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TEPMHWHBI U1 OIIPEAEJIEHUA, HCIIOJNB3YEMBIE B ITPABUWIAX OIIPEAEJIEHUA
CTOMMOCTHU YUCTBIX AKTBOB

[MN® — naeBoll WHBECTHIMOHHBIA (POHM, YKa3aHHBIH B HACTOANIMX MpaBHJIaX OINpeeIeHHs
CTOMMOCTH YHUCTBIX aKTHBOB.

Vopapnsiomas KOMIIAHMST - OpraHW3alys, CO3JaHHas B COOTBETCTBHM C 3aKOHOJATENbCTBOM
Poccuiickoii ®enepanuy U HMMeEOIIas JHUIEH3MI0O HAa OCYLIECTBICHUE [ESITENbHOCTU IO YIPABIECHUIO
WHBECTUIMOHHBIMM ~ (DOHJAMH, TaeBbIMH HMHBECTHIMOHHBIMH (OHIAMH W  HETOCYAapCTBEHHBIMU
NEHCHOHHBIMH (hoHaMH. YTIpaBisionias KOMIIaHUs AEHCTBYeT Ha OCHOBAHUH IPAaBWII JIOBEPHUTEIHLHOTO
ynpasnenus [TND.

VHBECTUITMOHHBIN TIaii — UMEHHAas IeHHas Oymara, yIOCTOBEPSIOINasl MO0 BIaJeNblia mas B
npaBe COOCTBEHHOCTH Ha HUMYyIecTBo, cocraBmsitouiee [1M®, mpaBo TpebGoBarh OT ympaBistonien
KOMIIAHUM HaJJIEeXallero JAoBepurenbHOro ynpasineHus IIM®, mnpaBo Ha moOydeHHE JEHEKHOMU
KOMIIEHCAlMHU IIpU MPEKpalieHuy J0roBopa AoBepuTenpHoro ynpasieHus 11D co Bcemu BianenbLaMu
WHBECTUIIMOHHBIX naeB 3Toro [TN® (mpexpamenuu [TUD).

[paBuna 1OBEPUTENHHOTO YIIPaBIEHHS MaeBbIM MHBeCTHIMOHHBIM (hoHgoM ([IpaBuna Y TTUD)
— YCIIOBHUS JOroBopa AoseputenbHoro ymnpasienus 11D, onpenenseMble YNpapisrolmed KOMIIAHUEN B
CTaHJIApTHEIX (hOpMax, COOTBETCTBYIOLIME THUIIOBHIM MpaBHJIaM JOBepUTENbHOro ympasienus [IHO,
yrBepxkaeHHbIM bankom Poccum. Ilpasuna Y IIHW®, u u3MeHeHUS W JOMOIHEHHUS] B HHUX MOJJIEXKAT
peructpaunu bankom Poccuu.

Croumoctp umcteix akthBoB (CHA) — BenuumHa, omnpespenseMas B COOTBETCTBHH  C
3aKoHOzaTenbcTBOM Poccuiickoit denepannu, Kak pasHHIA MEXIY CTOUMOCTBIO akTHBOB [IN®D (nanee —
aKTHBbI) M BETMYMHONW OO0SI3aTENBCTB, ITOUISKAIIUX HCIIOJIHEHUIO 332 CUET YKa3aHHBIX aKTHUBOB (faiee —
o0s13arenscTBa), Ha MOMeHT onpenenennst CHA TTU®.

IIpaBuna omnpenenenuss CUA — HacTOAImMM JOKaNbHBIM aKkT ympasisitouiedl xommnanun [T,
yCTaHaBIUBAOIIMN MOPSAAOK U cpoku onpenencHus CUA, B TOM 4uciie MOPSIOK pacuera CpeaHEro10BoM
CYA TIM®, ompeneneHusi pacdeTHOW CTOMMOCTH MHBECTHMIMOHHBIX maeB [TN®D, mopsanok ompeneneHus
CTOMMOCTH HUMYIIECTBA, IMEPEJaHHOTO B OIUIATYy WHBECTHLMOHHBIX maeB. CHpaBeanuBas CTOMMOCTh
HMMYIIECTBA, IEPEJaHHOTO B OIIaTy MHBECTUIIMOHHBIX 1A€B, OMPEAEISIETCS C yIETOM aJTOPUTMOB OLIEHKH,
MPEeAyCMOTPEHHBIX B HacTosAmux [IpaBunax onpenenenust CHA.

Cpenneronosasi CHA IMNU® (mmu CI'CYA) — cpenHeromoBasl CTOMMOCTb YUCTHIX akTUBOB [TND,
KOTOpasl Ompejensercss Ha J000i JieHb B MOpsAKE, YCTaHOBJIEHHOM HacTosiiuMmH [IpaBuiamu
onpeaenenust CUA.

MCO®O - mexnyHapoaHble CTaHIAPTHl (HMHAHCOBOI oTueTHOCTH. OmpeereHne crpaBe IHBOH
CTOMMOCTH aKTHBOB W BEIMYHMHBI OOS3aTENbCTB NMPOMU3BOAUTCS B COOTBETCTBUH € MEXITyHApOIHBIM
crangaptoM ¢urancoBoii otdetHoctd (IFRS) 13 "Omenka crnpaBeminBoOi CTOMMOCTH', BBEJICHHBIM B
neiictBue Ha Tepputopuu Poccumiickoit @enepanum npukazom MunncrteperBa (uHaHcoB Poccuiickoit
Denepanun ot 28 nekadpst 2015 roma Ne 2171 «O BBeneHnn MexXmayHapOIHBIX CTaHIApTOB (PMHAHCOBOMH
oT4eTHOCTH W PazbsicHeHnit MeXIyHapoIaHBIX CTaHAAPTOB (PMHAHCOBON OTYETHOCTH B JEHCTBHE HA
teppuropun Poccuiickoit dexepauuu M 0 NpU3HAHUM YTPATUBIIMMH CHIY HEKOTOPBIX IPHKA30B
(oTHenbHBIX TMOJIOXKEHWH mpuka3oB) MununcrepcrBa ¢(uHancoB Poccuiickoit denmepanym» ¢ yderom
TpeboBanmii Ykazauus Llenrpansnoro banka Poccuiickoit deneparym ot 25 aBrycra 2015 rogqa Ne 3758-
VY, Bkmouas uHele MC®O, mnpuMeHseMble B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOAATENLCTBOM B
OTHOIIEHNH Na€BBIX HHBECTHIIMOHHBIX (POH/IOB.

CrpaBeiBasi CTOMMOCTB - 3TO II€Ha, KoTopas Obuia OBl IOJIydeHa NpHW NMPOAaXKE aKTHBA WIIN
yIuTaueHa Ipy Iepeiade 00s3aTenbCcTBa B X01€ OOBIYHON C/ICNIKM HAa OCHOBHOM (MJIM HanOoJiee BBITOTHOM)
PBIHKE Ha J1aTy OIIEHKM B TEKYIIUX PBIHOYHBIX YCIOBHSX (TO €CTh II€Ha BBIXOJa), HE3aBUCHMO OT TOTO,
SIBIISIETCSL JIM Takasl [IeHa HEMOCPEJCTBEHHO HAOJIONAaeMO MM PACCUUTHIBACTCS C HCIIOJIb30BaHUEM
Jpyroro MeTofa OLEHKH.

Habmionaemass m pocrynHast OupikeBasi IUIOMIAJIKa — TOPToBasi IUIOIMIAAKa POCCUICKON M (Wim)
WHOCTpaHHOW Oupxw, 3akperuieHHas B [lpaBunax onpenenennss CYA k kortopoil y Ympapisroniei
KOMIIaHUM €CTh JOCTYI, KaK HamnpsMyio, TaKk M 4epe3 (MHAHCOBBIX IIOCPEAHUKOB, M Ha KOTOPOH
yIpaBisonias KOMIIAHMS HMEET BO3MOXKHOCTh pPACIOpsKAaThbCd aKTHBOM (aKTHBaMM). YKa3aHHBIC
Oup:KeBble IIOIAAKU puBeaeHsb! B [Iprioxenun 8.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM OTIEPAIMH C aKTHBOM HJIM 00S3aTEIHCTBOM MPOBOAATCS
C JIOCTaTOYHOW YacTOTOI M B I0CTATOYHOM OOBEME, IMO3BOJISIONIEM ITOIydaTh MHPOPMAIMIO 00 OIeHKaxX
aKTHBOB WJIM 00sI3aTENBCTB HA TIOCTOSTHHON OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YHCIIa aKTUBHBIX) C HAMOOIBIINM TSI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeNnbCTBAa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpemutHelii pHCK — pPHUCK BO3HMKHOBEHHS TOTEPb (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTeNbCTB 110 J0TOBOPY, BKIIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JIOJra W/Win
MIPOLEHTOB, NMPHYUTAIOIINXCS B YCTAaHOBICHHBII JOTOBOPOM CPOK, a TAaKK€ B PE3yabTaTe H3MEHEHUS
OLICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTPAreHTa (IMUTEHTA).
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KpemutHelli peWTHHI — MHEHHWE HE3aBUCHMOTO PEWTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pEWTHHIYeMOTO JIMIa WCIONHATH TpHHATHIE Ha cebs (¢uHaHCOBBIlE 00s3aTenbcTBA (O €ro
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (PMHAHCOBOW YCTOWYMBOCTH), BBIPRKEHHBIM C
HCIOJIb30BAHNEM PEHTUHIOBON KaTErOPHH 110 OIPEAETICHHON PEHTHHIOBOM LIKae.

[1®U — npou3BoAHEIH (PUHAHCOBBII HHCTPYMEHT.

YpOBHU IIEH IpU ONpPENEeNeHUH CIPABEAJUBOM CTOMMOCTH OIPENEISAIOTCS B COOTBETCTBUH C
MexnyHapoaHbiM craniapToM ¢uHancoBoil otyetHocTH (IFRS) 13 «Ouenka crnipaBeannBoil CTOMMOCTHY
(manee — MC®O 13), BBeneHHBIM B JeiicTBHe Ha Tepputopun Poccuiickoit ®enepanuu npukazoMm
MunucrepcrBa ¢punancoB Poccuiickoit @enepanun ot 28.12.2015 N 2171 "O BBeneHnn MexyHapOaHBIX
CTaHIapToB (MHAHCOBOW OTYETHOCTH U PazbsicHeHWi MeXIyHapOAHBIX CTaHIapTOB (UHAHCOBOM
OTUETHOCTU B JieicTBUE Ha Teppuropun Poccuiickoii ®Penepauyy ¥ 0 NPU3HAHUM YTPATUBLIMMU CUILY
HEKOTOPBIX TIPHKa30B (OTAENBHBIX TOJOKEHHH IpHKa3oB) MwuHucTepcTtBa (uHaHCOB Poccuiickoii
ODeneparyn.

Hcxonuble nanHble YpoBHS | - IEHOBbIE KOTUPOBKH (HECKOPPEKTHPOBAaHHbIC) AKTHBHBIX PHIHKOB
B OTHOIIECHHU WJICHTUYHBIX aKTHBOB WJIM 00S3aTENIbCTB, K KOTOPBIM OpTaHM3alis UMEET JOCTYI Ha Aary
OLICHKU.

Hcxonusle naHHble YPOBHA 2 - UCXOAHBIE JAaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, MPSIMO MM KOCBEHHO, B OTHOIICHWH OIPEJETICHHOTO
aKTHBa WJIHM 0053aTENIbCTBA.

I/ICXO,HHI)IG JaHHBbIC ypOBHﬂ 3 - HCHa6J'IIOI[a€MLIG HUCXOJHBIC JAaHHBIC B OTHOLICHUHN
OIIPCACIICHHOT'O aKTUBA UJIN 00s13aTeNIbCTRA.
OHCpaHI/IOHHaH I[C6I/ITOpCKaH 3a10JDKCHHOCTh — I[G6I/ITOpCKaSI 3aJ0JDKCHHOCTh KOHTpArcHTa,

BO3HHKAIONIas B X0JIe HOPMAIBLHOTO OIEPAlMOHHOTO LIUKIIA, KOTOpast Oy/eT IMoranieHa B TeUeHHe CPOKOB,
yCTaHOBIEHHBIX B Hactosmux IlpaBunmax omnpenenenuss CYA. JlomycTUMBIE CPOKH IIPOCPOYKH,
YCTaHOBJICHHBIE ISl OTIEPALIOHHON AeOUTOPCKOI 33/10JDKEHHOCTH, HE JIOJDKHBI ITPUBOJUTH K TIPU3HAHUIO
0e3HAIeKHOM K TIONyYeHHIO 3aJ0JDKEHHOCTH, a TakKe K OOECIEHEHWIO 3aJ0JDKCHHOCTH. Takas
3aJ0JDKEHHOCTh Oy[eT pealn3oBaHa YHpaBISIONIEd KOMIAHWEH B TIIOJIHOM OObEME B CPOKH,
YKJIaIBIBAIOIIMECS. B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) TIPAKTUKY B3aUMOJAEHCTBHS C
KOHKPETHBIM BHJIOM JI€OMTOPCKOH 3a/I0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKH TPOCPOYKH W HCIOJHEHHUS
00513aTeNIbCTB HE JIOJDKHBI MPEBBINIATH PEKOMEHIyeMBIX CPOKOB B HacTosiux [IpaBuiax orpeneneHus
CUYA, ecnu nHOE He NOATBEPIK/ICHO BHYTPEHHEH CTATUCTUKOM yIpaBisAioied KOMIaHHUH.

OkcneprHoe  (MOTHMBHPOBAaHHOE)  CYXJIEHHE — O3TO  JIOKYMEHTaJIbHO  O(QOpMIEHHOE
npodeccnoHabHOE CyXKIeHne Y TIpaBIIsIoNIei KOMIaHUH, Co/iepKaliiee 000CHOBAaHHBIE PAaCUeThl U BHIBOIBI
00 OIIEHKE CIpaBEIJIMBOIl CTOMMOCTH aKTHBOB, O BEIMYHMHAX, WCIIOJNB3YEMbIX B pacdeTe CIPaBeIIMBOI
CTOMMOCTH, O BBISIBICHHBIX OCHOBAHUSX MPH3HAHUS/MPEKPAIICHUS MTPU3HAHUS aKTHBOB/OOS3aTENbCTB, O
BBISIBJICHHBIX TPU3HAKAaX BO3HMKHOBEHMS KPEOUTHBIX PHUCKOB W TPOYMX OOCTOSITENBCTBAX, KOTOPBIE
BIMSAIOT HA OIEHKY CIpaBeUIMBONH cTroMMocTH B coorBercTBMH ¢ MC®PO 13. [IpumeHeHune Takoro
CY)KICHUSI IOITyCTHMO B CIIy9asiX, yCTAaHOBJICHHBIX HacTosimuMH [IpaBunamu onpenenenns CUA, a Tak ke
B MHBIX HCKIIOYHTENBHBIX CIy4asX, KOrZJa TEKYIIHe METOABl OINpPENeNICHUs CIPaBEAIMBOH CTOMMOCTH
aKTHBa (00S53aTENIbCTBA) C YYETOM HECTAHIAPTHBIX BHEIIHUX OOCTOSATENBCTB NMPHUBOAAT K HCKAKECHHIO
CIIpaBEIMBOM CTOMMOCTH, a IPUMCHEHHWE MOTHUBHPOBAHHOTO CYKACHHS oO0OecreunBaeT HaJeKHOE
OTIpeZIeIeHHEe CIIPaBeIMBOM cTromMocTH cooTBeTcTBHM ¢ MC®PO 13 u TpeGoBaHMSAM 3aKOHOIATEIHCTBA
Poccuiickoit ®denepanuu.

I. OOmme moJoKeH sl

Hacrosmue IpaBuna onpeneneHrsi CTOMMOCTH YUCTHIX akTUBOB (Haiee — «[IpaBmimay) 3akpeIToro
MMacBOT0 HMHBECTUIIMOHHOTO ()OHIA HEABIKUMOCTH «Anbda-Kamuran ApeHIHBII MOTOK» (nmamee —
«Douny, «[MUD») pazpadoransr OO0 YK «Anbda-Kamuran» (namee — «Ympasisitonias KOMIIAHHSA») B
COOTBETCTBHU C TPEOOBAHUAMU 3aKOHOJaTeNIbcTBA Poccuiickoii Deneparyu, B ToM guciie Yka3anus banka
Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO0 ompeneneHMH CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUITUOHHBIX ()OHJIOB, B TOM YHCJIC O MOPSJKE pacyéra CPETHEr0IOBONH CTOMMOCTH YHCTHIX aKTHBOB
MMacBOT0 MHBECTHIIMOHHOTO (DOH/IA M YMCTHIX aKTHBOB aKITHOHEPHOTO WHBECTUITMOHHOTO (hOHMA, paCUETHOM
CTOUMOCTH HMHBECTHIIMOHHBIX I1a¢B TMACBBIX HMHBECTHIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
TIEPEIaHHOTO B OIUIATY MHBECTUIIMOHHBIX MaeB» (ajiee — «YKa3aHWE») M MHBIX HOPMATUBHBIX akToB baHka

Poccun.
[IpaBuna ycTaHABIMBAIOT MOPSAIOK M CPOKH OIMPEICICHHUS CTOMMOCTH YHCTBHIX aKTHBOB (hOHIA
(mammee — «CTOMMOCTH YHCTHIX aKTHBOBY», «CUAY»), B TOM YHCIIE TIOPSINOK pacuéra CpeaHeToI0BOI
CTOMMOCTH YHCTBHIX aKTHBOB (DOHIIA, TIOPSAIOK OTNpENeNIeHHs] PACIETHOW CTOMMOCTH WHBECTUIIMOHHOTO TTast
(hoHIAa ¥ TIOPSAIOK OMpENCICHUsT CTOMMOCTH WMYIIECTBA, TIEPSIAaHHOTO B OIUIATy WHBECTHIIMOHHEBIX IAcB

¢doHza.
Yupapnstomas kommanuss @oHma 00s3aHa ONPEENsATh CTOMMOCTh YHCTBHIX aKTHBOB (DOHIA B
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COOTBETCTBHM € HacrosimuMmu [IpaBumimamu, Tpu ycmoBHHM HX corylacoBaHus Crienuaan3upOBaHHBIM
Jeno3utapuem.

[paBuna noanesxar npumenenuto ¢ «01» suBapst 2024 rona.

Wsmenennss wm pomonHenuss B IIpaBwia Moryr OBITH  BHECEHBI TOJIBKO B CIyYasix,
MIPEAYCMOTPEHHBIX Y Ka3aHHEM.

JlanHble, TOATBEpKJAIONINE PACUETHl BEIUYHH, TPOU3BENICHHBIE B COOTBETCTBHU C HACTOSLINMHI
[paBunamu, XpaHsTCS HE MEHEE TPEX JIET C aThl COOTBETCTBYIOLIETO pacyéra.

Tepmunsl 1 onpeaenenus, ucnonb3yembie B [IpaBuiax npuseaens B [Ipunoxxenun 1.

[paBuna (M3MeHEHHs W JOMOJIHEHUs, BHOCUMbIe B [IpaBuia) mojsexar pacKpbhITHIO Ha caiiTe
VYnpasnstomeit komnanun 1M B nHDOpMAaMOHHO-TEIEKOMMYHHUKAIIMOHHON cetn  «VIHTepHET»
(https://www.alfacapital.ru/):

- He Mo3]IHee JTHsI Havana cpoka ¢popmuposanus [TND;

- He no3anee S5 (IlaTp) paGoumx aHel O AaThl Havyana npuMmeHeHus [IpaBui, ¢ BHECEHHBIMH
U3MEHEHHUSMH U JIOMOJIHEHUSIMU.

[lpaBuna (v Bce M3MeHEeHUs W JormoiHeHus: kK HUM 3a 3 (Tpu) mociepHuX KaleHJapHBIX roja)
JOJDKHBI ObITh JocTynHbl B TeueHue 3 (Tpex) mociemHuX KaleHIApHBIX JIET Ha caiite YmnpaBistoriei
KOMITaHHH.

Il. llopsaiok W NEPHOAMYHOCTH (AATHI) oOMNpeaeeHHs] CTOUMOCTH YMCTBHIX
aKTHMBOB, a TaK:Ke BpeMsi, M0 COCTOSTHHI0O HAa KOTOpPOe ompeaesasieTcsi

CTOMMOCTD YUCThIX aKTHBOB

CTouMOCTh UMCTBIX aKTHBOB OIpPENENAeTCs KaK pa3HHUIA MEXAYy CTOMMOCTBIO BCEX AaKTHBOB
¢oHma (mamee — «aKTHBBDY) M BEIMYMHOW BCeX 005A3aTENbCTB, HOMISKALINX HCIOIHEHHIO 33 CYET
yKa3aHHBIX aKTHUBOB (Jlajiee — «00s13aTeNbCTBA»), HA MOMEHT OIpelelIeHHs] CTOMMOCTH YHCTBIX aKTHBOB.

