3MUTEHTa NpeACTaB/ISEMOro akTuBa Aeno3uMTapHOM
pacrnuncku.

Ona akumMil MHOCTpPaHHbIX 3MUTEHTOB B KayecTse
6e3pncKoBO CTaBKM OOXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [MpunoxeHun 6. lNpu 3ToM

AN aKuMih  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuun) MHOCTPaHHbIX ¢doHAaoB, aKkumi
MeXAYHapOAHbIX KOMMNaHumn B KayecTBe

6e3pnCcKoBOM CTaBKM AOXOAHOCTU TMPUMEHSETCS
CTaBka MO rocyaapcCTBeHHbIM 6ymaram B BantoTe,
COOTBETCTBYHOLIEN BasatoTe UCXOAHOM KOTUPOBKK 1
YPOBHS OuEeHMBAEMOM akumm (nas). Ons
Aeno3uTapHbIX pacnuMcok B KadecTBe 6e3pncKoBOM
CTaBKM [OOXOAHOCTM TMPUMEHSIETCA CTaBka IO
rocyaapCTBeHHbIM  6yMaraMm, «cCTpaHa pucKa»
KOTOpPbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAEeTCs  OCHOBHasi  AesiTe/IbHOCTb  3MUTEHTa
npeAcTaBNSAEMOro akTmea Aeno3nTapHOWM Pacrmncku.
B cnyyae HeCOOTBETCTBMS  BasoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTU  BalkTeE  UCXOAHOWM
KOTUpPOBKM 1 ypoBHS, ucnonb3yertcs 6e3puckoBas
CTaBka B BajTe, COOTBETCTBYWOLWENH BankTe
MCXOAHOM  KoTMpoBkM 1  ypoBHS. Ecnn B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
ANns pacyeTa BaawTe, TO Takas  CTaBKa
onpenensieTca C Y4eTOM YCNOBMW HACTOSILLErO
ab3aua Ha OCHOBAHMN MOTUBUPOBAHHOIO CYXAEHUS
ynpaBnsitowen KoMnaHum.

B uensx pacueta bera koadduumeHTa NS akuum

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX (OHAOB, aKUMN MexXAyHapOoAHbIX
KOMMNaHumn 7 AEeno3nTapHbIX pacnmcok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6uMpxu
(npn ycnoBun nNoATBEPXAEHUS ee KOPPEKTHOCTU B
COOTBETCTBUM C nopsAKoM onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LUeHHblIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haglexallas
KOTMpPOBKA YPOBHSA 1 wuepapxum cCrpaBeanBomn
CTOMMOCTM Ha JaTy, npeawecTeylwyo aarte
BO3HMKHOBEHUSI OCHOBaHWI AN MNPUMEHEHUSN
moaenn CAPM

Ons  penosuTapHbiX — pacnucok B KayecTBe
nokasaTtens F, ucnonb3yeTcs LleHa 3aKkpbITUs caMoi
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AEeno3nTapHOM pacrmncku.

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

YcnoBus 1M NopsaoK onpeaeneHns cnpaBeasvBoi LEHbI 3 YPOBHS
C Y4YeTOM  KPWUTEPUEB,  XapaKTEpU3YKLMX  BO3MOXHOCTb
pacrnopsieHus LEHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHnn 3 K HacTosaweMy MpUIOXEHUIO.

Moaenu oueHKM CTOMMOCTU LI€HHbIX GyMar, 1o KOTOpbIM OMNpeAesieH aHasiornyYHbli
aKTuB (ornpeaeneHune LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsaaok onpeaeneHna crnpaBea/iuBo CTOMMOCTH
6ymarm
LleHHas 6ymara . N,
aBnsiercs Ona onpegeneHvst crnpaBeasiuBol CTOMMOCTM LEHHOW 6ymarm
AOMOJIHNUTENbHbI ncrnonb3yeTcsa uUeHa Bbinycka (aHanorM4yHoro akrtmea), Mo
M BbIMYCKOM OTHOLUEHUIO K KOTOpPOMY OAHHbIN BbIMNyCK aBnseTcs

AOMOSTHUTENbHbLIM, OMpefeneHHasl, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUU C MOAENSAMU OLIEHKN CTOMMOCTU LIEHHbIX 6yMar, ans

KOTOpbIX ornpegeneH akTUBHbIA pbIHOK (MCXOAHblE J[aHHble
YpoBHSA 2).
CnpaseanuBass CTOMMOCTb  OnpeAensercsa  COrflacHO  3TOMY

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN
6YMaFVI, ABNAOLWENCS AONOSHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nosiyueHHas B
pe3ynbraTe
KOHBepTauMm B
Hee Apyroun
ueHHoM 6ymarm
(ncxopHoi

HeHHoW 6ymarn)

Ona onpepeneHus cnpaBegivBoOM CTOMMOCTM UeHHoW 6ymarn,
MCMONb3YyEeTCs LEeHa UCXOAHOM ueHHol bymarm, onpeneneHHas Ha
paty onpepeneHna CYA B COOTBETCTBUM C MOAENSAMU OLLEHKWU
CTOMMOCTM UEeHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeTom KoadduLmMeHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenntb B COOTBETCTBUM C MOAENAMU
OUEHKM CTOMMOCTWM LEHHbIX 6yMmar, Ans KOoTopbiX onpeaeneH
aKTUBHbIN PbIHOK LEHY WCXOAHOW LUeHHon 6ymarn Ha p[aTy
onpegenenna CYA, wncnonb3yetca cnpaBeasmneBas CTOMMOCTb
NCXOAHOW ueHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KoadduUMeHTa KOoHBepTauum
(ncxopaHble faHHble YpoBHS 2).

cornacHo
cnepytoulen

CnpaBeanuBasi  CTOMMOCTb  OrnpeaensieTcs
nopsiaky Ha gaty koHBepTauuu. Co
npuMmeHseTcs 06LWmnii NOPSAOK OLLEHKN.

3TOMY
AaTbl

e CnpaBeasiMBOM CTOMMOCTbIO akuumin C 6onblwein (MeHblen)
HOMMHANbLHOMW CTOMMOCTbI, MPU3HAHHbIX B pesynbTaTe
KOHBEpTauMM B HUX UCXOAHbIX aKLUUN, ABNSETCS cnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKLWM.
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e CnpaBenavBOi CTOMMOCTbIO aKUMW TOM xe kaTteropum (Tuna) c
WHbIMW MpaBaMM, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWKh, SABNAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBensivBoi CTOMMOCTbIO aKLMUM, NMPU3HaHHbIX B pe3ynbTate
KOHBepTauum npu ApobneHUM WUCXOAHbIX aKUWi, SBNAETCS
cnpaBennnBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKumni,
neneHHas Ha ko3 duumeHT apobneHus.

e CnpaBeanMBON CTOMMOCTbIO aKLUWIA, NMPU3HAHHLIX B pe3ysibTaTe
KOHBEpTauMM MNpu KOHCONMAAUMM UCXOAHbIX aKuMin, aBnsetcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
YMHOXEHHas Ha KoaddUUMEHT KoHCoNMaaumu.

e CnpaBennvBoi CTOMMOCTbIO aKuun wunm obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaUWM B HUX
KOHBEPTUPYEMbBIX  UCXOAHbIX UEHHbIX 6ymar, sBnseTtcs
cnpaBeasiMBas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Koau4yecTtso akumn (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpYyeMas LeHHasa bymara.

¢ CnpaBenavBoM CTOMMOCTbIO aKUMM, MPU3HAHHbLIX B pe3ynbTate
KOHBEpTauMM B HUX WMCXOAHbIX aKUWWA Npu peopraHusaunm B
dopMe  cnusAHKMg,  ABAAETCsS  crpaBegsinBas CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LUEeHHbIXx  6ymar,  yMHOXeHHas Ha
KO3 DUNUMEHT KOHBEPTALNN.

e CnpaBenivBoM CTOMMOCTbHO aKUMW BHOBb CO34aHHOIO B
pesynbTtate peopraHmsaumMm B GOpMe pasfeneHus  wuam
BblAe/IeHMA  aKuMoHepHoro  obwectBa, MpUM3HAHHbLIX B
pe3yfnbTaTe KOHBEpPTAUMM B HUX UCXOAHbIX aKuUWii, siBNsieTCs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
AeneHHas Ha ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTaTe pa3fefieHuMs UM BblAENEeHUs COo34aeTca ABa W
bonee aKUMOHEPHbIX obuwecTBa, Ha KoapdbnunenT
KOHBepTaumu aenurtcs oLeHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUMA, YMEHbLUeHHass MpOonopLUMOHaNbHO
aone MMyLlecTBa peopraHM30BaHHOIo aKLMOHEpPHOro
obuwecTsa, nepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHns Uan BblaeneHus.

e CnpaBeanuBass CTOMMOCTb aKUMA BHOBb CO3[4a@aHHOrO B
pe3ynbTaTe peopraHusauum B dbopme BblAe/IEHNS
aKUMOHepHOro obuecTBa, MNpPU3HaHHbIX B pe3ynbTaTe WX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKUMOHEepHOro obLlecTBa, CYATAETCS PaBHOM HyJtO.

e CnpaBeasiMBoM CTOMMOCTbIO 06auraumMin  HOBOrO  BbIMYyCKa,
MPU3HaAHHbLIX B pe3ynbTaTe KOHBEpTauuMnM B HUX WUCXOAHbIX
obnunraumin nNpu peopraHusauMm sMUTEeHTa Takmx obaurauumn,
ABNSeTCS  CyMMa  3HAyYeHWh  cnpaBeanvMBoi  CTOMMOCTb
KOHBepTUpPOBaHHbIX obnuraumit 6e3 yyeta HKA v 3HaueHwue
HKO no obnvraumMm HOBOro BbiNyCKa, paccynTaHHoe B
COOTBETCTBUU C SMUCCUOHHBIMU AOKYMEHTaM Ha AaTy OLEHKMU.

6. Ilpu3HaHue U OlleHKA A1e0UTOPCKOI 32/10/I5KEHHOCTH U NMPeEIOIIAT
IlepBoHayasbHOe MNpH3HAHHE W TNpeKpalleHHe TNPH3HAHUSA, OLEHKAa Je0MTOPCKOI
3210JZKEeHHOCTH .
Ecnmu B pesynbrate coBeplueHusi caeiok ¢ umymectBom [IM® Bosnukaer nebGuropckas
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3aJJOJDKEHHOCTb, Y, COTJACHO YCIOBUSIM CJENIKM, HE ONpejAeleHa KOHKpeTHas JaTa €€ MoralleHHs, HO
yKa3aH MpeAebHbIH CPOK, B TEYCHUE KOTOPOTO TaKasi 33J0JDKEHHOCTh JIOJDKHA OBITH IOTalleHa, TO Ui
ONpeNieNeHUs] CIPaBEAIMBOM CTOMMOCTH CpPOK TIOTAlIEHHS TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOT'O SKCHEPTHOI'0 (MOTUBHPOBAHHOTO) CYXAEHUS YIpPaBIIsIOIeit
KOMaHUX 00 MHBIX CPOKax IOTAICHUs TAKOH AeOUTOPCKON 33/10DKEHHOCTH.

Ecnu ycrnoBus caenku He coaep)kaT KOHKPETHOH JaThl MOTAIIEHU ASOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET NpEAEIbHBII CPOK IOTAlIeHUs, TO A LENeH ONpeAeieHHs CIpPaBeAIMBONM CTOMMOCTH
TaKOW CPOK IOJDKEH OBITh YCTAaHOBJIEH HA OCHOBAaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CyXKJIEHUS YIPaBIIAIOIEN KOMIaHHN.

IIpu ompeneneHnu cpoka moTrameHMs AEOUTOPCKOM 3aTOJDKEHHOCTH B CIydae €CIU CpOK,
YCTaHOBJICHHBIM YCIIOBHSIMA CHCTKH TPUXOAWTCS Ha TNpa3gHAYHBIN/HepaOOUYHil/BRIXOMHOW JICHB,
VhpaBnsmomas KOMIAHHS PYKOBOACTBYETCS TMONOXKEHUsMH cTaTh 193 I'pakganckoro kojekca
Poccuiickoit denepanuu, a UMCHHO THEM OKOHYAHHUS CPOKA CUMUTACTCS OJFDKAMIIUI CIeIyroIuil 3a HUM
pabounii IeHb (B OTHOLIEHUH MEPEHOCa B CBSI3M C MPa3THUYHBIMU/HEPAOOUYNMH JHSIMH TOJBKO B Ciydae,
ecnu orry6snkoBaH [Ipor3BoACTBEHHBIH KaleHAaph Ha COOTBETCTBYIOIIHIT T0O/).

Jeburopckas 3a/10JDKEHHOCT 110 NPOLICHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh 110 YaCTUYHOMY/NOJHOMY MOTAlICHUI0 SMUTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoi 3a0KEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
IIEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTeIbCTBA II0 BBIIJIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/Ia) B COOTBETCTBHH C YCIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTHYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOT'O aoJira 1o A0JI'OBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHUHAJa
Ha OCHOBAHUM PEHICHHUA O BBIITYCKE.

Kputepuu npexpaiiieHus: Ipu3HaHUS

- Jlata ucromHeHUs 00sI3aTEeIbCTB IMUTCHTOM, MOJATBEPKICHHAsT OAaHKOBCKOW BBIITUCKOM C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otuetom 6pokepa [TNUD;

- Jlata NHMKBUOAIMM OSMHTEHTA, coriacHo Bbmmcke w3 EIPIOJI (wam BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIiBasi CTOMMOCTb.

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJy TIO IOJTOBBIM IIEHHBIM OyMaram oIpeessieTcsl B CIEAYIOEM TOpsIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHHUS] COOTBETCTBYIOIIETO
o0s3aTenbCTBA (HaTy MCTEUEHHs KYMOHHOTO TEPHO0JIa) B COOTBETCTBUM C YCJIOBUSMHU BBITyCKA IEHHOU
OyMaru, ¥ UCX0/s W3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHHUS YKa3aHHOT'O CPOKa - C YKa3aHHOMH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOIHEHUS
obs;3aTenscTBa poccuiickuM smuTeHToM, 10 (Hecars) pabouymx IOHEH ¢ JHaThl HACTYIDICHHS CpOKa
UCTIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM YMUTECHTOM;

- BO3HUKHOBEHUS HWHBIX coOBITHIT o 00eCIICHEHUIO.

b) B cootBeTcTBMHM C TTOpAAKOM, YKa3aHHBIM B IyHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B MI1.a.

OrneHka CIpPaBeUIMBOM CTOMMOCTH JeOMTOPCKOH 3aJ0JDKCHHOCTH IO YacTHYHOMY/IIOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM LIEHHBIM Oymaram OIpezemnseTcs B CeTylomeM
TOpSI/IKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIJICHUS] CPOKA HCIIOJHEHUS] COOTBETCTBYIOIETO
00513aTeNTECTBA B COOTBETCTBHHU C YCIOBHSMHM BBIITyCKa IIEHHOM Oymaru, ¥ MCXOMs W3 KOJMYECTBA IICHHBIX
Oymar Ha JaTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHeH U3
Jiar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBA POCCUMCKUM SMHUTeHTOM, 10 (zecsaTh) paboumx JHEW C JaThl HACTYIUICHHS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHMS MHBIX COOBITHH 10 00€CIICHEHUIO;

b) B cootBercTBHYU ¢ OPSAKOM, YKa3aHHBIM B yHKTe 2 pasznena |l u B [pmnoxennn 4 — ¢
Hanbosnee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

CrpaBeyiiBasi CTOMMOCTD A€OUTOPCKOHN 3aI0JDKEHHOCTH I10 MTPOIIEHTHOMY (KYTIOHHOMY) TIOXO.Y,
YACTHYHOMY/TIOJIHOMY TIOTAIIEHHI0 3MHUTEHTOM OCHOBHOI'O JIOJTa IO JOJIOBBIM IIEHHBIM OyMaram
npu3HaeTcst paBHoH 0 (Homp), B ciiydae opUIIMAIBHOTO OMyOIMKOBAHHS COOOIIEHUS O OAHKPOTCTBE B
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OTHOIICHUH IMUTEHTA (JMLa, 00SI3aHHOTO 110 IIEHHOI Oymare) - ¢ JaTbl O(QHIHAIBLHOTO ONMYOJIMKOBAHUS
TaKoro coobuienus. Takoi NOPsAOK MPUMEHSIETCS K 0043aTeNIbCTBAM 32 CIIEYIOINME UCKITIOUECHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLEHUBAEMOIO OIIEHIIUKOM, O0ECIIEYeHHOTO TOPIYEeMBIMU LIEHHBIMHU
Oymaramu, HEeJBM)KUMOCTBIO, OINIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH JMOO MOPYYHTENECTBOM TPETHHX
yun. OreHka 00ece4eHHOT0 JoJIra IPOBOIUTCS C YYETOM CPOKOB M BOBMOYKHOCTH ITOJY4€HHS BBIIUIAT PU
peamm3anuu oOecriedeHHss Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHUS
VYpasisitomei KOMIIaHUHY,

- 3a MCKJIFOUYEHHEM CITydaeB, KOTa Y JAaHHOTO TpeOoBaHUS (BBHIMYCKa IEHHBIX Oymar) MMEroTCs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pblHKa (1 ypoBHA oOmeHkn) imb0 HMeeTcs OTYeT OLEHIIHKA,
COCTaBJICHHBII HE paHee 6 MmecAnes A0 AaThl oneHkH CUA, 10 COCTOSHMIO Ha JaTy Hadaua MpoLexyphI
6aHKpOTCTBa WM Mo3gHee. [Ipy HCTIOIB30BaHNM OTYETa OLCHIINKA NPH TOSBICHUN HOBOWH MH(OPMALIIH O
CHIYKEHUH BO3MOXKHOCTH BOCTPEOOBaHUS 3aJJOJDKEHHOCTH WM CHIDKEHUH OLIEHKH IMTOTEHIIMAIBHBIX CYMM K
MOJIYYCHHIO YIpaBisAiomias KOMIIAHUs JOJDKHA B CPOK He Oosiee 2 HeAenb IMOJYYHTh HOBBIH OTYET
OLICHIITMKA JINOO0 MPUHSTH CTOUMOCTD 33/10JDKEHHOCTH PaBHOW HYIIIO.

Jeburopckas 3aJJ0IKEHHOCTD 0 MPOIIEHTHOMY JIOXOAY 110 JICHES)KHBIM CPEICTBaM Ha cueTax, B
TOM YKCJI€ N0 MUHUMAJIbHBIM HECHHKAEMBIM OCTATKaM:

Kpurepuu npuzHaHus:

- Jara Hagama o0s3aTEeIbCTBA COTIIACHO YCIOBHSAM IOTOBOPA/COTIAICHHS O HPOLEHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisomeid komnanuu [1.Y. IO

Kpurepuu npekpaieHus Mpu3HaHUS:

- Jara okoHYaHWs 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JOTOBOpPA/COTJIALICHHUS O
IIPOLIEHTHOM JIOXOJI€ TI0 JEHEXKHBIM CPEACTBAM Ha cueTax ynpasistrowmeid komnanuu [1.Y. ITNO;

- Jara nepeycrymku npaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAUYUCICHHBIX MPOLEHTOB Ha
OCHOBAHHUU JI0TOBOPA;

- Hara pemennss banka Poccuu 00 oT3bIBe nnieH3uu OaHKa, (JEHEkKHbBIE CpelcTBa
MEPEXOJIAT B CTATyC MpoUel 1eOUTOPCKON 3aJOKEHHOCTH);

- Jara nukBuganuu OaHKa COTJIACHO MH(OPMANWH, pPACKPHITOH B OQHIHAILHOM
JIOCTYITHOM UCcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamym 6aHka).

CnpageuinBast CTOUMOCTB JIEOMTOPCKOI 3a/I0JDKEHHOCTH MO MTPOIEHTHOMY JIOXOJy IO JIEHEKHBIM
cpenctBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAuMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIIEHHS MIPOIEHTOB HA CYMMY HECHM)KaeMOT0 OCTaTKa - B Cllydae, eCin
YCIIOBHS HAUMCIIEHUS MIPOIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha jnaty onpeaenerus CHA.

CrpaBeuinBasi CTOUMOCTH A€OMTOPCKOH 3a10JKEHHOCTH IO MPOILEHTHOMY JI0XOJy 1O JAEHEKHBIM
CpeICTBaM Ha cdYeTax, B TOM YHCJIE 10 MHHHMMAJIbHBIM HECHIDKAeMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBHUH C TIOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasjnena I1I u B [Tpunoxenun 4 vactosanmx [Ipasu.