CTonMOCTh aKTHBOB M BEIMYHMHA 00S3aTENbCTB ONPEIEISAIOTCS MO CIPABEIIMBOM CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmapToM (¢uHancoBoir otuetHoctn (IFRS) 13 «Omenxka
CIPABEUIMBOM CTOMMOCTW», BBEJACHHBIM B JIeiicTBUE Ha TeppuTopuH Poccuiickoil denepanuu npukazom
MunucrepctBa unancoB Poccuiickoit ®enepauuun ot 18 wutons 2012 roga Ne 106 «O BBegeHUH B
JICUCTBUE U TMPEKPAICHUN ACHCTBUSI TOKYMEHTOB MEKTyHAPOIHBIX CTaHIApTOB (DUHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoil @eaepanumn», 3aperucTpupoBaHHbIM MUHUCTEPCTBOM tocTULIMM Poccuiickoit
Oenepanmu 3 aBrycra 2012 roma 3a Ne 25095, ¢ mompaBkamu, BBEICHHBIMH B JICHCTBHE HA TEPPUTOPHH
Poccuiickoit ®enepannu npukazom MunnctepctBa (uHaHCOB Poccuiickoit @enepannu ot 17 mexadps
2014 roma Ne 1511 «O BBemeHUM NTOKYMEHTOB MEXTyHApOIHBIX CTAaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
neiictBue Ha Tepputropun Poccuiickoil ®epepanumn», 3aperucTpupOBaHHBIM MMHHMCTEPCTBOM HOCTHIIMHI
Poccwniickoit @eneparin 15 ssaBaps 2015 rona 3a Ne 35544, ¢ yaerom tpeboBanuii HacTosuux [Ipaswui.

AxTHBBI (00s13aTENbCTBA) MPUHUMAIOTCS K PAacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae WX
IMpU3HaHUA B COOTBETCTBUU C MC)K)]yHapO}IHI)IMH CTaHJapTaMHu d)HHaHCOBOﬁ OTYCTHOCTH, BBCACHHBIMHU B
nerictBue Ha Tepputopun Poccuiickoit @enepanmu.

Cpenneronosasg CHA ITU® (manee — «CI'CYHA») Ha m000if geHb onpezensercd Kak OTHOIICHHE
cymmbl CUA Ha kaxzplii pabounii JeHbs KajeHAapHOro roja (eciiv Ha pabouuiil JeHb KaJCHAApHOTO Toja
CUYA He ompezemnsuiach - Ha MOCIEAHUIN JeHb €€ ONpeaesiCHHs, PEAIISCTBYIONIUI TaKoMy JHIO) C Havyaaa
rona (¢ aathl 3aBepineHus (okoxyanus) Gopmuposanust [TUD) mo aater pacuera CI'CUA & uunciy pabounx
JIHEH B KAJIEHJAPHOM Tofy.

CroumocTb 9HUCThIX akTHBOB DOH[A ONIpeaenseTcs:

—  Ha Jary 3aBepiueHus (okoHuanus) Gpopmuposanus [TUD;

— B CIlydae MPUOCTAHOBIECHUS BbIAAUM, ITOTAIIEHNS U 00OMEHAa HHBECTUIMOHHBIX [aeB — Ha
JIaTy BO30OHOBJICHUS UX BBLAAUH, TIOTAllIEHHs] 1 OOMEHa;

— B ciyyae npekpamenus [IM® — na naTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 IPEKPALEHUS;

o mocnue 3aBepureHus (okoH4aHus) popmupoBanus CYUA IIUD ompenensiercs B
MOPSIZIKE: €KEMECAYHO Ha TOCIEeTHUN paboumii JeHb KaJCHOAPHOTO Mecsla 10
KaJIEHAAPHOr0 MecsLa, IPEAIIECTBYOLIEr0 Mecany, B kKotopoM ITHU® uckmouen
u3 peecrpa [ TUD;

O Ha ToclemHWd pabouuii NEeHb CpoKa IpHeMa 3asiBOK Ha TpHOOpeTeHne
WHBECTUIIMOHHBIX  MaeB, BBLIABAEMBIX IPH  JIOCPOYHOM  TIOTAIllEHHH
WHBECTHUIIMOHHBIX T1a€B;

O Ha ToclemHWd pabouuii NEeHb CpoKa IpHeMa 3asiBOK Ha TPHOOpeTeHne
JIOTIOJTHUTEIbHBIX HHBECTHIIMOHHBIX T1aeB;

O Ha Jary COCTaBJICHHs CITUCKa BJaJesblieB WHBECTUIHOHHBIX I1aeB B CIydae
YaCTHYHOT'O IoramcHuss HHBCCTHIIMOHHBIX IIaCB 663 3asBJICHUA Tpe6OBaHI/II71
BJIAACIBIICB HHBCCTUIIMOHHBIX ITaCB 00 nx IoralcHuu,

O Ha Jary, NpeAUIeCTBYIOIIYIO Jare nepexoaa (oHAa U3 OMHOW yIpaBIsIONIeH
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KOMIAHMH B  JpPYryl0  YOPaBIAIOI[Yyl0 KOMIAHMIO M U3  OJAHOIO
CHELMAIN3UPOBAHHOIO  JIEMIO3UTapusi B JPYroll  CHenualn3UpOBaHHBIN
JIeNO3UTapuil.

CTONMOCTh YHCTHIX aKTHUBOB OIPEENIIeTCs He MMo3/1Hee pabovero JTHs, CIACAYIOIIEro 3a JHEM, 110
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIIAETCS ONPEAEIEHUE CTOUMOCTH YUCTBIX aKTHBOB.

CrouMOCTh 4MCTBIX aKkTUBOB DOHAa omperdemnsercs Mo cocTosHuio Ha 23:59:59 MockoBckoro
BPEMEHU JIaThl, 32 KOTOPYIO PACCUUTHIBAETCSI CTOUMOCTh YHCTBIX aKTHBOB, C YUETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YHpaBIAmOUe KOMIAHWU HCTOYHUKAX, BHE 3aBUCHMOCTH OT
4acoBOTO Mosica.

B nemsax onpenenenns CI'CYUA npatoil, 3a xotopyto onpeaensercss CHA TTM®D, nonumarorcs Bce
natel onpeaeneHuss CUA ITU®, ykazannsie B HacTosmux [IpaBunax.

CroumocTh uHCTBIX akTuBOB, B ToM umciae CI'CYHA, a Takxke pacuérHas CTOMMOCTh
UHBECTUIIMOHHOTO Tmas DoHIa OHpeAesiloTCS C TOYHOCTBIO JI0 JBYX 3HAKOB TIIOCHE 3amlsToM, C
IMPUMEHEHHUEM TPaBHJI MaTEeMaTHUECKOTO OKPYIJIEHHs B BAJIIOTE, YKa3aHHOU B [IpaBmiiax 10BepUTEIHHOTO
yrpasienus CoHIOM.

B ciiyuqae ecnu B [IpaBunax noBepurtensHoro ynpanineHus @oHIOM He yka3aHa BallloTa, B KOTOPO
OTIPEENAIOTCSl CTOMMOCTh YHCTBIX aKkTUBOB, B ToM uucie CI'CYA, wumm pacuéTHas CTOMMOCTb
WHBECTHLMOHHOTO Mast @oH/a, TO YKa3aHHBIE CTOMMOCTH OIPEEIISIOTCS B PYOIIsIX.

B cirydasix M3MeHEHMs JaHHBIX, HA OCHOBaHMHM KOTOPHIX Oblja OmpenesieHa CTOMMOCTh YHCTBIX
aktiBOB B pazmepe 0,1 (Homp meneix omua necsitast) % u Oosee xoppektHoi CHA, a Taxke B ciydasx
BBISIBJICHUS (PaKTa HECBOCBPEMEHHOTO ITPHU3HAHMS/IPEKPAIICHNs NIPU3HAHUS aKTHBa (00s3aTeNIbCTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akThBa (00s3aTeNbCTBA) CTOMMOCTD YHCTBIX AKTHBOB ITOJUICKUT
nepepacuéry. Ilepepacuér CTOMMOCTH YHCTBIX aKTUBOB MOXKET HE OCYIECTBIATHCA TOJIBKO B CIIydae, Korjaa
OTKJIOHEHHE HCIOJIb30BaHHOW B pacyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yem 0,1
(Homp menbix onmHa necsitas) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTUBOB M OTKJIOHEHHWE CTOMMOCTH
YHUCTBIX aKTHBOB Ha 3TOT MOMeHT pacuéra coctaBiuser MmeHee 0,1 (Homp membix omma necsitas) %
KOPPEKTHOM CTOMMOCTH YHMCTBIX aKTHBOB.

CTOMMOCTh MMYILECTBA, NEPEJAHHOTO B OIUIATy MHBECTHMLIMOHHBIX maeB 1D, ompenensercs B
COOTBETCTBUU ¢ TpeboBaHmsiMu DenepanbHoro 3akoHa «OO0 WHBECTHUIMOHHBIX (OHIAX», MPUHSATHIX B
COOTBETCTBHUU C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsAMH YKa3aHus u [IpaBunamu onpenenenus CUA.

Jlarta, Mo cOCTOSIHHIO Ha KOTOPYIO ONpEAEeNnseTcss CTOMMOCTh UMYIIECTBA, EPEAAHHOTO B OILIATY
WMHBECTUIMOHHBIX TaeB [IMD, He MokeT OBITH Ompe/eseHa paHHee JaThl Mepeiaud TakoTo MMYIIECTBa B
OIJIaTy WHBECTUIIMOHHBIX IMaeB, 3a MCKJIIOYEHHEM CIIy4yaeB OINpEAENeHUs] CTOMMOCTH HMYILECTBa,
NEepelaHHOr0 B OIUIaTy MHBECTUIIMOHHBIX NaeB [11dD, Ha oCHOBaHMM OTYETa OLCHIIMKA.

Jlata, 0 COCTOSIHHIO Ha KOTOPYIO OIPEAENSETCs CTONMOCTh MMYIIECTBA, MEPETaHHOTO B OILIATY
nHBeCTHIMOHHBIX NaeB [1M®, Ha OCHOBaHMM OTYETa OLEHIMKA, HE MOXET OBITh paHee TPeX MECSIEB N0
JIaThl TIepeayl Takoro UMyIIECTBA B OIUIATY MHBECTUIIMOHHBIX Maes [T®.

CronMocCTh UMYIIECTBa, TIEPEAAHHOTO B OIIATY MHBECTHIMOHHBIX maeB [1Md, onpenensercs mo
cocrostHuIo Ha 23:59:59 Ha naty nmepenadm UMyIECTBa B OIJIaTy MHBECTUIIMOHHBIX mmaeB [THD.

I11. Kputepun npuzHanusi, NpeKpalleHUus NPU3HAHUSA U METO/AbI ONpeeeHus
CTOMMOCTH AKTHBOB H 00513aTe/IbCTB

1. OOume moJI0KeHus

Kpurtepun mpusHaHuS, TpeKpamleHUs MpU3HAHUS ONPEHESIIOTCS B COOTBETCTBHH  C
MexkiyHapOAHBIMU CTaHAapTaMK (PUHAHCOBOW OTYETHOCTH. METO/BI ONpeNeNieHNs] CTOMMOCTH aKTHBOB U
00513aTENILCTB ONPEEISIOTCS B COOTBETCTBUU ¢ MeXIIyHapOAHBIM CTaHAApPTOM (PUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omenka cupaBeqInBOi CTOUMOCTIY. MeTObI ONpeIeeHUs] CTOUMOCTH aKTHBOB, BXOJAIINX B
COCTaB HMMYILIECTBA pPAa3HBIX IACBbIX WHBECTHLUOHHBIX (DOHIOB, HAXOMSALIMXCS IIO[ YIPaBICHHEM
VYpasisironieil KOMIaHuU, He JOJKHBI Pa3InyaThbCsl.

B cmygae mpuoOpereHHs akTHBOB, KPUTEPHUW TPH3HAHUS KOTOPBIX MM METOABI ONpEACIICHUS
CTOMMOCTH KOTOPBIX HE OMHUCAaHBI B HacTosmux llpaBmmax, Ympapisromas KOMIaHHUSA 3a0JIarOBPEMEHHO
BHOCHT JIOTIOTHEHUS B Hactosimue [IpaBuia.

2. Tlopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  aKTHBOB, COCTABJISIIOLIHX

umymecrso TN P
CTOMMOCTP aKTHBOB, BXOJSIINX B COCTAaB HMYIIECTBA IaeBbIX WHBECTHULIHMOHHBEIX (DOHIIOB,
MO/IKUT DPETYIAPHOMY aHaidu3y Ha oOecrieHeHHe (TECTHpOBaHHWE Ha OOECIEHEHWe) B CBS3H C
HEOOXOANMOCTBIO KOPPEKTHPOBKH CIPABEIHBOIN CTOMMOCTH B ClTydae BO3HHKHOBEHHSI COOBITHH, KOTOpPbIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE HAa OXKHJIaeMble OyayIine JICHEXHbIe MOTOKM 10 HUM (nanee —
TIPU3HAKU OOECIICHEHUS).
OmeHka crpaBeUIMBONH CTOMMOCTH aKTHBOB JOJDKHA YYHUTHIBATH NPEMHIO 32 PHCK, B YaCTHOCTH,
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MPEMHUIO 3a KPEOUTHBIH pHCK KOHTPAareHTa, OTPAXAIOIIYI0 CyMMY, KOTOPYIO YYacTHUKH pBIHKa
oTpeOoBaH ObI B Ka4eCTBE KOMIICHCAILIMH 33 HEOTIPEIEIeHHOCTh, IPUCYIIYIO JEHEKHBIM IOTOKaM.

g neneit KOPPEKTUPOBKU CTOMMOCTH AaKTHBOB Ha KPEAUTHBIA PUCK KOHTpareHTa Y IpaBisromas
KOMITaHUSI UCTIONb3YeT CIEAYIOUTNH MOX0:

— €CIIM KOHTpAareHT MMEET PEWTHHT, NMPHCBOCHHBIH OJHUM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKM CTOMMOCTH aKTMBOB Ha KPEIUTHBIM PHUCK HCIOJIB3YIOTCA JAaHHBIE IO
BepostHOCTsIM neonta (PD) omgnoro m3 peiitunroBbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnueckoe Kpenntnoe PeiitunroBoe Arenrcrso (AKPA), Peiitunrosoe
areHTcTBO RAEX («Okcnept PAy), myOnukyeMbiX Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO areHTCTBa
B COCTaBE€ XKErOJJHOTO 0TUeTa, B MOPSJIKe, MpelycMOTpeHHOM B [Ipunoxenun 3;

— €CIIM KOHTPareHT WMeeT pEeUTHHI, TPUCBOCHHBIH HAa OCHOBAHHUHM BHYTpPEHHEH
PEUTHHIOBOM MOJENU YIpaBiIsAollel KOMIIAHWM, TO MJi KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBINA PHCK HCIIOJIL3YIOTCS AaHHbIE 10 BeposTHocTsM nedointa (PD), onpenenennbie Ynpapnstomniei
KOMITaHHeH (MCHONB3YIOTCS MYOJIMYHBIE CTAaTUCTUYECKHE JaHHble Mo BeposTHocTAM Jnedonrta (PD)
PEUTHHIOBOTO areHTCTBA B COOTBETCTBHH C METOIUKOM, M3J10%kKeHHOH B [Ipunoxenun 3);

— €CIIM KOHTPAareHT He MMeeT PEeHTHHra, TO Ui KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PHUCK MCIIONIB3YeTCs JaHHBIE IT0 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHON
CTAQTUCTHKH Y TIPABISIONICH KOMITAaHHH.

Mero/iKa OLEHKH KPEIUTHOTO PHUCKA KOHTpAareHTa U KOPPEKTHPOBKH CIIPABEIUINBOW CTOMMOCTH
aKTMBOB Ha KPEAWTHBII PHCK KOHTpareHTa (Jajgee — MeToAnKa) npuseaeHa B [IpmoskeHnu 3 K HaCTOAINUM
IpaBunam.

TecTupoBaHue aKTHBOB, BXOJIINX B COCTAB MMYILECTBA ITaEBHIX WHBECTHIMOHHBIX (DOHIOB, Ha
oOecIrieHeHre TPOBOUTCS HE pexke, YeM Ha Kax1yto Aaty onpeneneans CHA.

[oxTBepxneHneM HEOOXOMMMOCTH TECTUPOBAHUS AKTHBOB Ha OOCCLCHEHHE SBISIIOTCSA, B
YaCTHOCTH, HaOojaeMble 3HaYMMBbIE JOCTYIHBIE JaHHBIE, B TOM YHCIIE, O CIIEAYIOMINX COOBITHAX (Hanee —
COOBITHSA, BeAyIINE K 0OCCIICHEHHUIO):

B OTHOIIEHUM IOPUANYECKUX JIHIL:

— yXyImeHne (UHAHCOBOTO TIOJNIOKEHUS! KOHTpAareHTa, OTpPa3WBINUECS B JIOCTYITHOU
(PMHAHCOBOM OTYETHOCTH, 2 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHUE KPEAWTHOTO peHTHHra KOHTpareHTa. JlaHHOe HEraTMBHOE COOBITHE
HMpUMEHSEeTCS A1 aKTUBOB, METOIMKA OIIPEeNICHUs] CTOMMOCTH KOTOPBIX NMPeAoaraeT KOppeKTUPOBKY Ha
KPEOUTHBIA PHUCK KOHTPAreHTa, y KOTOPOrO HMMeeTcsl MYOJIMYHBIA PEHTHHr OJHOTO W3 KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, B COOTBETCTBUHM C METOIUKOW, NpUBeAeHHON B [lpuioxkeHnn 3 K HacTOSIIAM
IIpaBunam;

— PE3KHI pOCT TOXOJHOCTH JIIOOOTO JI0ITOBOTO WHCTPYMEHTA SMHTEHTA (3a MOCIeaHue 5
TOPTOBBIX JHEH TpH OTCYTCTBMH pocTa poxomaHoctH O®P3 wm mpm OTCYTCTBHM pPOCTa JOXOJHOCTH
AQHAIOTMYHBIX ~ OONMHMranuii AMWTEHTOB); YTpaBifdlomias KOMIIAHWS Ha OCHOBE OSKCIEPTHOTO
(MOTHBMPOBAaHHOTO)  CYXIEHHsI  ONpeNenseT BIAMSHHE poOCTa  JOXOJHOCTH  oOjWranmu  Ha
KPEIUTOCIIOCOOHOCTh 3MUTEHTA, UCXOMS M3 CPaBHEHMS CO CIIP3J0M aHAJIOTHUYHBIX oOmurammid k OD3 Ha
JIaTy OICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBHH IOTAIIEHHs WJIM BBIIUIATHl MPOLEHTHBIX
JI0X0/I0B IO (prHAHCOBOMY MHCTPYMEHTY W/WIIM HHOMY aKTHBY, COCTaBJIsIOIIEMY akTHUBB DOH/a, a TaKkxke
J000T0 MHOTO 00sI3aTeNbCTBA SMUTEHTA/KOHTPAreHTa, B CIydae €ciy AaHHas MHGOPMALUs MPSIMO WIIN
KOCBEHHO HaOiofaemMa YHpaBsIOMIed KOMIIAHWEH 3a WMCKIIOYEHHWEM HapyHICHUS CPOKa HMCIOTHEHHS
00513aTeNILCTB KOHTPAreHTOM I10 OIUIaTe MIEPEMEHHON YacTH apeHJHbIX IUIaTeXXel (TakuX Kak BO3MEIIECHHE
KOMMYHIBHBIX YCIYT, IUIaTa C TOBapooOOpOTa W WHBIE) HA MEHBIIMA CPOK, YeM OIIPEAEIeHO
VYnpapnsiomeil KOMIIAHAW JUISl TIPH3HAHMS jAedonrta, HO OONBIIMKA, 4eM Uil NpH3HAHHS JeOMTOPCKON
3aJ0JDKEHHOCTH ~ ONEpaliOHHON (Ipy  Hauuyuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXXIICHUS
VYnpasnsiomeii KOMITaH!H);

— HapylIeHHWe CPOKa WCIIOJHEHUs 00s3aTenbCTB OoJiee YeM Ha CPOK, NMPU3HABACMBIA IS
JAHHOTO BHJA 3aJ0/DKEHHOCTH OIEpalMOHHBIM, HO MEHEe, 4YeM OIIPEAEICHO
VYnpasnsiomeid KoMIaHued sl TNpu3HaHUsS Jgedonrta (TeXHUYeCKuit medont) 3a
WCKITIOUCHNEM HapyIIEHHs CPOKa HCIIOJIHEHUsI 0053aTeNbCTB KOHTPArceHTOM IO OIUIaTe
TIepeMEHHOI YacTH apeHIHbIX TUIaTeXel (TaKuX KaK BO3MEIIEHHE KOMMYHAIBHBIX YCIIYT,
miaTta ¢ TOBapooOOpOTa W MHBIE) HA MEHBIIMHA CPOK, YeM OMpPEACTICHO YIpaBIIsSIomeit
KOMITaHUW U1 TIPU3HAHUA JedoiTa, HO OONBIIWH, YeM U MPU3HAHUSA JeOUTOPCKOMH
3aJ0JDKEHHOCTH ONEPalMOHHON (IpM HaMWYuKd OOOCHOBAHHOTO MOTHBHPOBAHHOTO
Cy)XJIeHUs YTIpaBIstomiei KoMmmmanun). He cantaercst coobITreM 00eciieHeHHS MPOCpoIKa
WCIIOJTHEHUST 0053aTeIbCTB KOHTPAreéHTOM B OTHOIICHWH KPETUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha S5 (IIaTp) paboumx paHEH B OTCYTCTBHE WHBIX IIPHU3HAKOB
obecrieneHns1/aeonTa KOHTParexHTa. ;

— MOSABJICHUE TMPU3HAKOB OaHKPOTCTBa (cormacHo PenepanbHoMy 3akoHy oT 26.10.2002 Ne
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127-®3 «O HecocTosATENbHOCTH (OaHKPOTCTBE)») 3MUTEHTA/KOHTpAreHTa, Ha OCHOBaHWU O(UIIMATBHON
WHpOpMaIHH;

— OITyOJIMKOBAaHMSI B COOTBETCTBHU C (peaepabHBIMH 3aKOHaMH U MHBIMH HOPMaTHBHBIMU
MpaBoBEIMH akTamu Poccuiickoii ®enepanyn HHOOPMAIHS O TPOCPOUKE MCIIOTHEHHSI SMUTEHTOM CBOHMX
00s13aTeILCTBA;

— OT3bIB (QHHYJIMPOBAaHWE) Y OMHUTEHTA/KOHTPareHTa JIMIEH3WH Ha OCYIIECTBICHUE
OCHOBHOTO BHJIa JEATEIBHOCTH (32 MCKJIIOUEHHWEM CIy4aeB, KOTZa JIMIEH3US! CHaeTcs KOHTPAareHTOM
JOOPOBOJILHO)/yIIPaBIIAIONIeH KOMIIAaHWM TMaeBbIX HHBECTHIMOHHBIX (ougoB [IM®, mam koToporo
HaxojiaTcs B cocrase [IND;

— OT3bIB (QHHYIHPOBaHUE) Yy dMHTeHTa/KOHTpareHTa momycka CPO Ha ocylecTBIcHHE
OCHOBHOTO BHJIa JEATEIBHOCTH (32 MCKJIIOUEHHWEM CIy4aeB, KOTZa JIMIEH3USI CHaeTcs KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0XKJCHUE KOHTPAreHTa B OJIHOW U3 MPOLEYp, IPUMEHSIEMbIX IPU PACCMOTPEHUH Jieia
0 ero 0aHKPOTCTBE B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOJNATENIbCTBOM, €CITM JaHHas Mpouenypa c
OOJIBIION BEPOSATHOCTHIO TPHUBEAET K HECMOCOOHOCTH KOHTpareHTta oOCIyXuBaTh (DUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIIass W/wim Oynymias HecrmocoOHOCTh (II0 MHEHHWIO YTpaBisiomell KOMIaHWH)
KOHTpareHTa oOCIy)XMBaThb (PMHAHCOBBIE  0053aTEIbCTBA, OCHOBBHIBAIOIIASACS HA  OJHOM M3
HIDKETIEPEUNCIICHHBIX KPEIUTHBIX COOBITHH MITH NX COBOKYITHOCTH!

— HCUCIIOJHEHHBIC WJIM OTJOXKEHHBIE BBIUIATHI TPOLEHTOB IJIM OCHOBHOTO JIOJTa II0
KOHTPAaKTHBIM 00S3aTENIbCTBAM (332 MCKJIIOYEHHEM MPOIYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JILTOTHBIM TIEPUOJIOM, YKa3aHHBIM B JIOTOBOpE);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa HCIOJHEHHUS
00513aTeNIbCTBA B CBSI3M CO BCTYIUIEHHEM B CHIIY OTOBOPKH O JJOCPOYHOM HACTYIICHUH
CpOoKa WCIIOJHEHHsS JI000r0 W3 JPYyrMX aHAIOTHYHBIX 00s3aTenbcTB  (Kpocc-
aKceJepaus);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa HCIOJHEHHUS
00s13aTeNIbCTBA B CBSI3M C OOBsBICHHEM JedoiTa 10 JI000MY APYroMy aHaJOTHYHOMY
00513aTeNBLCTBY KOHTpareHTa (Kpocc-aeoiT);

— OTKa3 WIN MOPaTOpHii, IpX KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPIICHUS IIaTexa
WJIN OCTIapUBaET FOPHINUECKYIO CHITY 005I3aTeNIbCTBA;

— PECTPYKTYpH3alisl 33/I0JDKEHHOCTH, TIOBJIEKIIass 3a COOOW OJHOCTOPDOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEeHWe rpaduka rmorameHus 3aJ0JKEHHOCTH W/WIIM W3MEHEHHE IPOIIEHTHOW CTaBKH,
MIPEATIONAraoliee MEHEE BHITOTHBIE JJIsI KPEAUTOPOB YCIOBHS;

— MIPEAOCTAaBIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MINMKY B CHIY 3KOHOMHYECKHX
MIPUYMH WM JOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMM 3aTPYAHEHHSMH 3TOTO 3aEMIIMKA,
KOTOPYIO KPEUTOP HE MPEIOCTAaBHI OB B HHOM CIIydae (B TOM YHCIIE PECTPYKTYpPH3aLus 3a10JDKEHHOCTH C
YMEHBIIICHHEM CTaBKH, POJIOHTAllNeH 3aI0JPKCHHOCTH MITH OTCPOYKOI BCEX MIIM YacCTH IIJIaTEeXeH );

— WCYE3HOBEHHE aKTUBHOTO PBIHKA ISl (PMHAHCOBOTO AKTHBA B pe3yiabTaTe (MHAHCOBBIX
3aTpyAHEHUH OMHUTEHTa M  OTCYTCTBHE ILIEH, pPAcCYMTAHHBIX HaOJI0AaeMbIMH
ncrounnkamn uHMopMaryu (B T.4. HKO AO HPJl m uHBIX LeH MH)OPMAIMOHHBIX
CHCTEM, UCIOIb3yeMBIX B HacTosAIUX [IpaBunax onpenenenus CUA;

— WHBIE COOBITHS, ONpenesisieMble Y IpaBistonield KOMIaHHEH.

B OTHOIICHNH (HU3UYCCKUX JIUIL:

— MOSIBJICHHE Yy YIpaBisonleld KOMIIAaHWM WHGOPMAIMM O CHIDKCHHH BO3MOXHOCTH
¢u3mueckoro auua oOCIyXHBaTh 00s3aTeNbCTBA (MOTEPsT PadOTHI, CHIKEHUE 3apabOTHOW IUIAThl MM
HMHOTO PacrojaraeMoro J0Xo/a);

— MOSBICHHE y  YHOpaBisiomed KoMmaHuu HWHGopManud 00  HCHONHUTEIEHOM
IIPOM3BOICTBE B OTHOIICHUN (PU3UIECKOTO JIUIIA;

— NOSIBIICHUE Y YTIpaBIsIomeld KOMIIaHUH HH(OpManuu 0 BO30Y)KICHUH yroJOBHOTO Jena
B OTHOIIEHHH (PU3HUUECKOTO JINIA WM OOBSIBICHUH €TI0 B PO3BICK;

— HapylIeHHE CpPOKa HCIONHEHHS O0s3aTeNbCTB HAa MEHBIIUH CPOK, YE€M OIPEIEIICHO
VYrpapmusionield KOMIAHUH U1 Tpu3HaHuA Aedonra, HO OONBIINKA, YeM AN MPI3HAHUA OeOUTOPCKOMN
33J0JDKEHHOCTH  OTIEPAIIOHHOM 3a WCKIIOYEHHEM HapyIICHUs] CPOKa WCIIOJHEHUs 0053aTelIbCcTB
KOHTPAareHTOM 110 OIulaTé IIEPEMEHHOW YacTH apeHAHBIX IUIaTeked (TakumxX Kak BO3MEIIECHHE
KOMMYHIBHBIX YCIyT, IIaTa C TOBapooOOpPOTa W WHBIE) HA MEHBIIMA CPOK, YeM OIPEAEIECHO
Yrpapmustonied KOMIIAaHUH Uil Npu3HaHusA nedonra, HO OONBIINI, YeM ISl TPU3HAHUS NeOMTOPCKON
33J0JDKEHHOCTH ~ OTEPAlMOHHON (Ipy  Hamuduu  OOOCHOBAaHHOTO  MOTHMBHPOBAHHOTO  CYXKICHHUS
Vipapisitoreil KOMIaHUR);

— WHbBIE COOBITHS, OmpenensieMble YTpaBiAIOMIel KoMIaHued (B YacTHOCTH, HAIMYNE
MIPHU3HAKOB obeclieHeHns/neonTa Mo OJHOMY M TOMY K€ KOHTpareHTy B pasHbix [TND
TI0]1 YIIpaBJIEHHEM Y ITPABIIAIONIeH KOMIAHUH) .
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OGeclieHEHNE 110 Pa3IMYHBIM aKTHBaM, OTHOCSIITMMCS K KOHTPAreHTy:

— B Cilydae BO3HHKHOBEHHS OOECIIEHEHHs II0 OJHOMY AaKTHUBY OCTaJbHBIC AaKTUBBHI,
OTHOCSIIIIUECS] K KOHTPAreHTY, TaK e CUUTAIOTCS 00ECIIEHEHHBIMH;

— MOPYYUTENbCTBA U TapaHTUU Haxomsmierocs B Aedoire KOHTpareHTa NMPUHUMAIOTCS B
pacder ¢ yueToM oOecCIieHEeHN S,

— IIPY HapYLIEHUH CPOKA UCIIOJTHEHNUS 0053aTeIbCTB KOHTPAreHTOM I10 OIljIaTe MepeMeHHOM

YacTH apeHAHBIX IUIaTe)KeH (TakuX Kak BO3MEIIEHHEe KOMMYHAIBHBIX YCIYT, IIaTa ¢ TOBapoodopoTa U
WHBIE) HAa MEHBIIMH CPOK, YeM OIpeAeeHO YIpaBifiounled KOMIaHWeW IUis NMpHu3HaHWs nedoita, HO
OOJIBIIMH, YeM ISl IPU3HAHUS AEOUTOPCKOH 3a[I0JDKEHHOCTH ONEPAlIOHHOM, YTpaBIIsIoOmas KOMITaHUS
BIpaBe HE MPOBOAWUTH OOECLIEHEHHE YKa3aHHOH JeOMTOPCKOHN 3aJ0JKEHHOCTH (B COOTBETCTBHHM C II. 2.
Ornenka aktuBoB. OOecuieHenne 0e3 nmedonra [punoxenuss Ne3). JlaHHOe neiicTBHE MOMIKHO OBITH
000CHOBaHO MOTUBHPOBAHHBIM CY>KACHHEM Y IPaBIISIONICH KOMITaHUH.

MOHHUTOPHHT TPU3HAKOB 00ECIICHEHUS:

— MOHUTOPUHT TIO0 ()MHAHCOBOM OTYETHOCTH - HE T03kKe 4eM dYepe3 | Mecsl| mocie
MOSIBIICHUSI TAKOH OTYETHOCTH, HO HE peke, yeM 1 pa3 B monroga aist orduetHocty o PCBY u 1 pa3 B rog
s oraetHOCTH 10 MC®DO;

— MOHHUTOPUHT I10 PBIHKY IIEHHBIX OyMar IpoBOAMTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPUHT 110 (PU3UIECKUM JIMIAaM IIPOBOJIUTCS HE PEXKE YeM pa3 B 6 MecAILEB;

— MOHHUTOPUHT I10 JIJAHHBIM T10 CyZeOHBIM pa30upaTebCTBaM MPOBOJUTCS HE PEXeE, YeM pa3
B Mecqll. B ciryqae manoii 3HaunMocTy aktuBa o otHomennto k CHA (menee 0,1% ot CUA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT ITPOBOANTCS Pa3 B KBapTaIlL.

Brixon 3 coctosiHus 0OeciieHeHus. YTIpaBIsIonias KOMIIaHUS UMEET MPaBo IPEKPATUTh CUUTATh
3aJI0JDKEHHOCTh  O0ECIEHEeHHOH (laHHO€ JeHiCTBHE JOJDKHO OBITh 00OCHOBaHO MOTHBHUPOBAHHBIM
CY)XKJICHHEM YTIPaBIISFOIICH KOMITAaHWH):

— B CiIydae IpeKpalieHus IPUBE/IIero K 00eCeHeHNIO HapyIIeHUs TOPOTOBBIX 3HAYCHUH
(bMHAHCOBBIX NIOKa3aTelel B TEYCHUE JIBYX KBapTaJlOB;

— B Clydae HM3MEHEHHS COCTaBa AaKIMOHEPOB, KOIJAa HOBBIE AaKI[MOHEPHI CYIIECTBEHHO
YAY4IIal0T OIEHKY BO3MOKHOW TIOAJEPIKKHY 3aeMIIHKA/KOHTPAreHTa;

— B Cilydae ToiydeHuss HWHPOpPMAlMH O TpEeKpalleHWH CyAeOHOro/yroJloBHOTO
IpecieJOBaHMsl 3aeMIIMKa/KOHTPareHTa MyTeM OINpaBIaTelbHOr0 NPUTroBOpa JMOO NpeKpalleHus Jeia.
[Ipu 5TOM B Cilydae MHPOBOTO COIJIAIIEHHUS MEXKAY 3a€MIIMKOM/KOHTPAreHTOM M UCTIIOM Y IIpaBIIsionias
KOMITaHHs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YYE€TOM W3BECTHBIX WIIM MPEIIoIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHS.

B ciryqae, ecnu ciipaBeinBasi CTOMMOCTD aKTHBA OMPEAEIISIACh HA OCHOBAHMH OTYETa OLEHINNKA,
COCTaBJICHHOTO MEHee 4eM 3a 6 MecCsIeB /10 IaThl BOSHUKHOBEHHS NPU3HAKOB OOECIIEHEHHs aKTHBa,
VYnpapnsiomas KOMIIAaHUS HE BIPAaBE HCIOJIb30BAaTh TAKOH OTYET OIEHIIMKA JUIS OTpEeNIeHHUs TeKyIIeH
CIIPaBEIMBOM CTOMMOCTH 0€3 KOPPEKTHUPOBKH. YTIpaBIAIoNias KOMIIAHHUS B CPOK, He mpesblmaromuii 10
paboumx qHEH (ecau HHON CPOK HE MPETyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEINIAHOBYIO NIEPEOIIEHKY aKTHBA. J{aTa, 110 COCTOSIHUIO Ha KOTOPYIO OIpEAeiseTcs
HOBasi OIICHKA, HE JOJDKHA OBITh paHee JaThl BOSHWKHOBEHUS COOBITHS, BeXyliero kK obdecreHenuio. [lo
JIaThl TIEPEOLICHKH CIPABETNBAst CTOMMOCTh KOPPEKTUPYIOTCS € YIE€TOM TpeOOBaHMI HACTOSIIIETO IMyHKTA.

B cnydae BBIsSBIEHHS NMPH3HAKOB OOCCIICHEHUS! B OTHOLICHWHM aKTHBA YIPABISIONIAs KOMIAHUS
oopmisier BHYTpeHHHMH IOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCSTCS (HE BHOCATCS IPH HATHYINU
MIPU3HAKOB OOeClieHEeHHs W O0OOCHOBaHWS) KOPPEKTUPOBKH B CIPABEIJIMBYIO CTOMMOCTH aKTHBA. Takoi
JOKYMEHT JIOJDKEH COJIePKaTh:

— CBeJIeHUs 00 aKTHBE, CIIpaBeUINBas CTOMMOCTh KOTOPOTO MOJIKHUT 00ECIIEHEHHIO;

— WHQOPMAIMIO O BBIIBICHHOM TIIPU3HAaKe OOECIEHEHHs C YyKa3aHHEM HCTOYHHUKA
MHPOPMAIMY WK O (haKTe IIPOCPOUKHN 0053aTENIBCTBA;

— nHpOpMaIHo 00 UCIIONB3yeMOM METOZE KOPPEKTHPOBKU CIIPABEIIMBON CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHS BEIOPAHHBIX KO3 PHUIIMEHTOB TS pacuera (B ClIydae WX MCIIOIB30BaHMUN);

— uHGOpPMAIMI0O O HATWYAM OOOCHOBAaHHBIX IPUYMH HE MPOBOIUTH KOPPEKTHPOBKY
crpaBeBOi cromMoctd akTUBOB [TH® B ciryyae Hanmugwst obecriedeHus .

VYnpapnsiomas KoMnaHus yBegomwursseT CHenuanu3HpOBAaHHBIA AENO3WTapHid O HACTYMJICHUH
HETaTUBHOTO COOBITHS TOCPEICTBOM OTIIPABKH COOOIIEHHS IO CHCTEME 3JIEKTPOHHOTO JOKyMEHTO000pOTa
HE 1o3/1Hee pabovero JTHsI, CISIYIOUIEro 3a JHEM BBISBICHHS Y IPABISIONICH KOMIIAaHUEH TAKOTO COOBITHSI.

[lepedeHb HOCTYMHBIX HCTOYHUKOB!

— oduIMambHbIE CalTBl B HWH(GOPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHOW cetn «JIHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHOTHOMOYEHHBIX
packpsIBaTh MHPOPMANHIO Ha POCCHIICKOM phIHKE IeHHBIX Oymar (MadopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accoruarust 3amuthl “HOOPMAIMOHHBIX MpaB uHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, Ilpoekt wuHpopManmonHoro areHtctBa «MHTepdakcy - «LleHTp packpbiTus
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KopropatuBHOW wuH(popmamuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(pOpMAUH
«TPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeituss  wHpopmarm  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MadopmaioHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, emuHON WH()OPMAIIMOHHOW CHUCTEMBI JKHJIHIIHOTO
crpoutensctBa (https://manr.nom.pd/), xaproteku apoutpaxusix nen (http://kad.arbitr.ru/), Eamuoro
(enepaTbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEAECHHH O (pakTax HEsTENbHOCTH IOPHIMYECKHUX JIUII,
WHIMBUYabHBIX TPEANpUHUMATENICH U MHBIX CYOBEKTOB 3KOHOMHUYECKOH aestensHocTH (Dempecypc)
(https://fedresurs.ru), Emumnoro denepanbHoro peecrpa cBedeHuii o  Oankporctee (EDPCBH)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro genosutapus  (https:/Awww.nsd.ru/ru/),
JNeOUTOpa/KOHTpAareHTa, pPEWTHHTOBBIX  areHTCTB, ['ocydapcTBeHHBIH  HMH(MOPMAIMOHHBIA  pecypc
Oyxranrepckoit (punancopoit) oruernoctu (https://bo.nalog.ru/);

— uH(popMaIUs U JOKYMEHTHI, PEJI0CTaBIsIEMbIe JeOUTOPOM/TOHKHUKOM Y IPaBIIsIOIICHt
KOMITaHHH.

— MOHHTOPHHT MPHU3HAKOB O00ECIIEHEHUs] MPOBOAUTCS Ha Kaxdylo aary pacuera CUA. B
cilyyae, €CIIM TpU TPOBEACHHM MOHHTOPHHIA CTaHOBUTCS JIOCTYNHOM wHH(pOpManus O TNpHU3HAKaX
obecrieHeHNs1, CIIpaBe/UInBas CTOMMOCTh TIEPECUUTHIBACTCS Ha Ty XK€ AaTy. MOHUTOPUHT MPOBOAUTCS MO
OTKPBITBIM JIOCTYITHBIM HCTOYHUKAM, KOTOPbIC CTaHIAPTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIICHUH
JAHHOTO BHJa KOHTPAreHTOB U SMHUTCHTOB.

Ipu stoM, ecnu y VYmpapistonieli KOMIOAHMM Ha MOMEHT IPOBEACHUS TECTUPOBAaHHS Ha
obecrieHeHHEe HMeeTcsi obecrieueHne, Ha BeCh WM OONbIIMH pa3Mep, 4YeM pa3Mep CIpaBemIMBOI
CTOMMOCTH olleHHBaeMoro aktuBa [IM® (B Buae 3ayiora, MOPYy4YHTEIbCTBA, TapaHTUH, 00A3aTeNbCTBA
TPETHHX JIUIL, U T.II.), TO B 3TOM CIIydae KOPPEKTHPOBKA CIIPABEUINBONW CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE MPOUCXOANT. YCIIOBUE MPUMEHSETCS TOJNBKO B Ciydae, KOT/a CIIpaBe/UIiBas CTOMMOCTb 00ecredeH s
paBHa WJIM NPEBBIIIACT pa3Mep CIIPaBEeUINBON CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[NopsioKk OLEHKH CIpaBeIMBOI CTOMMOCTH OOECTICUeHHSI:

— CrpaBeiuBasi  CTOMMOCTb  HEIBIDKUMOTO  HMMYIIECTBA, IIEPEJaHHOTO B  3aJIOr,
OIlpeZieNsIeTcss Ha OCHOBAaHMM OT4YeTa 00 OILIEHKE, COCTaBJICHHOM HE paHee JaThl BBISBICHHS NpU3HAaKa
00€eCIIEHEHHS

— CripaBeiuBasi CTOMMOCTh IIEHHBIX OyMar, IepeaHHBIX B 3aJI0T, OIpEAeNseTcs B
COOTBETCTBUHU C TIOJIOKeHUsIME ITyHKTa 5 Pa3znena |1l HacTosmux [MpaBn;

— CripaBeinBasi CTOMMOCTD MTOPYYUTENbCTBA OLEHUBAECTCS B COOTBETCTBHH C METOAWKOM,
npueaeHHo! B [Ipunosxennu 3 x HactosmuM [IpaBunam;

— CripaBeinBasi CTOMMOCTh TapaHTHH ONPENENSeTCsl B pa3Mepe CYMMBI TaKOi rapaHThH C
Y4EeTOM KOPPEKTUPOBKH HA KPEAUTHBIA PUCK KOHTPAreHTa B COOTBETCTBHH C METOJHMKOM, MPUBEICHHON B
[punoxenun 3 x HactosmuM [IpaBuiam;

— CripaBeiBasi CTOMMOCTD OOSI3aTENILCTB TPETHUX JIUI OIIPEAENSAETCS B COOTBETCTBUH C
MTOJIOKEHMSIMU TTOANYyHKTa «lIpodas neburopckas 3a10KeHHOCTh» TTyHKTOB 3-14 Paznena III, mynkTa 13
Pasnena Il Hacrosmux IIpaBui.