[Ipouas neGuTOpCKas 3aJ0KECHHOCTD:
- ABaHcHI, BEIJaHHBIE 32 cueT uMyniecta [IM®, B ToM uncne obecneynTeNbHbIE MIIATEXKH
IO IOTOBOpaM apeH bl HEABHKUMOTO HMYIIIECTBA, B KOTOPHIX DOHII BHICTYNAET apeHIaTOPOM ;
- JebuTopckas 3aJ0KEHHOCTD YIIpaBIsone kommanuu nepexn [T1D;
- Jleburopckast 3aJ10/DKEeHHOCTD, BO3HHKIIAS [0 JOTOBOPAM C ayAUTOPCKOW OpraHU3alueH,
OLICHIIIKOM, CTICIIAIN3HPOBAHHBIM JICTIO3UTAPHUEM, PETHCTPATOPOM, YKa3aHHBIMH B npaBmiax Y ITN®;
- JleObutopckas 3al0JDKEHHOCTh 10 Hajoram, cOopam, TMONIIMHAM B OIO/DKETHI BCEX
YpOBHEH;
- Jleburopckas 3a70;PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 Oropkera PD;
- Jebutopckas 3a10/KEHHOCTD 10 apPEH IHBIM I1aTexam?s,;
- JebuTopckas 3aJ0IDKEHHOCTD 110 CyIeOHBIM PELICHUSM;
- JlebuTopckas 3aJ0KEHHOCTD 110 HETIOTHOM OIIaTe MHBECTUIIMOHHEIX I1acB;
— JleOutopckast 3aJ0JDKEHHOCTh, BO3HHMKINIAS B PE3yJIbTaTe Iepeiadyn eBpooOiuranuii B
OIlIaTy 3aMeNaoINX OOJUraluil MpH NX pa3MeIIeHNH (B TOM YHCIIE B ClTydae Iepeadn

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty ompenenenns CUA. B cmydae, ecnm pasmep aeGutopckoit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHueM nepro/ia BEIOOPKH M OOBSICHSIONIHX ITIEPEeMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTByiomux aare onpenenenus CUA IMU®. [Ipu oTcyTcTBUHE TaKoro 00beMa CTATHCTUKK METOX allpOKCHMAINH IPHMEHHM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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(YycTynkn) BceX HMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJIMralusiM pPOCCHHCKUM
IOPUINYECKUM JIUIAM);
- [Ipouas neburopckas 3a10KEHHOCTb.
Kputepuu npusHanus:
- Jnst neGUTOpPCKOM 3a0JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
nmata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- Jis neGuTopCeKoil 3a10KEHHOCTH TI0 CYACOHBIM PEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOTO peIIeHUS;
— JleOutopckas 3aq0iDKEHHOCTh, BO3HHKINAs B pe3yibTaTe Imepenadd (YCTYIKH) BCeX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIHraisaM POCCHHCKAM IOPUIMYECKIM JIHIIaM B
OIJIaTy 3aMEIAIONMX OONWTaluii TpH MX pa3sMEmIeHWH — Jara YCTYNKH BCEX
HUMYIIECTBEHHBIX W HWHBIX IpPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM Cllydae, €ClM JOKYMEHTOM, COZIEpKalllMM YCIOBUS
pasMelleHns HEeHHBIX Oymar, MpeaycCMOTPEH OJHOCTOPOHHHH akT ycrynku npaB (Deed
Poll of Assignment) — nara OpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
oqHOCTOpOHHero akta ycrynku npas (Deed Poll of Assignment)).
- Jis ocTanbHBIX BUIOB aKTHBOB - JIaTa MepeAadl akKTUBOB (IEHEKHBIX CPEICTB) JIHILY, B
OTHOIIICHUN KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a00DKCHHOCTD.
Kpurepun npekparieHus Mpu3HaHUS:
- Juis neOuTOpCKO# 3a0PKEHHOCTH IO BO3MEIICHHIO CYMMBI HaJIoTOB U3 Oromxera PO —
JlaTa UCTIoHEeHNs o0s3aTenbeTBa repes [IN® cornacHo HanmoroBoMy kKoaekcy PD;
- Jis ocTabHBIX BUIOB AKTHBOB:
—  Jlara ucnonHenus oos3aTenscTs nepes [IM®, cornacHo 10roBopy;
— JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;
— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHKIIAs B pe3ynbraTe Inepenadu (YCTYIKH) BcCeX
MMYILECTBEHHBIX M UHBIX MPaB [0 €BPOOOIUIallUsiM POCCUIICKUM FOPHINUECKHUM JIUIAM B
OILIaTy 3aMEeMIA0IINX O0IUralyil Py UX pa3MeIICHHUH:
JlaTa 3a4MCIICHMS 3aMelaronux oomuranuii Ha cueT nerno YK J1.V. [TN®;
JaTta TONyYeHHs JOKYMEHTOB U YBEAOMIICHHH, TIPETyCMOTPEHHBIX TOKYMEHTOM,
COIICPIKAIIUM YCJIOBHS pa3sMENICHUA IIeHHBIX Oymar, B cly4ae OTKIOHCHHS OQEpTHI
(ycTymKka mpaB 1Mo eBpoOOIHraisaM) SMUTCHTOM 3aMEIIAIONINX OOJITaIlHiA;
- JlaTa TpeKpaleHns JOTOBOpa Ha MPHOOpPETEHNE 3aMEIAONINX OOMHUraIwii (B TOM YHCIIe
MO0 WHBIM OCHOBAaHMSAM, MPEIYCMOTPEHHBIM 3aKOHOIATENBCTBOM Poccmiickoit ®Deneparm). [Ipodero
MpeKpalieHus paBa TPeOOBAHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEyCMOTPEHHBIM HOJIOKeHUsIMH TJ1aBbl 26 'K PD) nim noroopom.
CrpaBeuinBasi CTOMMOCTD IIpoUeii 1eOUTOPCKON 3a0IKEHHOCTH OIIPEeNAeTCs:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:
— 7S OTIepaIiMOHHON JeOUTOPCKOM 3a0KEHHOCTH;
— Uil 1eOUTOPCKOM 3aI0JDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETHI BCEX
YPOBHEN;
— Ui 1eOUTOPCKOM 3a0JKEHHOCTH YIIpaBiritoniel kommanuu mepen [1M®, Bo3HuKIIas B
pe3ynbTaTe HApYIICHHS MPaB BIIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TEUCHUHU 25 paboumnx
JTHEW C TaThl €¢ BOSHUKHOBCHUS ;
— i OeOWTOpPCKOM  3aJOJDKEHHOCTH, BO3HHUKINEH II0 JIOTOBOpaM C  ayIUTOPCKOH
OpraHM3aIliel, OLEHIINKOM, CICIHAIN3UPOBAHHBIM JETIO3UTAPHUEM, PETHUCTPATOPOM,
ykazaHHbpIMU B mpaBwiax JIY [IM® B Teuenun 25 paboumx AHEH ¢ JaThl OKOHYAHUS
CpOKa OKa3aHHUs YCIIyT, YCTAaHOBICHHOM ycloBHsAMH JoroBopa. ObecrieHeHne yKa3aHHOM
NeOUTOPCKOH 3a10J’KEHHOCTH HE TIPOU3BOIAHUTCS IIPH COOIFOACHNH CIIEIYIOIINX yCIOBUIA:
v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOIO (MOTHBHPOBAHHOTO) CYXJIEHUs
VYnopasnsromeil KOMIAaHUM O TOM, YTO YBEIHUYEHHE CPOKOB OKa3aHMs YCIyT WIH
ToranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HETraTHBHBIX
IIPOLIECCOB, BO3HUKIINX B JAEATEIBHOCTU JOJKHUKA;

v HanuuMe JOKYMEHTAIBHOTO TOATBEPHKIECHHS OT KOHTPAreHTa CPOKOB MOTAINCHHS
3a70JDKeHHOCTH /oKa3anus ycuyr [TND;

— U1 1eOUTOPCKOM 33/10JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HaJIOroB K3 01opketa PO,

— s JeOUTOPCKOH 3aI0JDKEHHOCTH 110 CyNeOHBIM pereHusM B Teuenune 10 pabounx aHei
C 1aTHl IPU3HAHMA.

- B CyMMe, OTIPEJIEJIEHHOH ¢ MCIIOJIb30BaHUEM METO/Ia MPHBEIECHHON CTOMMOCTH OYyIyIINX
neHeXHBIX 1MoTokoB ([Ipmimoxkenne 4) B MHBIX CIydasX ¢ MOMEHTa NMPH3HAHUSA A0 HACTYIUICHHS CPOKa
TIOJTHOTO TTOTAIICHHUS 33/I0JDKCHHOCTH.

— CnpaBemuBasi CTOMMOCTh JE€OMTOPCKOI 3a[0JDKEHHOCTH, BO3HHUKIIEH B pe3yJbTaTe
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nepeiauy eBpooOIMranyii B OIIaTy 3aMellalolnX oONuranui mpu ux pasMerieHun (B
TOM 4YHCJIE B Cllydae mnepenadd (YCTYIKM) BCEX HMYILECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMIanysiM  POCCHHCKMM  FOPHIUYECKMM  JIMLAM), [pU3HAeTCs  paBHOM
CIpaBeUIMBOH CTOMMOCTH €BPOOOJIMraldii, NEepeaHHBIX B OIUIATy 3aMelarolInx
o0nuranuii WK 1o KOTOPBIM NepeaaHbl (YCTYIUICHbI) BCE MMYIIIECTBEHHBIE U HHBIE ITpaBa
poccuiickuM  ropuaudeckuM JmnaMm. CrpaBelyiMBas CTOMMOCTb — €BPOOOIHMIAIUiM,
MEpeaHHBIX B OIUIATy 3aMEINAOIMX OONMTamui WIM 1O KOTOPBIM IEpEaHbl
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIE MPaBa POCCHMCKAM FOPHIMYECKHM JIMIIAM,
ompenensercss B obmeM mopsake B cooTrBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIUICHHOTO KYIOHHOTO [OXOJa Ha JaTy OMNpEAENICHHs CIpPaBeIMBOW CTOMMOCTH
neONTOPCKOH 3a10KECHHOCTH.

— B ciiyyae BO3HHKHOBEHUsI IPH3HAKOB O0ECICHEHNS] SMUTEHTa 3aMELIalONX 00IUranuii,
CrHpaBeUIMBasi CTOUMOCTh  JI€OUTOPCKOH 3aJI0JDKEHHOCTH ONPENENeTCs] MOCPEACTBOM
NPUMEHEHNsT METoJa IpPHUBEAECHHOM CTOMMOCTH OyIyIIMX JECHEKHBIX IOTOKOB K
€BpOOOIMTalysiM, MepelaHHbIM B OIUIATy 3aMEINAroNIIUX OOJMranuii (B TOM 4Hcie, 110
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HHBIE IIpaBa POCCHUHCKUM
IOPUANYICCKUM J'II/IIlaM), C Y4YETOM KpPCIAUTHBIX PHUCKOB OMUTCHTA 3aMCIIAOMINX
obnuranuii (Ipunoxenue 4).

B crmydyae BHeceHMs] W3MEHEHHH B YCIOBHS JOTOBOPA B YacTH OIPEAEICHUS CPOKa MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS] B COOTBETCTBHU C
W3MEHEHHBIM CPOKOM IOTAlIeHUsI 3370JDKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPHYEM HaKOIUICHHE
CpOKa MOTaIICHHS 33/I0JDKEHHOCTH HE TIPOMCXOINUT.

Ilon omeparioHHON MOHMMAaeTcs AeOMTOpPCKas 3aJ0JKEHHOCTh KOHTpPareHTa, BO3HMKAIONIAs B
X07ie HOPMAJIBHOTO OIEPAIIMOHHOTO IMKJIA, KOTOpas OyJeT rmoraiieHa B TeUeHHE ONpeAeTICHHBIX CPOKOB, B
cllydae MpPOCPOUYKM HCIOJHEHHUS 005A3aTeNbCTB. J[ONMycTHMBIE CPOKHM INPOCPOUYKH, YCTAHOBJICHHBIE IS
OTEpaAIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IMPU3HAHUIO OE3HAIEeKHOH K
MOJIYYSHHIO 3aJJ0JDKCHHOCTH, a Takke K OOECIEHEHUIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OynaeT
peann3oBaHa yNpaBISIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKY B3aWMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONpPEAEIEHBl Ha OCHOBAHMU BHYTPEHHUX
CTaTHCTHYECKUX JAHHBIX YNPABISIONIEH KOMIAHWW. YKa3zaHHAs 3a/J0/DKEHHOCTh OyleT peaian3oBaHa
YIpaBISIFONIEH KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIINECS B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM J€OMTOPCKOI 330JKEHHOCTH.

Jlebutopckas 3aODKEHHOCTh, IO KOTOPOH BBISBIEH OAWH FJIM HECKOJIBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasjeine 2. [1opsaok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [IM®, xpome HOMycTUMON MPOCPOUKH 00SA3aTENBCTB B PaMKax OINEPAI[MOHHOIO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHOM.

Bunsl, yciaoBus 1Mo BHJAM AJIS IPU3HAHKS 1eOUTOPCKOM 3a0KECHHOCTH OTIEPALlMOHHOM, a TakxKe
JOIYCTUMBIE CPOKH HapyLICHWs YCIIOBHS WCIIONHEHHUs O0s3aTeNIbCTB KOHTPAreHTOM (TIOTalleHUs
JeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHMBIIECHCS B paMKax
JIOBEPUTEIIBHOTO YIPABJICHUS ITa€BHIM HHBECTHIIMOHHBIM (DOHIOM MPAKTHKOI onucansl B [Ipunoxxennn 5.

IIpu HacTymneHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMO OT HaIM4YUsl U CPOKA IMPOCPOUYKU IIPH BO3HUKHOBEHHU HHBIX
COOBITHH, BeOyIMX K OOECHEHEHHIO, CTOMMOCTb 33/I0JDKEHHOCTH OIPEAEIeTCS B COOTBETCTBHU C
METOZOM KOPPEKTUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHoi [Ipunoxkennem 4.

JleHeKHBIE CpeJicTBa, HaxOoJIMecs Y MPOQEecCHOHANBHBIX YYACTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npusHanus:

JlaTa 3aumcneHus JCHEKHBIX CPEJICTB Ha CIIEIUATBHBIA OpPOKEPCKUI CUeT Ha OCHOBAHHWU OTYETa
Opokepa.

Kpurepun npekpaiieHus Mpu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTENbCTB IO TEPEUYUCICHUIO JCHEXKHBIX CPEICTB C
CHEIHATEHOTO OPOKEPCKOT0 CYETa;

- nmata perreHus banka Poccum 00 0T3bIBe NHIEH3WM Yy Opokepa (ICHEXKHBIE CpelcTBa
MEPEXOIAT B CTATYC MPOUeH JeOUTOPCKON 3aJOHKEHHOCTH).

- JlaTa JIMKBUAAMKA OpoKepa corjlacHO HHGOpPMAIHH, PACKPBITOW B  OQHUITMAIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6poxepa).

CrpaBe[uiiBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOIAMMXCS Y Opokepa ONpenenseTcss B CyMMe
oCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUETe.

Benmmunnaa nebutopckoil 3a0JDKEHHOCTH Opokepa JOJDKHA COBNAJaTh ¢ CyMMOW JICHEKHBIX
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CPE/ICTB, OCTaBIINXCS B paclopsDKEHUH Opokepa Ha ocHoBaHMM OTyeTa OpoKepa, COCTABICHHOTO 3a JICHb,
Ha KOTOPBIH ONpPEesieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeJUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCsl OCTaTOK JICHEKHBIX CPEACTB Ha KOHEI JHS MOclie
COBEpLIEHH BCeX onepanuii c akruBaMu DoHia, corllacHoO 0T4eTy Opokepa.

Jata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO CUeTa HE
HCTIOJIHEHO B T€UYEHHE OJHOTO pabouero JIHS C JaThl MPEAbSBICHHUS MOPYICHUS (KpOME CIIydaeB Nepefadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)XHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C HCIIOJb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoOi cronmocTH (yHKT 2 pasaena 1 u [Ipumoxenne 4 HacTosmmx [Ipasm).

Jlara aHHYJIMpOBaHMS JIMIEH3MHM OpoKkepa sBISETCS JaTOM HACTYIUICHHMS OCHOBAaHUH s
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIpaBEIJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nojoxeHuit myHkta 2 paszaena III u Ilpunosxkenus 4 Hactosmux IIpasu.

OnepaloHHasA apeHja.

I[lo pmoroBopam omepanwoHHON apeHgsl, B KOTOpeIX DOHI BRICTYHaeT apeHIoJaTelNeM,
neOuTOpCKasi 3aJ0JDKEHHOCTh B CYMME IUTaTe)ka, MOJUICHKAIIEero OIUIaTe 3a PAacUeTHBINA mepuon (IIepHon,
OTIpeNeNsIeMBId TOTOBOPOM apeHIBl, KaK IEpHON, 3a KOTOPHI NPOW3BOAWMTCS AapeHAHBIA IUIATEX —
MECSII/KBapTall/IOTYTOANE/TO) TPU3HACTCS B MOMEHT OKOHYAHHS TEKYIIETO pacdeTHOro mepuona. B
cIIydae eciil TIOCIIeAHNH IeHb TaKOTO Meproa SBIETCS HepabounM THeM, NeOUTOpCKas 3aI0JDKEHHOCTD B
CyMMe apeHJHOro MJaTeka 3a BECh PaCUETHBIN MEPHOJ] MPU3HAETCS Ha MOCIEIHUIN pabouunil eHb nepruoia
C y4eToM HepabouuXx JHEH mociie AaTel pacueta. [IeOuTopckas 3a10KEHHOCTh IPEKpaIacT MPU3HABATHCS
B MOMEHT OIUIAaTHI apeHnatopoM. Ecnu apenHast mata BHECEHA apeHIaTOPOM aBaHCOM, TO MPEKpalleHHe
MPU3HAHUS JIEOUTOPCKOW 3aJJ0JDKCHHOCTH IMPOU3BOIUTCS OJHOBPEMCHHO C MPEKpAICHHEM MPU3HAHUS
KPEIUTOPCKOM 3aJOJHKEHHOCTH IO COOTBETCTBYIONIEMY IMOJYYEeHHOMY aBaHCy. B ciydae ompejeneHus
CYA Ha paty, KOTOpasi HE COBNAJAET C JAaTOH OKOHYAHUS TEKYILIEro PacueTHOr0 INEepPHOJa/TMOCIIeIHIM
pabounM JTHEM TEKYIIEro pacyeTHOTO MEPUO/Ia, JOTIOTHUTENFHO MPU3HASTCS TeOUTOPCKAs 3a0JDKCHHOCTh
B CyMME JOJH apeHIHOrO IUIaTe)ka, PACCYMTAHHON MPOIMOPHHUOHAIGHO KOJHYECTBY IHEH IO JaThl
onpenenenust CHA. Takast 3a10J5KEHHOCTb NpU3HaeTcsl B JeHb onpeneneHuss CHA u paccyuTbIBaeTCs Mo

thopmyie:

t—tp+1
’H‘B_P*tl—tn+1’
rae:
F — apeniHbBIH IIATEX, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;mara oleHKH,
tp — mara Hauaza pacyeTHOTO Nepuoa,
t; —1aTra OKOHYaHUs PacYeTHOTO NEPHUO/IA.

7. Ilpy3HaHWMe W OLEHKA /0rOBOPOB CTPOMTEJLCTBA M NpHOOpeTeHHs
00BbEeKTOB HEIBHKHMOI0 HMYIIIECTBA

HmymiectBeHHbIe paBa u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBUKIMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, @ TAKXKE WHOTO JIOTOBOPa Ha CTPOUTEIBCTBO (CO3/1aHNe) 00hEeKTa
HEJBUKAMOI'0 UMYLIECTBA NPU3HAKOTCS

— B MOMEHT BCTYILJIEHUS B CHILY,

— B naty nepenaun OoHIy MpaB U 0053aTENBCTB M0 IOTOBOPY OT TPETHETO JIUTIA.

JlaHHbIE UMYILIECTBEHHBIE MpaBa U3 JOTOBOPOB MPU3HAIOTCS /10 HACTYIJIEHUS] MOMEHTA:

— JlaTa TOCYIapCTBEHHOM pEerucTpaIuy MpaBa COOCTBEHHOCTH Ha HEJIBKUMOE UMYIIIECTBO
BJIaJIeJIb1IEB MHBECTUIIMOHHBIX NaeB [T ®, moaTeepxkaeHHas Boinuckoi u3 EI'PH;

— nepenaayn @oHIOM MpaB u 0053aTENBCTB IO JOTOBOPY TPEThEMY JIHILY;

— MPOYEro IMpeKpalleHUss TpaB U 00s3aTeNBECTB IO JIOTOBOPY B COOTBETCTBHH C
3aKOHO/IaTEJIbCTBOM MJIN JJOTOBOPOM.

OrneHKa CIpaBe[UIMBOM CTOMMOCTH HMMYIISCTBCHHBIX IWIPaB IO JIOTOBOPY IPOU3BOIUTCS
OIICHIIMKOM B CPOKH, COOTBETCTBYIOIIME TPCOOBaHHUSIM 3aKOHOJATeNnbcTBA. CTOMMOCTH AaKTHBA
OMpeneNsIeTCs] Ha OCHOBAaHHUM JOCTYIHOTO Ha MoMeHT ompeneneHuss CHA oTuera OIEHIIMKA C IATOM
OIICHKHW HanOoJiee OJU3KON K JJaTe OMPEIEeIICHUs €T0 CTOUMOCTH.

B ciaywae, ecid B Iepuoj NMPUMEHEHHS OTYETa OICHIIMKA Ul ONPEACICHHS CIIPAaBEINBOM
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CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHWIO, TO YIpaBIISIOMIAs
KOMIIaHHsI HHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIINKOM He mo3nuee 10 (mecsiti) pabounx nHeit
C JaThl BBISABIICHUS NPU3HAKOB oOecueHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIpENENsieTCsl HOBas
OLICHKA, HE JI0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYLIETO K 00ECIIeH HHIO.

OI1ieHKa CIIPaBeUIMBOI CTOMMOCTH 00s13aTEJIBCTB MO JOTOBOPY MPOU3BOAUTCS HA ATy OICHKH I10
METOAMKE aHAJIOTHIHOW METOANKE OLIEHKH CTIPABEINBOI CTOMMOCTH KPEIUTOPCKOM 3aJ0JKEHHOCTH.

8. Ilpu3HaHue H OLlEHKA HEJIBUKMMOT0 HMYIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IPH3HAETCS B KaUeCTBE aKTHBA ¢ HanboJee paHHEeH U3 aT:

- JlaTa mpueMa-rnepeaadu, NoATBEPKACHHAs aKTOM IpueMa Iepeauy;

- JlaTa TOCYJIapCTBCHHOW pPErMCTPAlly IEpexoja MpaBa COOCTBEHHOCTH HAa HEIBIKUMOC
MMYIIECTBO BiajesibliaM UHBECTULIMOHHBIX naeB [IN®, nonreepxxaeHHas Boinuckoit u3 EI'PH.

OOBEKT HEABIKUMOTO HMMYIICCTBA, MOJIYYCHHBIA B PE3yJbTAaTe 3aBEPIICHUS CTPOUTEIBCTBA/
PCKOHCTPYKIIMA Ha OCHOBAaHUH JIOTOBOpAa y4acTHs B JIOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBHKHMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JIOTOBOpPA, a TaKKe HHOTO JIOTOBOpAa Ha MPHOOpETeHHEe OO0BeKTa
HEABM)KMMOI'O UMYILECTBA, UMYILIECTBEHHBIE NPaBa U3 KOTOPOI'O COCTaBJISIOT akTUBbI POHA, IPU3HAIOTCA
B KadyeCcTBE AaKTWBAa C JaThl TOCYNAPCTBCHHON pETHCTpAIlliM IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
MMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [T ®, noarBepxnenHol Beinuckoi u3 EI'PH.

B cmydae, ecnn 0OBEKT HEIBM)KMMOCTH BO3HHKACT B peE3ylbTaTe paszjiela IPYroro oObeKTa
HEIBIDKFMOCTH, BXOJIIET0 B cocTaB mMmymiectBa (DoHIa, BHOBh BO3HHKIIUI OOBEKT HpU3HACTCA B
KadyecTBE aKTHBa, a O0BEKT HEOBIKUMOCTH, KOTOPBIM IMOJIeXkKal pa3ieiy, NMpeKpaliaeT MpU3HABaThCA B
KauecTBE aKTHBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B E€JMHBIA TOCYJAapCTBEHHBIM peecTp NpaB Ha
HEJABM)KMMOE WMYIIECTBO U CJEJIIOK ¢ HUM IPU YCJIOBUU HaJWuMs OTYETa OIEHIIMKA Ha pa3/ielieHHbIS
00bekThl. B ciydyae, ecni 0OBEKT HEABMKMMOCTH BO3HHKAET B Pe3yJibTaTe OOBEIMHEHHS HECKOJIBKUX
00BEKTOB HEJABMKUMOCTH, BXOJISIIUX B COCTaB uMyiiecTBa POH/Ia, BHOBh BOSHUKIIUN 00BEKT MPU3HACTCS
B Ka4yeCTBC aKTHBA, a OOBCAMHCHHBIC OOBCKTHI HEABMKMMOCTH MPEKPAIAIOT MPU3HABATHCS B Ka4EeCTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IWHBIM TOCYJapCTBEHHBIH peecTp MpaB HAa HEIBIKUMOE
HUMYIIIECTBO U CIIEJIOK C HAM IIPH YCIOBHH HAJTMYHUS OTYETA OICHIIIKA HAa 00bEIMHEHHBIN 00BEKT.

Kpmepym MpeKpalleHus: NpU3HaAHUSL:
Jara mepenaum HEABIKMMOTO HMMYIIECTBa HOBOMY IIpaBOOONamaTeNto  — HamOojee
paHHsS U3 AaT:
—  JaTa mpuema-Tiepeaads, HoATBepKICHHAs aKTOM IIpHueMa Iepeaayy;
— JlaTa TOCYAapCTBEHHON PErucTpaliy Mepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKHMMOE
HMMYIIIECTBO HOBOMY MPaBO00JIaaTelN o, MOATBEpKAeHHas Bbinuckoit u3 EI'PH;

- Jara mpekpaiieHusi nmpaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHOI perucrpanuen
JUKBHJIAIIUN HEJBIKUMOTO WMYIIECTBA, MOATBEPKACHHAS JOKYMEHTOM, BBIIAHHBIM PETUCTPHUPYIOMIUM
OpraHoM ¢ OTMETKOM O pEruCTPallMOHHOM J€HCTBUH.

OneHka 00BEKTa HEABIDKUMOCTH TIPOM3BOAMTCS OICHIIMKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OTIPEIENIeTCS Ha OCHOBAaHHH JOCTYITHOTO HA MOMEHT
ompeneneHuss CYHA oTdera OICHIOINKA C JaTOW OIIGHKH Hamboliee ONHM3KOH K JaTe OMpENeNiCHHsS ero
CTOMMOCTH.

B cnydae, ecinu B mepuoi NPUMEHEHHUs OTYETa OLEHILMKA JJs ONpEAeNICHUsl CIpaBeAIMBOM
CTOUMOCTH AaKTHBa, BO3HUKACT (BBIABISICTCS) COOBITHE, Beaylice K OOCCIICHEHHIO, TO YIPaBJISIOIIAs
KOMIIaHWsI HHUIIMHPYET BHEIUTAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3naee 10 (mecsiti) pabounx mHeit
C JaThl BBIBJICHUS MPU3HAKOB obOecrieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAENsAeTcs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

[Ipu omeHKe CIIpaBeNITNBOM CTOMMOCTH 00BEKTA HEJABMKIUMOCTH, HAXOIAIIETOCS B OTIEPAINOHHON
apeHzie, 1Mo koropod DoHI SABISETCS apeHIoAaTe]eM, YCIOBHSI apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpaXXeHbl OLEHIIMKOM B oleHKe. OTIEeNbHbIA aKTHB B OTHOILEHUHU JIOTOBOpA OMNEPALMOHHOW apeHIbl
00BEKTa HENBIKMMOCTH HE TIpU3HAETCs. [Ipu 3TOM B CIIpaBeUIMBYI0 CTOMMOCTh O0BEKTa HEJBHKUMOCTH
He BKJIIOYAeTcs IMperoIuiaTa Wid HAYMCIICHHBIN 3a UCTEKIIUH MepUoJl A0XO0 M0 I0TOBOPY ONEPallMOHHO I
apeHbl, KOTOPBIC TPU3HAIOTCS B KAYECTBE OTICILHOTO 00s3aTENLCTBA (33JOJKEHHOCTH IO IOTyYeHHBIM
IpesioniaTaM) WK akTuBa (1eOUTOPCKOH 33/10JDKEHHOCTH).

9. IIpu3sHaHMme W OIEHKA /JPAroleHHBIX MeETAJIOB W TpeOOBaHMiT K
KPEAUTHON  OpraHM3alud  BBIIUIATUTHL  JCHEXKHbIA  JKBHUBAJEHT

APArou€HHbIX METAJJIOB.
Buabl akTuBOB:
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— JlparouieHHBIE METAJUIBI, B TOM YHCJIE, YUYUTHIBAEMbIC Ha TOPrOBOM OaHKOBCKOM cYETE
(manee — TBC), otkpeiteie B HKO HKII (AO);

— TpeOoBanus K KpEeOUTHOH OpraHU3alMM  BBIIUIATHTH  JICHEXKHBIH  OKBHBAICHT
JIParoLeHHBIX METAJIJIOB (J]ajiee — DKBHBAJICHT).

Kpurepuu npuzHanus:

JAnst IparoneHHBIX METAJIIOB!

- ZIaTa Iepexoja MpaBa COOCTBEHHOCTH, TIOATBEPKICHHASI aKTOM ITpHeMa-Tiepeadm;

Jis mparoneHHBIX METAJUIOB, yanTeiBaeMble Ha THC:

- nara 3auncienns Ha ThC, ykazanHas B knmupuaroBoM otdere HKO HKIJ (AO)

Jns TpebGoBaHMA K KpEeAWTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEKHBIM SKBHUBAJICHT JPAaroleHHBIX
METaJUIOB!

- JlaTa mepexoja mnpaB cOOCTBEHHOCTH COTJIACHO BBINUCKE CO CUETa KPEIUTHOW OpraHHU3aldy O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JparolleHHbIX METaJIOB HA OCHOBAaHHM JOr0OBOpA.

KpuTepuu npekpauienus NpU3HAHUS:

s [paroeHHbIX METAIJIOB!

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

Jns nparoueHHbIX MeTasIoB, yuuTbiBaeMble Ha THC:

- nata crimcauus ¢ THC ykazannas B kmupuaroBoM otdere HKO HKIJ (AO)

Hns TpebGoBaHMA K KPEAWTHOW OPTaHU3AINH BHIIUIATHTH ACHEKHBIH SKBHUBAJCHT JPAaroleHHBIX
METaJJIOB:

- JlaTa CIIUCAHMS C METAJUIMYECKOTO CYeTa AParoleHHBIX METalJIOB B COOTBETCTBUU C YCIOBHUSIMHU
JIOTOBODA;

- marta peureHus banka Poccun 00 oT3BIBe JHMIIEH3UU OaHKA (ICHEXKHbBIE CPEACTBA MEPEXOAAT B
CTaTyc mpoueii 1eOUTOPCKOM 3aJ0JKCHHOCTH);

- Jlata JHUKBUJALMM KPEIUTHOMW OpraHu3alud, B KOTOPOM OTKPBHIT METAJIMYECKUH CYET,
HH(POPMALIUSI O KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM HCTOYHHKE

HoctynsbiM peiHKOM siBiseTcs [TAO «MockoBckas bupxay.

JlparonieHHble METaJUIl M WX OKBHUBAJICHT OTpaXkaloTcst Ha paty ompepenenuss CYA 1o
CJISTYIONIMM CIIPaBEAJIMBBIM LIEHAM C y4EeTOM Beca AParolleHHOro MeTajula, 32 KOTOPBIN OmpenesnseTcs
Ka)XIas U3 LIeH:

1.Ilena 3akpseiTHst ¢ MockoBckoit Oupxu (MB), B gacTHOCTH:

- GLD RUB_TOM - s 305107a;

- SLV RUB_TOM - s cepebpa.

Lenst MockoBckoi Oupxu (MbB) 3a onuH rpamM mpuBoasaTcs K BaitoTe ompeneneHuss CHA 1o
Kypcy, yctaHoBieHHOMY B IIpaBuiiax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTcTBHM LieHbI Ha naty onpenenenust CHA na MockoBckoii Oupixe
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 3a/I0JDKCHHOCTH IO CHENKaM C JParoleHHBIMH MeTallaMH / HUX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBUAX T+, ompeaensercs B pa3Mepe pPasHUIBI MEXKIy CIpaBEeIIHBON
CTOMMOCTBIO [IParOlEHHBIX METaNIOB / WX SKBHUBAJICHTOM B Bamore pacdyera CUA, sBisrommxcs
MPEMETOM CAEITKH, U CYMMOH CIICJIKH B BAIOTE CIICNKH, TIPUBEICHHON K BamoTe pacdera CUA.

B cnyyae mONOXUTENHLHOW pa3HUIIBI, CAENKA TMPHU3HAETCS B COCTaBE AaKTHBOB (IeOHTOpCKast
3/I0JDKEHHOCTB) Y TIOKyTaTess/ B cOCTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3aI0JDKEHHOCTh) y TPOAABIIA,
OTPHUIATEIFHOW PAa3HMIBI - B COCTaBe 00s3aTelbCTB (KPEOUTOPCKAas 3aT0JDKEHHOCTH) y IMOKYMaTews/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIA.

CHpaBe}lHHBaﬂ CTOMMOCTDh ApParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOI\/’I 0
(Hommn):

- B Cllydac HACTYIUICHHS COOBITHS, NPUBOMANICTO K MPU3HAHHWIO JPAroleHHOTO MeTallia
HETPUTOIHBIM JIJIS TATBHEHINIEr0 HCIOIh30BAHUS 110 IIEJICBOMY Ha3HAUCHHUIO,

- C IaThI IOTYYCHUS O(QUIINATFHOTO TOKYMEHTa O TaKoM (hakTe.

Cnucok o0mmMx CcOOBITHH, NPHUBOJAIIMX K OOECHEeHeHWIo, ykazaH B paszene 2 Ilopsok
KOPPEKTHPOBKH CTOUMOCTH aKTHBOB, COCTABIITIONINX UMYIecTBO [T D.

10. lIpu3HaHue U Ol[eHKA 32i{MOB MOJy4YeHHbIX
3aem, MOyYeHHbIH YTpaBisitonieid kommnanueii @onma, mpu3HaeTcs B KauecTBE 00s3aTeNILCTBA C
JaThl TIOJTyYeHUS HA €€ PACUETHBII CUET ICHEXKHBIX CPEACTB OT KPEAUTOPA.
Jaroii npekpallieHus IpU3HAHUS 3aiiMa SBIseTCS:
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— J1aTa UCHOJHEHUs 00s3aTebCcTBa Y IpaBIisitoniei kommnanueit @oxna;

— narta BHeceHus B EI'PFOJI cBeneHunit 0 TMKBUJAIIMN KOHTPAreHTa B MOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEILCTBOM;

— JlaTa TPOYEro MpeKpalleHHs o00s3aTelbCTB U3 JIOrOBOpa 3aiiMa B COOTBETCTBHHU C
3aKOHOATEILCTBOM UJIU IOTOBOPOM.

3a10mKEHHOCTh N0 TTOyYCHHBIM 3aiiMaM, CPOK WCIIONHEHHS KOTOPOW B ATy MEPBOHAYAIBHOTO
npr3HaHusa He npeBbiman 180 (Cta BOCEMHAECATH) THEH, OIEHMBACTCS B HOMHUHAJIBHOW CyMMe 3aiiMa
TUTIOC HAYUCIIEHHBIE HCXOS U3 MPOIIEHTHON CTaBKH IO JOTOBOPY 3aiiMa MPOIEHTH Ha IaTy OLIEHKH.

3a10mKEHHOCTh 0 TOIYYeHHOMY 3aliMy, CPOK HCIIOJHEHHS KOTOPOHW B ATy IE€PBOHAYAIBHOTO
npr3HaHus npessiman 180 (Cto BocembpraecsaT) AHEH, OICHHWBAETCS IO TPHUBENCHHOH K JaTe ONCHKH
CTOMMOCTH IUTATEKEH, PACCINTAHHOM C UCTIOIB30BAHNEM PHIHOYHON MPOLCHTHOMN CTABKH %y -

B kauecTBe pEIHOYHOW MPOIIEHTHOH CTaBKX B TaHHOM CIIydae MIPUHUMAETCS CIIeIyIOmas CTaBKa:

"Pam , — {"’Ep-phm."‘ ':K':.:m. - KC\-_-I_-..:L AA 33O00MHeHHOCTH B periJm:.;
' Toppe.: M 3af0mEeHHOCTH B gomnapax 1A 1 Eepo,

eoe:

Tppewm, - B KAUCCTBE PHIHOYHOH CTaBKH MPUMCHSCTCS CPEJIHCB3BCIICHHAS IPOLCHTHAS CTAaBKA IO
KpeauTaM B PyOIsSX M MHOCTPAHHOHM BallOTE HA COIOCTABHMBIH CPOK (COTOCTABHMBIH CPOK — CPOK,
OCTaBILUICSA Ha Jary OLCHKHU JO TIOTallleHWA OLIEHMBAaeMON KpPEIUTOPCKOM 3aJ0JKEHHOCTH),
MPEIOCTaBICHHBIM HE()HHAHCOBBIM OpraHm3alusM (A8 JOJDKHUKOB, SIBJISIOLUIMXCS FOPUIUYECKHMHU
JULAMK) WK (QU3NYECKUM JunaM (A7 JOJDKHUKOB, SBISIFOUIMXCS (PU3MYECKUMH JIUIIAMH), B LIEJIOM II0
Poccuiickoit ®denepanuu, packpsiBacMas Ha oduuuanbHOoM caiite banka Poccuu u ompenencHHas B
COOTBETCTBHMH C Pa3BEPHYTOM 1IKanoi?,

K, - xroueBas craska LB P®, ycraHOBIeHHAs HA ATy OIIEHKH;

chp - cpenHss kimoueBas craBka 11b P® 3a kaneHmapHblil Mecsl, 3a KOTOPBIA ONpeneseHa
CTABKA Ty -
Cpemnsis 3a KalleHIApHBIN Mecsl KiroueBas craBka LIb PO paccuntsiBaetcs mo gopmyie:
DiEC =T,
T T 4
eoe:

T - KonmMuecTBO JHEH B KAIEHIaPHOM MeECSIIE, 3a KOTOPBIH pPaCCUMTHIBAETCS TIPOIIEHTHAS CTaBKa,

EC; - xmoueBas craBka 1[b PO, neiicTBoBaBImas B i-oM IepHo e KaJIEeHIaPHOTO MECAIIa,

T, - KonMvecTBO JHEW KallCHAapHOTO MecAlld, B TEYEHHE KOTOPHIX IEHCTBOBala MPOIEHTHAS
craBka KC;.

11. Ilpu3HaHMe M OLIEHKA KPEAUTOPCKOM 3210/ 1’KEeHHOCTH

OO01ue moJI0KEeHN s .

Kpenuropckass 3a105k€HHOCTh TNPU3HAETCSI B MOMEHT, Korza y DoHJa B COOTBETCTBUM C
JICHCTBYIOIINM JOTOBOPOM BO3HHUKAET O03aTEIBCTBO IO Ieperadye UMYIIECTBA WM BBHIIUIATE JAEHEKHBIX
CpENICTB KOHTPAreHTy Mo A0roBOpYy.

OOs3aTenbeTBa B BHAE KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJaYe WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JI€HEXHBIX CPEJCTB B OIUIAaTy MHBECTHIIMOHHBIX naeB Ha cuyer DoHpa,
OTKPBITHIA B KPEAUTHON OpraHu3alluu.

OO0s3aTenbCcTBA MO BBIIATE JACHEKHOW KOMIICHCAIMH TPHU TMOTANICHWH WHBECTHIIMOHHBIX TAeB
MIPU3HAIOTCS CO JHSI OCYIIECTBICHHS PACXOIHOM 3aIIUCH B pEECTpe MHBECTHIIMOHHBIX TTaeB DoHa.

OO0s3aTenbCcTBA MO BO3MEIIEHUIO 32 CUET HMMYINECTBA, cocTaBisionero MoHa, COOCTBEHHBIX
JIGHEeXKHBIX Cpe/cTB Ympasiswooniet komnanuu ®oHja, MCTOJIb30BAaHHBIX €H0 JUISl BBIIUIATHI JACHEKHOU
KOMIIEHCAIIMM B CBS3M C TIOTAIlICHWEM WHBECTHUIIMOHHBIX I1aeB, MPHU3HAIOTCA CO JHS TEepEeUUCICHUS
VYupapnswonieii KoMNaHueW JEHEXKHBIX CpPEICTB [UJI BBIIUIATH JICHE)KHOW KOMIIEHCAIIUM COTJIACHO
0AHKOBCKOI1 BBIIIHCKE.

O0s3aTeNnbCTBa, MOJIEKAIME UCIIOHEHHIO 33 cUeT akTuBOB DOH/Ia, B TOM YHCIIE 00s3aTelIbCTBa
M0 BHIIJIaTe BO3HArpaXkAeHus Ympasisiiomed kommnanud, CrneuuanuzupoBaHHoMmy Jlemosutaputo,
ayJUTOpY, OLICHIIUKY, OUpIKe, JIUILY, OCYIIECTBIIAIONIEMY BEJCHHE PEeCcTpa BIACIBICB HHBECTHIIMOHHBIX
nace @onHma, 00sM3aTENBCTBA MO YIUIATE CYMM CKHIOK C PAacYETHOW CTOMMOCTH WHBECTUIMOHHOTO Mas
(HagbaBOK K pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympapisromed kommanun Ponma u (nim)

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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areHTam IO BblJaye, MOTaleHnu0 1 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkXke 00s3aTeNbCcTBA MO OIIaTe
NPOYMX PACXOJIOB/TIO BHIIUIATE WHBECTHLMOHHOTO J0XOJa MaHIIMKaM, OCYIIECTBISEMBIX 3a CYET
nmyiectsa OoH/Aa B COOTBETCTBHU C TPeOOBaHMSMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, NPU3HAIOTCS B
Hau0oJjee paHHIO U3 JaT:

B gaty pacuera CUYA, ecnu Ympapisiomash KOMIIAHUST HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJC)KHO OIPEAEINTh pPa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHWN W/MIM PAcXOlOB B COOTBETCTBHU C
YCIOBUSIMU 3aKJIFOUEHHBIX JOTOBOPOB WJIM B COOTBETCTBHU ¢ [IpaBmiiaMu OBEPHTENHHOTO YIPABJICHHS, a
TaKKe METOAAaMH OINPEICIICHUS CIIPaBeUINBONH CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosIUMH [IpaBuinamu
(1e mpumensietcs B ciaydae, eciu B pacder CHA TTM® BrimrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WIH €O IHSA TIONy4YeHUs YTPaBIAIOMIEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIIOBUH, YTO PacXoAbl MO BBIIUIATE BO3HATPAXICHUS Y IpaBsitoiieil komnanuy, Crieruaii3upoBaHHOMY
Jleno3utapuio, ayauTopy, JUIy, OCYLIECTBISAIONIEMY BeICHUE PEeCTpa BIaIC/IbLEB HHBECTUIIMOHHBIX MaeB
®onna, oneHmuKy (MpH €ro HalIW4WMHU), 00sA3aTeNbCTBA IO OIUIATE NPOYHMX PACXOJOB HE IPEBBHIMIAIOT
JOIYCTUMBIN pa3Mep TaKWX BO3HArpaXICHUH M pacxojoB, ycraHoBiIeHHBIX [I/1Y Ha pmaTy npusHaHUS.
BosHarpaxaenue ynpasisiiomieil KOMIIaHUU, pa3Mep KOTOPOTO 3aBUCUT OT Pe3yJbTaTOB MHBECTUPOBAHMS,
HAuYUCJIAeTCs B MEpBHIN pabounii eHp nepuoja (eciau MHas JaTa HauyuclIeHUs He ykaszaHa B IlpaBmiax 1Y
[MN®D), cnexyromiero 3a NEPHOIOM HAYHCICHNUS BO3HATPAKIACHUS, IPU3HAETCS B COCTABE MPOUYHMX PACXOT0B
Y YYUTBHIBAETCA B COCTaBE 005A3aTENBCTB IO MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3ag0KEHHOCTh IO YIUIAT€ HAJlOTOB M JPYIMX O0Os3aTENbHBIX IUIATEXEH U3
nmymecta [IM® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora W (Win)
00513aTeNPHOTO TUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaM Poccuiickoit ®enepanmu u (vim)
noroeopy. Ilpekpamienne npu3HaHug B ATy HEPEUUCIICHUS] CyMMBI HaJlIOTOB (0043aTeNbHBIX MiaTexen) ¢
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CHIENKaM KyIUIM — MpoAaku akTHBoB 1@ (3a uckiroueHuEeM
CENOK KYTUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HaeTCs B 1aTy MOJYYeHHsI ICHEKHBIX CPEJICTB HA PacueTHBIN
cuet [IM® cornacHo 6ankoBcKkoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTelIbCTBa
IO CIIEJIKE COTJIACHO YCIOBHUSIM JAOTOBOpA.

Kpenuropckas 3am0oinKEHHOCTb, IIOJUIEKAINas IIOTAIICHWIO HMYIIECTBOM, BO3HHUKAMOMIAas MO
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJy CyAeOHOrO akra IIepBOH WHCTAaHIMH, €CIHM II0/ada
aTeJUIIIIMOHHOM ajlo0bl He MPeayCMOTpEeHa;

- B MOMEHT BCTYIUICHHUsS B CHIIy PEICHHs cyJa NepBOH MHCTaHLMM (B TOM 4HCIE, eclu Obuia
MOJIaHa alleJUIMOHHAs jkano0a). B ciydae anemsiunoHHOTO 00KajJoBaHMs YKa3aHHOE PELIeHHE BCTYNaeT
B 3aKOHHYIO CWJIy CO JHSA TNPUHATUA TOCTAHOBJICHUS ap614Tpa>KHoro cyna aHeJ’IJ’IHHHOHHOﬁ HWHCTAHIMH
(HaTOﬁ MPUHATHUA TTOCTAHOBJICHUA CYyJia aHeJ’IJ’IHL{I/IOHHOf/'I HWHCTAHIIMU CUHUTACTCA JaTa €ro U3rOTOBJICHUA B
MOJTHOM 00BeMe).