3. JleHe:kHBIE CpPeICTBA HA CYETAX, B TOM YHCJIe HA TPAH3UTHBIX, BAIIOTHBIX
CYeTax, OTKPBITHIX HA yNPaBasmyw komnanum /1.Y. [INO

TOProBO-KAUPUHrosble cyeTa B HKL|

Buabl akTMBOB | [leHeXHble cpeacTBa Ha cyeTax, B TOM 4YWUCE Ha TPaH3UTHLIX,
BaJIIOTHbIX CYeTax, OTKPbITbIX Ha ynpasnswowyto koMmnaHuwo A.Y. NMNO,

BbINMNCKN C YKAQ3aHHOIo C4eTa.

Kpurepun [JaTta 3auucneHuss AeHeXHbIX CpeacTB  Ha  COOTBETCTBYHOLLMIA
npru3HaHusi 6aHKOBCKUN cYeT (pacyeTHbIN, TPaH3UTHbIN, BaaOTHbLINA) Ha OCHOBaHWUU
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https://bo.nalog.ru/

npekpawjeHns nepevyncneHnto geHeXHblX CpeacTB CO CHETa,

3a[0/HKEHHOCTN);

0 nukBugaummn 6aHka).
[ ]

Kpuntepun e [laTa WCNOSIHEHMS KpPeaUTHOM opraHumsaumen obsasatenbcrs nNo

npU3HaHus e [laTa peweHus baHka Poccum 06 oT3bIBE NMuUeH3MM HaHkKa
(BeHexHble cpeacTBa MepexoasaT B CTaTyc npoyen Aebutopckoi

e [aTta nukBuaaumm 6aHKa cornacHo wWHdgopMauum, pacKkpbiTOn B
odunumanbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmncm B EFPHOJI

OTKPbITLIX Ha yrnpasndawowyo komnaHuo 4.Y. NMNO.

cobbiTnA, Beaywero Kk obecueHeHmto (Ipunoxenne 3).

CnpaBeaniuBass | CripaBeannBasg CTOMMOCTb [IEHEXHbIX CPeACTB Ha CYeTax, B TOM uucne
CTOMMOCTb Ha TPaH3UTHbIX, BaJIlOTHbIX CYeTaX, OTKPbITbIX Ha YNPaBASIOLLYHO
komnanuwo A.Y. TMNO onpependerca B CyMMe oOcCTaTka Ha cyeTax

Cnpasegnveasi CTOMMOCTb onpefensercd B COOTBETCTBMM C METOAO0M
KOPPEKTUPOBKMU CﬂpaBeﬂ,ﬂMBOVI CTOUMOCTH npu BO3HMKHOBEHUN

Hdarta M | Cnucok o06wmx cobbiTuii, nNpuBOAAWMX K OOECUEHEHWUD, yKasaH B
cobbiTHns, MpunoxeHun 3.

npmnBogsmne K

obecyeHeHNIo

4, le/I3HaHI/Ie H OIICHKA A€MNI03UTOB
Kputepun npusHanus:
- C JIaThl 3QUYKCIICHUS ACHEKHBIX CPEICTB BO BKJIAJ HA OCHOBAHHMHU BBIITHCKU C YKA3aHHOTO
cyera;
- ¢ JIaThl MEPEYCTYIKH MpaBa TpeOOBaHKS O BBIIIATE BKJIAJa M HAYHCICHHBIX MPOLICHTAX
Ha OCHOBAaHHH JIOTOBOpA.

Kpurtepun npekpaiueHusi NpU3HAHNUA:

- C JaThl WCIOJIHEHWS KPEIUTHOH OpraHu3anuell o0s3aTelbCTB MO BO3BpaTy BKJIAja
(BO3BpAT C JIEIO3UTHOTO cYeTa CyMMBI BKJaaa Ha cuer [T®D neHexxHbIX CpencTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIUIATE BKJIAZA M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHHUH JJOrOBOpA.

- nara BHeceHnsi cBeneHnid B EIPIOJI o mpekpamieHun AesTEIbHOCTH KpPEAUTHOM
OpraHU3alVH B NOPSAKE, YCTAHOBICHHOM JCHCTBYIOIIMM 3aKOHOATENbCTBOM, B ClIydae €€ JIMKBHUIALVH;

- nmara pemenust banka Poccum 00 OT3bIBE JIMIIEH3WM KPEAWTHOM OpraHM3aly Ha
opunmansHoMm caiite banka Poccum (cymma gemo3uwra mpu3HaeTcs B aKTHBE «IIpodas AeOMTOpCKas
3a7I0JKEHHOCTBY).

OneHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Ilopsaok oueHKu:

ChopaBemiuBas CTOMMOCTh JICIO3MTA JI0 HACTYIUICHUS CPOKA €ro IOJHOIO IIOTalleHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEACISAETCS B CIEAYIOIIEM MOPSIIKE:

- €CJIM CPOK IMOTAIICHHs BKIIAJa «10 BOCTPEOOBAHUSY,

- €CITH CPOK moramieHus nenosuta He Oonee 1 (OmHoro) roga (a umeHHO He Oonee 364
JIHE B MOMEHT €ro TpH3HAHHWS) U CTaBKa MO JENO3UTY COOTBETCTBYET PHIHOYHOH JHMOO HAXOAUTCS B
JIMara3oHe, ONpPeNeIeHHOM C YU4ETOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HA FOPU30HTE 3 MECAIa C YIETOM
MOCIeTHEH PaCKPBITOH CTaBKH,

CIpaBe/InBasi CTOUMOCTD JICTIO3MTA MTPU3HACTCS PABHOW OCTATKY JCHEKHBIX CPEICTB BO BKJIAJE,
YBEIMYEHHON Ha CyMMY IPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHIO HA KaXAbli paboumii aeHb (ngara
OLICHKH) TI0 CTaBKe, MPEIYCMOTPEHHON IOTOBOPOM Ui YICpP)KAHHsS JCHEXKHBIX CPEICTB BO BKJIAIC B
TEUEHNE MaKCUMAIBHOTO CPOKA, MPEAYCMOTPEHHOTO JIOTOBOPOM.

BonartuneaocTh PBIHOYHBIX CTABOK ONPEACIIACTCA KaK CTAaHAAPTHOC OTKJIOHCHHUEC (U)

E[=1(fpuui_fpuu)2

o = 1 s

rae:

11



TIJI:IH[' CPC€AHCB3BCHICHHBIC TPOLUCHTHLIC CTABKHU 10 MPUBJICYCHHBIM KPCAUTHBIMU OPraHU3alluIMU

BKJIaZaM (Zermo3uTaM) HE(QUHAHCOBBIX OpraHM3alMi B PyOIsX W HWHOCTPAaHHOH BamioTe B LEIOM IO
Poccuiickoit @enepariiii Ha COMOCTaBUMBINH CPOK (COIOCTABHUMBIA CPOK — CpPOK, OCTAaBIIWICS Ha JaTy
OLICHKH 10 MOTAIIEHUs OLIEHHBAEMOro IEeN03UTa), pacKphiBaeMble Ha opuuuaibHoM calite banka Poccun
(manmee — cpeIHEB3BEIICHHAs CTaBKa IO JIETIO3MTaM), OTPEEICHHBIE B COOTBETCTBHM C Pa3BEPHYTOMH
LIKAJIOH, 3a MOCIEIHUE 3 MeCsIIa,

Taw — CPCAHEEC apH(METHYECKOE CPEAHEB3BEIUCHHBIX CTABOK MO JACMO3MTaM 3a MOCIHeAHHE 3
Mecs1a.

Junana3on, onpeaenEHHbIA ¢ y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla ¢
Y4ETOM TIOCIIeTHEH PAaCKPBITON CTaBKH, PACCUMTBIBAETCS 1O (OpPMYJIE:

':?f:lhm noon — O = T = I::?i:lth noen T O

B WHBIX ciy4asx crnpaBe[UiBas CTOMMOCTH JETIO3UTA ONPEACNACTCS MO0 METOAY MpPUBEICHHOM
CTOUMOCTH JIeHSKHBIX MOTOKOB ([IpmiiokeHue 1) ¢ UCMONB30BaHHEM CTABKW JAMCKOHTHPOBAHUS, PABHOM
PBIHOYHOI! CTaBKe.

B ciyyae BHeceHHMs W3MCHEHHH B YCIOBHSI JOTOBOpa B YacTH ONPEACICHUS CPOKAa JCIO3MTa,
MaKCUMAaJBHBIH CPOK B IIENAX BBIOOpa METOJA OLICHKH OIpPEAEISICTCS B COOTBETCTBHU C M3MEHEHHBIM
CPOKOM JICTIO3UTa, ISHCTBYIOIINM Ha ATy OLIEHKH, IPUYEM HAKOIJIEHHE CPOKa AEMO3UTa HEe IPOMCXOIHT.

IMopsinok onpeneneHusi pbIHOYHON CTABKM:

PbIHOYHAsI CTaBKa ONPENENETCs 10 COCTOSHHIO Ha KX/l pabounii IeHb (J1aTa OILICHKH).

B kadecTBe pBIHOYHON CTaBKM MCIIOJB3YETCSl CpPEJHEB3BEIEHHAs IIPOLEHTHAs CTaBKa IIO
NIPUBJICYCHHBIM KPEIUTHBIMHA OpPTaHM3alMsIMU BKJIaZaM (Zermo3uTaM) HEe(DHHAHCOBBIX OpraHM3alMi B
pyOsIX W HMHOCTpaHHOW BamoTe B 1HenoMm 1o Poccuiickoir ®denepaiin Ha COMOCTABUMBIH CPOK
(comocTaBUMBIN CPOK — CpPOK, OCTaBIIHMICSA Ha JaTy OLEHKH 10 ITOTAlIEHHUs OIEHWBAEMOTO JICTIO3MTA),
packpbiBaeMas Ha oQuUIManbHOM caiite banka Poccum® (manee — cpenHeB3BellEHHAs CTaBKa II0
JIETI03UTaM), OTIpEeAeICHHAs B COOTBETCTBHH C Pa3BEPHYTOW MIKanoil. B ciydae BHeceHHs H3MEHEHUH U
JONOJIHEHMHA B HactosAmue IIpaBuna B 4acTM W3MEHEHUS BHAA PBIHOYHOM CTaBKH JJIS AKTUBOB
(obs13aTenbCTB) MPU3HAHHBIX 0 BCTYIUIEHWS B CHITy M3MEHCHHH M JOTOJHEHUH B Hacrtosimue IlpaBuia
HOBasl PbIHOYHASI CTaBKa MPUMEHAETCS C 1aThl BCTYIUICHUS B CHITy U3MEHEHHWH U TOTOJHEHUH B HACTOSIIHE
IIpaBuna. Ecnu nocnenHsiss packpsitas Ha caiite banka Poccun cpeqHeB3BellIeHHasl CTaBKa MO ACTIO3UTaM
paccunMTaHa paHee, 4eM 3a MeECALl JO NEepBOHAYAILHOTO MPHU3HAHUS WIH JAThl OLICHKH, a TAKXKE B CIydae
W3MEHEHMs KIIO4eBOW cTaBKM baHka Poccum mocrie mepBOHAYalbHOTO MPHU3HAHUSA, Ul ONPEAETICHUS
PBIHOYHOM CTaBKH 110 pyOJIEBOMY ACMO3UTY IPUMEHSIETCS CIIETYIOIINI TTOAX0:

- Kiro4yeBass craBka banka Poccum, neiictBoBaBmias B Mecsie (T.e. cpemHsAs 3a
KaJIeHIapHBII MECSAII), 3a KOTOPBIH ONMpee/icHa CPEAHEB3BEIICHHAsT CTaBKa M0 JCMIO3UTaM, CPAaBHUBACTCS C
KJIfoueBOM craBkod banka Poccuu, neiicTByrornieil B Mecsiiie MepBOHAYaIbHOTO TPU3HAHUS/C U3MEHEHHOU
KIroueBoi craBkoi banka Poccuu;

- €CIIM KIItoYeBas craBka banka Poccuu He M3MEHMIACh O MOMEHTA NEPBOHAYAIBHOTO
NPU3HAHMSA, B KA4eCTBE PHIHOYHON CTaBKHM IIPU IMEPBOHAYAILHOM IPHU3HAHUM/TIOCIE MEPBOHAYAILHOTO
IIPHA3HAHUSA TIPUMEHSETCA MOCIIEIHASA PACKPBITas CPEJHEB3BEIIEHHAs CTaBKA 10 JETIO3UTAM;

- ecnu KiwoyeBas craBka banka Poccun m3MeHmnach (B TOM 4HClEe IO MOMEHTa
IIepBOHAYAJIBHOTO IIPU3HAHKA), PHIHOYHAS CTaBKa onperessercs mo Gpopmye:

rOLLC]lpLIH.=rcp4pLIH,+(KCH.04_KCCp.); rac:

To.cp.ppm. = OLICHKA CPEHEB3BEIIEHHON PHIHOYHON NPOLIEHTHOM CTaBKY;

Tep.pom. - CPENHEB3BEIICHHAS NIPOLICHTHAs CTAaBKa IO MPUBJICYEHHBIM KPEAUTHBIMU OPTaHU3aLUSIMU
BKIIaJIaM (Jero3utaM) HeUHAHCOBBIX OpraHH3alUil B pyOisiX, MyOnuKyemas Ha O(UIIMAILHOM caiTe
banka Poccun, 3a mecsin, HanOonee ONM3KUII K JaTe OLEHKH, 110 JEMO3UTaM CO CPOKOM MpPHUBJICYCHHS,
MONAJAOIINUM B TOT K€ MHTEPBAIL, YTO U CPOK, OCTABIIUICA HA 1aTy OLEHKH 0 MOTalleHUs] OLIEHUBAEMOTO
JIETIO3UTa;

KC,.. - kimtoueBas craBka LIb P®, yctanoBiieHHas Ha 1aTy OIIEHKU;

KC¢p. - cpennsia ximoueBas craBka banka Poccun 3a kaneHgapHbIi Mecsl, 3a KOTOPBIN OIpeesieHa
CTaBKa T'cp pom.-

CpenHsis 3a KaleHAapHBIN Mecs1] KiitoueBas cTaBka banka Poccum paccunteiBaercs mo gpopmyie:

! Ucrounuk uapopmanuu: Oduimanbheiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (Iemo3utaM) (U3UYECKHX JIMII W HEe(MHAHCOBBIX OpraHM3aimii B IenoMm mo Poccuiickoit demaepanuu B
py6usix, nomapax CILA u eBpo.
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T — KoNMUecTBO JIHEH B KAJTCHIAPHOM MECsIIe, 32 KOTOPBIN PacCUMTHIBACTCS MPOLICHTHAS CTABKA,

KC; — xmoueBas craBka banka Poccuu, meiicTBOBaBIIas B i-OM MepHO/IE KATCHIAPHOTO MECAIIa,

Ti — KonM4ecTBO JIHEW KaleHJApHOrO0 MeCsila, B TEYCHHE KOTOPBIX JeiiCTBOBalla MPOIEHTHAS
craBka KC;.

Ilo nemo3uramM, HOMMHHPOBAaHHBIM B MHOCTPAHHOW BaJIOTE packpbiTasd Ha caite banka Poccun
CpEAHEB3BEIICHHAs CTAaBKa M0 JIEMO3UTaM He IMOJUIeKUT KOPPEKTUPOBKE Ha U3MEHEHHE KIIIOUEBOH CTaBKHU
banka Poccun.

CpenHsisg 3a KaJleHIApHBIM Mecsl kimoyeBas craBka banka Poccum, ompenensiemas pacyeTHBIM
IyTeM, OKPYIJISIETCs 10 2-X 3HAKOB MOCIIE 3aIlSITOMN.

CripaBenBasi CTOMMOCTB JICTIO3UTOB B CITy4ae HAINYKs IPU3HAKOB 00ECIIEHEHUsI ONPeNesseTcs C
Y4ETOM KOPPEKTHPOBKH B COOTBETCTBUHU C MOPAIKOM, MPEAyCMOTpeHHBIM [Ipusnoxenuem 3.

IMopsaok onpeneneHust H KOPPEKTHPOBKH IEHEKHBIX MOTOKOB:

JleHexxHble HOTOKH, BKJIIOYAs! IPOLIGHTHBII 0XO0/I, PACCUUTBIBAIOTCS B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, HCXOAS M3 JONYLIEHWs, YTO ACHEKHBIE CPEACTBA YACP)KUBAIOTCA BO BKJIAJE B TEUCHHUE
MaKCHMAaJIBHOTO CPOKa, IPESyCMOTPEHHOIO JOTOBOPOM, M OyZyT BO3BPAILATHCSI CBOEBPEMEHHO, TIPH 3TOM
JIaTOM ICHEKHOrO MOTOKA CUUTACTCSl MUHUMANIbHAS []aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE AECHEKHBIX
CpPEICTB, COOTBETCTBYIOIIAs JaTe€ OKOHYAHMS N-Oro IEpHoAa (32 HMCKIIOYEHHEM CIydaeB JOCPOYHOTO
MOTAIICHUs] OCHOBHOTO JIONITa).

I'paduk NeHEKHBIX MOTOKOB KOPPEKTHPYETCS B CIydae BHECCHUsI I3MCHEHHI B JOTOBOD, a TAKXKE
B CJIy4ae M3MEHEHHSI CyMMbI OCHOBHOTO JIOJTA.

5. Ilpu3HaHHe M OLIEHKA LIeHHBIX 0ymMar, B T.4. 1eM03UTHHIX CEPTU(PUKATOB

MoMeHTOM TEepBOHAYATBHOTO MPHU3HAHUS IICHHBIX OyMar siBIsieTcss MOMEHT mepexona kK DoHumy
paB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a IMEHHO:

- €CIIM [IeHHasi Oymara MoJJIe)KUT YJeTy Ha CUeTe JIeNo - 1aTa 3a4MCIIeHHs [IEHHOH Oymaru
Ha cyeT Jeno, OTKphIThId Ynpasisomnied komnanuu 1.Y. I[TM® B CneunanusupoBaHHoM [lenosutapuu,
TIOJITBEPKIICHHAS. COOTBETCTBYIOIICH BBIMUCKOH 1O CYETY JETIO;

- €ClI JIOKyMEHTapHble IeHHble OyMmMarm He NOAJeXKaT Y4eTy Ha cueTax JAeno (3a
UCKJIFOUCHHEM JICMO3UTHBIX CepTU(UKATOB) - C JaThl mpuema IreHHoi Oymaru [THM®, onpeneneHHO# B
COOTBETCTBHH C YCJIOBUSIMH JIOTOBOPA M MOATBEPKICHHON aKTOM IpHeMa-Tiepeadn IeHHBIX Oymar;

- M0 JICTIO3UTHBIM CepTU(UKAaTaM - JaTa 3a4KMCICHUS BO BKJIAA (ICMO3UT) JECHEKHBIX
CPEICTB, MOATBEPKACHHAs BBIIIMCKOM CO cuera Mo BKJIaAy (IENOo3UTy) WU C JIaThl IPHOOPETEHHS TAKOTO
cepTrduKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TMpekpalieHds INpU3HAHMA IIeHHOM Oymaru sBisercs JaTa I[epexoja IpaBa
COOCTBEHHOCTH Ha IIEHHbIE OyMaru, a UMEHHO:

- €CIIM LieHHas Oymara, MOJJIeKUT YYeTy Ha CHeTe JIeTO - JlaTa CIIUCAaHHs LIEHHOW Oymaru
CO cyera jemno, oTkpeiToro Ympasisromed kommanuu J[.Y. ITN® B CrnenmanusupoBanHoM Jleno3utapuu,
IIOATBEPKIEHHAsI COOTBETCTBYIOLIEH BBINMCKOM 10 CUETY JIEIIO;

- €Cli JIOKyMEHTapHble LIeHHbIe OyMmMarn He NOJekKaT Y4eTy Ha cuerax Jeno (3a
UCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C HaThl nepenayn 1eHHoit Oymaru [TU®D, ompexneneHHoit B
COOTBETCTBUU C YCIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM MpHeMa-Tfiepeiadl IEHHbIX Oymar;

- [0 JICTIO3WTHBIM cepTH(UKaTaM - JaTa CIOUCAHUS C BKJIama (ICMO3WUTa) JICHEKHBIX
CpE/ICTB, TONTBEPIKICHHAS BBIMUCKON CO cYeTa MO BKIANY (JICMO3WTY), WM C JaThl CIIMCAHWS TaKOTO
cepTHQUKaTa, MOATBEPKICHHOW aKTOM;

— €CITH TI0 AMHUTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o mukBumanuu - ¢ maTel
3aIMCH O JIUKBHUJIAIIMY IMHUTEHTA (TTOJTy4CHUST HH(POPMAIIUHY O IMKBHUIAIIMA SIMUTCHTA).

CrpaBeyinBasi CTOMMOCTh IIGHHOH OyMarm — Ii€Ha, OINpeJelieHHas C IOMOUIbI0 MOJelNei,
YKa3aHHBIX B pazfene «MoJeu OIeHKH CTOMMOCTH IICHHBIX OyMary.

CTOMMOCTH JTOJITOBBIX IIEHHBIX OyMar B Cilydae HaJU4YWs MPHU3HAKOB OOCCIICHCHHS U OTCYTCTBHUS
IeH 1 ypoBHS OmNpenenseTcs B COOTBETCTBUH C TOPSIKOM KOPPEKTHPOBKH, MPEIyCMOTPECHHBIM
[punoxenuem 3.