OnepanuoHHas apeHaa:

Ha naty Hauana apeHIbpl B COOTBETCTBUU C YCIOBUSMH JOTOBOpa apeHIATOp NPU3HACT aKTUB B
(hopme npaBa MOJTB30BaHUS U 0013aTEIBLCTBO 110 apeH/ie. AKTHB B (hopMe IpaBa MoIbp30BaHus 110 JloroBopy
ONEPALlMOHHOW apeHnabl HEABHXKMMOIO HMyIIecTBa, B KOoTopoM OOHH sBISETCA apeHIaTopoM, H
00513aTeILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauOoJee paHHEil U3 1aT:

v/ jara mepenayu 00BbEKTA HEJBMKUMOCTHU B apEH]Iy 0 aKTy NpHeMa-Tepeiadn;
v\ Jara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;

- C IaTHI YCTYIIKK MpaBa apeH/Ibl 00BEKTa HEABMKIMOTO HMYIIIECTBA.

JlaHHbBIE TOTOBOPHI IPU3HAIOTCS 1O HACTYIJIEHUS] MOMEHTA!

- IOJINMMCAHUs aKTa BO3BPATa MMYILECTBA aPEHIOAATENIO;

- nepegayuu [IM® npaB 1 00513aTENBCTB M0 JJOTOBOPY TPETHEMY JIHILY;

- TIpOYero MpeKpameHWs MpaB U 00s3aTeIbCTB MO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJATeIbCTBOM UM JOTOBOPOM.

[Mpu3Hanue akTHBa W 00s3aTENbCTBA 110 JIOTOBOPY apeH[bl HE IPOU3BOJMUTCS B CIETYIOIINX
ClIydasx:

- €ClIM CPOK JoroBopa apenabl He npesblmaer | (Oxun) rox (IpH 3TOM HPOJOHTalWU CPOKa
JISWCTBHS IOTOBOpA apeH 1bl HE IPOUCXOHT) (KpaTKOCPOUYHAsl apeH/Ia);

- €CIIM XapaKTEPUCTHKH COOTBETCTBYIOLIETO 3EMEIBHOIO YYacTKa, Ha KOTOPOM PAaCIOJIOKEHO
HEJIBIKIMOE MMYIIECTBO - akThB DoHIa, B 9aCTHOCTH, €T0 TPaHMIBL, W (WJIM) YCIOBHUS JIOTOBOPOB, Ha
OCHOBAHMU KOTOPBIX OCYIIECTBIIETCS HCIOJIB30BAHME TAaKOTO Y4YacTKa, HE MPEAINoJararT, 4YTO
HUMYIIECTBEHHBIE TIpaBa HAa HETO MOTYT T€HEPHPOBATH CAMOCTOATENBHYIO YKOHOMHYECKYIO BBITOAY HIIU
OBITH IPEIMETOM CHIEJIKH OTAENIBHO OT PACHOJIOKECHHOTO Ha HEM 3[aHusl (CTPOCHHUS, COOPYKEHHS), a TAKKe
€CIIM  CIIPaBEUIMBasi CTOMMOCTb JOTOBOpa apeHAbl OIOCPENOBAHHO YYHMTBIBACTCS OLCHIIMKOM B
CIpaBeIMBOIM CTOMMOCTH TaKOT'O 00BEKTa HEABHKMMOCTH.
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Ilpu onpenencHUM Cpoka apeHIBl HEOOXOIUMO YYUTHIBATH PEAJBbHBIA CPOK apeHIBI C YYETOM
BO3MOXKHOH IpoJioHTanuy. Eciiu Ha 1aTy 3aKiIoueHHs TOrOBOPa M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeHIIbI MO JIOTOBOPY, TAKYIO apeHAy HEOOXOIUMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

CrpaBeayiiBas CTOMMOCTh IpaB MO JOTOBOPY apeHAbl, apeHIaTOPOM IO KOTOPOMY SIBIISIETCS
[IU®, ompenensercs Ha OCHOBaHMH OT4YeTa oneHIIWKA. OIeHKa MPOW3BOAWTCS OICHIINKOM B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHMAM, YCTAHOBJICHHBIM HACTOSIUMH [IpaBumaMum ©  JEHCTBYIOIINM
3aKOHOIAaTENLCTBOM PD.

I[Ipu >TOM B COCTaB KPEOUTOPCKOH 3aJ0DKEHHOCTH BKIIFOYAETCS CIpPABEIIUBAs CTOMMOCTD
00513aTENBCTB 110 TAKOMY JIOTOBOPY OTEPAITMOHHON apeH/IBI.

O0s13aTenbCTBA TI0 YIUTATE APCHTHOMN TUIATHI OI[CHUBAIOTCS CIICAYIOIINM 00pa3oM:

ITo noroBopam omnepalmoHHOMN apeHbl, B KOTOPHIX DOHA BHICTYMAET apeHAATOPOM, KPEAUTOPCKast
33/I0JDKEHHOCTh B CYMMeE IUIaTeXa, MOJJIeKallero oIiaTe 3a pacueTHbIN nepuoj (Mmepuo onpeaensieMblii
JIOTOBOPOM  apeHAbl, KaK TMepuoJ, 3a KOTOPbI  MPOU3BOAWTCS  apeHAHBIA  IJaTex  —
MECSII/KBapTall/IOTYTOANE/TO]) TPU3HACTCA B MOMEHT OKOHYAHHUS TEKYIIEro pacyeTHOro mepuoaa B
cilydae eCJid MOCCIHHUM ICHb TAKOTO MEPHO/Ia SIBISICTCS HEPabOUUM JHEM, KPESIUTOPCKas 3a10KEHHOCTh
B CyMME apeHJHOTO IUIaTeXa 3a BECh PACUCTHBIN IMMEpHOJa TPU3HACTCA Ha IMOCICHHHN pabounii JeHb
mepuoja ¢ y9eToM Hepaboumx IHEH mocie JaThl pacdera. Kpeauropckas 3aJODKEHHOCTH IMpeKpaacT
MpPU3HABaTbCsl B JaTy CIHCAHUS JEHEXXHBIX CPEACTB B CUET OIUIaTrhl 3agoipkeHHocTd PoHpom. Ecim
apeHHas 1ata oriayeHa GOHJO0M aBaHCOM, TO MPEKpalleHUe MPU3HAHUSA KPEAUTOPCKOM 330>KEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C IPEKpalleHWeM IMpHU3HaHUS OTPaKEHHOM paHee B KauyecTBE aKTUBA
MPeIOTUIATHI 0 COOTBETCTBYIOIIEMY aBaHCy. B cimyuae onpenenenust CUA Ha naty, KOTopas He COBIaAaeT
C JIaTOW OKOHYAHHs TEKYIIEro PacueTHOTO MEePHOJA/TIOCICAHAM PabOYMM JHEM TEKYIIEro pPacueTHOIO
nepuofa JOIMOJHUTENBHO TPHU3HAETCS KPEOUTOPCKas 3aJ0DKEHHOCTh B CyMMeE, pacCuMTaHHOU
MPOIMOPLIMOHAFHO KOJMMYECTBY AHEH n0 natel onpeneneHuss CUA. Takas 3a105K€HHOCTh NpU3HAETCS B
neHpb onpenernenus CHA u paccuuthiBaeTes mo Gopmyie:

t—t+1

E3=Ps———ri
b —tp+1
rae:

F' — apeHIHbIN TIaTeX, OTHOCAIINNACS K TEKYIIEMY IEPHOY,
t — gara OLICHKH,

tp — aTa Hayajla pacyeTHOro Nepuoa,

t; — aTa OKOHYAHUS paCYETHOIO NEPUOAA.

CripaBeyinBasi CTOUMOCTh KPEIUTOPCKOM 3aM0/DKCHHOCTH IO JOrOBOpPaM apeHIbl, CPOKOM 10 1
(OmHoro) rona (KpaTKOCpOYHas apeH/ia) OIpPeeIIseTCs:

- Ha Kaxayto aary onpexaenenus CUA, B pa3Mepe 00s13aTeNbCTB 110 JOTOBOPY HA YKa3aHHYIO aaTy. B
cily4ae, eclii 00s3aTeNbCTBa MO JOTOBOPY HE MOTYT ObITh HAJEKHO ONPEJENCHBl HAa TAKYyIO ATy, TO
MPUMEHSIOTCS. METOIbI ANTMPOKCUMAIHH.

CrpaBeyiiBasi CTOMMOCTh KPEAUTOPCKON 3aJ0JDKEHHOCTH (00s13aTeNbCTB) MO JOTOBOpPAM apeHIBI,
3aKJIIOYeHHON Ha cpok Oonee 1 (OmHOTO) roja (IoArocpoyHasi apeHia) onpenesseTcs Mo NpUBEJeHHON K
JlaTe OIICHKM CyMME AapeHJHBIX IUIaTe)kell Ha BeCh CPOK JEMCTBUS JOroBOpa apeHAbl IO METOIy
NPHUBEICHHON CTOMMOCTH JeHEKHBIX MOTOKOB ([Ipwminokenue 1). Tlpu 3TOM TakoW CPOK HE OJDKEH
IIpeBbILIaTh CPOK AelcTBUsA IIpaBuil JOBEPUTENBLHOrO ypaBieHuss OOHIOM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUYWTHIBATH PEANBHBIH CPOK apeHOsl C Y4eTOM
BO3MOJKHOH nposioHranuy. Eciii Ha naty 3aKiitodeHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JJOrOBOPY, TaKylo apeHJy HeoOX0IuMo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

B xadecTBe CTaBKM IUCKOHTUPOBAHMS MCHOIb3YETCsl CTABKA, YCTAHOBIIEHHAS JOTOBOPOM B CIIydae ee
COOTBETCTBHSI PHIHOYHOH CTaBKe JIMOO €CiIn CTaBKa I10 JOTOBOPY HaXOIHUTCS B AMAIA30HE, ONPE/ICIICHHOM C
Y4E€TOM BOJATUIBHOCTU PBIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C y4eTOM MOCIEAHEH PacKphITOH
cTaBKH. J[Mama3oH onpeeNIeTcs] aHaIOTHYIHO MOPAAKY, OTUCaHHOMY B pa3aene 4 [Ipaswui.

B mHBIX ciydasx MCTIONB3YyeTCS PHIHOYHAS CTaBKa. PEIHOUHAsS cTaBKa ONpEesIeTcs IO COCTOSHHIO Ha
KaXIpIi pabo4mii IeHB (J1aTa OLEHKN).

B xauecTBe pHIHOYHOM CTABKM MPUMEHSETCS CpeIHEB3BEIICHHAS MMPOIICHTHAS CTaBKa MO0 KPEAUTaM B
pyOJIIX M MHOCTPAaHHOW BAaJIOTE HA COMOCTABHMBIA CPOK (COIIOCTAaBUMBIH CPOK — CPOK, OCTABIIMICS Ha
JaTy OLEHKHM  JO MOTalleHUs OLEHMBAEMOW KpPEAUTOPCKOM 3aJ0JDKEHHOCTH), NPEAOCTaBICHHBIM
He(pMHAHCOBBIM OpraHU3alMsIM (JUIsl JOJDKHUKOB, SIBJISFOIIMXCS IOPHIMYECKUMHU JIMLIAMN) WIH GU3HYECKAM
auuaM (U1t JOJDKHUKOB, SIBJIAIOIIMXCS (DPU3MUECKMMH JIMIaMu), B uenoM mno Poccuiickoit denepanum,
packpbiBaeMasi Ha o¢uuumanbHoM caiite banka Poccuu u onpenesneHHas B COOTBETCTBUU C Pa3BEPHYTOH
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IIKANoi°.

Ecnu nmocnenusisi packpbitas Ha caiite banka Poccuu cpenHeB3BelleHHasl CTaBKa MO KpeauTam
paccuMTaHa paHee, YeM 3a MecCdll NMEePBOHAYAILHOIO MPU3HAHUS WM AAThl OLIGHKH, a TaKkKe B CiIydae
M3MEHEHHUs1 KitoueBOol cTaBku banka Poccum mocne nepBOHAYalnbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIUN MOIX0;

- KiroyeBas craBka baHka Poccum, neiicTBoBaBLIasi B MecCsle, 3a KOTOPBIM OIpelneieHa
CpPEIHEB3BEILICHHAsl CTaBKa [0 KpEeAWTaM, CpaBHMBAaeTCid C KIO4YeBOM craBkol banka Poccun,
JIEHCTBYIOIIEH B MecsIle TepBOHAYAIEHOTO PU3HAHMS / ¢ M3MEHEHHOW KIIF0UeBOi cTaBkoi banka Poccwm;

- ecnu KimroueBas craBka banka Poccun He M3MeHMIach JO MOMEHTa IEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPBITAasl CPEAHEB3BEILICHHAsS CTABKA 110 KpEAUTaM;

- ecnu kimodeBas craBka banka Poccum u3MeHunach (B TOM uuciie A0 MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTABKA ONPEACISCTCS 0 (hopMyIie:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.ps. - OLICHKA CPEIHEB3BELICHHON PBIHOYHON IIPOLEHTHOU CTaBKU;

Teppon. - CPETHEB3BEIICHHASI IPOIICHTHAS CTaBKA MO KpPeIuTaM B pyOIIsIX W MHOCTPAHHOW BaIIIOTE,
myonukyemas Ha opunuanbHOM caiite banka Poccum, 3a Mecsn, HanOonee ONM3KHIA K JaTe OICHKH, IO
KpeauTaM CO CPOKOM HpPUBJEUYEHMS, MOMAJAIOIIMM B TOT € HHTEPBA], YTO M CPOK, OCTABILUHCS Ha
OTYETHYIO ATy JI0 MOTAIICHNs OIICHUBACMOH IeOUTOPCKON 3aJ0JDKCHHOCTH;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCoqp. - cpennss xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp.porm.-

Cpenusisi 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyie:

_ DiEC =T,
1 - T .
rae:
T — Konu4ecTBO JHEN B KaJE€HIaPHOM MECHIIIE, 38 KOTOPBIN PacCUNTHIBAETCS MPOIICHTHAS CTaBKa,
KEC; — kroueBas craBka banka Poccuu, IeiCTBOBaBIIAs B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,
T; — KoNMuecTBO IHEW KAJEHJAPHOrO MECsAIa, B TEUEHHE KOTOPBIX JEHCTBOBANA MPOIEHTHAS
craska KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl kiaroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJE 3aIsTOM.

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKO 32/10/15KEHHOCTH ;

IIpu3HaHue KpeIUTOPCKOM 3a40/DKEHHOCTH U IIOJYUYEHHBIX IPEIOIIAT IPEKPAILAETCs B Cilydae:

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHMss B EI'PIOJI cBemeHumii o JMKBUAALMM KOHTPareHTa B MOpPSAKE,
YCTaHOBJIEHHOM J€MCTBYIOIINM 3aKOHOATEIbCTBOM;

- MPOYEro IMPEeKpalIeHUs] 00s3aTeNbCTBa B COOTBETCTBHHM C 3aKOHOJATENLCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, MIPEAYCMOTPEHHBIM NooKeHusiMu T1aBbl 26 'K PD) nim noroopom.

OueHka KpeauMTOPCKOM 32/10J:KEHHOCTH (00513aTeJIbCTB):

CripaBeUTHBOM CTOMMOCTBIO 00S3aTEIbCTB 10 BIIa4€ HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHEeXKHBIX CPEJICTB, OCTYITUBINAS HA OAHKOBCKUH CYET, OTKPBITHINA YTIPaBISIONICH KOMITAHUEH [T y4eTa
umyiectsa @oH/a B OIUIaTy HHBECTULIMOHHBIX MaeB.

CHpaBC}lHHBOﬁ CTOUMOCTBIO O6$I38.TCIIBCTB 10 BBIIIJIATC HGHC)I(HOﬁ KOMIICHCAITUHN l'[pI/I IIOTAIICHUHN
MHBCCTUIIMOHHBIX I1AaCB l'lpI/IBHaCTCSI cymma JCHCKHBIX Cpe}ICTB, l'lpI/I‘II/ITa}OHIaHCﬂ K BBIIJIATEC BJIAACJIbIIAM
WHBCCTHUIIMOHHBIX IIACB, paCC‘II/ITaHHaﬂ JINLIOM, OCyH_IeCTBJ'[ﬂ}OH_II/IM BEACHUC peeCTpa MHBECTUIIMOHHBIX
[Ia€B U COIVIACOBaHHAs C YIIPABJIAIOILEH KOMIIAHUEH.

CrpaBe/yIMBOIl CTOMMOCTBIO 0053aTENbCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UIECKUX JIHI]
l'IpI/I3HaCTCH CyMMa Hajiora, HCYHUCJICHHas Ha llaTy BBIIIJIATBI O0X0Ja HaﬁIHPIKaM anaBnmomef/'I
KOMIIaHHEH.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTEBCTB MO BO3MEIICHHUIO 38 CYET HMYIIECTBA, COCTABIISIONIETO
®oH, COOCTBEHHBIX JCHEKHBIX CPEICTB YTMpaBIAONECH KoMIaHuu (DOHIA, HCIOIH30BAHHBIX €0 IS
BBIIUIAThHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTalleHHMEeM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJNICTB, OJyYeHHas OT YPaBJSIOUIeH KOMITaHUH.

CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB MO BHIIUIATE JOXOJ0B MAKIINKaM OICHHBACTCS B CyMMeE

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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JICHEKHBIX CPEJICTB, IPUYHUTAIOIINXCS K BHIIJIATE BIACIbI[AM HHBECTUIIMOHHBIX MACB.

CrpaBeUIMBO# CTOUMOCTBIO 0053aTENILCTB, MOAJICKAIINX UCIIOTHEHHUIO 3a cueT akTHBOB DoH/a, B
TOM 4YHCJIe 0053aTENILCTB TI0 BBIIUIATE BO3HATPAXKICHUS Y IPaBIISIONICH KoMIaHnu, CrieluaTu3upoOBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIMIEMY BEICHHE PEECTpa BIaAEblEB HHBECTUIIMOHHBIX MaeB
®doHa, 0053aTENLCTB MO YIUTATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTUIIMOHHOTO Mas (HaI0aBoK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHna M (WIM) areHTaM II0
BbIJIade, IOTAIIEHUI0 W OOMEHYy WHBECTHUIIMOHHBIX IIaeB, a Takke O0M3aTENBCTB MO OIUIATE IMPOYHX
Pacxo0B, OCYIIECTBISIEMBIX 3a cdeT uMymiecTBa PoHa B COOTBETCTBUH C TPEOOBAHUSAMHE JCHCTBYIOIIETO
3aKOHOJATENhCTBA, NPU3HACTCSI CTOMMOCTh BO3HarpakaeHws (yciayr, CKUAKH, HaJ0aBKH)/HMHBIX
00s13aTeNBCTB, pacCUMTaHHA HUCXOAsd W3 ycloBHU moroBopoB (IIpaBmi MOBEPHTEIHHOTO YIIPABIICHHS
umyiiecTBoM Ponna)® uiam ykasaHHas B IEPBUYHBIX YYETHBIX NOKYMEHTaX (aKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CUCTAaX, MPUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAIONUX AKTHBHI U 0013aTCIHCTBA
CBSI3aHHBIC C HEIBIYKUMBIM UMYIIICCTBOM).

OlieHKa UHBIX BUJOB KPEAUTOPCKOM 3aJI0JIKEHHOCTH :

Kpenuropckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHMS», KPEIUTOPCKAs 3aJ0JDKCHHOCTH IO HAJoram,
00s3aTeNLCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpaBisitouied kommnanud, CHelUaIn3HpOBAHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOMIEMY BeJCHHE pEECTpa BIaAebIIeB NHBECTUIIMOHHBIX MaeB
®oHpma, 0053aTENBCTB MO YIUTATE CYMM CKUAOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Mas (Hag0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeil kommannd PoHoa U (WIM) areHTaM II0
BbIJIa4e, NOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKECHHOCTD,
ToJyTeKamasi TOTAlICHUI0 JCHE)KHBIMUA OICHHBAaeTCS B HOMHHAJIBHON cymMMe oOs3arenbcTBa (Uit
3aiiMOB/KPEIUTOB TOJyYSHHBIX: OLICHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HAYHCIICHHBIC, HCXOI
W3 MPOIICHTHON CTAaBKH IO JIOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA ATy OICHKH), MOAJISKAIIEro OIaTe
Vpasnstowmen komnanueit @onna.

KEC; Kpenuropckas 3a0/KEHHOCTB, TIOUIC/KAIas TOTAIICHAIO WMMYIIECTBOM, BO3HHUKINAs IO
J0TOBOpaM MCHBI, HOBAllMU U JPYI'YM aHAJIOTUYHBIM JOTrOBOpaM, OIECHHUBACTCA 11O CTOMMOCTHU UMYIIECTBA,
MOJJIeXKAIEeTo TMepeaye, B COOTBETCTBUHU C TMOPSIKOM OTNpEeNICHUs] CIPAaBEATUBON CTOMMOCTH TaKOTO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOHy‘IeHHI)Ie MMpeaoIIaThl OLICHUBAIOTCA B CYMMCE MMOJYYECHHBIX JE€HCKHBIX CPCICTB.

IV.Onpenenenne pyo0/eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENbCTB, BBHIPAKCHHAs B BAJIOTE, OTIMYHOW OT BaIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHuss CHA mo OupeBoOMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNICHU UX CIIPaBeUINBOM CTOMMOCTH (naiee gara —1T).
Ecmu OupxkeBoit kypc 3akpeitus (TOD) ITAO MockoBckas bupxa ma mgatry T orcyrctByer, TO mis
pacueToB ucnonb3yercs Kypc Llenrpansnoro banka Poccuiickoit denepanuu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BAJIFOTBI, B KOTOPOX BBIpAyKEHA
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BanoTe onpeneneHus: CHA, To HCHONB3YeTCs] COOTHOLICHUE MEXIY
KypcoM HHOCTPaHHOM BamioThl M BamioToil ompeneneHust CUA, ompezaenseMoe Ha OCHOBE Kypca 3THX
BAJIIOT 110 OTHOLICHUIO K amepukanckoMmy nosuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc MHOCTpaHHOM BalIOThI, ONpeeleHHOM yepes amepukanckuii gomnap (USD)).

V. llopsanok pacuera BeJIMYMHBI pe3epBa HA BBILIATY BO3HATPAKICHUS M
HCIOJb30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4era
Bosnarpameﬂuﬁ n pacxoaos, CBA3AaHHbIX C AOBEPUTEC/ILHBIM
ynpasienueM Pongom.

® B cooteercTBur ¢ m. 4.49 KoHuenTyanibHbIX OCHOB (PMHARHCOBOH oT4eTHOCTH, MpuHATEIX CoseTom mo MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHMKAET yYMEHBIICHHE B OyOyIIMX OSKOHOMHYECKHX BBITOaX, CBA3AHHBIX C YMEHBIICHHEM AaKTUBA WU
YBEJIMYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIEXKHO H3MEPEHBL.

IIporHo3Hble 3HauYeHHs O0053aTEIbCTB, PACCUNTAHHBIC YNpaBIMIONIeHl KOMIaHWed, mpemocTaBisitorcs B Crenuanu3upOBaHHBIN
JIO3UTapHil Ha KaXIyto AaTy onpenenenus CHA ¢ yka3aHueM 1eproja BEIOOPKH H OOBSICHSIONINX IePEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmectBytomux gare onpenenenus CUA IMU®. [Ipu oTcyTCTBUH TaKkoro o0beMa CTATHCTUKH METO]| alllPOKCHMAINK IIPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maty moctymnenus foKyMeHTa, OATBEPXKJAIOIIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTeNIbCTB
JI0 X peabHOIO 3HAYCHUSI.

AnmnpoxcuManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIECTOAINX JEHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
ICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. Bemmumna KpeaMTOPCKOH 3aODKEHHOCTH IO TAaKHM PAacXojaM, OIUIAUYMBACMBIM B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHUH YCIYT CHELHAJIN3MPOBAHHOIO JEHO3MTAPHUs, ONpe/esseTcsl Ha OCHOBAHUH JIOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.

" O¢uumansuas undopmanus mydnukyercs Ha caiire Untepdaxc: https:/rd.interfax.ru/markets/main/forex
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PesepB Ha BbImIaTy BO3HarpaxkaeHUs (GopMHUpyeTcss OTAEIBHO B YacTH pe3epBa Ha BBIILIATY

BO3HArpaXkKACHUS YIPABJSIOMEHl KOMIAHMM M B 4YacTH pe3epBa Ha BBIILIATY COBOKYIHOTO

BO3HArpaXKACHUS CIENHMATU3UPOBAHHOMY JAEMO3UTApHIO, ayAUTOPCKON OpraHu3aluu (B cilydae

ykazanus B [lpaBmmax Y [MHU® ayauropckoit opranmsannmu), omeHmmky [IM® wu mwmiy,

OCYIIECTBIISIIOIIEMY BEJCHUE PEECTPa BIaCIblIeB HHBECTUIIMOHHBIX IaeB [T @ (nanee — peseps

Ha BBIIUIATY MPOYNX BO3HATPAXKICHHUH).

Pesepr Ha BEIIIATYy BO3HATPaXKICHUI HAYHCIACTCS U OTpaXkaeTcsi B cocTaBe 00s3aTenscTs [T

B TEUCHHUE OTUETHOTO To/ia: ¢ Hanbosee Mo3IHEH U3 ABYX AaT — JAaThl Hauasia KaJeHIapHOTo rojia

WIH AaTHI 3aBepIIeHAs (OKOHYAHHS) (POPMHUPOBAHUS - 0!

. JlaTbl OKOHYaHUS KaJeHIApHOIo T01a;

. JaTbl BO3HUKHOBEHMS OCHOBaHMsA [uid npekpameHuss [IM® (e Bxmouas paty
BO3HUKHOBEHHUSI OCHOBaHMsA A mnpekpamieHus I[IHM®) B gactu pesepBa Ha BBIILIATY
BO3HArpaXKA€HUS YIpaBJIoNeil KOMIaHUU;

. HauOoJice TO3AHEH W3 JBYX JaT MNPU NPEKPALNICHUH - JaThl OKOHYAHHs IMpHEMa
TpeboBanuil kpeauTopoB IIM®D wnu naThl OKOHYAHUS peaju3allid BCEro HMYIECTBa
[MN®.

PesepB Ha BblIuIaTy BO3HarpakaeHU Hauucisercsa coriacHo npasuwiam Y MO napacraromum
UTOTOM W OTpakaeTcsa B coctaBe oOs3aTenbcTB [P Ha maty ompenmenenuss CUA B TeueHHE OTYETHOTO
roja:
- KaX/IbI{ MoCIeHNI pabounii IeHb KaleHAapHOTO Mecsla
- Ha J1IaTy BO3HUKHOBEHHs OCHOBaHMA 1is npekpamerus [T (BkarounTensHo)

- Ha Kaxayto naty onpeaenenus CHA [TND

Pe3eps Ha BBIILIATY BO3HATPAXKICHUS YIPABJAIOIICH KOMIIAHUM M pe3€pB Ha BBILIATY IPOYHUX
BO3HArpaXICHUI PacCUUTHIBAIOTCS OTAENBHO KAXABIM B CBOEH 4acTH (Jajiee BMECTE U IO OTAENBHOCTH —

9JacTH pe3epBa Ha BHIIUIATY BO3HATPAXKICHHUS).

Oco6eHHOCTM  pacueTa pesepBa Ha BbIMJIaTy BO3Harpa>kaeHus
ynpasBnsowein KOMNaHUM U pe3epBa Ha BbIMJIaTy NPOYMX BO3HArpakAeHui B
3aBMCMMOCTM OT YCJ/IOBUMIA nopsaka onpegesieHMsi pasMepa  YyKasaHHbIX

BO3Harpa)xaeHui, yctaHoBJieHHbiX Mpasunamu Y NMUO.

1. Ecnm B cootBetctBuM C [Mpasunamm AY TMNO® pasmep BoO3HarpaxaeHus
ynpasnsawen KomnaHmm u obwero BO3HarpaxaeHus cneunannuanpoBaHHOMY
AenosunTtapuio, ayamTopcKom opraHusauuu, OoueHLKUKyY nuo 7 nnyy,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BnajenbleB WHBECTUUMOHHbIX naes [MNO®
(fanee - pasMep NpouyMx BO3HaArpaxaneHuin) onpegensiercsas kak npoueHT oT CICHA
(6e3 ponMoONHUTENbHbIX OrpaHWYEeHUn), TO Kaxhasa 4acTb pe3epBa Ha BbinNjaTty
BO3Harpa>kaeHui onpeaensieTcs B cieaytowem nopsake:

e HA apyrve aHwm onpegenenHna CYA (3a ucknwyeHumem nepsoro pabouero gHs

OTYETHOro roga):
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(Cu. ”"”+§CLIAt) ZN:(ann) L

S. * n-l -3's,,
' D T et~k

roe:
k - NOpsiAKOBbIA HOMEpP KaXAoro HayucieHuUs pesepBa B OTYETHOM roay,
NpUHUMaOLWNIK 3HavyeHnsa oT 1 ao i. k=i — nopsaaKoBbIM HOMEpP Moc/eaHero

(Tekywero) HauyncneHusa pesepsa;
S,- CyMMa Kaxzoro Mpou3BEAEHHOr0 B TeKyLleM OTYETHOM roay
Ha4ynCneHnsa pesepea;

S,- cymma ouepenHOro (TeKyLLEro) HauMCIeHWsl pe3epBa B TEKYLLEM OTYETHOM

roay;

D - konn4yecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T, - konnyectBO pabounx AHel nepuofa, ONpeseneHHOro C Hayana TeKyLlero

OTYETHOro roga Ao (Bko4Yas) AaTbl HAUNCIEHMS pe3epBa S, ;
t - nopsaakosbili HOMep paboyero AHSA, NpuHagfexaiwero nepuoay, 3a
KoTopbli onpeaeneHo 1), npuHMMaOWMin 3HaveHns ot 1 po d. t=d -

MOpsIAKOBbI HOMEP paboyero AHS HauMCIeHns pesepsa S, ;

CYA, - CTOUMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, Kaxaoro paboyero

OHS t, 338 ncknodveHneM gHs d. Ecam Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHUMaeTca pasHon CHA 3a npeawecTsyowmi aHo t pabounii AeHb OTYETHOro
roga.

CYAY*"- pacdetHas (npoMexyTouHas) BennymHa CHYA Ha aaty d, B KOTOpOW

Ha4ynUCnsaeTca pesepB Si, onpegeneHHas C TOYHOCTbIO A0 2-X 3HAKOB nocse

3ansTon no dopmyne:

> (T 2T

i-1 d-1 ( = T +- T )
(Axmuevl, — Km, +ZSk)—(ZCth* : 5 ' )
Cy. paci _ k=1 . t=1 .
Zl (xyKnTn ) Zl (xnpnTn )
n=. + n=.
1+ ( T T ))
D

’

Axmuevl ;- pacueTHas BeNMUMHA aKTMBOB, BK/OYass AebUTOPCKYIo
3a[40/DKEHHOCTb  Ha paty d. [Jebutopckykt 3ap0/kKeHHOCTb Ha paty d
HEob6X0AMMO YUUTbIBATb A0 HAUMC/IEHMS BO3HarpakaeHuWh M pesepBa Ha
BbiMaTy BO3HarpaxaeHus 3a pgaty d. B cnyuae onnatel B gaty d
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yrnpaBnsawouein koMnaHnein ms MNP BosHarpaxaeHuit, HAUNCIEHHbIX B AaTy
d, Heo6xoAMMO Npu onpeneneHn pacyeTHOM BEIMUYMHBI aKTMBOB Ha aaTy d
YBENIMUUTb CYMMY aKTUBOB Ha CYMMY YMJIa4Y€HHbIX BO3HarpaxaeHuii B aaTy
d.

Km, - BennunHa kpeanTOPCKOW 3aA0/KEHHOCTM 6e3 yyeTa HauMC/IeHHbIX

BO3HarpaxaeHuin Ha pJaTy d, BK/4Yasl OCTaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxzaeHus Ha aaty d-1, rae d-1 —npegwecTtsyowmin pabounii geHo
pate d.

i-1

Zsk' obllas CcyMMa pe3epBOB Ha BbiNNaTy BO3HArpaXaeHus,
k=1

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

Xyk, - Pa3Mep BO3HarpaXKaeHWsl YMpaBAsiOWENd KOMMaHWWM OTHOCUTEbHO

CIC4YA, ycraHosneHHbIM npasunamm Y MAG (B Aonsx), AENCTBYIOWMI B TeYeHne

nepuoga T ;

ann - COBOKYMHbIA pa3Mep BO3HArpaXXaeHWli  cneuuann3MpoBaHHOMY

OEeno3nTapuio, ayauMTOpCKOM oOpraHu3aumM, oueHwuky [MUO  (Tonbko ans
MHTEepBasnbHbIX N 3akpbiTbiX MUD), 6upxe (Tonbko ana éupxesoro MN®) n
Mly, OCYLLECTBNSIOLIEMY BEAEHWE peecTpa BrafefbLeB MHBECTULMOHHBLIX Maes

MN®, otHocutenbHo CICYA, ycTaHoBneHHbIn npasunamm Y MNO (B ponsx),

LencTByIoWMIA B TedeHne nepuoda T ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Kaxaas NpoLeHTHas CTaBka, AeiCTBOBaBLUas B TedeHue nepuoda 1 ;

T, - konuyectBO paboumx AHeN nepuoja, B KOTOPOM AeicTBoBana CraBka X,

N
npuHaanexatuee nepwoay T, rae 1; = ZTn .

n=1

N N b4 N
i xm T D Fagly ) 2 E D) D (T ly )

Eﬁ= f_'r“_T“:" I::'e-l + H=1 :I n=l Bl

3HauveHus 1T—L’ T T ( T T ) He
E |1+
D D
OKpyrnsaTCs.
. pacu

OKpyrfneHue npu pacuere 5 n €74 NPOM3BOAUTCA Ha KaXXaoM AEWCTBUM A0 2-X

3HAKOB MocC/ne 3ansaTon.
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2. Ecnn B cooTteBeTcTBUM C lNMpasunammn Y MNMUO® pasmep Bo3HarpaxaeHus
ynpasnsoLwWen KOMNaHmm mam obwmnin pasMep Npoynx BO3HarpaxaeHmum He 3aBUCUT OT
3HayeHns CICYHA Ha pgaty d, ©n BennuYMHa pe3epBa Ha BbiMJaTy Takoro
BO3Harpa)xaeHmss MoxeT ObiTb onpegeneHa Ao pacdyeta CICHYHA Ha pgaty d, To ons
pacdyeTa ApyroM 4acTum pe3sepBa Ha BbiJlaTy BO3HarpaxaeHus, KoTopas
onpepensieTcs, kak npoueHT ot CICYA Ha paty d, wucnonb3ykTcsd ¢GOpMybl,

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

=y ;m Cq lpacq

nn YUYNTbIBAKOTCA  cnegytoumne 0co6eHHOCTM B  OTHOLUEHUU

HEKOTOpPbIX NoKasaTenemn:
i-1
25k
- pacyeT noka3sartensa #l1 npomssoanTcs 6e3 yuyeTta pa3Mepa pe3epBa,
HAUYMCNEHHOro C Hayasna roga Ao AaTbl d, B OTHOLIEHUM TOrO BMAA BO3HarpaxaeHui,

nopsiAoK pacyeTa KOTOPOro He ycTaHoBMEeH, Kak npoueHT oT CICYHA;

- nokasaTesib Kmq u Kml BK/OYAET B cebs npeaBapuTesibHO pacCUUTAHHYHO
Ha JaTy d BenUMYMHY pe3epBa K HauyMCIEeHUD TOro Buaa BO3HArpaxzaeHus, pasmep
KOTOporo B cootBeTcTBuu c lpasunamm Y TMNMNO He yCTaHOB/EH, KakK MPOUEHT OT
CIrC4A;

- B pacyeTe MUCMONb3yeTcsa WIN TONbKO 3HadyeHue Xykn, ecnm pasmep
Bo3HarpaxaeHusa YK onpegensietca kak npoueHT ot CICHA wam Xnpn, ecnn obwnmn

pasMep Npouynx BO3HarpaxxaeHu onpegensietcs kak npoueHTt ot CICHA.

3. Ecnn B cooTBeTcTBUM C lpasunamu Y MNMNO pasmep BO3Harpa)xaeHus
ynpaBnsoWen KOMNaHUM U 06WKMA pa3Mep MpPOYUX BO3HaArpaKAeHuUin yCTaHOBJEHbI
kak npoueHT oT CICHA, HO nMpu 3TOM XOTa 6bl OANH M3 HUX OrpaHUYeH npeaesbHOM’
dUKCMPOBAHHOIM BeNWMYMHOM, TO AN9 pacdeTa pesepBa Ha BO3HarpaxaeHue
yrnpasnswoLWen KOMMNAHUM W pe3epBa Ha MpoyMe BO3Harpa)kaeHusl MCMosib3yTCs

opMynbl, ycTaHoOBNeHHble N.1 HacToswero [puNoXxeHus, Npu 3TOM B pacyeTe

C\'qﬂ ;M Cqupan

BEJTNYUNH nnn YUYnUTbIBaAlOTCA cnegyrowmne 0CO6EHHOCTM B OTHOLIEHUN

HEKOTOpbIX NoKasaTenen:

- MepBOHa4yasbHO pacyeT MpPOM3BOAUTCHA B COOTBETCTBMM C M.l HacToswero
MpunoxeHns, Kak ecnu 6bl 3Ha4YeHWs pas3Mepa BO3HarpaxkaeHus ynpasastoLllein
KOoMNaHun n obwero pasmMepa nNpo4Ymx BosHarpaxaeHuii 6biim 6ol TONLKO NpoLeHTamMmm
oT CIF'CYA 6e3 yCcTaHOBJ/IEHHbIX OFrpaHUYEHNI;

- NOSy4YeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinNjaTty
BO3HarpaxxaeHus, KotTopas orpaHuyeHa (puUKCUpoBaHHOM BenuunHoun B MNpasunax OY
MA®, cpaBHMBAETCA C YCTAHOBJIEHHbIMM OFpaHUYeHUAMU, W  onpeaenseTcs

OKOHYaTesNbHasa BeNMYMHA TakKoh YacTu pe3epBa Ha AaTty C|, npun 3TOM:
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e €C/M pacyeTHOe 3HauyeHue YyAOBJETBOPSAEeT [AO0MNOJIHUTENbHOMY
OrpaHunyeHuo, ycrtaHosBneHHoMy T[lpasunammn AY [MUO®, TO Takasa
4yacTb pe3epBa NPU3HAETCS OKOHYaTeNbHOWM Ha aaTty d;

e €C/IM pacyeTHOe 3HayeHue He YyAOB/eTBOpSAeT AOMNOJHUTENIbHOMY
orpaHun4yeHunto, YyctaHosneHHoMy T[lpaBunamn AY TIUD, TO
OKOHYaTenbHas BeMYMHa pe3epBa Ha gaty d nepecymTbiBaeTcs
ncxoast U3 GUKCMPOBAHHOMO OrpaHMUYeHuns;

- eCNn OKOHYaTeNnbHas BeNMUMHa 4YacCTWM pe3epBa Ha BO3HArpaxiaeHue

nepecynTaHa uncxoaa wms3 CbMKCVIpOBaHHOFO OorpaHM4yeHnda, 170 Aanee OoCyLWeCTBAETCA

. Cqﬂ Fm pacu
nepecyet nokasaTenem CINY Y171 Ct4,

C uenbl nepecyeta BTOPON 4acTu
pesepBa Ha BoO3HarpaxaeHue (KoTtopas onpegensietca kak npoueHT ot CICYA 6e3
OorpaHW4yeHunin) B Nopsiake, yCTaHOBJIEHHOM N.2 Hactoswero lMpunoxeHus. Mpu aToM
paccyMTaHHaa B HaCTOsLWEM MYHKTe OKOHYaTesllbHas Benu4yMmHa 4acTu pe3epBa Ha
BO3HarpaxxaeHuve, Ans uUenen panbHelwero pacyetra no n.2 paccMaTpuMBaeTcs, Kak
yacTb pe3epBa Ha BO3HarpaxxaeHue, pa3Mep KOTOpoh wulBecTteH (onpepeneH) Ao

pacuyeta CI'CHYA Ha paTty d.

4, Ecnn B cootBetctBUM C [lpasunammn Y [MN® pasmep ogHoro w3
BO3HarpaxxaeHun (ynpasnswoowen KOMAaHUWM  WAWM  NPOYMX  BO3HarpaxKaeHumn)
yCTaHoB/eH B BUAe HGUKCUPOBAHHOW BeMNUYNHBI 6€3 AONONHUTENbHbIX OrPpaHUYeHNn B
Bmnae npoueHta ot CICHA, a pasmep apyroro onpeneneH, kak npoueHT oT CICHA wu
orpaHuyeH npenenbHo GUKCMPOBAHHOW BENMUYMHOM, TO pacyeT pe3epBa Ha BbiniaTy
TOr0 BMAA BO3HarpaxaeHud, pasmep kotoporo 3asumcut ot CICHA wn orpaHudeH
npeaenbHoOW GUKCUPOBAHHOM BEIMYMHON, OCYLLECTBASETCA B ClleayoleM nopsake:

- NepBOHavyasbHO pacyeT OCYLLECTBASETCS B COOTBETCTBMM C M.2 HACTOSALLErO
MpunoxeHna aAna onpegeneHus pacyeTHOro 3Ha4yYeHuMs JacTu pesepBa Ha
BO3HarpaxgaeHue B Buge npoueHta ot CI'CHA Ha aaTy d;

- TMOJIyYEHHOE pacyeTHoe 3HayeHuMe 4YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOBNEHHOro kak npoueHT ot CICYA, cpaBHMBaAEeTCAd C YCTAaHOB/IEHHbIMU B
Mpasunax AY TU® orpaHnyeHuaMU, U onpenensaeTcs OKOHYaTesibHasd BefiMyuHa
TaKol YacTu pesepBa Ha AgaTty d, Npu 3TOM:

e ecnu pacyeTHoe 3HayeHue yAoBNeTBOpsieT YyCNoBU IO
(PUKCUPOBAHHOIO OrpaHu4yeHus, yctaHoBneHHoro [pasunamu Y
MN®, To Takas 4YacTb pe3epBa NpU3HAETCS OKOHYaTENbHOW Ha aaTy
d;

e eCM pacyeTHOe 3HayeHue He YyAOBNETBOPSET (PUKCUPOBAHHOMY
OorpaHu4yeHuto, YyctaHoBneHHoMmy [lpasunamun M4y TMAUO®, TO
OKOHYaTenbHas BefWYMHA pe3epBa Ha pfpaty d onpeaensiercs

ncxoana m3 (bVIKCMpOBaHHOFO OorpaHn4yeHun4.
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5. Ecnn B cootBetctBun ¢ [lMpasunammn AY [MNO® pasmep ogHoro wus
BO3HarpaxxaeHut  (ynpasnsiowen KOMNAHUM  WAWM  MNPOUYMX  BO3HarpaxaeHumn)
yCTaHOB/IEH B BMAE DUKCUPOBAHHOWN BESINYMHBLI C AOMNONHUTENbHBIM OrPpaHNUYEHNEM B
BuAe npoueHTta oT CICYA, a pa3sMmep apyroro onpeaeneH, kak npoueHT ot CICYA 6e3
[OMNONHUTENbHBIX  OrpaHWYeHuWin, TO pacyeT pe3epBa Ha BO3HarpaxiaeHue
yrnpaensoLwen KOMNaHum 1 pesepea Ha Npo4vme BO3HArpaxKAeHus OCYLLEeCTBMSETCH B
cneayouwem rnopsgke:

- NepBoHayasibHO pacyeT MPOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosALWero
MpuNoXeHUs C UCMOIb30BAaHMEM B pacyeTe TOJIbKO 3HAYeHUMn B BuAe MNpoLeHTa oT
CrCYA, T.e. paccunTblBalOTCA NpeAesibHble 3Ha4YeHUs pe3epBa Ha BO3HarpaxaeHue;

- Aarnee paccyuTbiBaeTcsa yctaHoBneHHasa lNMpasunamun Y MNMNO BennynHa yactum
pe3epBa Ha BO3HarpaxzaeHue, onpeneneHHas B Buae (PUKCUPOBAHHOM BESINYMHLI, U
CpaBHMBAETCH C MONyYEHHbIM NpefesibHbiM 3Ha4YeHWeM B rMepBOHa4dasibHOM pacyeTe,
rnpu 3TOM:

e ecnn dukcnmpoBaHHasl BenMYMHA 4YacTM pe3epBa Ha BO3HarpaxaeHue
YAOBJ/IETBOPAET pPacCYNTAaHHOMY OrpaHUYEeHUO B BuAe npoueHTa oT
CIrC4YA, ycraHosneHHoMy T[lpasunamu AY TMU®, To ocywecTenseTcs
nepecyeT 4acTu pe3epBa Ha BO3HarpaxzaeHwe, KOTOpoe YCTaHOBJIEHO
ToNbkKO B Buae npoueHtTa ot CICHA B COOTBETCTBUU C M.2 HACToSALWEro
MpunoxeHnsa, W MNOJyYeHHble 3Ha4YeHuMs JacTel pesepBa Ha
BO3HarpaxxaeHue NpmM3HaKTCa OKOHYaTeNlbHbIMM Ha AaaTy d;

e ecnn pUKCUpoBaHHasa BeSIMUYMHA YacTM pe3epBa Ha BO3HArpaxaeHuwe He
YAOBJ/IETBOPAET pPacCYNTAaHHOMY OrpaHuUYEeHUO B BuAe npoueHTa oT
CIrC4A, TO OKOHYaTeNnbHbIMU npu3HatTCcA nepBoHavasibHO
paccyuMTaHHble 3HayeHWs 4acTeln pe3epBa Ha BO3HarpaxaeHue,

onpeaeneHHble, kak npoueHT oT CI'CHA.