CripaBeiiBasi CTOMMOCTh JIOJITOBBIX II€HHBIX Oymar npusHaercst pasHod 0 (Homp), B ciyuae
TIOJTHOTO TMOTAIICHUsT HOMHHAJIA B COOTBETCTBUH C YCIOBHSMH BBITYCKA IIEHHBIX OyMar - ¢ JaThl TIOJHOTO
ToraiieHuss HOMHHAIA B COOTBETCTBUH C YCJIOBUSMH BBIITYCKA IICHHBIX Oymar.

CripaBeiiBasi CTOMMOCTh JIOJIEBOW IleHHOW Oymaru mpusHaercst pasHod 0 (Honb), B ciydae
ounuanpHOTO OITyOJIMKOBaHMsI COOOLICHUSI 0 OaHKPOTCTBE YMHUTEHTA [IEGHHOW OyMaru - ¢ JIaThl
ounranbHOro ONMyOJIMKOBaHUSI TAaKOTO COOOLIEHWS 332 MCKJIIOUEHHEM CITy4aeB HAIIM4YMWs LIEH aKTHBHOTO
pBIHKA TIO TakuM OyMaram OO OTYeTa OICHIMKA, COCTABICHHOTO Ha JaTy IOCIIe Hadaia Iporecca
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0aHKpPOTCTBA U HE paHee 6 MecsIeB 10 MoMeHTa pacdera CUA.

3aJ0JDKEHHOCTh 110 C/AENKaM C I[IEHHBIMH OyMaramu, 3aKkJIIOYeHHBIM Ha ycloBusx T+ (mpm
HECOBIIaICHUH JIaThl TIOCTABKU LIEHHBIX OyMmar, oIpeJielIeHHON YCIOBHSMH JIOTOBOPA C JIaTOH 3aKJIIOYCHUS
JIOTOBOPA I10 MOKYIKe/TIPOjiaXke IIEHHBIX OyMmar):

— B KayecTBe aKTHBa/00A3aTeNbCTBA IIPU3HAECTCS B JaTy 3aKIIOYEHHs JOroBOpa II0
npuoOpereHnio (peaju3alyy) IEHHBIX OyMar, B JaTy HalpaBieHUs IIOATBEPXKACHUS Ha ydacTue B
KOpPIOPAaTHBHOM JIEHCTBUU (aKLenT odepThl) B CIy4ae, €CIH YCIOBHUS UCIIOTHEHHs O(epThl ONpe/IeNieHbl 1
HEW3MEHHBI JI0 1aThl UCTIOJTHEHUS O(epThI

VYc0Bus ONpeeneHHOCTH U HEU3MEHHOCTH OIPEENIOTCs CIEAYIOIUM 00pa3oM:

1. Odepra He MOXKET OBITh OTKJIOHCHA SMUTEHTOM Wiu oto3BaHa YK [1.Y. [TN®D;
2. KonuuecTBo BbIKyNaeMbIX IEHHBIX OyMar M3BECTHO U HE MOXKET ObITh H3MEHEHO;
3. LleHa BbIKyIa oIpezieneHa u He MOXKET ObITh U3MEHEeHa.

— TpeKpallaeT cBoe NMpU3HAHUE B JaTy Mepexojia MpaB cOOCTBEHHOCTH Ha IIEHHbIE Oymaru
NOJTBEPKICHHAs BBIITUCKOM 110 CUETY JEIO.

CripaBeiiBasi CTOMMOCTh 3310JKEHHOCTH I10 CIIEJIKaM C IIeHHBIMU OyMaraMu, 3aKJIIOYeHHBIM Ha
yernoBusax T+ ompenensiercst B pa3Mepe pasHHUIBI MEXKIY CHpPaBeUIMBONM CTOMMOCTBIO IIEHHOH Oymarw,
SIBIISIIOIEICS TTPEAMETOM CHENIKH M CyMMOW CHEJIKM B BalIOTE CHEIKH, NPUBEICHHOH K pyOio 1o
TEeKyIIEeMY KypCy BaJlIOTHI.

[lpn ompeneneHun crpaBeyIMBONH CTOMMOCTH 33J0JDKEHHOCTH IO CHENIKaM C OOJHTaIusMy,
3aKJIIOYEHHBIX Ha YCIOBUsIX T+, clipaBeminBasi CTOMMOCTb OONHTAi, SIBISIOIINXCS TIPEMETOM CIEIKH, C
JaThl 3aKJIIOYEHUS] CIENKH 1O JaThl IMepexoja IMpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru, €XeIHEBHO
orpezensercs 0e3 ydeTa HaKOIJIEHHOTO KYyMOHHOTO JI0XO/a, ONPEAEIEHHOr0 Ha JaTy pacueTa o CAENKE B
COOTBETCTBHU C YCJIOBHSIMU CIIEIIKM WJIH MPaBHJIaMU OpTaHU3aTopa TOPToB.

B cmydae  mONOXMTENbHOW — pasHMIBL CHENIKA  NpPU3HAETCI B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MOKYIATENs/ B COCTaBe 00s13aTebCTB (KPEAUTOPCKAs 3aJ0JKEHHOCTD) Y
MPO/IaBIla, OTPHUIATETILHOM pasHHUIBl — B pa3Mepe aOCONIOTHOTO 3HA4YEeHUs] OSTOH pasHULB B
cocTaBe 00513aTeNbCTB (KPEAUTOPCKas 3a/I0JDKEHHOCTD) Y TOKYIIATeNs/B COCTaBe aKTUBOB (JeOMTOpCKast
3a7I0JKEHHOCTH) Y MIPOJIaBIa.

Mojeu OlleHKH CTOUMOCTH LIEHHBIX Oymar.

Jln1st OlIeHKM CrIpaBe/IIMBOM CTOMMOCTH LIEHHBIX OyMar HCIIOJIb3YIOTCSI UICXOAHBIE TAHHBIE YPOBHS
1, 2 u 3. [lpu 3>ToM HauOOJBIIMK MPUOPUTET OTIAETCS IIEHOBBIM KOTHPOBKaM (HEKOPPEKTHUPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOIHBIE JlaHHbIE YPOBHS 1) M HauMEHbIIMHA NPUOPHUTET - HEHAOIIOJaeMbIM
HCXOJHBIM TAHHBIM (FMCXOHBIC TaHHBIE Y POBHS 3).

Br100p yMECTHBIX METOOB M MOJENEH ONpeneeH s CIIPaBeaINBON CTOMMOCTH IEHHBIX Oymar u
WCTOYHHUKOB MCXOAHBIX JIaHHBIX, HEOOXOAMMBIX ISl OTPENICNICHNS CIIPABEIMBOA CTOMMOCTH, 3aBHCHUT OT
JEHCTBYIOIMX OTPAaHMYCHWH Ha pPACIOpsDKEHHE NEHHBIMM OymMaraMd Ha COOTBETCTBYIONIMX pPBIHKAaXx.
CronMOCTh HEHHBIX Oymar OJHOTO BHAA HJIM OJHOTO M TOTO JX€ BBIMyCKAa HAJICKUT ONPENEIsTh C
WCIIOJIb30BAHUEM OTIMYAIOIINXCSA (Pa3HBIX) METO/IOB OIPEAEICHHUS CTOMMOCTH M WCTOYHHMKOB JaHHBIX,
KOTOpble Hamboyiee YMECTHBI B IaHHBIX OOCTOSATENBCTBAX, C YYETOM KpPUTEPHEB, OTPAKAFOLINX
CIIOCOOHOCTD pacIiopsDKaThesl HEHHBIMU Oymaramu. K TakuM KpUTEpHsSM MOTYT OTHOCHTBLCS, B TOM YHCIIE
MECTO XpaHEHMs IICHHOW Oymarw; NeHCTBYIOIIME OTPaHWYHTENbHBIE MEpHI, BBEIACHHBIC B OTHOIICHHH
BJIaJiebla IEHHBIX OyMar (WHOTO JIMIA, OCYIIECTBIISIONIETO MpaBa Mo [eHHBIM Oymaram) JInO0 MHOTO JIUIA
(opranmsanum), B KOTOPOM (KOTOPOW) YYMTHIBAIOTCS MpaBa BIAJENbla LEHHBIX OyMar, COCTaBIISIOMINX
nmymectBo [IN®; nocrymHocTh OMpk M (WJIM) TOPTOBBIX IUIOMIAZOK JJIsi OpOKEpPOB, C KOTOPBIMHU
3akioueHsl YK JI.Y. TIM® cooTBeTCTBYIONINE TOTOBOPHI (COTIIALICHUS).

- AXTHBHBIM PBIHKOM JUIsl IIEHHBIX OyMmar, JOIYIIEHHBIX K TOpraM Ha POCCHHCKON nin
WHOCTpaHHOH OHMp)ke TIpH3HAEeTCsl JOCTYMHas W HaOmomaemas Oup)keBas IUIONIagKa B Ciydae
OJTHOBPEMEHHOTO COOJIIO/ICHHSI HIKEIIEPEUHCICHHBIX YCIOBHI:IIeHHAss Oymara JOmyIieHa K TopraM Ha
POCCHICKOHN M MHOCTPaHHOH OMpike, mpuBeneHHol B [Ipunoxkenun 8;

- HaJIN4usl IeHbl (KOTHPOBKH) | ypOBHS Ha JaTy OINpEAETeHUs CIPaBEeUINBONH CTOMMOCTH
(B cmydae, eci Ha BCEX JOCTYIHBIX M HAaOMIOZAEMBIX OHMpPKEBBIX IUIOMIAAKAaX OBLT HETOPTOBEHIN IE€HH HA
nary omnpezaeneHuss CHA — aHaTU3UPYIOTCS JaHHBIE TOCIEIHETO TOPrOBOTO JHS HAa JAHHBIX IUIONIAJKaXx,
MIPEALIECTBYIOMIETO HETOproBomy). IIpm 3TOM YYMTHIBAIOTCS ¥ AHAIN3UPYIOTCS CYIIECTBEHHBIE
HaOmoaemMble COOBITHS B OTHOLICHWHM 3MHUTEHTA WM PHIHKA B IIEJIOM, KOTOPBIE HMPOM3OIUIN C MOMEHTa
TTOCJIEAHETO TOPTOBOTO JHS M KOTOPBIE MOTJIN OBI TIOBJICYh M3MEHEHHUE OLICHKH

1. B ciydae HanW4uWs NPHU3HAKOB OOECIIEHEHWS CTOMMOCTH OIPEAENSAETCS B COOTBETCTBHH C
TIOPSIIKOM KOPPEKTHPOBKH, ITPeaycMOTpeHHBIM [Iprioxenuem 3;
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2. B CIIydae W3MEHEHHs KIIFOUEBOM CTABKH PacueT CTOMMOCTH OCYILECTBIISIETCS] HA OCHOBE LIEHBI Ha
nary onenku, paccuutanaoii HKO AO HPJl mo Meroauke HPJI, 6a3a mannbix «llenosoii mentp HP Iy
(manee umenyercs Metomuka HPJI?) r00BIM JIOCTYITHBIM METO/IOM PacyeTa, a B CIIydae €€ OTCYTCTBHS Ha
JaTy OLUEHKHM - Ha OCHOBE MOTHBHPOBAHHOTO CY)KACHHS YIPABIAIONIEH KOMIIAHMHM MO MOZENIH
KOPPEKTUPOBKH LIEHBI MPEABIAYIIEro Toproporo aus. Vcrounukom wuHpopmanuu seisieTcss calT banka
Poccuu u Jlenra HoBOCTEH

- KOJIMUYECTBO cAemok 3a mocienaue 10 (decsats) Toproeeix auei — 10 (Jecstr) u 6onee;

- COBOKYITHBIM 00BeM cnenmok 3a mociemnue 10 toproeeix aneit mpersicmr 500 000
(TIsarbcoT THICAY) pyOsIel (MM COOTBETCTBYIOIIMI pyOJIeBbIil SKBUBaNEHT o Kypcy banka Poccun Ha nary
OIIpEeZIeIeHHsI aKTUBHOTO PHIHKA, €CJIM 00BEM CJIETIOK ONpPE/eIeH B NHOCTPAHHOH BAJIIOTE).

- Hannune HeHyneBoro o0beMa TOProB Ha IaTy OLIEHKH.

B cnyuae, ecnu nieHHasi Oymara TOpryercsi Ha pOCCUHCKON OMp)ke B OCHOBHOM PEXHME TOProB C
pacu€taMu B py6J'[${X n B HHOCTpaHHOﬁ BAJIIOTEC U TaKHUC PEKUMBI TOPIOB AOCTYIHBI I COBEPIICHUS
crnenok 3a cuer umymectsa [IM®, To coBokymHBIH 00BEM CHENOK ompenenseTcs Mo odueMy odbemy
TOPrOB C pacueTaMu B pyOJIsiX U B MHOCTPAHHOH BaJIOTE.

B ciydae, ecin Ha nmaty omnpenenchus CHA HETOProBwldd IeHb ObUT HAa OJHOM HIIM HECKOJIBKHX
JOCTYITHBIX W HaONIOJaeMbIX OHMPXKEBBIX IUIOMIA[IKAX, AHAIN3UPYIOTCS MaHHBIE TEX JOCTYIHBIX H
HaOM0aeMBIX OMPIKEBBIX TUIOIAI0K, HA KOTOPBIX OCYHIECTBILSUIMCH TOPTH Ha AaTy onpeneneHus CUA.
Kputepuii 0 KONMYeCcTBe CAENOK MPUMEHSIETCSA B C/llydae, eCliM Ha BCEX AOCTYMHbIX

HabnogaemMblx pbiHKaAX, Ha KOTOpPbIX TopryeTcs uUeHHas 6ymara, B [AOCTYMHbIX
NMCTOYHMKAxX MHMOpMaUMM eCTb JaHHble O KOJn4ecTBe cAenok. B oTcyTctBumM
KpUTEpUa O KoNM4YecTBe cAenoK xXoTa 6bl Ha O4HOM AOCTYMNMHOM HabnwaaeMoM pbiHKe
ONs onpeesieHnUs aKTUBHOIO pblHKa MPUMEHSEeTCS TOMbKO KPUTEPWUIA COBOKYMHOMO
obbeMa cpenok 3a nocnegHue 10 TOProBbiX AHEN, KOTOPbIN AO/MHKEH MPEBbIWATb
3 000 000 py6nen (unu cooTBeTcTBYOWMNA pybneBbli 3KBMBANEHT Mo Kypcy baHka
Poccnn Ha paTy onpepeneHunsl akTMBHOMoO pbiHka (AaTy onpegenenHmsa CYA), ecnu
obbeM caenok onpenesnieH B MHOCTPAHHOW BankoTe).

B cnyuae, ecnn ueHHas 6ymara TOpryeTcs Ha poCCUNCKON Bupxe B OCHOBHOM pexunme
TOpProB C pacyeTamm B pybnsix M B MHOCTPAHHOW BantoTe U TaKMe peXxumbl TOPros
AOCTYMHbI AN COBEPLUEHUS CAeNOK 3a cdeT mmywecrtsa NMU®D, To CoOBOKYMNHbIN 06beM
CAEsIOK M KOSIMYEeCTBO CAENOK onpeaenseTcs no obuwemy obbemMy TOproB C pacHeTamu
B py6nsiX n B UHOCTpPaAHHOW BankoTe.

OnpepeneHne aKTMBHOMO pbliHKA OCYLLECTBASETCA C YyY4E€TOM TOro, UYTo BO3MOXHOCTb
NCMONb30BaHMUSA AaHHbIX MNOCNeAHero TOProBOro AHS Ha TOProBbiX MJowankax He
NPUMEHAETCS B Cllyyae, KoOrga HeToprosbii AeHb (MM OTCYTCTBME TOProB Ha
($OHAOBOM pbIHKE) CBSI3@aH C MPMOCTAHOBKOW TOProsB Mo peweHuto baHka Poccuuy,
NMPUOCTAHOBKOM TOProB B Cly4yae AOCTUMXEHMS YCTaHOBNEHHbIX 6MpXKen noporoBbIX
3HAYEHUN WM UHBIMKM  COBbLITUSAMKM  (COrNMAacHO MOTUMBUMPOBAHHOMY  CYXAEHWUIO
ynpasasitoWen KomnaHum), CrnocobHbIMM CYLECTBEHHO MOB/UATbL Ha W3MEHeHue
CnpaBeasMBoOn CTOMMOCTM B TaKOM HETOProBbliA A€Hb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiIM AgHeM. B cnyuyae, ecnu BO3HUKWIKME o06CTOATENBCTBA MNPMBOAAT K
3aTpydHeHnto (HEBO3MOXHOCTWU) OrnpeaeneHns crnpaBeasiMBon CTOMMOCTM aKTMBOB,
ynpaBnsawowas komnaHus obsizaHa NpUOCTAaHOBWUTbL Bbldady, noraweHne m obmeH

MHBECTUUMOHHbLIX MNaeB naeBoro WHBECTULMOHHOIO q)OH,Cla no npunvynHam, He

2 Ilena, paccuutanHas HKO AO HP/l no meromonorusiM, yreepxaeHHbiM 01.12.2017 u noszauee. Ilpuopurer orpaercs nocienHei
YTBEPKICHHOM METOJIMKE B paMKaxX KaK/IOTO BUJA IIEHHBIX Oymar.
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3aBUCALLNM oT

MHBECTULUMOHHOIO d)OH,D,a M HE3aBUCMMO OT CbaKTMl-IeCKOFO npoBeageHuna npoueagyp no

BblAaa4ye, noraweHnio u 06MeHy MHBECTULUMNOHHBLIX MNMaeB B MOMEHT BO3HMKHOBEHMUA

ynpasnsoLen

KOMMNaHWu, 6e3o0THOCMTENLHO  TMNA

0683aHHOCTN MO NPUOCTAHOB/IEHMIO.

JIJ]H OICHKH cnpaBequan?i CTOMMOCTH I EHHBIX 6yMar B HEJAX HACTOAIHUX IPpaBUJI

OCHOBHBIM PBIHKOM NMPHU3HACTCH:

OCHOBHOII pPBLIHOK IS
HEHHBIX OyMar B IeJsX
HACTOALIHUX HpaBua
onpenenaenuss CHA

Iopsiiok NpU3HAHMUS PHIHKA OCHOBHBIM

Ana uUeHHbIX 6ymar
POCCHIACKNX
3MUTEHTOB

(3a UCKJIIOYEHNEM
obnuraumMm BHeELUHUX
06/IMraLlMoOHHbIX
3anmoB Poccuiickom

depepaumnmn "
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMaHUMN)

MockoBckas 6upxa, ecnn MockoBckass bupxa sBnseTcs
AKTMBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckast bupxa He SBASETCH aKTUBHbIM
PbIHKOM — pocCccuickas 6upxeBas naowaaka w3 4ducna
OOCTYMHbIX AKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbWnin o6WKUN 06BbEM CAENOK MO KOJNYECTBY LEHHbIX
bymar 3a nocnegHne 30 (TpuauaTb TOProBbiX) AHEW,
BK/lOYAA JdaTy OUEHKW, MO COCTOSHWIO Ha KOTOpYlo
onpenensieTcsd OCHOBHOM pPbIHOK.

naesoro

Mpu otcytctBUM UHPpopMaunn 06 obbeMe caenok no
KOJIMYECTBY LEHHbIX ByMar ucnonb3yerca mHdopmaumss 06
obbeMe caenok B AeHEXHOM BblpaxeHuu. lNpun paBeHCTBE
obbeMa cCAenoK Ha PpasfiMYHbIX TOProBbiX Maowaakax
OCHOBHbIM PbIHKOM CYMTaeTCcsa ToproBas nJowagka cC
HanboNbLLNM KOINYECTBOM CAENOK 3@ AAHHbIN Nepuoa.

O0uMe MOJI0KEHUS.

JJ1s OTIeHKH CTIpaBEeIUTHMBON CTOMMOCTH IICHHBIX OyMar HCIOIB3YIOTCS MOJCTH OIICHKH CTOMMOCTHU
LEHHBbIX 6yMar, JUIA KOTOprX onpe}leneH aKTHBHbIﬁ pI)IHOK, N MOACIN OLEHKU CTOMMOCTHU IIEHHBIX 6yMaF,
JUISA KOTOpI)IX HC onpeaeneH aKTI/IBHI)Iﬁ prHOK, a TaK>XXE MOACIN OLCHKH, II0 KOTOpI)IM onpeﬂeneH
AHAJIOTMYHBINA aKTHB.

CripaBeinBasi CTOMMOCTb OOJIMIalMid ONPEessIeTCs ¢ YYeTOM HAKOIIEHHOT'O KYIMOHHOTO JI0X0/1a
Ha fgary onpexaenenus CUHA.

Haxomnennsiit xynonnsiit goxox (HKJI) Ha onxy obnuramuio ompenenseTcd B BaIIOTE HOMHHAIA

o0MraIyuu, ¢ TOYHOCTBIO 10 2-TO 3HAKa ITOC/E 3aMsITOM.