Pasmep copMMpOBaAHHOIO pe3epBa Ha BbINJATY BO3HArpaXXAeHUs YMeHbLUAeTCHA Ha
CYMMbl Ha4YMCAEHHOro B TeYyeHue OTUYETHOro roJa BO3HarpakaeHws YynpasisdloLen
KOMMaHuWKW, crneuManmsmMpoBaHHOMY JAeno3uTapuio, ayauMTOPCKOW opraHusauuu (B
cnydae ykasaHug B lMpasunax Y NMAO® ayamTopckon opraHusauunmn), oueHwmky MNAO
W nuuy, OCYLIeCTBAAKLWEMY BefeHue peecTpa BnajenbleB MHBECTULMOHHLIX Maes
nno.

MpeBbllWeHe pe3epBa MpU HAYUCIEHUN BO3HaArpaxKaeHus yrnpasisioWwen KOMAaHuM,
BO3Harpa>xaeHus crneumanmsmMpoBaHHOMY JAerno3uTapuio, ayauTOpCKOM OpraHusaunmu
(B cnyyae ykasaHus B [lMpasunax AY MNO® ayamTtopckoih opraHusaumn), OUEHLUUKY
MA® u nuuy, oCylecTBASKOWEMY BeAeHWe peecTpa BrajesfibueB WHBECTULMOHHbIX

naes MN®, B TeUeHNEe KaneHaapHOro roga He AOMyCKaeTcs.
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He wuncnonb3oBaHHbLIN B Te4yeHMe OTYEeTHOro roga pe3epB Ha BbINAaTy
BO3HarpaxzaeHusi NoAJ1eXUT BOCCTAHOBIEHMIO MO OKOHYaHMIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyero AHA roga, cneayrowero 3a OTYETHbIM, U
npu3HaeTcd B COCTaBe MNpo4YMx [AOXO040B. YKa3aHHOe BOCCTaHOBJIEHUE
oTpaxaeTcsa npu nepsoMm onpegenedHnn CHA MO B roay cneaywwmm 3a

OTYETHbLIM rogoM.

Vi.llopsanok  yperyjiupoBaHHMsi  Pa3HOIJACHH  MexXay  YnpasJsiiomei
KoMnaHueil 1 Crnenuajau3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHU
CTOMMOCTH YHCTHIX AKTHBOB

B cnyuasx BemBrneHms ommOkum B pacdetre CYUA u®  pacueTHOH CTOMMOCTH OJHOTO
WHBECTHIMOHHOTO TMasi, NMPHUBOAIICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3atenncTBa) B pazmepe 0,1% u Gonee xoppektHoit CHA, n/mnu orknonenne CUA Ha 3TOT MOMEHT
pacueta cocraBiuser 0,1% wu Oomee koppektHoit CUA, a Tak jxe¢ B CiyyasX BhIABICHHS (hakTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKpAIeHUs] TIPU3HAaHUs aKTUBa (00s3aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro aktuBa (o0s3arenbcTBa) CrenUaIu3UpOBaHHBIA JENO3UTapUid M Y IpaBIISIONIAs
KOMITaHUsI Ipou3BoAT nepecuer CHA ¥ pacyeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mas. YIpaBisionias
KOMITaHHSI OCYLIECTBIISIET BO3MELICHHUE yiepOa BiajesbliaM HHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMAaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennani3upoBaHHBIN IEMO3UTAPUI U YIIPABIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHNH H (akre ero ycrpaneHus. Ilpm sTom Crennann3upoBaHHBIA JENO3WTapuil He mo3jxHee 3
(Tpex) paGoumx mHE# C naTel MOANHMCAaHHUSA AKTa O BBIIBICHHOM OTKJIOHEHHM M (paKT€ €ro yCTpaHEHHS
yBenomisieT o ¢axre oTkinoHeHus bank Poccun.

Ecnu BbIBICHHOE OTKJIOHEHHE HCIIOIb30BaHHOW B pacyeTe CTOMMOCTH aKThBa (00s3aTesIbCTBA)
cocrapinsieT MeHee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJISAET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnanuss v Crenuaiu3upoBaHHBIA J1EMO3UTapUid
OIPEJICTISAIOT, HE IPUBENIO JIM BBISIBICHHOE OTKJIOHEHHE K IOCIEIYIOIIMM OTKJIOHEHUSIM, B YacTH
HCIIOJIb30BAaHHOM B pacyeTe cTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocraBmsatomum Menee 0,1%
koppektHoit CUA u He mpousBoasaT nepecueT CUA u pacdeTHON CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO
nas, 4Hcia WHBECTHIMOHHBIX I1a€B Ha JIMIEBBIX CYETaxX BIAJENbIEB. YIPaBISIONIAs KOMIIAHHUSI H
Crnennanu3upoBaHHBIA AEMO3UTapuid OOs3aHBl IPUHATH MEPBHl A NIPEAOTBPAILICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.

49



Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJIS METOAUKH OLIEHKHU
KPeIUMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTHh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arenbCTB.  JlomycTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALIMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJIHOM 00BEME B CPOKH, YKIIabIBAIONINECS] B HOPMAIBHYIO PEIHOYHYIO (MM BHYTPEHHIOO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIECHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecam mHOE HE TOATBEPKICHO BHYTPEHHEH CTATHCTHKOHN YIIPaBISIOMICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WIM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 00S3aTEIBbCTB B paMKax OIEPallMOHHOTO LMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3a0/KEHHOCTh C MOBBIIICHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALNOHHONW (HAapUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee ObUIa KBAIM(HUIMPOBAHA OINEPAIMOHHOW, W 10 HWHOW IeOMTOpCKOH
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA [T ®;

— NpY [IEPBOHAYAILHOM MPU3HAHKUU JIEOUTOPCKOM 38/I0JDKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IIPOCPOUCHHOW».

Jns  neneid mpoBeneHWs  aHanMW3a, YIPABIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXkIaeMyI0 HH(OpMaLNIo, JOCTYIHYIO ei 0€3 Upe3MEpHBIX 3aTpaT U Y CHIIHH.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MOXKHOCTb KBUTU(HUKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy ICOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPaliUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMIa HEeTIOCPEICTBEHHO BIHUSET Ha CIPaBEIUBYI0 cTonMocTh akTuBa. Kontparentamu [IN® sBisrores
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JJOTOBOpPaM, 1eOUTOPHI IO JOTOBOPaM C HMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO W3 HUKEIIEPEUHCICHHBIX COOBITHIH M OTCYTCTBUE
YpEryJIMpOBaHUsI CUTYAIlMd Ha CPOKH, OIpEJeIIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/00S3aTECIILCTB
(pu HapymeHHH 00s3aTeNBCTB HA MCHBIINA CPOK, HO OOJBIIMIA, YeM JUIS TMPU3HAHHS OICPAIIMOHHOMN
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM 1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepeaade IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aE€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-TMOO OOCTOSITENLCTB 0€3 MPHUHITHS CHEIUAbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

[IpenenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3TMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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7 pabouux aHEH s

poccuiickux
. 8 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralysIM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOB 9
JHEH Juist
WHOCTPaHHBIX

9MHUTECHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPAHHBIX YMUTEHTOB’
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 pabouux jHeH

Wnast 3anomxeHHocTh puzndeckux (B 1. u W) n ropuauyeckux i nepen

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMIIIIK HAPYIIIHI TIPEIENbHBIA CPOK, YKa3aHHBIN
B TaOJMIE BBINIE, NPH ATOM CyMMa JOJNIa HE3HAYWTENbHA (CyMMAapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBaM € HapyIICHHEM IPENEIFHOTO CPOKA IOTAIICHMS 3aJOJDKCHHOCTH MOXKET COCTaBILITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTaJbHOH 3aI0JDKEHHOCTH OOCTYXMBAaHHE MPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IuiaTexei, To Takoe coOpITHe K aedonty
HE TIPUPABHUBAETCA IpPU HAIWYMM MOTHBHPOBAHHOIO CYXIEHHS YIpaBifiomield KOMIIAHUU II0
OTIpeIeNIeHHBIM BUIaM 3a0KEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTABISAETCS HA OCHOBAaHUM JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e0JITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
Taroke JII0OOr0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C ONpeEIeHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHON BAJIOTE, CUMTAIOTCS HAaXOMSAMIMMHUCS B Ae(ONTE B CIydae, €ClIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHcTBHH (0e37eCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIYyHapOIHBIX pPacueTHO-KIMPUHIOBBIX HEHTpOoB «EBpoknup bank», r. Bproccens, u «Knuperpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKI[MOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eonT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE HCHOIHEHNSI SMUTEHTOM CBOUX 00SI3aTEIILCTB;

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHMS COOOLIEHHS OO JaThl, INpPEIIECTBYIOUIEH aTe
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. ounmansHoe OnyOoIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

1.6. IIpucBoenne 3aemmmky/koHTparenty pedtunra SD (Selected Default) mmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapy)XeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINUKA WCIOJIHHUTH 00s3aTelbCcTBAa B

CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHSATHUS CIEINATBHBIX Mep (HampuMep, peain3alny 3ajora).

2. B orHOmIeHuN (pu3myeckux Jul K AedoJTy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM xaedoira, B clydae €ciaM JaHHas MHGOpPManus NpsSMO WIM KOCBEHHO HabiroraeMa
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

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

9 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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0aHKpOTCTBa — CO JHS OIYyOJMKOBAaHWS COOOLICHUS IO NaThbl, NPEAIICCTBYIONIEH Jare OMyOJMKOBaHUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedour 1o pa3inyHbIM AaKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPareHTy, TaK JK€ CUHTAIOTCA HAXOMAIMIMMHUCSA B JAedoire, M KOHTPareHT (3aeMIIUK/3MUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOMASIIEroCs B 1e(ONITe KOHTPAreHTa He PHHUMAIOTCS B
pacyer.

3.3. B cimydae HactymieHust coObITHH, ykazaHHBIX B mil. 2.1-2.6 aust GU3MYECKHMX JHI U
mn.1.1-1.7 s ropuAnYecKuX JUI JaHHOTO Pasnena, SMUTCHT/KOHTPAreHT/IeOUTOP/3aCMIUK CYUTACTCS
HaxXOSIIMMCSI B COCTOSIHMM J1e(oJiTa, BCe aKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCSl HAXOISIIMMUCS B
COCTOSTHUU JedoiiTa.

Brbixoa u3 cocrosinus aegoiira (mepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLieHeHUs]).

3a10mKEHHOCTh TIepPeCTaeT CANTATHCA HaXOIAIIeH s B IEOTE B CIEAYIOMNX CITydasK:

B cimyuae pecrpykrypuzamuu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa Imepen (oHAOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeoNTa KOMIIAHUH TPYIIEL, K KOTOPOi
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COIJIAIICHUH.

B cinyuac B0300OHOBICHHS OOCITY)KHBaHHS JOJra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNLCTB HA 1aTy ONPEEICHUS CIIPABEATUBON CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
nmpekpameHus nena o OaHkporcTBe. [Ipm sToM VYmpapisromas KoMmIaHus o0s3aHa MPOBECTH OIECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydyae mosiBeHHMs (QH3MUYECKOrO JHIA, OOBSBICHHOTO paHee IPOMABIINM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

0] peanu3ann YKa3aHHBIX COOBITHH Ynupasnstomas KOMITaHUS HHPOPMUPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupxku, 3akperuieHHas B llpaBunax omnpemenenns CUA k kxoTopod y Ympabisromei
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOASATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’beMe, MO3BOJIAOLIEM IOJYYaTh I/IH(I)OpMaL[I/I}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJNBIINM IS COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHAsI 00JMraus — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

IlOXO)IHOCTI) K NOraleHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJAHOCTH, paCCUUTAHHAsA K NOTrallICHUIO.

IMoramenne — Ommwkaiimee nocpouHoe (Hampumep, odepra) morameHue (He YacTUYHOE)
obyMranMM WM TOTalleHHe oONuranuu, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢exTUBHAA CTABKAa AOXOJAHOCTH 0JroBOii HEeHHOH Oymarm oT meHel P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3peKTHBHAS CTaBKa JOXOJIHOCTH,

P — mena, or KoTOpo# paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOJHOCTH JOJTOBOM ILIEHHOM
Oymaru,

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

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JE€HEKHBIX MOTOKOB Ha JIaTy OLEHKHU (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IeNO3UTOB U 0053aTEJbCTB MO JOr0OBOPaM ONEPALMOHHOIN apeH/ibl, B KOTOPbIX
®oHJ BBICTYNAeT apeHJATOPOM, 3aliMOB MOJY4YEeHHBIX M OLEHKH MHBIX BHAOB KpPeIHUTOPCKOIi
3a/10JILKEHHOCTH) PaCCYUTHIBACTCS 1O hopMyIIe:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);
7 — CraBKa IVUCKOHTHPOBaHHS B IPOLEHTaX TIOJOBHIX, OIpEICICHHAs B COOTBETCTBUH C

Hacrosiumu [IpaBuiamu; craBka JTUCKOHTUPOBAHUS, ONpesesseMasl pacyeTHbIM IIyTeM, OKPYTIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TedeHue cpoka (ti-to) MOXKeT oKa3aTbesi B COCTOSIHUH Ae(oIITa, MOPSIOK ONPEAEICHHs KOTOPOH YCTaHOBIICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JHOJsI OT CYMMBI, MOJBEPKEHHOMN
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpareHTa, MOPSIOK
oTpezielIeHust KOTopoit ycraHoBieH B [Iprnoxxennn 4 k HacrosmunM [IpaBuiam.

N — KOJIMYECTBO JEHEXHBIX OTOKOB JIO JaThl MOTAlIEHUs aKTHBa (00s3aTeNIbCTBA), HAUMHAS C
natel onpeneneHuss CHA;

F; — BemuuHa i-ro ruIarexa (MPOIIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IpuBexeHHasi CTOMMOCTL OYAYIIMX [JEHEKHBIX MMOTOKOB (IJIsi pacyera eNno3UTOB,
00513aTEJBLCTB 110 JOrOBOPAM ONEPAIMOHHON apeHAbl, B KOTOPbIX POH/ BHICTYNAET apeHIATOPOM,
3aliMOB MOJIyYEHHBIX U OIEHKH HHBIX BHIOB KPEIMTOPCKOI 3210/KEHHOCTH) HA JATY OIEHKH
pacCcYUTHIBACTCS 110 (PopMyIIe:

(=L 14 7] 368
rue:
PV — cripaBeyinBasi CTOMMOCTH aKTHBA (005S3aTEIILCTBA);
% — CTaBKa JUCKOHTHPOBAHMS B IPOIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUH C

HacToswuMu [IpaBuiamu; craBka JUCKOHTHPOBAHMUS, OIpenesieMas pacyeTHBIM MyTeM, OKpYTIJsieTcs A0
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYECTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs akTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpenenenus CHA;

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

£; — mara i-ro miartexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemmBOW CTOMMOCTH akTHBa (00s3aTe€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

JleHeKHbIe TOTOKH, BKIIFOYasl TPOLIEHTHBIN I0XO0/1, PACCUUTHIBAIOTCSI B COOTBETCTBUU C YCJIOBUSIMH
JIOTOBOPA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe¢ OKOHYAHHUS N-Oro mepuoaa (3a HCKIIOYCHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOI'O JIOJITa).
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I'paduk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae:

— BHECEHMSI M3MEHEHUH B JIOTOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JJOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JIOJTa (IOMOJHEHMs, YaCTHYHOTO IOTALICHUs, eCIi OHO
He OBUIO Y4TEHO rpauKoMm).

s ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensemas u3 G-KpUBOW, IOCTPOSHHON IO POCCHHCKHM TOCYJapCTBCHHBIM
obmuramusm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
STOM €CJIM Ha KOHKPETHBIH NeHb HeT 3HaueHus craBku KBJ[ mo HeoOXoaMMoMy CpoKy HOTaleHwus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MYTEM IO METOAWKE
MoOCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MockoBckas Oupka) — AuIs
3aJJOJDKEHHOCTH, CPOK TTOTAaIIeHNs] KOTOPOH NMpeBbIaeT | KaleHapHbIA JICHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/KEHHOCTH, CPOK
MOTAIIEHHs KOTOPOH HE NMPEBBIIIAET | KaJeHAAPHOTO JTHS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON aJlbTEPHATHBHI OE3PHCKOBON CTaBKH I ONpPEICICHUS CIIPAaBEATHBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HAampHMep, JIMHEHHOI) Ha
OCHOBE TOCTYMHBIX cTaBok ROISfix Ha maTy ompeneneHus crpaBeInBoOil cTouMOCTH. BrIOOp MHO# cTaBKH
B OTHOUICHHHM aKTHBa YIpaBISIOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKACHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYJapCTBCHHBIM  OOJIMTALlUsIM OIS 33J0JDKCHHOCTH, CpPOK IIOTalleHHs KOTOPOH  IpeBBIIIAeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHUTanusIM;

- CTaBKa, MOJIy4arolascsi METOIOM JINHEHHOW MHTEPIOJIAINK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craBk SOFR ¥ CTaBOK 10 aMEPUKAHCKUM TOCYIapCTBEHHBIM OOIMramusam™’ s 3a/10J0KEHHOCTH, CPOK
TMOTaIIeHHsT KOTOPO MpeBblmaeT | KaJeHJapHbIA IeHb W HE MPEBBIIIAeT MHHUMAIBHOTO CPOKa CTABOK I10
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craBka SOFR- j1s1 33/10/15K€HHOCTH, CPOK TIOTAIIEHHs KOTOPOH He NMPEBbIaeT | KaleHaapHoro
JHS.

o B eBpo

- ctaBka €STR?? - j119 3210/5KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI He IIPEBBILIAET | KaJeH apHOTO
JHSE;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obmuramusaM ¢ peitmHroM AAA' 111 3a10/KEHHOCTH, CPOK MOTAIleHHs KOTOPOHl MPEBBINIAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYalOIIasicsi METOAOM JIMHEWHON WHTEPIOJIIMU CTaBOK Ha COOTBETCTBYIOLINE
CPOKH

craBkd €STR # cTaBKM HA MHHUMAJIFHOM CPOKE CTaBOK IO OONHTanusM ¢ pedtuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IIOTalleHUs KOTOpOHl mpeBblIaeT | KaleHJapHbI JeHb U HE IPEBBINIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

o B mpounx BamoTax — Kak Oe3pUCKOBas CTaBKa (MO0 €€ HWHTEPIOJAIMs, Harpumep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
R'F{E'm[w £ CIn Dm = Dm[n

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

1],ecm{1)mm = Dy = Doy
R gy eemr Dy = Do
rae:

Dm - cpok 10 moramiesns HHCTpyMEHTa m B Toax;

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

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

2P crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
BHcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MEHHUMaNbHBIH (MakcHMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mm3kuii K Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NPEBBIIAONUH (peBblmatomuii) Dm, B rogax (ompenensercs: ¢ TOYHOCTBIO 70 4 3HaKOB
MTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMaTh 3Hadyenust V-1, V+1, Dmin, Dmax. HrtoroBoe 3HauyeHHe CTaBKH
onpeaejasercs 10 2 3HAKOB I0CJIe 3aNsTON B nmpoueHTax u 10 4 3HAKOB B J0JIAX.

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0/Ia OJJHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpallleHusI U TUITY IMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEUTHUHI HECKOJIbKHUX
PCHTHHTOBBIX ar€HTCTB, TO JJIsl TPYIIIUPOBKH UCTIONIB3YETCS MAKCUMATbHBIN PEHTHHT).

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanunu.

b. Tpynnupoeka no orwopayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

c. I'pynnupoexka no muny smumenma:

- JUTs OOJIUTAlU POCCUICKMX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTALINY;

EBpooOmuranum 6aHKOB;

EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aINi.

d. TI'pynnupogxa no éaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIEHUH UJEHTHUYHBIX aKTUBOB WA 0053aTEIHCTB, K KOTOPHIM OpTaHHU3AIlMsI UMEET TOCTYI Ha
JIaTy OIICHKH.

Hcxoauble 1aHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBITIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoanka oT00pa aHAJIOTUYHBIX HEHHBIX OyMar.
AHaNoru4HBIe IeHHBIE OyMaru BBEIOMPAIOTCS W3 TOTO )K€ CerMEHTa IEHHBIX Oymar, K KOTOPOMY
OTHOCHTCS OIIEHHBAeMasi OOJIMIarusl.
CermeHTanusi 00JIMranMii B LEIIX OLEHKH OCYIIECTBIIETCS C HCIIOIB30BAHHEM MATPHUIHOTO

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIIEHNS U TUITY SMUTEHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o pefTHHTY OCYIIECTBISIETCS B COOTBETCTBUH C TAOIMLEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXYHApPOJAHOW PEHTHHIOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTalMK POCCUHCKUX IMUTECHTOB, HOMHHUPOBAHHOI B pyOIIsx:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogxa no eaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1orKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOPaHHBIX aHAJIOTHYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI ¢ COOTBETCTBYIOIIUM O0OBEMOM CIEIIOK Ha ATy OMpPEaCIICHHS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oit aHanoruuHoi obnuranueil Ha mary ompenencHusi CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpeznencans CUA ¢ BeIOpaHHBIME Y TIpaBistomeii kommnanneld @oHma aHaIOTHIHBIMU OOTUTAIISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJI0M 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHuss CHA c nomkeH ObITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyk. CIHCOK BBIOpPAHHBIX AHAJIOTHYHBIX OONMTalUi A OIEHMBAeMOW IEHHOM OyMaru NHChMEHHO
coobmraercs Crenuanu3upoBaHHoOMy Aenosutapuro Doxna.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

cpenusst BenmmunHa Mexny HeHamu npemnoxkenns (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHHS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €AMHUIIAX B 3aBHCHMOCTH OT BHJa HH(POPMAIINH, PACKPBIBAEMOH OHpIKEH.

J¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsercs mcxons u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

N - xommuectBo ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oneHku;
| — IOPAAKOBBIA HOMED IUIaTEXKa, HauMHas ¢ JaThl onpenencHus CUA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCThH [ICHE)XHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHs, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IIpuBeneHHAs] CTOMMOCTD JICHEKHBIX NOTOKOB HA IaTy OLEHKH PacCUUTHIBACTCS IO hopMyIte:

R
PV = CQKEP¥II [Z — I 2
=11+ ?":l 165
eoe:
+ - CTaBKa TUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeIMYMHA i-T0 IIaTexa;
t; - maTa i-ro IaTexa;
tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MO)KHOCTH IIPOM3BECTH OIEHKY YKa3aHHBIM CIIOCOOOM IIEPEX0ANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlnis 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTIMYHOM OT pyOuIsd, pacdeT OCyIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

CFE

Pt0= Z :

(1+ ri + CrSpread)"

Pt — CIIpaBeIIuBas CTOMMOCTh 06m/1rau1/11/1,
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITIATHI, aMOPTU3AITUOHHBIC TUIATCKH, W IOraliCHUue OCTAaTOYHON HOMUHAJILHOM CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (eciu oepTra He IIPeayCMOTpeHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpemUTHBIN CIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

ti- — cpoK 10 BBILTATHI i-TO IEHEKHOTO MOTOKA B To/1ax (B KadecTBe 6a3bl pacyera UCIONb3yeTcs 365 nHeil)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
NpeABIIYIINI TOProBbIi JeHb, eciiu pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PBIHOK
MIPU3HAETCS aKTUBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeMaHHbIi kpemutHbi cnpon (Cr5predd) paccuntiBaetcs Ha OCHOBAHHMH BHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Z[OJ'IFOBEUI LHCHHas 6yMara NMPpU3HACTCA aHaJlorOM  JJId meneil OIEHKU B cjly4dae, e€cCiln
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHajiora OTKJIOHSETCSl OT 3HaYCHUs JIOpallMy OLICHUBAEMOMN JI0JITOBOI LIEHHOW

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOJTOBBIX [IEHHBIX OyMar, BHIOpaHHbBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Ciydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K OJHOI M3 YeThIpeX peiTHHIOBLIX rPynn
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmMUnMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcs HamOoiee akTyaJlbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcst Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeliTunru nepecmaTrpuBaroTcs B 3aBUCMOCTH OT U3MEHeHUs peiiTunra Poccuiickoit denepanuu.
Jns menedl HacTosme METONMKH BBIACISIOTCS CIEIYIONNE AarperipoBaHHbIe CEeKTOPBI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX [IEHHBIX OyMar.

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

CrSpread, = YTM, —r,

e,




YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

¥'; — Ge3puckoBas cTaBKa B cooTBEeTCTBHH C [Iproxennem 1;

MenuaHHBIN KpeIUTHBIM CIp3/ pacCUUTHIBaeTCSA 3a nocueaHue 20 TOproBeIx JHEH Ha OCHOBAaHHU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOM.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpunioxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00U ALMH €
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra M KYIMOHHOTO JI0X0JIa B TEYCHUE 0’KUIAEMOTO CpOKa 00paICHUSI.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAs ATy OTPENEICHNUS CIIPABEJIMBOI CTONMOCTH);

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOpOH ompeseNieH 0XXKUIAeMbI CPOK OOpaIlleHus B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS MEPecMOTpP OyIyIMX ICHEKHBIX MOTOKOB MPU HATWYMN OOHOBICHHOMN
nH(opMarmm’*;

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLCHTHBIE

CTaBKH HE ONpE/IeNICHbI Ha BECh 0XKUAAEMbIil CPOK OOpAICHNs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JIaTy €TO ITyOIMKAaIIH;

. 0 BCIUYMHE IOTallaeéMO YacTH OCHOBHOTO Joyira (I IEHHBIX Oymar, mo

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eIeHBl Ha BECh OKUAAEMBIH CPOK OOpalleHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/I]'5.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX NMOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacuera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpe/iesicHa HA MOMEHT OLICHKH, UCIIOIB3YFOTCS PAa3INYHbIE IOAXOJBI IS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMmar ¢ WHIEKCHPYeMbIM HOMHHAJIOM, €CJIM B pacyeT BEJIHMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 U3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy ONpE/IeNIeHHs CIIPaBeUINBOH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpaBe)IJ'II/IBOI‘/’I CTOHMMOCTH,

1 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

15 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeleJICHHOE Ha [aTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJIbHAasi CTOMMOCTb pPAaCCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHWHAJIA Ha JATy KaKJOTO JICHEKHOTO TOTOKA 332 BBYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyuTaHHOE Ha IaTy COOTBETCTBYIOIIETO [EHEKHOrO NOTOoKa Mo ¢opmyrne 0Oe3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa Jojefl 4aCTHYHOTO TOTAICHUS HOMHHANA C JAThI
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIoNITa, €CIM OHO MPEIyCMOTPEHO YCIOBUSMH BBIIYCKAa B JATy JIEHEXKHOrO IMOTOKA, PacCUYUTaHHAS IO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOe Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO IOTOKa 1o (opMmyre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pasMelleHus Bbimycka (0e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadasia KOTOPhIX He mpeBbimiaeT 2023 rox (rox morameHus BBITYCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeiHeB3BEIEHHON 1OXOAHOCThIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

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

INE OKEVTIL Lsznnz - t5ZO0d [1+INF52|}EEI.|"1|:|D] tsznnz 1|4 100
p24-2022 = (1 + INFppp/100] ts2nns B * !

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /IO MOTAIICHHS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY 10 noramenus BeiryckoB O®3 52001RMEFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jnis Bcex mepwoioB, HadMHAIONIMXCS B mpoMmexyTke ¢ 2029 roma mo 2030 ron (Bkmrodas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyie (€) ¢ TOYHOCTHIO 70 2 3HAKOB MOCIEC 3amsiaTol —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aISTOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha gaty orieHKH, TyOIuKyeMass MOCKOBCKO¥ OmpiKei.

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

1. o eévinycky/amumenmy ne npoucxoouio pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Meroasl nporunoza HIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalbHBIX MEPUOAOB IIPOTHO3 CTPOUTCSI B COOTBETCTBUU C MOPSIIKOM, ONMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBaroTCS Ha OCHOBAaHUM JaHHBIX IporHo3a MOP. Ecim nporaos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JaTy OIEHKHU eCTh I[eHa aKTHBHOTO PBIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeNeNIEHHBI OCTaBIIMIiCA A0 MOrameHusl nepuoj (Kak Juisd OLEHWBacMoW Oymaru, Tak W JJs
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYIIOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHOM CpeiHell cTaBKe KYNOHOB, ONPEAEICHHBIX W3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/IHEee CIEAYIOIETo padoydero JHs.

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

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeMm | (oAWH) MecAIl Ha3aj, TO HAa KaXKABIH JIeHb C ONpeAesIeMOM IICHOW pacCUNUTHIBACTCS Pa3HUIA CTAaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOM CTaBKe, naroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecni 1ieHa akTHBHOTO PHIHKA OOJHTAIlMKM HE MOTJa OBITH OmpenereHa He Oonee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpenquTHbli crip3/ paccUuThIBAaeTCs aHajaoruuHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MHUTeHTa. [ pacueTra BeIMYMHBl HEU3BECTHBIX KYIIOHOB IIPUMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi nieHsl HeT, TO B Ka4eCTBE IIEHBI IPUMEHSETCS CIIPAaBEJINBas CTOMMOCTD Ha IPEICCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM IPyIIE, K KOTOPOH OTHOCUTCS OLICHUBacMasi OOIHTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MO>KeT ObITh OTHECEHa K OJHON M3 YeThIpeX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
oOecrieynBaeT HCIIONHEHHE 0043aTeNbCTB B IOJTHOM 00bEME M (WIM) TapaHTHs BBIJaHA Ha CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKaJjaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHrOBOH 1IKane U (M) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM 10 MEXIyHapOIHOH peUTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

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

e Pelitunrosas rpynmna II
Wunekc koprioparuBHeix obmuramuii (1-3 roga, BB- <peiitin < BBB-),
Tuxep - RUCBICPBB3Y;

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

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

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHra, TO HCIOJB3YEeTCsl MOAXO0J] «PEHTHHTa IO
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MPUHAJUJIEKAIIEH K 3TON KaTeropuu pedTUHIoB. JlJis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ maThl ONEHKH. Eciy Takoil IEHBI HET, TO B Ka4eCTBE ILEHBI NMPHUMEHSICTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TrpymIe, K KOTOPOH OTHOCHUTCS OLIEHMBAaeMasi OOJIUTaIusl.

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

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

TOJBKO B cly4Yae, €CJIH ONHCAHHBIA NOPAJOK ONpeldeleHUs] KYINOHA B MeTOAHUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTAaM).

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

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs: (opBapaHas jaarta Uil i-TO
KYIIOHHOI'O IEpHOAa:

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

(tj, B ronax) Ha JaTy OLCHKH:
Bygn — G0E
= ———
. 365

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

rue:

dot® — 1aTa OLCHKH.
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d) ®opeapaHoe 3naueHue craBku (fj) 1Is i-ro KyImoHHOI0 MEPUOa ONpPEAENSIETCS 10 GopMyIIe:

1
_ |:1+E,I'i:':i+ |
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.
1.3. st 70JATr0BBIX HHCTPYMEHTOB, IUIATE:KH MO KOTOPHIM 3aBHCAT oT 3Havyennii RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUs (POpBapAHON KPHBOH, MOIYIEHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo manmsiM Bloomberg). [/lanHbie mporHO3HBIC 3HAYCHHS
OOHOBIIAIOTCS CXKCIHCBHO. HpI/I OTCYTCTBHHU A0CTYIA K JaHHBIM IPOTrHO3 CTAaBKU OCYIIECTBJIACTCA
Ha OCHOBAaHUH METOAOB ITPOTHO3MPOBAHUA B COOTBETCTBUH C SKCIEPTHBIM (MOTI/IBI/IpOBaHHI)IM)
CYy)XJI€HHEM Y IPaBJISIOLIEH KOMITAaHUH.
1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
ormucanabpiMA B 1. 1.1.2 — 1.1.4.

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpe/ieIeHHN HEU3BECTHBIX KYIOHOB B MOPSJKE, OMMCAHHOM B II. 1, B KadecTBE aHAJOTUYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IJIUKT, 3HAYMMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYAapCTBEHHBIX OPraHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
HCIOJIB3YETCSI OTHOCUTENBHBIA POCT CIP3/ia OJBEPTHYBIIETOCS CTPECCY IMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEW ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3Ty IO CTPECCOBOTO COOBITHS. [Ipr 3TOM B TCUCHUH
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE MIATh JHEH.

2.3.  Peskoe M3MeHEHHE KPEOUTHOrO KadecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHIKEeHNe/poCT PEeUTHHTA BBIITYCKa/SMHUTEHTA;

. [IpnoOpereHne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHIOM);

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3Ha4nTeIbHbIC PETEH3UN KOHTPAreHTOB UIIU FOCYAapPCTBEHHBIX OPTaHOB.
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Ipuio:xxkenne 3. MeToauKa OLEHKU KPEeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT ISl OLEHKH KPEIUTHOTO PHUCKa KOHTPAareHTa B IENIX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO pHCKAa Ha CIPaBEIMBYH) CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3ailMa M KPEAWUTHBIX JOrOBOpa (B cilydae eciu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCTIOJIb30BAaHHEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYLIMX JICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, HCIONB3YeMbIX B HacToammx [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3a10JDKEHHOCTD (328 MCKIIFOYEHHEM TPOCPOUYKH B paMKax ONEepanuoHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuibI akTHBOB, HaXosIIKeCs B JedoIITe.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JI0JITa W/WIM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JHMIa WCHOJHSATH IpUHATBIE Ha cebs (uHaHCOBBIE 00s3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJUKHM HCIOJIB3YIOTCS PEHTHHTH CIIAYIOUIMX PEHTHHIOBBIX areHTCTB (pEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jns onepalilnoOHHOM 33J0JPKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIM HOMEP JCHEXKHOTO IIO0TOKA, HAUMHAS ¢ JaThl onpeaeneHus CUA;

N - KomMYecTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0r0 JEHEKHOTO MOTOKA,;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CipaBeIIHBOMN
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToit. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFAR?,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh ITOTEpPsiHA B ClIydae Jedonta KOHTpareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKOH 3aI0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rie

P 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - xonmuecTBO JaHEW OT marel ompeaenenus CUHA no maTel n-oro JAEHEKHOro MoToka; st

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIis
3aJJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JIeHb — CTaBKa

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar
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RUSFARY .JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHEW MOXKeT OKa3aTbesl B COCTOSHUHM JiedoiiTa, MOPSIOK ONpeesIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostaocts aedonra (PD) Ha nHBIEe Cpokd (OTIAMYHBIE OT | Tona) OLEHWBAETCS MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — KomM9ecTBO KaleHAAPHBIX AHEH 0 MOTaIICHHs/0(hepThl ACHEKHOTO MOTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIJISIETCS 10 2-X 3HAKOB MOCHE 3aIATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

Jins obecrieHeHHOW 3a/I0JDKCHHOCTH, He HaXomsmelcs B aedoire, ¢ pakTHUecKoii MpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposTtHocTh AedonTa i HEPOCPOUEHHOH 3a/10JDKEHHOCTH, KOTOpast HCIOJIb30BaIaCh IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€HB Nepe/l HApYIICHUEM CPOKa UCTIOITHEHUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaTo|, a UTOTOBOE 3HAYCHHE, PACCUUTAHHOE B JIOJISAX, OKPYIJIAeTCs 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycnoBust 3aKIIFOUEHHOTO JIOTOBOpa IPEIONAraloT NpU3HAHUE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEpalioHHAs
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkeHun mnorameHus 1eOUTOPCKON 3a0JKEHHOCTH MPU MOCTYIUICHUH IUIaTeXen
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIFOU€HHOTO JIOTOBOPA MPEAIOaraloT €IMHOBPEMEHHOE MpPHU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IHOHMMAeTCsl BCs HEIOTalleHHas CyMMa Jojra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

7 Werounnk manupix: https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHeXHOTro HOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - komudecTBO aHEW OT mathl ompenenenus CUA 1Mo maTel n-oro JEHEKHOTO TOTOKa. JIjst

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHuMaercss 1 JeHb, ecid MOTHBHPOBaHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3aJ0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, econ
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOM CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR' JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIONb3yeTcss OE3pUCKOBAas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HAcCTOsIIeM NpwiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszaTtens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAr€HTOB/SMUTEHTOB/3aEMIIMKOB M3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJJ0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH NMPU3HAKOB 0OECIICHEHUS O (PaKTHUECKOU MPOCPOUKH (aKTHBHI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2022rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KpPEOUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obOecuieHeHne Oe3 nedonra), pacCUUTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2022rr.».

QOO0s13aTeNbCTBA KOHTPArEHTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenbpcTBAM IO IIEHHBIM _OyMaramM KOHTPAreHTOB OMPENEISeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MMOITYHKTOB HIXKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBHUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEHUE KOTOPhIX OCYIIECTBISETCS HA CYECTE HOMHMHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA MPU3HAIOTCS HAXOMAIIMMMCS B COCTOSHHMH
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYET€ HOMHUHAJIBHOIO JEp)KAHUS CIELHUAJA3UPOBAHHOIO
nenosurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITH IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBHM C JACHCTBYIOIIKMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Opu3HAHUS B MMYIISCTBE I1a€BOTO
HMHBECTUIIMOHHOr0 (DOHJIA OLIEHUBAIOTCS B 00wmieM mnopsake, ycranosiaeHHoM TTCYA TTHM®, npu dtoM ¢
narel HacryiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO

18 Yerounnk nanubIx: https://www.moex.com/msn/ru-rusfar
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00s13aTenpcTBa OYAYT IOralieHbl B ONpeAeICHHBIA CPOK, B TOM YMCIIE B pYOIsIX B CYMME, DKBUBAJEHTHON
CTOMMOCTH 003aT€ILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'0) CYKACHUS Y IIPaBJISIIOIIEN KOMIAHUM.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOr0 B MHBIX jgemosurapusx, kpome HKO AO HPJI, onenuBarorcsi B OOIIEM IOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenusa 1 Takue 00sA3aTEILCTBA IPU3HAIOTCS HAXOMAIIUMUCSA B cocTosHuU aedonara 1 LGD 1o stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Meroa y4era KPEeJMTHBIX PHCKOB, MyTEeM OLCHKH CIPABE/UTHBOW CTOMMOCTH IO OTYETY
OLICHIIIMKA 10 COCTOSIHHMIO Ha JIATy, HE paHee BO3HUKHOBCHUS COOBITHS, BEAYIIETO K 00ECICHEHHIO.

[IpuMeHeHne OTYETAa OLCHINMKA ISl LeJel OMpeesieHHs CIpaBeUIHBOH CTOMMOCTH C y4EeTOM
obeclLieHeHHsT BO3MOXKHO IS BCEX aKTHUBOB, a TaK )K€ AJIs IPOCPOYCHHOH 1eOUTOPCKOM 3a10KEHHOCTH.

3. Tlopsok onpenesieHHs! BeJIMYMHBI KPETUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPAareHTa YIIPaBIAIOMas KOMITAHHSA
UCTIONB3YeT cienytomue mnoaxoasl k ompeaeneHuo PD, LGD wu BenuunHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zHactoamux [Ipasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service'®, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentctBo RAEX («Okcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €KErOJHOI0 OTUYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTAaTUCTUYECKHE IaHHBIC IO BEPOSITHOCTSIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Dkcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHue PD, ompeneneHHOe POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO PEHTHHTOBBEIM KATETOPUSAM HAIIMOHATBHOMN
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHAX nedoira MO PEHTHHTOBBIM KaTETOPHSM TNPHUMEHSEMBIX DPEHTHHIOBBIX IIKajl Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
I[Ipu »TOM B cioy4ae HamWuusg y KOHTPareHTa HECKOJNBKHUX PEUTHHTOB, IPHUCBOCHHBIX PAa3HBIMU
POCCHIICKMMH pPEHTHHIOBBIMHM AareHTCTBAMH, BBHIOMPAETCS HAWMEHBIIUH PEHTHHT W3 aKTyalbHBIX H
cootHocutcsi ¢ peituarom AO «Okcmeptr PA» B cooTBeTcTBUM ¢ TaOmuield COOTBETCTBHS MK
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Okenept PA» wncnonp3yercst TaONMIa COIOCTaBJICHHS PEHTHHIOBBIX INKAl POCCHHCKUX KPEIUTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn banka Poccum ot 30.12.2021

® Merounuk manubix (YIpapiasiiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0IMKOBAHHbIE Ha 1aTy onpenenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Jns orobpannoro peiituara or AO «Oxcnept PA» BbiOupaercsi cooTBercTBYyomiee 3HaueHue PD mo
Tabmuie 8 1t cpoka 1 rog.
Jis KpyHHBIX KOHTPareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), TPUMEHSIETCS CPeqHssl BepoATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETA IO EKETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonaroB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenenenne 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conocraBieHie PEHTHHIOB POCCUICKNX PEUTHHTOBBIX areHTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) Ta6muna tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTte 1 o1 B COOTBETCTBHHU C MPHHAIICHKHOCTHIO COMOCTABICHHOTO PEHTHHIa
KOHTPAareHTa K rpyIe pedTUHIOB, A1 KOTOPBIX OIpeaensieTcs reCovery rate .
B cnydae Hamu4us y KOHTpareHTa PEHTHHIa OJHOTO W3 POCCHHCKMX PEHTHHTOBBIX areHTCTB 4Yepes
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B cilydae HaJH4Hs HECKOJBKHX PEUTHHIOB, IPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peittuarom arentctBa Moody’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobmennn banka Poccum or 30.12.2021 «Mudopmainus o CONOCTABICHHMHM PEUTHHIOBBIX LKA
POCCHMCKHMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacUeT U pacCMaTpPHUBACTCS, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHS PEWTHHIa OJHOTO W3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHSM MAJIOTO M CPEIAHEro On3Heca (BBIpyUKa

4 mupa py6. u Goree B rojr), IPUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha  ocHoBaHMM  COOCTBEHHBIX  HAOJIIOIAEMBIX CTaTHCTHYECKUX  JIaHHBIX,
MOJITBEPXKIAIOIINX CTENeHb O0O0eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpeaesieHHs BeJTUYMHbI KPEAUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax Ympapiusiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIeNpru3HaHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHcTHYecKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHuUil (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
pe3yIbTaTHl PACUETOB,

— pacdeT Kod(pPUIMEHTOB KPEAUTHBIX YOBITKOB BKIIIOYAET B ce0s BEPOSATHOCTH AedoiiTa
(PD) u yposens noteps npu aedonre (LGD) u qomkeH OCHOBBIBAThCS Ha TEPHOEC HAOMIOICHNH, KOTOPBIN
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITUKII AEJI0BOH aKTHUBHOCTH;