CopaBemmmBasg CTOMMOCTB JOJEBBIX LIEHHBIX OyMmar, BBIDOKEHHBIX B BallOTE, OTIMYHOH OT
BamoThl onpenenenus CYA omnpezensercs no cienytoiueit Gopmyre:

CC = OKPVYIJI(OKPVYTJI (KomuuecTBO IEHHBIX Oymar * KOTHPOBKA;2) * Kypc BaTIOTHI
KOTHpOBKH K Bamote CUA;2)

CrpaBeuinBasi CTOMMOCTh JOJTOBBIX IIEHHBIX OyMar, BBEIP@KEHHBIX B BaJIOTE, OTIMYHOH OT
BaroTH onpeneneans CUA ompenensercs mo ciexyoiiei hopmyie:

CC = OKPVYIJI(OKPVIJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKA;2) * KypC BaIIOTHI
kotupoBkH K Bamore CUA;2) + OKPYTJI(OKPVYTJI (kommuectBo neHnsx 6ymar * HKJI) * xkypc BamroThI
KoTupoBKH K Bamote CUA;2), rie

CC — cnpaBenyiuBasi CTOMMOCTb ITaKeTa EHHBIX Oymar B (oHE;

KoTtuporka — 1ieHa 1ieHHOM Oymaru, BEIOpaHHas B COOTBETCTBHH ¢ HacTosmuM pasaesiom [ICHA,;

Kypc BanmoTs! koTupoBkH K Bamote CUA — Kypc (M1 Kpocc-Kypc), BRIOpaHHBIH B COOTBETCTBHU C
HactosiuuMu [IpaBunamu onpenenennst CHA;

OKPVYT'JI - dpopmyna oOKpyriIeHHs ¢ YKa3aHUEM TOYHOCTH OKPYIJICHUS B KOHIIE (hOPMYITBI.
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noPAAOK OLLEHKM CTOMMOCTU LUEHHbBIX BYMATI

LleHHble Mopspok onpeneneHus cnpa BeAJ'IVIBOﬁ CTOMMOCTH
6ymarm
LleHHbIe o
6ymaru 1. Metoa oueHkM crnpaBe/IMBO CTOMMOCTM LIeHHbIX 6ymar,
poccuiickmx ANA KOTOPbIX onpeaenseTcad akTUBHbIM 6MpP>KeBOi PbIHOK
3MUTEHTOB 3a (onpeneneHMe LeHbl HA OCHOBaHUMN UCXOAHbIX AAaHHbIX 1-
WUCKJIlOUEHUNEM ro YypoBHS)
ob6aurauunn .
BHEWMUX st ompeneneHus CHpaBesTMBOM CTOMMOCTH, MCIIOJB3YIOTCS ILEHBI OCHOBHOTO
06/MrauMoHH pBIHKa (M3 YHCIIa aKTHBHBIX POCCHUCKHX OMPIK), BRIOpaHHBIC B CICAYIOLIEM HOPSAKE
bIX 3aiimos | (YOBIBAaHHS IPHOPHUTETA):
PoCCHIACKOIA a)  IeHa 3aKPBITHSI HAa MOMEHT OKOHYAHHSI TOPTOBOW CECCHH POCCHUCKOM GHPIKH

depepaumn m
LeHHbIX 6ymar
MeXXAyHapoaH
bIX KOMNaHUM

Ha fary onpexaeneans CUA npu ycloBHH MOITBEPKACHHS €€ KOPPEKTHOCTH;

Ilena 3akpbITHsl NpU3HAETCS KOPPEKTHOW, €CIM PAcKpBITHI JaHHBIE 00 oObeme
TOPTOB 3a JIeHb U 00BbEM TOPrOB HE PABEH HYJIO M TaKas LIEHA 3aKpBITHS HE paBHA
HYJIO.

Ecnu ueHHass 6ymara TOpryetcs Ha pPOCCUIACKOMN Bupyke B pexumax
TOProB C pacyetamum B pybnax M WMHOCTpPaAHHOW BankTe, U Takas
6upxa npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Afs Bblbopa
CNpaBeasMBOM LEHbl WCMNOMb3YKTCA MNPUOPUTETHO LEHbI TOro
pexumMma TOproB, MO KOTOPOMY Ha pA[aTy OLUeHKM onpegeneH
Hanbonbwnii obbeMm Mo KputepmsM BblIbOpa OCHOBHOIO pblHKA,
YCTaAHOBJIEHHbIM B HacTosweM [punoXeHnn ans  pPoCCUCKNX
6upxeBbIxX NAOWAAOK, 338 UCKTIOYEHNEM MOCKOBCKON BMpXKN.

B cnyuyae, ecnm HM oAHa M3 LEeH NO BblIGpaHHOMY peXuMmy TOpPros B
onpeaeneHHON BaniTe He MOXeT OblTb MCNonb3oBaHa Ha AaTy
OLEHKWN, TO MCMNOMb3YIOTCS LUEHbI HA Ty XXe AaTy Mo peXxuMy TOpros B
Apyron BantoTte ¢ 06beMOM TOPros No Kputepmsim BbiIbopa OCHOBHOIO
pblHKa B NOpsiAKEe YMEHbLUEHUS.

Cnpasegnmeas CTOMMOCTb OOSIrOBOM LEHHOMN 6YMaFM onpeaensaeTca
C YYETOM HaAKOMMEHHONo KYynoOHHONo AoXoda Ha AaTy onpeaeneHusa
CHA.

Ecnin Ha paty onpegenenHusa CHYA OTCYTCTBYHOT LEHbl aKTUBHOMO
OCHOBHOIrO pblHKa, Ana onpegefnieHns cnpaBeasiMBoi CTOMMOCTM
LeHHon 6ymMarnm MNpUMeHsItoTCA MOAEAN OLEHKW CTOMMOCTM LEHHbIX
bymar 2-ro ypoBHs, 3@ WCKJ/IIOYEHMEM CJly4dasi, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCnoBneHO HETOProBbiIM AHEM OCHOBHOIO pbIHKA.
B aTOoM cnyyae Ha gaTy onpegenenms CHA gonyCcTMMo MCNOb30BaTb
LieHbl NoceaHero TOproBoro AHS OCHOBHOW 6MpXxn npu cobnoaeHum
YC/I0BUI onpeaeneHns akTUBHOIO pblHKA B HETOProBblii AeHb.

2. Mopgenn wun mMeToAabl OULEHKM cCnpaBen/siMBoOM CTOMMOCTU
HeHHbIX 6yMar, ANA KOTOPbIX He onpeaensieTcd aKTUBHbIW
6Mp>keBOM PbIHOK, HO MMEKTCA MHble MPAMO WU KOCBEHHO
Habnopaemblie AaHHbIe (onpepeneHune Li€HbI (o
MCMoJIb30OBAHNEM UCXOAHDbIX AaHHbIX 2-r0 YPOBHS)

2.1. CnpaBeanuneas CTOMMOCTb aKkuum POCCUICKUX
SMUTEHTOB OMnpeaenseTcs Ha OCHOBaHUWU ClleayoLwmx

Moaenenm n MeToaos:

2.1.1. CnpaBegnuBas CTOMMOCTb aKuum
POCCUMACKUX SMUTEHTOB, O6pallarowmxcsa
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Ha poccuiickux ¢GOoHAOBbLIX 6upixax,
onpegensieTca B COOTBETCTBUM C MOAESbIO
OLUEHKW, OCHOBAHHOW Ha KOPpPEKTUpPOBKE
ncropuyeckon ueHol (Mogenn CAPM).

[aHHasa KOppeKTUpPOBKA MPUMEHSIETCS B Cllyyae OTCYTCTBUS
HabnopaeMoln uUeHbl B TedyeHne He 6onee gecatu paboumx
AHen (Janee NCnonb3yrTcs MoAeNN OLEHKWM, OCHOBAHHbIE Ha
NPUMEHEHNN UCXOAHBIX AAHHbIX 3-T0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTOpoOM TOProBAU pelueHust ob
WUCKJTIOYEHNUMN LEHHbIX 6ymMar mn3 crnucka UeHHbIX 6ymMar,
OOMYLWEHHbIX K TopraM, un (Mnu) B C/lydae nNpUHATUS
pelweHns O rpekpaweHun TOproB, a TaKXe ec/u Topru
rMpekpalleHbl B COOTBETCTBUM C TrpaBuiiamMu MpoBeaeHns
JINCTMHIra opraHmsartopa Toproejn 6e3 NpuHATUA peLleHus o
npekpaiieHun Topros, mogenbs CAPM B uenax onpeneneHus
cnpaBeAMBOM  CTOMMOCTM  OUEHMBAEeMOro akTuBa He
MPUMEHSETCS C AaTbl MpeKpaleHns TOpros..

Ons uenen oueHkW cnpaBensiMBOM CTOMMOCTU MCMONb3yeTcs
CpaBHEHME AWMHaMWUKM  LAOXOAHOCTM 3@  OnpeaesneHHbIN
MPOMEXYTOK  BPEMEHM  aHanM3Mpyemoro @wuHaHCOBOIO
WHCTPYMEHTa C AMHaMWKOM PbIHOYHbIX MWHAMKaATOpoB. B
KadecTBe PpbIHOYHOro WHAMKaTopa (6eHumMapka) akuum
POCCUIACKMX 3SMUTEHTOB WCMOJSIb3yeTCa MHAEKC MOCKOBCKOW
Bupxun (IMOEX).

dopMyna pacyeta cnpaBensiIMBOM CTOMMOCTM Ha JaTy
pacyeTa:

F, =Fx (14 ER),
roe:
E, - cnpaBepnmBas CTOMMOCTb OAHOM UeEHHOM 6ymarm Ha
AaTy onpeaeneHns cripaseaMBon CTOMMOCTH;
E - nocnepHss onpeneneHHas cripaBeanvBasl CTOMMOCTb
LeHHol bymaru;
E(F) - oxunaaemMas JOXOAHOCTb LIEHHOW ByMmaru;

dopMyna pacueTa OXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

E(R) =R;+ [ (Rp— R,
rae.

R; - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYECTBY KaNeHAapHbIX [AHen Mexay
JaTaMu ee pacyeTa:

R;= (Rgf365) % (T, — Ty),
roe:
Rf - 6e3puckoBasl CTaBka IOXOAHOCTU Ha AaTy onpeaeseHus
CnpaBeANBOA CTOMMOCTHU;
{(T,—T,) - KOMMYECTBO KaneHAapHbIX [AHER  Mexay
yKasaHHbIMK AaTaMu.
T, — nata onpeaeneHns cnpaBeaMBON CTOMMOCTHU;
T, - npeablaywas Jngata onpeaeneHus  crpaBeasiMBomn
CTOMMOCTMW.

Ona aKkuMi PpOCCUMACKUX SMUTEHTOB, TOPryeMbix Ha
MockoBckoli bupxe 6e3puckoBass CTaBka [AOXOAHOCTM -
CTaBKa, onpeaeneHHas B COOTBETCTBUMM CO 3HAYEHUEM
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KpuBomn 6ecKynoHHOM [OX0OHOCTU (cTraBka KbAa)
rocyAapCTBEHHbIX LeHHbIX 6byMar Ha MHTepBane B OAWH roa.
B pacuyeTe ncnonb3yroTcs:

a) MeToAMKa pacyéTta KpuBoW 6eCKynOHHOM AOXOAHOCTU
rocyaapCTBeHHbIX obnuraumii, onpegeneHHass MOCKOBCKOM
bupxen;

b) OVHaMmnyeckme napaMeTpbl G-KpUBOWM MO COCTOSIHUIO
Ha KaXXAbl TOProBblii AeHb, Nyb6snKyeMble Ha OPULNANBHOM
canTe MoCKOBCKOMN 6MpxNn.

CraBka KBl  paccuuTbiBaeTCH 6e3 MPOMEXYTOYHbIX
OKpPYINEHUI C TOYHOCTbK A0 2 3HaAKOB nocne 3ansatoi (B
MPOLEHTHOM Bblpa)XeHun).

MpM OTCYTCTBUM 3HAYEHMS 6E3PUCKOBON CTaBKM Ha JaTy
pacyeTa, 3HauyeHMe 6e3pUCKOBON CTaBKM 3a 3TOT JeHb
NMPUHNMAETCA paBHbIM NocnegHEMY N3BECTHOMY.

i

=24

m_PJIl.u /

Emp - AOXOAHOCTb PbIHOYHOIMO UHAMKATOPA;

Pm,; - 3HayeHMe pPbIHOYHOrO MWHAMKATOpa Ha 4aTy
onpefeneHns crpaBeaiMBof CTOMMOCTH;

Fin, - 3HayeHWe PbIHOYHOIro MHAMKATOPa Ha NpeablayLlyto
[aTy onpeaenieHus cnpaBeasiMBoit CTOMMOCTY.

E - beTa K03 @UUMEHT, paCcCUYMUTAHHLIA MO U3MEHEHUSIM LiEH
(3HAYeHMI) pPbIHOYHOIO MHAMKATOPA U M3MEHEHUSIM LEHbI
ueHHon  6ymarn. [Ons  pacyeta  koadduumeHta P
MCMONb3YOTCS 3HA4YeHMs, onpegeneHHble 3a nocnegHue 45
TOProBbIX [AHENW, npeawecTByoWmMX AaTte onpeaeneHus
cnpaBennnBoi CTOMMOCTH;

BeTta KoadppuLUmeHT paccyMTbIBaETCH Ha narty,
npeawecreylOWy0 gate  onpegeneHus  crnpaBensvBeoi
ctoumoctn. lMpu 3ToM pata pacyeta bera koadduumeHTa
OO/HKHA SABNSATbCS TOProBbIM AHEM.

Cowariance (R Rl

Variance {F.m:'

- ta -1 Bgp= i —
Py, e
roe:

1

R, - JOXOAHOCTb aKTMBa;

Fa; - LleHa 3aKpbITMS aKkTMBa Ha aaty i;

Faj_; — npeablaylwas LueHa 3aKpbiTUa akTuBa;

REm - JOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; - 3HaueHWe pbIHOYHOIro MHAMKATOpA Ha AaTy i;
Pm;_; — npeaplayllee 3Ha4YeHNE PbIHOYHOMO MHANKATOPA;

i=1..1, TOproBble  AHMU, npealwecTeyowme  gate
onpeneneHvs cnpaBeasiMBoin CTOMMOCTU.

Mpn ncnons3osaHun Mogenn CAPM B uenax pacdyeta beTta
KoapdunumeHTa ANa  aKUMA  POCCUUCKUX  3MUTEHTOB
NPUMEHSAITCA 3HaveHus LleHbl 3aKkpbiTs Ha MOCKOBCKOW
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Bupxe npu ycnoBuu NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSIAKOM OMNpeaesieHns CcrpaBensiMBoi
CTOMMOCTW LIEHHbIX 6yMar Ha 1 ypoBHe.

MonydyeHHoe 3HaveHne beta koaddumuneHTa oKpyrnseTcsa no
npasmnaMm  MaTEMATUYECKOro  OKPYIreHus 40  NSaTU
AECATUYHbIX 3HAKOB.

Ans pacyeTta AOXOAHOCTM aKTMBa WM PbIHOYHOIO MHAMKATOPA
(6eHuMapka), WCNONbL3YHTCA 3HAaYeHUs LUEHbl 3aKpbITUS W
PbIHOYHOrO0 MHAMKATOpa 3a nocnegHue 45 TOproBbIX AHEN,
npeawecreyowme aate  onpeaeneHns  cnpaBensiMBoWn
CTOMMOCTH.

LleHa 3aKpblTna aKTuBa Ha Aaty onpeaneneHna
CﬂpaBeﬂﬂMBOVI CTOMMOCTK B MOJENIN HE YUYNUTbLIBAETCA.

Mpy OTCYTCTBMW LEHbl 3aKpbiTUS, OTBe4YalLleln YCI0BUSIM
yCTaHoB/eHHbIM [MpaBunamm onpegenenunss CHA, B Kakon-
nnbo ToproBbii AeHb B nepunoae 45 ToproBbIX AHEN, Ha AaTy
pacyeta koadduumeHta berta, MHbDOpMauus O 3HaYeHUU
pbIHOYHOIro MHAnKaTopa (beHUMapka) n 6e3pnCcKOBON CTaBKM
3a 3TOT TOProBbI A€Hb B MOAE/IN HE Y4YUTbIBAETCS.

Mpn HanMuMM UeHbl 3aKpbiTUS, OTBevalrlen YCIoBUAM
YCTaHOBJ/IEHHbIM MNpasunamn  onpepgeneHuna CHA, wu
OTCYTCTBMM 3HAYEHUS PbIHOYHOIo MHAMKaTopa (6eHuMapka)
B KakoM-nmbo TOproBbiit AeHb B nepunoae 45 ToproBbixX AHEN,
Ha gaTy pacyeTa kKoadduumeHTa beta, 3HaUeHMeE PbIHOYHOIO
mHankatopa (6beHumapka) 3a 3TOT TOProBblih  AEHb
MPUHMMaeTCsl paBHbIM NOCEAHEMY U3BECTHOMY.

MNokaszatenn R,, En paccuuTbiBatoTcad 6€3 npoMexxyTOYHbIX
OKpYrAeHUN.

C paTbl BOSHUKHOBEHMS OCHOBaHWM ANa NMpUMeEHeHus Mmoaenu
CAPM po paTbl npekpaweHuUs OCHOBaHWM ANs MNpUMeEHEHMUs
mogenn CAPM wucnonb3yetca wHGOpMaumMs TOJIbKO TOM
6upxn, KoTopas onpegesieHa Ha AaTy BO3HUKHOBEHMUS
OCHOBaHWI ana npuMeHeHus mogenn CAPM. K Takon
MHGOpMaUMM OTHOCATCA cneaytolme 3Ha4YeHns:

a) ueHa 3aKpbITus;

6) 3HauYeHWe pbIHOYHOIO MHAMKATOpA.

2.1.2. CnpaBeanvneasi CTOMMOCTb aKLMW POCCUMNCKUX
SMUTEHTOB B cny4vyae npuobpereHuss B
nepvoa pa3MelleHus C aaTbl npnobpeTeHus
M A0 nosiBfeHust ueH 1 ypoBHSl, HO He 6onee
10 paboumx pHen c pathl, cneaylowen 3a
0ATON  OKOHYaHWS pasMeLleHus, AoMNyCTUMO
NCnosb30BaTb LeHy pasMeLleHuns 6e3
KOpPpeKTUpoBkn. B oTcyTctBMM UeH 1-ro

YPOBHS CBblWwe yKa3aHHOoro cpoka
NMPUMEHSETCSA OLEeHKa Ha OCHOBaHUU UCXOAHbIX
OaHHbIX 3-ro YPOBHS. Ynpasnstowas

KOMMaHUA MO CBOEMY YCMOTPEHUIO MOXET
nepemMtM Ha OUEHKY C WCMNoJIb30BaHUEM
NCXOAHbIX AaHHbIX 3-r0 YPOBHA [0 UCTEYEHMUSA
yKa3aHHOro cpoka, 060CHOBaB CBOE pelleHue
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2.2,

MOTUBUPOBAHHbLIM CyXAEHWNEM.

CnpaBeanmBasi CTOMMOCTb O6auMraumMii pocCUmNCKuUX
3MUTEHTOB (3a UCKJIlOYEeHUeM 06siMrauui BHELUHUX
061MrauMoHHbIX 3aiMoB Poccuiickoin depgepaumm):

2.2.1 Onpepensercd C UCNOJSIb30BAHWEM YKa3aHHOMo
HUMXe npuopuTeTa LEH C Y4YeTOM Hanamuusg
AOCTyna K YKasaHHbIM LeHaM, a TakK Xe
peneBaHTHOCTU WMCXOAHbIX AaHHbIX U METOAMK
pacyeTa, NpUMeHsIEMbIX npu pacyeTte
YKa3aHHbIX LUeH NOCTaBLMKAMWU C Y4ETOM
OrpaHUYEeHNIA Ha pacnopskKeHne LEeHHbIMU
6ymaramu. Cnpaseanvusas CTOMMOCTb
OONroBOM LUEHHOW OyMmarM onpepenseTrcs C
Y4eTOM HaKOMJIEHHOro KYMOHHOro AoxoAa Ha
paty onpegeneHmsa CHA.

2.2.1.1. LUeHa, paccuntaHHas HKO AO HPAO
no MeToAuKaM,  YTBEpPXAEHHbIM
01.12.2017 7] rnosaHee,
onpepeneHHas no metoay 1 wam
MeToay 2 (no y6biBaHMIO)
(https://nsddata.ru/ru/products/val
uation-center).

2.2.1.2. CpegHss WHAWKATUBHas LeHa,
onpeaesnieHHas no MeToauke
«Cbonds Estimation  Onshore»,
packpbiBaeMasi rpynnor KOMMaHwui
Cbonds
(https://cbonds.ru/company/Cbond
s Estimation Onshore)

2.2.1.3. WNHpekcHasa ueHa, onpegesieHHas rno
MeToauke RUDIP RUS (no
NCXOAHbIM AAHHbIM, OTHOCALLMMCS K
1 wnn 2 ypoBH (No yb6biBaHui)),
packpbiBaemMas WHPOPMaLIMOHHO-
aHannTndecknMm npoayktoMm RuData

Price MexxayHapogHom
MHPOPMaLMOHHOM rpynnsbl
«NHTepdakc»
(https://rudata.info/aboutDB/data-
price)

B cny4dae OTCyTCTBMS pacyeTHbIX LieH, pacKpbiBaeMblIX
yKa3aHHbIMW Bbllle WCTOYHMKAMU MWHGoOpMaumn, B
CBSI3M C HETOpProBbiIM AHeM 6uWpX, MO MTOram TOpProB
Ha KOTOpPbIX OMpPeaensoTCs pacyeTHble UeHbl, Ans
uenen onpeneneHMs  cnpaBeasiMBO  CTOMMOCTM
aKTUBOB WCMONb3yeTCcs LUueHa, paccymTaHHas no
nToram nocsaegHero TOProBoro AHsA. TakoW MNoaxog,
MCMoNb3yeTcs B OTCYTCTBME COOLITUI, KOTOPbIE MOTM/IN
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CYLWECTBEHHO MOBAMSTb Ha 3HAYeHuMe pacyeTHOW
LeHbl B HETOProBbli JAeHb. B npoTMBHOM cnyyae
crnpaBeasMBas CTOMMOCTb OMpeaensieTcs C y4eToMm
NCXOAHbIX AaHHbIX 3-T0 YPOBHS.