— ompenenseMble YTPaBIAONICH KOMIAHWEH 3HAYEHUS BEPOSTHOCTH Ae(onTa IOIKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpPOBHS TOTephb INpu aedoire, onpexaensemble Ynpasisiomeid KommaHueld, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JIeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX  YOBITKOB W CPOKY  IIPOCPOYEHHOM
3aJJOJPKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW I pacdyera KOI(P(HUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposiTHocTH nedonta (PD) u yposns noreps mpu aedonrte (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHEHNST) OCHOBBIBACTCS HAa CTATUCTHUECKHX
JAHHBIX, MOATBEPXKAAIOIINX CTENCHb OOECIICHCHMS, B 3aBUCHMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJAEMBIX CPOKOB ITOJYYEHHs ICHEKHBIX ITOTOKOB, HCIIONB3ysS MAaTPUYHBIN
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METOJI TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYupapisironied KOMIAaHHEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKMX MAaHHbIX. OOmas
COBOKYIIHOCTh KOHTpPAareHTOB pa3jeieHa Ha TPYIIbl KOHTPAreHTOB IO CXOXXKHUM XapaKTEpPHUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Toic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Hazal /Wi YCTaBHBIN Kammtan mMeHee 100 ThIC.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopuueckrne kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (OOSCICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpYIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BCEM KOHTpareHTaM. [Ipu atom Ynpasmsronias
KOMITaHHMS HCIIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUSI TPUMEHHUTEIBHO K KXKA0H IpyIIe IPOCPOUKH:

¥R (xpemTHEIe YORITHH IO { TpyIOe KOHTPATeHTOE IpH CpoKe MpocpotkH oT 1 go n gHed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢uuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI 03 MPU3HAKOB 00ECIIEHEHHU ), PACCYMTAHHBIE HA OCHOBAHWHU CTATUCTUYECKUX JAHHBIX
Vnpasnsoneii komnanuu 3a 2018-2022rr.%:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurhbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

KamuTan 6osiee win pasen 100 Thic. py6. (OJHOBPEMEHHOE BBIIOTHEHHE 13,34%

YCIIOBUIA)

Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH 23,00%

karran meree 100 Teic. pyo.

dusnueckue nmuna u UI1 33,22%

KoaddunmeHtsl KpeqUTHBIX YOBITKOB MpH (hakTHYeCKoil mpocpouke (obecueHenue 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHUH 32 2018-2022rr.2:;

*
Kpemurasie yoerrkn (PD*LGD), KpenuTHble yObITKI Kpemresie y6srmn

T *
MIPH IIPOCPOYEHHOM (PD*LGD) npu cpoke
N . PD*LGD) npu cpoke
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON ( ) pu p
I'pynmna KoHTpareHToB MIPOCPOUCHHON
3aJI0JDKCHHOCTH
. 3aJ0JDKEHHOCTH OT 61 710 90
ot 31 1o 60 nueit .
JHEH

KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/l ¥ yCTaBHBII
KamuTan 6osee win pasenl00 13,34% 16,87% 17,30%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpasoBan MeHee

3-x net Hazay w/vm yerasreii | 23,09% 25,65% 26,48%
kanuran meree 100 Teic. pyo.
dusnueckue muna u UII 33,22% 40,90% 42,33%

Koadhdunmentsl KpeauTHBIX YOBITKOB Ui ciydas JedoiiTa, pacCuMTaHHbIE HA OCHOBaHUU
CTATUCTHYCCKHUX JAHHBIX Ypasisoniei komnanuu 3a 2018-2022 rr.:

KpenutHslie yObITKH KpenutHsie yObITKH
(LGD) npu cpoxe (LGD) npu cpoxe Kpemurnsie yosrtkn (LGD) npu cpoxke
I'pynna KoHTpareHToB MIPOCPOYCHHOM MIPOCPOYCHHOM MIPOCPOYCHHOH 3aJI0JDKEHHOCTH CBBIIIIE
3a70JKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nHeit
10 180 mueit 110 365 nHeit
Konrparent oopa3zoBan 6onee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaluTal
6onee umn pasen 100 Thc. pyo. 17,99% 18,57% 18,67%
(0IHOBpEMEHHOE BBITIOJHEHUE
YCIIOBHIA)
KonrparenT o6pa3oBan MeHee 3-
X JIET Ha3a]l W/UJIM YCTABHBIH 29,22% 29,80% 34,18%
kanuran Meree 100 Teic. pyo.

2 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee Bicokue kodhduuuentsl PD u LGD.
2! Ecnu cTOpOHOM 10 JI0TOBOPY SBIAIOTCS JIBA M 0OJEE KOHTPArEHTOB, MOMA/AIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Ousznueckue auna u UIT

| 43,34% | 45,72% | 47,15%

OCHOBEIBasCh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JTaHHBIX, ynpaBﬂH}OIlIaH KOMIIaHUs YCTaHOBWJIA,
4TO B CJIy4ac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TPpU KAJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTBL HC 6y;[eT BO3BpallcHa U B bonee MO3HUN CPOK U BCPOATHOCTHL €€ BO3BpaTa 0e3

JOTIOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.
KoaddumneHTs KpeAUTHBIX YOBITKOB ITOJIEKAT ITepecMOoTpy YTIPaBILIONICH KOMITaHHEH He pexe
OJTHOTO pa3a B roJ ITyTeM BHECEHHSI I3MEHEHUIT B HacTosmue [IpaBuma.

5. Tlopsaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuii mopsimok CIyXXHT I OLEHKH KPEAWTHOTO pHUCKAa KOHTPAreHTa, MO KOTOPBIM
VYnpasnsromas KOMIaHUS ONpeeNuiIa peUTHHT. B kauecTBe peTHHra KOHTpareHTa UCTIONb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJIA LEJIEH OLIGHKM B KauyeCcTBE PEUTHHIa
KOHTpareHTa MIPUHUMAETCS HaMMEHBIINH u3 HPUCBOEHHBIX peUTHHrOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHUMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTtpennss
Peit 3 Moody's S&P Fitch peiiTuHrOBast
enr:)p;l:;oasaﬂ AKPA ch)r;ep 4 moxens YK
Me:kayHapoHasl HIKajia
Baal BBB+ BBB+ BBB+
Pef‘;;‘:rf;"ia" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpymma |l
A;((gg))’ ”;lf‘p'f: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((FE:S) ruBBB Bl B+ B+ B+
Petituarosas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— CCJIM Y KOHTpareHra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OLICHKH, TO OLIEHKAa pPEHTHUHIa KOHTpAareHTa NPOU3BOAMTCS HAa OCHOBE BHYTpPEHHEH
pelTUHTOBOM MoJenu YmpaBisdoouel koMnaHud. BHyTpeHHUI pedTHHT IpuUCBauBaeTCs
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexe 1 paza B roi, Uiy B cliy4ae TMOSBICHUS WHOOPMAIUN O 3HAYUTEIHHOM YXYIIICHUN
(vHaHCOBOTO TIONMOXKEHUs KOHTpareHta. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
MIPUCBOCHHOM KOKJIOMY KOHTPareHTy-3aeMIIUKY, MPEIOCTABIISIOTCS B
Crienan3upoBaHHBIN JETIO3UTAPUI HE MO3JHEE JaThl Havajaa MPUMEHEHHs] HACTOSIIINUX
IIpaBui, a Takxke exeromHo He mo3faHee 31 nmexabps kaxaoro roaa. B ciyuae
[epecMoTpa BHYTPEHHEr0 pEWTHHIa, CBEACHHS O HEM MPEeAOCTaBISIIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHUHIE NPEeAOoCTaBISIOTCS
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Crneunani3upoBaHHOMY JEHO3UTAPHIO HE mo3aHee | pabouero aHsS ¢ JaThl IPU3HAHUS B
COCTaBe aKTUBOB 3aiiMa M MHOT'O aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS HAa OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaiM3a OyXTalTepcKOl OTYETHOCTH KOHTPAreHTa,

AHamu3 (UHAHCOBOH OTYETHOCTH B paMKaxX €XKEroJHOro MepecMOTPa/IOATBEPKICHUS
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAaHUY T'OJIOBOH OYXIaJTepCKO OTYETHOCTH KOHTPAreHTa,

B ciyuyae mnosBieHMs MHOOpPMAIMK O 3HAYMTEILHOM YXYIIICHHH (DPUHAHCOBOTO ITOJIOXKCHUS
KOHTpareHTa aHaiu3 (DUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

IIpn ompeneneHuM peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PpEHTHHrOBOW MOJENH
Yupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIIE paBHJa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHH3aIiH;

— i 3afiMOB M aHAJOTMYHBIX HMHCTPYMEHTOB, HCHOJIB3YCSTCS/ONPEACIACTCS PEHTHHT
3aeMIIUKa M COOTBETCTBYIOLIECTO IMOPYYHUTENS, NPU YCIOBHH HAIUYHSA IO JOTOBOPY
NPEeNOCTABICHNS 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMIIUKOB U IOPYYHTENEH POM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)XIOTO JOTOBOpa
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HECHAIUIS)KAleM  WCIIOJHCHHWH  JOJDKHHKOM  OOGCIICYeHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuty cT. 363 I'K P® u ycrnoBwuii 3aKkiIt04eHHBIX JOIOBOPOB 3aiiMa). [lopyuurens oTBeuaet
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHMK, BKIIOYAs YIUIATy MPOLCHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHHEM WIM HEHA/UIeXKAIIMM HCIOJHEHHEM 0053aTesbCTBa
JIOJKHUKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKHU CIPABEIIMBONH CTOUMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clielyeT IPUMEHATh HAUMEHBIINHA U3 NPUCBOCHHBIX.

[opy4HTenabCTBa MPUHUMAIOTCS B pacyeT B OTCYTCTBHH MPOCPOYCHHBIX 00S3aTENILCTB
KOHTpareHTa.

[MopyuuTesnbcTBa GU3MUECKUX JIMI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoauMma ISl ONpENENCHHs] KPEIUTOCHOCOOHOCTH 3aCMIIHUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJIETIH SIBJISIOTCS OIPEEICHHBIC XapaKTePUCTHKN KOMIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOIAHUTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KIIMMAaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTes, TaK M Ha OCHOBE HKCIEPTHOTO aHAIM3a C Y4YETOM 3HAYMMOCTH T€X WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaICHU 5%
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BeposiTHOCTh OIIEPIKKH 5%

PrIHOYHBIE TO3UIIMHT 4%

OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH

LleHOBBIE/BaIIOTHBIE PUCKU 2%

Kpenuthas ucropus 2%

dunaHCcoBBIC (hakTopsl (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuku 1,1%
JluHaMHKa ~ OCHOBHBIX BennunHa COBOKYIHBIX aKTHBOB 1,1%
. 4,4%
roKa3zaresei JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
[ToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% P ot 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen 0
0 2, 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadduiuent MT'HOBEHHOM
b 2,0%
JIUKBUHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH !
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJienu (IIepeYeHb CM. B TaOJUIIE) TPEACTaBIAET OO0t
OTJIE€JBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOTO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAaHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METOIa PMHAHCOBEIX KOA((OUIIMEHTOB H METO/Ia IKCIIEPTHOTO aHAIIH3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WtoroBerii 6aym1 peHTHHIOBOIl MOJENN PacCUMUTHIBACTCS KaK CyMMa ITOJNyYEHHBIX MO (aKkTopam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoanMbpIME MCTOYHMKaMU MHGOPMAaIMK JJs aHalu3a (PUHAHCOBOT'O COCTOSIHMSI KOMIIAHUH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YYEeTOM MNpHMedaHuWid. B cmydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBaPTAJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HH(POPMAIIMOHHBIA MEMOPaHIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM O00Opa3oM IIOBJIMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHUH,
JlaHHbIE (aKTOpPBHl B 005A3aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonudectBa HaOpaHHbIX wutoroBeix OamioB (TOTAL SCORE), xomnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil Npu3HaHus aKTUBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTop0s10T1sI IPUCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEANTHBIX OPraHu3aluii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKHU CIPaBEAINBON CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aIMH.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB MPOW3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl WU CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIEATENLHOCTH
XapakTepUCTUKa SKOHOMUKHU CTpaHbl
Orenka BIIMSTHHS 0 . 0
30% W YpPOBEHb PAa3BUTHSA OAHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHbI 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BJIaIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKu 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KpEUTHON OpraHU3alliu 1 OLIEHUBAETCS MO onpeaeneHHo mkane, oT 0 mo 120 6anos. Onenka pakTopos
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT (1)I/IKTI/IBHBIX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oruetHoctu (IFRS) w/mnmm obmenpuasaTeiMu cranmapramu Oyxrantepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHUE OTYETHOCTH, COCTAaBJICHHOW B
cootBerctBur ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CImUCOK a@UIMPOBaHHBIX JHI, WH(GOpMAIMS O CYIIECTBEHHBIX COOBITHSX, a TaKXKe Ipoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHBIE Oamsl. [Ipu BEIIBICHNN PaKTOPOB, KOTOPEIC HE OBUTH YITEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (haKkTOpy MpHCBamBaeTcs MTpadHONH WM OOHYCHBIH Oaill, KOTOPHIH
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBHUH CO CIICAYIONICH TaOuIeit:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoIHAs
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HAaYeHHUS IMOKa3aTeNed MAEATEIIFHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPeIUTHOM
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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IMpuaoxenne 4. Buabl 1e0MTOPCKOM 3210/ I2K€HHOCTH, KOTOPbIE NPU COOJII0eHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

Cpok onepanmuoHHOr0 IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10JZKEHHOCTH N HapylLIeHUs yCJOBMIi
onepanuoHHOi
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPareHTOM JIJIst
onepanMoOHHOM 1e0NTOPCKOM
32/10JKEHHOCTH??)

Jlebutopckas  3aI0JKEHHOCTD .

7 pabounx IHEH C naThl
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N

. TIPU3HAHUS 1eOUTOPCKON
obyranusam POCCHICKHX obecrieHeHHA
3aJJ0JDKEHHOCTH

SMHUTEHTOB
Jeburopckas  3a0JKEHHOCTh
o BBITLTATE HOMHHAJA .

7 pabounx IHEH C naThl
obnuranyun OTcyTCTBHE IPU3HAKOB .

TIPU3HAHUS 1eOUTOPCKON
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS

. 3aJI0JDKEHHOCTH

o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD

10 BO3BpATy CPEACTB CO CueTa
opokepa /co cuera B HKI]

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

3 pabouux aHs

Jeburopckas  3aJ0JKEHHOCTb,
BO3HHKIIASL B pe3yabTare
nepeBojia JCHEKHBIX CPEJICTB
(IeHBIH B IyTH)

OTCcyTCTBHE IPU3HAKOB
00eCIIeHEHN

3 pabouux maHA

JebOutopckas  3a0KCHHOCTH
10 MOCTOSIHHOW 4acTH apeHAHON
[JIATHI

Cpok noraieHus
3a[I0JDKEHHOCTH HE TIPEBHIIIACT
25 pabounx THE ¢ TaThl
OKOHYAHUS apeHIHOTO Teproaa

10 pabounx THEH ¢ TaTHI
HACTYIUICHHUS CPOKA MCITOTHEHHS
00513aTeLCTB, COINIACHO
YCIIOBHH JIOTOBOpA

Jlebutopckas  3aI0JDKEHHOCTD
10 TIEPEMEHHON YacTH apeHIHON
IUIaThl (HampuMep, BO3MEIIEHHE
KOMMYHaJIbHBIX pacxojioB,
miaTa ¢ ToBapoobopoTa)

Cpok norarmeHust
3aJI0JDKEHHOCTH HE TPEBBIIIAeT
25 paboumx JAHEW C TaThl
HAYHCIICHUS TaKoil 1eOnTOpCcKOn
3aJI0JDKEHHOCTH

10 paGouux mHEH ¢ 1aTHI
HACTYIUICHHS CPOKA HCITOTHCHHUS
00513aTEILCTB, COIACHO
YCIJIOBMI1 10rOBOpa

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YUCJIICHHBIM IpoucHTaM
Ha OCTAaTOK JACHCKHBLIX CPEACTB
Ha pPacyeTHOM cyeTe

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN ST

obeclieHeHEe TPOU3BOIUTCS C
IEPBOTO IHSA MPOCPOYKHU
00s13aTeTLCTB OAHKOM

JeOutopckas  3aI0KCHHOCTH
mo cuenkaMm (M0  KOTOPBIM
HAcCTynmWjaa Haubojice paHHsISI
JlaTa pacueToB), B TOM 4YHCIIE
Jlebutopckas  3aJ0JDKEHHOCTb,

OTCyTCTBHE IPU3HAKOB
o0eclieHeHNS,
Cpoxk morameHust 1eOuTopCcKoi
3/I0JDKEHHOCTH He 6onee 15
pabovmx JHEU C TaThl ee

3 pabouux JHS

22

HCITOJIHEHUS 00S13aTEILCTB KOHTPAarcHTOM HE€ MPECAYCMOTPCH.

Jis  HeomepannoHHONW JeOMTOPCKOW 3aI0JDKEHHOCTH JIOMYCTUMBIA CPOK HApYIICHHS YCJIOBHH




BO3HUKIIIAS B pe3yabTare
nepenayd  eBpooONMranui B
omwiaty ob0nurauumii mpu  uX
pasMmeleHud (B TOM YHCIE B
ciydae mepefaud  (YCTYIKH)
BCEX HMMYILECTBEHHBIX M HHBIX

mpaB 10  EBPOOOJIUTAIIUSIM
POCCUICKUM IOPUANYECKUM
JIUTIAM )

BO3HHKHOBEHHS (C yIETOM CPOKa
TPOJIOHTAIIMH U
Hepe3aKII0UYCHUH JOrOBOPOB).

ABaHCHI (B TOM quCIe
TapaHTHHHBIN JIETIO3UT),
BBIIJAHHBIC TI0 CJCJIKaM 3a CYET
umyiecrtsa Ponga

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,

Cpoxk morameHust JeOnTOpCKOn
3aI0JDKEHHOCTH He Ooee 15
pabouux JHEH ¢ JaThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHT Al U
Nepe3aKIl0YeHHH IOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeEHsieMble JIS1 OLleHKH U o0eclieHeHus 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Tad/ule Bblle:

— 1eOuTopcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHENHMaIM3HPOBAHHOIO
JIETIO3UTapHsi, ayIUTOPCKOM OpraHM3alliy, OLEHINMKY, OHpKe U JIHIly, OCYILECTBIIAIOLIEMY
BEJICHUE peecTpa BIIAJENIbLIEB UHBECTUIIMOHHBIX naes [IM® u Ha omiaTy pacxol0B, CBSI3aHHbBIX C
JIOBEPHUTEIBHBIM YIIPAaBICHUEM, OIICHHMBACTCA 110 HOMHHANY M OOECLEHHBAETCS C YYeTOM
KPEeIUTHOTO PUCKA B COOTBETCTBUU C MOPAAKOM, yKazaHHOM B IIpunoskeHuu 4, o ucteueHuu 25
paboumx AHEH ¢ 1aThl OKOHYaHUS CPOKA OKa3aHMUs YCIYT, YCTAHOBJICHHOH YCIOBUSIMHU IOTOBOPA;

— neOuTopcKas 3aJ0DKEHHOCTh Yhpaiuoomed komnannu [IM®D, Bo3HUKIIAsS B pe3ylbTaTe

HapymeHusa IIpaB BJIaJACJIbLICB HWHBCCTULHNOHHBIX IIACB,

OLCHHUBACTCA 110 HOMHUHATY H

00eCIIeHUBAeTCSI C Y4YeTOM KPEOUTHOTO PHCKa B COOTBETCTBUU C TIOPSIOKOM, YKAa3aHHOM B
[punoxennu 4, mo uctedeHNn 25 paboUYHX THEW C TaThl €€ BOSHUKHOBEHHUS.

OOecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOIIOJACHUH

CIEAYIOIINX YCIOBUI:

— Hauu4rue 000CHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPaBJIAIONIEH KOMIAaHUT
0 TOM, YTO yBEJIHMUEHHE CPOKOB OKa3aHMs YCIYT MM MOTAIICHUS 1eOUTOPCKON 3a0/DKEHHOCTH He

ABJACTCA CIICACTBUEM HETATUBHBIX MMPOLECCOB, BO3HUKIINX B ACATCIIBHOCTU JOJIKHUKA,

— HaAJINYXUEC JOKYMCHTAJIIbHOTO MOATBECPKACHUA OT KOHTPpAr¢HTa CPOKOB IOTallIC€HU 3aI0JDKEHHOCTH

/oxazanus ycryr [TNO.

I[C6I/ITOPCK3H 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOTOB M3 6IOI[)K€T21 OLCHMUBACTCA IO HOMUHATY
n HE O6€CH6HI/IB&GTC$I HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHHA. B ClIydac MOJy4CHHUd OT HAJIOroBOro
OpraHa peHICHUsA 00 oTkKaze B OCYHICCTBJICHHUH 3a4cTa (BOSBpaTa) CYMM HU3JIMIIHE YIUIAQYCHHOI'O HaJiora,
MNPpOUCXOAUT NPCKpAlICHUEC NPHU3HAHUA B [N D Z[G6PITOpCKOI>i 3aJ0JDKCHHOCTH 1O BO3MCIHICHUIO CYMMBbI

HaJjora, B

pasmepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 5. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Iennpie OymMaru, mo KOTOPBIM HEBO3MOXKHO OIPEACIHUTH CIPABEIIMBYI0 CTOMMOCTH
HHBIM CITOCOO0M;

— Hensuxumoe uMyiecTso;

— HmytecTBeHHBIE TIpaBa U3 JOTOBOPOB YUACTHA B JOJIEBOM CTPOUTEIHCTBE;

— [IpaBa apeHABI HEABIKUMOTO UMYIIIECTBA;

— IIpowas meburopckas 3aM0JDKEHHOCTh, B CIydae HAIWYHMSA MPU3HAKOB OOECIICHEHUS W
HEBO3MOYKHOCTH MHBIX METOJIOB ONPEICICHNS CIIPABEIIINBON CTOMMOCTH.
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IIpunosxenne 6. [lepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJb3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 7. PoIHKH, HHGOPMAIIUS KOTOPBIX MCNIOJIb3YeTCsl 151
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akmmoHepHoe o6mecTBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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