2.2.1.4. Mopgens OIEHKM s LEHHBIX Oymar,
HOMMHHMPOBAHHEBIX B pyonsx  (IIpunoxenue
2A)

Mpu OTCYTCTBMM LUEH, YKas3aHHbIM B HacTosWweM
MyHKTe Ha gaty onpegenedmda CHA nNO  MHbIM
rnpuyMHaMm, cnpaseanmseasi CTOMMOCTb ornpenensercsa C
YYETOM UCXOAHbIX AaHHbIX 3-F0 YPOBHS.

2.2.2. na onpegeneHns crpasBensiMBon CTOUMMOCTMU
obnurauni pPOCCUNCKUX 9MUTEHTOB,
npunobpeTeHHbIX NP pa3MeleHnn (B TOM
yncne 3amewawmx obnurauui, onnaTa
KOTOpPbIX npwu nx pa3sMeLleHnmn
ocyuwlectsnserca espoobnuraumsamMu (B TOM
yncne B ciydyae nepegaynm (YCTynku) BcCeX
MMYLLLECTBEHHbIX n NHbIX npas no
eBpoobanraumsiM poCCUNCKNUM  OPUONYECKUM
nmuam)), B OTHOWEHMM KOTOpbIX ©Oblna
3aK/lloMeHa  caenka no  NMpuobpeTeHuto
LLEeHHbIX bymar C 3MUTEHTOM nnm
npogeccnoHanbHbIM  YYaCTHMKOM pbIHKA
LUeHHbIX 6ymar, oka3blBalOWWMM 3SMUTEHTY
YCyrm no pasMeweHuo UeHHbIX bymar ot
CBOEro MMeHW, HO 3a CYET U MO MOPYYEHUIO
aMuTeHTa, nmbo c nwbbiM ApyrMM TpeTbuM
JvuoM B nepuoa € paTthl  Havasa
pa3MeLueHus no AaTy OKOHYaHuA
pa3MmewieHus (panee - UeHHble 6yMaru,
NpMobpeTeHHbIE MpW pasMeLlleHun), C AaThbl
npnobpeteHna UM A0 AaTbl  OKOHYaHuSA
pa3MeLLeHuns Ncnonb3yeTcs ueHa
pa3MeLLeHns (ans [onroBbIX LUEHHbIX bymar —
LeHa pa3MelleHUss C Y4YETOM HaKOMJEeHHOro
KYNOHHOro  Aoxojda, €eCnuM  HaducneHue
KYNOHHOro AoxoJa 3a nepuoj pasMelleHus
npeaycMOTPEHO YCNOBUSMU pasMeLlleHns nunm
MHbIM LOKYMEHTOM).

Ons onpeaeneHns cnpaBeasiMBoOi CTOMMOCTU LIEHHbIX
6ymar, npuobpeTeHHbIX Mpu pasMeweHun, € AaTtbl,
cfieayloLllen 3a AaTOW OKOHYaHMUA pasMelleHus,
M 0O MNOsIBNeHMs UeH 1-ro YypoBHS WAW  LEH,
ornpeneneHHbIX C Y4eTOM MCXOAHbIX AaHHbIX 2-T0 UK
3-ro ypoBHS (3@ WUCKJ/IIOYEHMEM LEHbI, ONpeaensieMon
no MOAENIN  OLUEHKM  Ans LeHHbIX  6ymMar,
HOMWHMPOBAHHbLIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 2A, W CcrpaBeasMBoM CTOMMOCTH,
onpeaeneHHoOM Ha OCHOBAHMM OT4YeTa OUEHLINKA),
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MPUMEHsIEMbIX AN OLUEHKW obnuraumn poCCUNCKUX
SMUTEHTOB B COOTBETCTBMU C HacToAawmMMK MNMpasunamMu
CYA, HO He Obonee 10 pabouux AaHen C AaThl
OKOHYaHMs pasMelleHns,  MUCrnonb3yeTcsa  LeHa
pa3MeLLeHns, CKOppeKkTUpoBaHHas NponopuUnMoHanbHO
M3MEHEHUNIO 3HayeHus 6e3puckosoii CTaBKMU
AOXOAHOCTU CTpaHbI pucka Ha CpoK,
COOTBETCTBYHOLWMIA CPOKY A0 AaTbl MoraweHus
(odbepThl) LeHHOW byMmaru.

B kauecrBe 6e3pnUCKOBON CTaBKM AOXOAHOCTM CTpaHbl
puUCKa UCMONb3YHTCS:

1) Ona ueHHbIX 6ymar, HOMWHUMPOBAHHbIX
B POCCUMWCKUX pybnsix — cTaBka KpmBOW 6eCKynoHHOM
[IOXOAHOCTU MockoBcKoi 6upxult]

2) Ona ueHHbIX 6ymar, HOMWHUPOBAHHbIX
B aMepuKaHCKuMx  gonnapax - CcTaeBka, Mo
aMepUKaHCKUM rocyAapCTBEHHbIM ob6nunraumnsmi2]

3) Ona ueHHbIX 6yMar, HOMMHUPOBAHHbIX
B €BpO - CTaBka, obnunraymsam c pertnHrom AAA
EBpo30HbI3]
Ons pacueTa BblbUpaeTcs COOTBETCTBYHOLAS
packpbiTasg  cTaBka Ha  CpPoOK,  MaKCuMMasbHO
NpUBAMXEHHbBIN K CPOKY A0 AaTbl noraweHus (unm Ao
6nmxanwernn pgatel odepTbl, NpeaycMaTpuBaloLLen

norawieHne, B C/lyyae, ecnM OHa npeaycMOTpeHa
YCNOBUAMU BbiNycKa).

PacyeT nponopumoHanbHOW KOPPEKTUPOBKM LEHBDI
pa3MeLWEeHNss Ha M3MEHeHMe 3Ha4yeHns 6e3pUCcKoBO
CTaBKM [OXOAHOCTM CTpaHbl puUCKa onpenensercs
cnegywowmM obpasom:

{1+ Rfyp # (T — £5),/365)
(14 Rfps (T — £)/365)

FiW; = Price

FV. - cnpaBeanvBas LeHa LEHHOW 6yMaru Ha paTy
OLeHKMU

Price — LEeHa pa3sMelleHns ueHHon bymaru

Rfir — 6e3puckoBas CTaBka Ha p[aTy OKOHYaHuS
pa3sMeLleHns ueHHonm bymarn Ha CpoK A0 noraweHus
(oepThl)

Rf. - 6eBpMCKOBaF| CTaBKa Ha AgaTty OUEHKWM Ha CPOK

I Pcrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

rates/pages/TextView.aspx?data=yield

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

HcTounuk -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area yield curves/html/index.en.html
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00 noraweHus (odepThbl)
T — paTta noraweHuns (odepTbl)

t — [JaTa oueHKM
tp — [aTa OKOHYaHUSA pasMeLleHUs LieHHOoM 6ymaru.

MonydyeHHas cnpaBensMBas LeHa AO0JIrOBON LLEHHOMN
bymarn c ydyeTtoMm KoppekTupoBku (F¥;) okpyrnaertcs
[0 ABYX 3HAKOB nocsie 3ansTon.

CnpaBegnmBas CTOMMOCTb AOJIFOBOM LIEHHOM 6Gymaru
onpenensieTca C y4eToM HaKOMJEHHOro KymnOHHOro
joxoaa Ha gaTty onpegeneHuna CHA.

C Hanbonee paHHen u3 gar:
- pgaTta nosBneHus ueH 1-ro ypoBHS MMM LEH,
onpefenieHHbIX C YY4€TOM MCXOAHbIX AAHHbIX 2-
ro mnn 3-ro ypoBHS (3@ WCK/IOYEHMEM LEHbI,
onpeensieMoii No MoAenu OUEHKU ANns LeHHbIX
6yMar, HOMMHMpPOBaHHbLIX B  pybnax, B
COOTBETCTBUU C MpunoxeHnem 2A, 7]
crnpaBeanMBon CTOUMOCTU, OMpeaeneHHon Ha
OCHOBaHWM OT4YeTa oueHLlMKa), NpUMeHsAeMbIX
AN OUEHKK obnuraumi poCCUMCKMX SMUTEHTOB
B COOTBETCTBUM C HacToswmmmn Mpasmnamm CHA
- paTa, npuxopawasnca Ha 11 paboumin geHb,
cneaywowmii 3a 4aTol OKOHYaHUA pa3MeLleHuns,
cnpaBeannBasl CTOMMOCTb AOJIFOBbIX LEHHbIX 6ymar
onpenenserca B obwem nopsake B COOTBETCTBUM C
Mpasunamm CHA.

3. Mogenu n mMeToAabl OLEHKW CrnpaBef/iMBoM CTOMMOCTM
LeHHbIX 6yMar, AN KOTOpbiX OTCYTCTBYIOT Habnrogaemblie
AaHHble (onpepgeneHue LUeHbl C  WUCNOJIb30OBaHUEM
MCXOAHBbIX AAaHHbIX 3-r0 YPOBHS)

3.1. CnpaBegnvMBass CTOMMOCTb aKLUMWA  POCCUMCKUX
SMUTEHTOB oOrpefenisgeTcd Ha OCHOBaHWM OT4eTa
oueHwmKa, COOTBETCTBYOLWENO 3aKOHOAaTEeNbHbIM
TpeboBaHMAM B OTHOLIEHMN oueHKM nmyuwectea MNMNO

3.2. CnpaBeanvBasi CTOMMOCTb O6JAMrauuMm pOCCUNCKUX
3MUTEHTOB (3a MCKIYeHMeM Oo06sMraumii BHELWHUX
o6nuraumoHHbix 3aiMoB Poccuiickon ®depepauum)
Onpegenserca C MCNOMb30BaHWEM YKa3aHHOIO HUXe
npuopmuteTa uUeH C Y4YeToM Hanuuug pJocrtyna K
YKa3aHHbIM LEeHaM, a TaK >Xe peneBaHTHOCTU MUCXOLHbIX
JaHHbLIX N METOAMK pacyeTa, MpUMeHSeMbIX Npu pacyeTe
YKa3aHHbIX LEeH MOoCTaBLMKaMMU C YYETOM OrpaHuUYeHuin
Ha pacnopsieHne ueHHbiIMM Bymaramu. Cnpaseanueas
CTOMMOCTb [AONrOBOW LEHHOW 6yMmarn onpenensercs c
y4yeToOM HaKOMJ/IEHHOro KyMOHHOro JAoxoAa Ha jaTy
onpegenenna CHA.

3.2.1. UeHa, paccuuTaHHas HKO AO HPA,
onpegeneHHas no Mmetony 3 Ha OCHOBE METOAMK,
YTBEPXAEHHbIX 01.12.2017 7 nosaHee

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

3.2.2. NHOoekcHas ueHa, onpeneneHHass no MeToauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpPOBHKO), packpbiBaemas

MHOOPMaALMOHHO-aHAIUTUYECKNM NpoAyKTOM
RuData Price MexayHapoaHoW MH(OpPMaUNOHHOMN
rpynnbl «NHTEpdake»

(https://rudata.info/aboutDB/data-price)

B cny4dae oTCyTCTBUMSA pacyeTHbIX LEeH, pacKpblBaeMbIX
yKa3aHHbIMW Bbllle WCTOYHMKAMKU WHGOpMaumu, B
CBSI3M C HETOProBbiIM AHEM 6uWpX, MO MTOram TOpProBs
Ha KOTOpbIX OMNpPeaensaAlTCs pacyeTHbie LEHbl, ANns
uenen onpeaeneHus  CnpaBeanMBOM  CTOMMOCTM
aKTUBOB WCMONb3yeTCcs UueHa, paccymTaHHas no
uToram nocsegHero TOpProBoro AHs. Takoi noaxoa
MCMoNb3yeTcs B OTCYTCTBME COBbLITUI, KOTOPblE MOrn
CYWeCTBEHHO MOBAUATb Ha 3HadeHme pacyeTHOM
LEeHbl B HETOProBbin AeHb. [pn Hanuuum cobbITUIA
yKa3saHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBeanumBasi CTOMMOCTb, ornpegefnieHHass Ha

OCHOBaHUM oTyeTa OLEHLUMKa,
COOTBETCTBYOLLETO 3aKoHoZaTeNbHbIM
Tpe6boBaHWSIM B OTHOLIEHUN OLEHKW MMYyLLEecTBa
MnMno.

B cnyyae, ecnu OUEHWMWKOM onpeaeneHa
crnpaBeannBas CTOMMOCTb 6e3 yyeTa
HAKOMEHHOro KYMNOHHOIo aoxopa, TO

cnpaBegnnBas CTOMMOCTb onpeaenaeTca C
Y4Y4E€TOM paCHETHONO0 HaKOMMEHHOIo0 KyYMNOHHOIro
A0XO04da Ha KaXAyr AaTy OUEHKMW.

Mogenu oueHKn CTOMMOCTV LEHHbIX 6ymar, no KOTopbiM oripesesieH aHasioruyHbIi
aKTuB (ornpegesieHne LieHbl C y4eTOM UCXOAHbIX AaHHbIX 2-r0 YPOBHS)

LleHHbIE Mopsaok onpeaeneHna cnpaBeA/IMBoOM CTOMMOCTH
6ymarm
LleHHasn » "
6ymara Ona onpeneneHns cnpaBeasMBOM  CTOMMOCTM  LEeHHon 6ymaru
apnsercs MCNOMb3YyeTCsA LeHa BbiNycka (@aHanorMyHoOro akrtmea), no
[ONONHUTENbH | OTHOLUEHWIO K KOTOpOMY AaHHbIN BbIMYyCK ABnaeTcd

biM BbIMYCKOM

JIOMNONIHUTENbHBLIM, ONpeAeNneHHas, Ha JaTy onpegeneHus CHA B
COOTBETCTBUN C MOAENSIMM OLEHKWU CTOMMOCTM LEHHbIX 6yMmar, ans
KOTOpPbIX OMpefeneH akTUBHbIN PbIHOK (MCXOAHbIE [AaHHble YPOBHS
2).

CnpaBeanvBasi CTOMMOCTb OMNpeaensieTCcss COrflacHO 3TOMY MOpPSAKy
A0 BO3HWKHOBEHMS CrpaBenjiMBON CTOMMOCTM LEHHOM 6ymaruy,
SABNAOLWENCS AOMONHUTENBHbLIM BbIMYCKOM.

LeHHasn
6ymara,

Ona onpegeneHna cnpaBegsiBo  CTOMMOCTM LUeHHon 6ymarmy,
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nosiyueHHana B
pesynbrarte
KOHBepTauuu
B Hee pApyrou
LeHHOM
6ymarmn
(ncxogHom
LLeHHOM
6ymarn)

NCNONb3yeTCs LeHa MCXOAHOW LeHHoW 6ymarn, onpeneneHHas Ha
paty onpegeneHnsas CYHA B COOTBETCTBUM C MOAENSAMU  OLIEHKMU
CTOMMOCTU LUeHHbIX 6yMmar, Ans KOTOpbiX onpeaeneH akTUBHbIN
PbIHOK, CKOPpPEKTMpPOBaHHas C yyeToM KoadduuUMeHTa KoHBepTaunm
(ncxopgHble gaHHble YpoBHS 2).

Ecnn HEBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSMU OLEHKMU
CTOMMOCTW LEHHbIX 6yMmar, Ans KOTOpbIX onpejeneH aKTUBHbIN
PbIHOK LIeHYy MCXOAHON ueHHolr bymarn Ha gaty onpegenenus CHA,
MCNoNb3yeTcsa cripaBennBas CTOMMOCTb MCXOAHOW LEHHOM bymarwy,
ornpegeneHHas Ha AaTy KOHBepTauuu, CKOPPEKTMPOBaHHasA C y4eToM
KoaddburumeHTa KoHBepTaumm (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpaBegnmBasi CTOMMOCTb OnpeAensieTcs CornacHoO 3TOMY MOopsiaAKy
Ha AaTy KoHeBepTaumu. Co cneaytowen aaTbl NpuMeHseTcs obwmin
MopsiOK OLEHKWN.

CnpaBeanMBoi CTOMMOCTbIO akuuMin Cc  6onblien (MeHblien)
HOMWHANBbHOW  CTOMMOCTbIO,  MPU3HAHHbLIX B pesynbTraTte
KOHBEpTauuM B HUX UCXOAHbIX aKuUMin, SBNSEeTCS CnpaBeanvsBas
CTOMMOCTb KOHBEPTMPOBAHHbIX B HUX aKLMUA.

CnpaBeanMBoOil CTOMMOCTbIO akuuii TOW Xe KkaTteropum (Tuvna) c
WHbIMW MpaBaMu, NPU3HAHHbLIX B pe3y/sibTaTe KOHBepTauun B HUX
MCXOAHbIX  akuumi,  aBNsfeTcs  crnpaseanveBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWUN.

CnpaBeanmMBo CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEpTauumM npu ApobsieHMN WUCXOAHbIX aKUWi, SBSETCS
cnpaBeanMBasl CTOMMOCTb KOHBEPTMPOBAHHLIX aKUWi, AeneHHas
Ha KO3 dununeHT apobneHus.

CnpaBeanMBOlM CTOMMOCTbIO aKLUMWIA, MPU3HAHHbLIX B pe3yfbTaTe
KOHBEpTaUMM MNpU KOHCONMMAAUMM WCXOAHbIX aKUui, siBNsieTcs
crnpaBeanunBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuui,
YMHOXEHHas Ha KO3 MOULIMEHT KOHCONMUAALNU.,

CnpaBegnMBo CTOMMOCTbIO aKkumii uanm obnauraumii.  HOBOrO
BblMyCKa, MpPM3HaHHbIX B pe3ysibTaTe KOHBepTauum B HUX
KOHBEPTUPYEMBbIX NCXOAHbIX LeHHbIx  6ymar, saBnseTcs
cnpaBeannBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX OyMar,
AeneHHas Ha Konm4yecTtBo akumi (obnuraumin), B KOTOpOE
KOHBEpPTMpPOBaHa oaHa KOHBepTUpyeMas ueHHas bymara.

CnpaBeanmeon CTOMMOCTbIO aKUWM, MPU3HAHHbLIX B pe3yfbTaTte
KOHBEpTauuUM B HUX WUCXOAHbIX aKUMA MpU peopraHmsaumn B
dopme CNNSAHUS, ABNAETCS cnpaseanusas CTOMMOCTb
KOHBEPTUPOBAHHbIX LlEHHbIX 6ymar, YMHOXeHHas Ha
K03 DULMEHT KOHBEPTALMHN.

CnpaBeanmeBon CTOMMOCTbIO aKUWMMA BHOBb CO34aHHOMO B
pe3yfabTaTe peopraHusaumMm B GopMe pasgeneHus  uam
BblAeNIEHUS aKLUMOHepHOro obuwectBa, NpU3HaHHbLIX B pe3ysibTaTe
KOHBEPTaUUM B HUX UCXOAHbIX aKUWW, SIBNSETCS crnpaBeanveas
CTOMMOCTb KOHBEPTMPOBAHHbIX akumn, AeneHHas Ha
Ko3(pdunumMeHT KoHBepTauun. B cnydae, ecim B pesynbTaTe
pa3fefnieHns WM BbloeNeHus co3paeTca gaBa  wam  6onee
aKUMOHEpHbIX obuwectBa, Ha KO3hDPUUMEHT KOHBEpTauum
AenuTcs OUEeHOYHass CTOMMOCTb KOHBEPTMPOBAHHbIX aKLMUM,
YMEHbLUEHHas NponopuUNOHasbHO aone MMYLLECTBA
peopraHM3oBaHHOro akuuoHepHoro obuwiecTtBa, nepenaHHoOro
aKLWOHEepHOMY 06LecTBy, CO34aHHOMY B pe3yfbTaTe pasaesneHus
WIn BblOENEHUS.
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e CnpaBeanvBasi CTOMMOCTb aKUMil BHOBb CO3A4aHHOr0 B pe3ysbTaTe
peopraHusauumM B ¢opMe BblAeNeHUs aKLMOHEpHOro obllecTsa,
NPU3HaHHbIX B pe3ynbTaTe UX pacnpeneneHns cpeam akLMoHEpPOB
pPEOpPraHM30BaHHOIr0 aKLMOHEPHOIro 06LWECTBa, CUNTAETCS pPaBHOWM
HYJTI0.

e CnpaBeanMBoi  CTOMMOCTbKO  obnmraumii  HOBOrO  BbIMycCKa,
MPU3HaHHbIX B pe3ynbTaTe KOHBEpPTauMM B HUX MCXOAHbIX
obnuraumMin nNpu peopraHusaumm BSMUTEHTaA Takux obnurauyuin,
aBnsercs cymMma 3HAYEHWNI CnpaBeniMBom CTOMMOCTb
KOHBEPTUpPOBaHHbIX obnuraumin 6e3 yuyeta HK n 3Hauenme HK[I
no ob6sanraumm HOBOIro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMU C
3MMUCCUOHHbIMN AOKYMEHTAM Ha AATy OLEHKMW.

6. Hpn3ﬂalme " OILICHKA HeﬁHTopCKOﬁ 3a10JIKCHHOCTH M IpeaoIiaTt

IlepBoHayaibHOe MNpPU3HAHME W TMNpeKpalleHue TNPHU3HAHUS, OLEHKa JAe0UTOpPCKOIi
3a/10JI5KEHHOCTH .

Ecrm B pesymbrate coBepumicHHus caenok ¢ wumymiectBom [IHM® BosHmkaeT neOuTopckas
3a/I0JDKEHHOCTh, M, COIJIACHO YCJIOBUSIM CHEIKH, HE ONpelesieHa KOHKpETHas Jara €€ MOTAIlleHHs, HO
yKa3aH TPeACTbHBIA CPOK, B TCUCHHE KOTOPOTO TaKas 3aJ0JDKEHHOCTh JOJDKHA OBITH IOTalieHa, TO JIIS
OTpECNICHUS] CIPABEAJUBON CTOMMOCTH CpOK TMOTAIIEHHs] TaKOW 3aJ0JDKEHHOCTH TPUHUMAETCS
MaKCHUMAIBHEIM B OTCYTCTBHE 000CHOBAHHOTO YKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKIICHHUS YIPABIISIONICH
KOIaHWH 00 MHBIX CPOKaX MOTANICHHS TaKOH JTEOUTOPCKON 33J0TKEHHOCTH.

Ecmu ycnoBus clieniku He cofepkaT KOHKPETHOH JaThl TMOTANICHUS JeOUTOPCKON 3a70/DKEHHOCTH
U OTCYTCTBYET MpEAENbHBbII CPOK MOTallleHusl, TO IS ILeJel OmpenesieHuss CHpaBeIuBOM CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAHOBIICH HA OCHOBAaHWU OOOCHOBAHHOTO IKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXJICHUsI YIIPaBJISAIOIEH KOMIIaHUH.

Ilpu ompeneneHuM CpoKa IOTAIICHUS NESOUTOPCKOW 3aJ0JDKCHHOCTH B CIIydae €CIH CpPOK,
YCTAQHOBJICHHBIM  YCJIOBUSMHU CHACIKH TPUXOAUTCS HA Tpa3IHUYHBIN/HepaOOUUil/BEIXOAHON JICHB,
VYopasnsitonas KOMIaHUs PYKOBOJACTBYETCS MOJOXKeHUsIMU cTaTthu 193  T'paxkaaHckoro Kojekca
Poccuiickoit denepanuu, a UMEHHO JHEM OKOHYAHHUS CPOKA CUMTAETCS ONIKAWIIUI CICTYIONIU 3a HUM
pabounii 1eHb (B OTHOIICHUH TIEPEHOCA B CBSA3U C MPa3qHUYHBIMHU/HEPAOOYMMHU JHSIMH TOJBKO B ClTydae,
eci ormyonuKoBaH [Ipon3BOCTBEHHBIN KaJeHIAph Ha COOTBETCTBYIOIIHUIA TO).

JebuTopckas 3aI0JKEHHOCTh M0 MPOIECHTHOMY (KYITOHHOMY) JOXOAY IO JOJITOBBIM I[€HHBIM
Oymaram, neOuTOpcKas 3aJ0/DKEHHOCTh I10 YaCTHYHOMY/TIONIHOMY TIOTAIICHHI0 MHUTEHTOM OCHOBHOTO
JI0JITA TI0 JTOJITOBBIM IICHHEIM OyMaram IIpU3HACTCs:

- Jist meduTopcKoii 3a10HKEHHOCTH 110 TIPOIICHTHOMY (KYIIOHHOMY) AOXOAY TIO TOJTOBBIM
[IEHHBIM OyMaram - J1aTa HaCTYIUICHHS Hadalla CPOKa MICIIONHEHHS 00sS3aTeIbCTBA 110 BBITUIATE KYIIOHHOTO
J0x0/a (1aTa OKOHYaHUS KYIIOHHOTO TIEPHO/a) B COOTBETCTBUH C YCIOBUSMH BBITYyCKa IICHHOM Oymaru.

- Jnst neduTopcKoil 3aMOKEHHOCTH 10 YaCTHYHOMY/TIOIHOMY MOTAIMICHHIO SMHUTCHTOM
OCHOBHOTO JIOJITA T10 JOJITOBEIM IICHHBIM OymMaram — JiaTa YaCTUYHOTO FUTH TIOJTHOTO MOTAICHUs HOMHIHAIA
Ha OCHOBAaHUU PELIECHUS O BBITYCKE.

Kpurepun npekpaiienus npu3HaHus:

- Jlara ucromHeHUs 0053aTEIBCTB IMUTEHTOM, TTOATBEPKICHHAS OAHKOBCKOW BBIIMHCKOH €
pacdetHOTO cuera ynpasistomeid komnaauu J1.Y. [TU® wimm otaerom Opokepa [TAD;

- Jara nukBuMmanuu sMuTeHTa, corjacHO Beimucke w3 EIPIOJI (wimm BBITUCKH W3
COOTBETCTBYIOIIETO YITOJIHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCYIapCTBa).

CrpaBeBasi CTOMMOCTD !

OrneHka CrpaBeTHBON CTOMMOCTH IeOUTOPCKON 33I0JDKEHHOCTH TI0 MPOIEHTHOMY (KYITOHHOMY)
J0XOJIy TIO IOJTOBBIM LIEHHBIM OyMaraM OIpeelisieTcs B CIeNyIoIeM HOopsaKe:

a) B pasMepe, ONPEACICHHOM Ha JIaTy HACTYIUICHUs CPOKa UCIIOJHEHHUS COOTBETCTBYIOLIETO
00s13aTeNnbCTBa (1aTy MCTEUEHUsI KYIOHHOTO NEepHoJa) B COOTBETCTBUH C YCIOBHSMH BBIITyCKa HEHHOM
OyMmard, 1 UCX0Js W3 KOJIMYecTBa LICHHBIX OyMar Ha JaTy HACTYIUICHHs YKa3aHHOTO CpOKa - C yKa3aHHOM
JaThl JI0 HACTYIUICHUs HauboJee paHHeW U3 JaT:

- ucredennss 7 (Cemp) paboumx [gHEH C JaThl HACTYIJICHHS CpPOKA HCIIOJIHEHUS
00513aTeNIbCTBAa POCCUHCKUM SMHUTEHTOM;

- BO3HHKHOBEHUS WHBIX coObITHI o 00€ECIIeHEHHIO.
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b) B cooTBeTcTBUM ¢ OPsIIKOM, YKa3aHHBIM B myHKTe 2 paszaena |l u B [punoxennn 3 — ¢
HamnboJee paHHe! U3 JaT, yKa3aHHOH B ITI.a.

OueHka CHpaBeUTMBOMH CTOMMOCTH JIeOMTOPCKON 3a0JDKEHHOCTH IO YacTHYHOMY/TIOJHOMY
MOTalICHUI0 SMUTEHTOM OCHOBHOTO JIOJITA I10 JIOJTOBBIM IIEHHBIM OyMaram OINpenessieTcsl B CIeAyIoIeM
Topsi/IKe:

a) B pa3Mepe, ONpeelIeHHOM Ha JaTy HaCTYIUIEHHs CPOKa UCITOJTHEHHSI COOTBETCTBYIOIETO
00513aTeNIbCTBA B COOTBETCTBUU C YCIOBHMSIMH BBIIYCKA IIEHHOM OyMaru, ¥ MCXOJS U3 KOJNYECTBA LIEHHBIX
OyMar Ha J1aTy HacTYIUICHHS] YKa3aHHOTO CPOKa - C YKa3aHHOH JaThl 10 HACTYIUIEHHs HanboJiee paHHeH 13
JaT:

- ucreuennss 7 (Cemp) paboumx [HEW ¢ JaThl HACTYIUIGHUS CpPOKAa HCIIOJHEHUS
00513aTeNIbCTBA POCCUHCKIM AMHUTEHTOM;

- BO3HHUKHOBEHHUS MHBIX COOBITUI 110 O0ECLICHEHHUIO

b) B cootBercTBHU € TIOPSKOM, YKa3zaHHBIM B myHKTe 2 paszaena |1l u B [Tpunoxenun 3 — ¢
HanOoJllee paHHEH U3 JaT, yKa3aHHOH B MI1.a.

CripaBeiBasi CTOMMOCTb JIeOMTOPCKON 33/I0JDKEHHOCTH TI0 POLIEHTHOMY (KYITOHHOMY) JA0XO[Y,
YaCTUYHOMY/TIOJTHOMY IIOTAIICHHIO ASMHTEHTOM OCHOBHOTO JOJITa I10 JOJITOBBIM IIEHHBIM Oymaram
npusHaercst pasHoid 0 (Hoimp), B crydae oduIManbHOTO OIyOJIMKOBAHUS COOOLIEHUS] O OAHKPOTCTBE B
OTHOIIEHNH SMHTEHTa (JIMLa, 00S3aHHOTO I10 IIEHHOM Oymare) - ¢ JaThl OQHIHAIBLHOTO ONYOJIMKOBAHHUS
TaKoro coodmnieHus. Takoi MOpAI0K IPUMEHSETCSI K 0053aTeNbCTBaM 3a CIICIYIOIINMHU HCKITIOYCHUSIMH:

- 332 MCKJIIOYCHHEM JI0JITa, OIIEHMBAEMOTO OLIEHIMKOM, OOECIIEYEHHOTO TOPTYEMBIMH IIEHHBIMH
Oymaramu, HEIBH)KUMOCTBIO, OIIMOHHBIM COTJIAIIEHHEM, CTPaxOBKOH JMOO MOPYYHTEIECTBOM TPETHHX
s, OneHka 00ecredyeHHOro JI0Ira MPOBOANTCS C Y4ETOM CPOKOB M BO3MOXKHOCTH TIOJTy4EHHS! BBITUIAT TIPU
peanm3anuu  obOecrieyeHns] Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY>KICHHS
VYnpasnsiomeii KoMIaHuy,

- 32 MCKJIIOUYEHHEM CITy4aeB, KOrja y JAaHHOTO TpeOoBaHWs (BBIMYCKa LIEHHBIX OyMmar) MMeEITCS
PBIHOYHBIE KOTHUPOBKHM AaKTUBHOTO pbIHKAa (1 YpOBHS OIEHKH) MO0 HMeeTcs OTYeT OLEHIUKA,
COCTaBJICHHBIN He paHee 6 MecsmeB 10 AaTbl oneHKH CYA, Mo COCTOSHHUIO Ha JaTy Haudaja MpOoLEAypHl
GaHKpOTCTBa WK no3Hee. [Ipu ucoap30BaHNK OTYETa OIIEHIINKA NP TOSBICHUH HOBOM HH(pOPMAIHU O
CHIYKEHHH BO3MOYKHOCTH BOCTPEOOBaHUS 3a/I0JDKEHHOCTH WJIM CHUYKEHHH OLIEHKH MOTEHIIMATBHBIX CYMM K
MOJYYEHUIO YIIPaBiIsoNmas KOMIIAHWSI JOJDKHA B CPOK He Ooiiee 2 HEAENb IMOJYYUTh HOBBIH OTYET
OLICHII[MKA JTUOO TPUHSATH CTOMMOCTbD 330JXKEHHOCTH PaBHOM HYITIO.

JlebnuTopcKas 3a40JDKEHHOCTE 110 IPOIEHTHOMY OOXOJY IO AEHEKHBIM CPEICTBAM Ha cYETax, B
TOM YHCJIE IT0 MUHUMAJILHBIM HECHM)KAEMBIM OCTATKAM .

Kpurepun npusznanusi:

— Jlata Havama o0s3aTeNbCTBA COTIIACHO YCIOBHSIM JOTOBOPA/COTIIANICHUS O MPOIEHTHOM
JI0XO0JI€ IO IEHEKHBIM CPEACTBAaM Ha cuerax ympasisomeid komnanuu 1. Y. ITNO

Kpurepun npekpaiienus npu3HaHus:

- Jara okoHuUaHWS 00s3aTENBCTBA COTJIACHO YCIIOBHSIM  JOTOBOPA/COTIIANICHHUS O
MPOLICHTHOM JIOXOJIE 110 ICHEKHBIM CPEJCTBAM Ha cueTax ynpasisitoiieid kommnanuu J1.Y. [TNO;

- Jara mepeyctynku mpaBa TpeOOBaHUS O BBIIUIATE BKJIAJa U HAYMCICHHBIX MIPOIICHTOB Ha
OCHOBaHUU JOTOBOPA;

- Hara pemenus bamka Poccunm 00 oT3bIBe nmieH3Mm OaHKa, (JICHSKHBIC CPEICTBa
TIEPEXOSIT B CTATyC MPOUYEH NeOUTOPCKON 3a0DKCHHOCTH);

- Jara nukBupmarum OaHKa COTIacHO WHMOpPMAIMH, PACKPBITOW B O(PHIMATEHOM
JIOCTYITHOM McTOYHUKE (B ToM uncie 3anvcy B ET'PHOJI o mukBuaanuyu OaHka).

CrpaBeuinBasi CTOUMOCTh JEOUTOPCKOM 33I0JKEHHOCTH TI0 MPOIIEHTHOMY JTIOXOJTY IO JICHEXKHBIM
cpeacTBaM Ha cdyerax ympasistomed kommanuu [.Y. TIM® omnpegensiercss B cyMMe HAYUCIEHHBIX
COTJIACHO YCJIOBHSM JIOTOBOPA/COTIIAIICHHSI IPOI[EHTOB Ha CYMMY HECHM)KAEMOT'O OCTaTKa - B CIIydae, eClid
YCIIOBHS HAYUCICHHS MIPOIEHTOB IMO3BOJISIOT PACCUUTATh MX pazMep Ha nary onpenenenus CHA.

CrpaBenBasi CTOUMOCTh JEONMTOPCKOH 330DKEHHOCTH 10 MPOLIEHTHOMY JI0XO/Y I10 J€HEKHBIM
CpeAcTBaM Ha CYETax, B TOM YHCIIE MO0 MHHHMAIbHBIM HECHI)KAEMBIM OCTAaTKaM KOPPEKTHpYyeTcS B
COOTBETCTBHU C MTOPSIKOM, YKa3aHHBIM B ITyHKTE 2 paznena Il u B [Ipunoxxernn 3 Hactosmux [Ipasmi.

[poyas nebuTtopckas 3a10IKCHHOCTD!

— ABaHCHI, BEIaHHBIE 32 cueT umymecTBa [IM®, B ToM urcie o0ecIieunTeNbHBIC TIATEXKH
10 IOTOBOPaM apeH/Ibl HEIBMKUMOTO HMYIIECTBA, B KOTOPBIX DOHJ BBICTYIAET apEHIATOPOM;

- Jleburopckas 3a10/DKEHHOCTD YIIpaBistionieid kommnanuy nepex [TAD;

- Jleburopckas 3a0/KEeHHOCTh, BOSHUKIIASA 110 JIOTOBOPAM C ayIUTOPCKOW OpraHH3aIieH,
OLICHIIIMKOM, CHEUATU3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B IpaBunax Y ITND;
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YPOBHEN;

JeOuTopckasi 3a70JDKEHHOCTh IO HajoraM, cOOpaM, IONIIMHAM B OFODKETHI BCEX

JlebuTopckas 3aJ0JKEHHOCTD 110 BO3MEIIEHUIO CYMMBI HaJIOroB u3 Oromxera PO;
JleOuTopcKas 3a/10JDKEHHOCTD 10 apEH/HBIM IUIaTekams;

Jleburopckas 3a/10JKEHHOCTh 110 CY/IE€OHBIM PELICHHSIM;

Jleburopckast 3a/10JKEHHOCTD 110 HETIOJTHOM OTIaTe HHBECTHIIMOHHBIX TaeB;
Jlebutopckas 3aJ0JKEHHOCTh, BO3HUKIIAs B pe3yibTaTe Nepefadd eBpoodnuranuii B
OILJIaTy 3aMEMIAIONINX OOJUraluii IpH UX pa3MelIeHHH (B TOM YHUCIIE B CIydae repenadn
(YycTynku) BceX MMYIIECTBEHHBIX M HMHBIX NpaB IO €BPOOOIUTalysM PpPOCCHHCKUM
IOPUMYECKUM JTUIIAM );

Ipouast nedbuTopcKas 3a10KEHHOCTb.

Kputepuu nmpusHaHus:

Jliist neOuTOpCcKOl 3aJJ0IKEHHOCTH 110 BO3MEIICHHIO CyMMBbI HaJIOroB u3 Oromkera PO —

nara npunstus HIC no pabotam u ycimyraM K BeIYETY;

Jns neGUTOpCKOM 3aT0DKEHHOCTH 10 CyJeOHBIM pPELIeHHAM - JaTa BCTYIJICHHS B CHILY

YKa3aHHOTO pelleHHs;

JlebuTopckas 3aJOJDKEHHOCTh, BO3HUKIIAS B pPE3ylbTaTe Iepeaadd (YCTYIKH) BCeX
HMYILECTBEHHBIX ¥ MHBIX ITPaB MO €BPOOOIUTALMAM POCCHICKUM FOPUANYCCKUM JIHIaM B
OIUIaTy 3aMEMIAIOIIMX OONHMralMid MpU HMX pa3MElIeHHd — Jara YCTYNKH BCeX
HMMYILIECTBEHHBIX W WHBIX IpPaB 110 €BPOOOJHIalMsiM B COOTBETCTBHH C JIOTOBOPOM
YCTYNKU TpeOOBaHUs (WM B TOM CiIydae, €CIM JOKYMEHTOM, COJCpP)KAIlUM YCIOBHS
pa3MelIeHusl LIEHHBIX Oymar, IpeIyCMOTPeH OJHOCTOPOHHMH akT ycrynku mpas (Deed
Poll of Assignment) — nara UpPHHATHSA YCTYIIKH B COOTBETCTBHH C YCIOBHSAMH
onHOcTOpoHHero akTa ycrynku npas (Deed Poll of Assignment)).

JInsi oCTaNIbHBIX BUJIOB aKTHBOB - JIaTa Mepeadd aKTUBOB (ICHEKHBIX CPEICTB) JIULY, B

OTHOIIEHUH KOTOPOTrO BO3HUKAET IeOUTOPCKas 3a10/DKEHHOCTb.
Kpurepun npexpaiieHus: Npu3HaHMsL:

Jliist neOuTOpCcKOl 3aJ0IKEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HaJIoroB u3 Oromkera PO —

JlaTa NCHOJIHEHNs o0s3atenbeTBa nepex 1M d cornacHo HanoropoMy konekcy PO;

JIi1s ocTaIbHBIX BUIOB aKTHBOB:

Jara ucnonnenust o6s3arenbets nepen [IMD, coriacHo 10roBopy;

JlaTa muKkBHAAIMK KOHTpAreHTa, coriacHo Beinucke, u3 EI'PHOJ,

JebuTopckasi 3aI0KEHHOCTh, BO3HHKINAS B pe3ylbTaTe Iepemadn (YCTYIKH) BCEX
MMYIIECTBEHHBIX U MHBIX IIPAB MO EBPOOOIUTAIIMSIM POCCHICKIM FOPUANYECKIM JINIIaM B
OIUIaTy 3aMEMIA0NNX OOIHTanuii Py UX pa3MeIleHUH:

JlaTa 3a4MCIICHMS 3aMelIaromux odauranyi Ha cuet aerno YK J1.Y. ITN®D;

JlaTa TIOJIYYE€HUsT JOKYMEHTOB U YBEJOMIJIEHUH, MNPEAYCMOTPEHHBIX [IOKYMEHTOM,
COJICpIKAIIIM YCITOBHSI pa3MEIICHUsT [IEHHBIX OyMar, B CiIydae OTKJIOHEHHS O(epTHI
(ycTytKa mpaB 1o eBpOOOIHTAIHSIM ) SMHTEHTOM 3aMEIAIOIINX OOIUTaIIHiA;

JlaTa MpEeKpanieHus JOTOBOpa Ha MpHoOpeTeHHEe 3aMeIaloNIuX OOIUTaIuil (B TOM YHCIIe

10 WHBIM OCHOBAaHMSIM, IPETyCMOTPEHHBIM 3aKoHomaTenbcTBoM Poccmiickoit ®enepanmn).Ilpodero
MIpEKpalieHus! IpaBa TpeOOBaHUS B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJATEIBECTBOM (B TOM YHCIIE TIO
OCHOBAHMSIM, ITPEAYCMOTPEHHBIM MoJI0KeHUsAMH r1aBbl 26 'K P®) nnm noroBopom.

CrpaBeiBasi CTOMMOCTB TIPOYEei IeOMTOPCKOMN 3a/I0JPKEHHOCTH OTIPEACIISIeTCS:

B CyMMe€ OCTaTKa 33/I0JDKEHHOCTHU Ha naty onpenaenenus CHA:

JUISL OTIepallnOHHON JIeOUTOPCKON 3a/10JPKEHHOCTH;

JUTSE TEOUTOPCKOM 3aI0JKEHHOCTH IO Hajioram, cOopam, MONUIMHAM B OOJDKETHI BCEX
YPOBHEH;

JUTSE TeOUTOPCKON 3a7I0JDKSHHOCTH yIpaBisttonield kommanuu nepen [TAD, Bo3Hukias B
pe3yibTaTe HapyIIeHUs MIPaB BIIAACTbIIEB HHBECTUIIMOHHBIX ITa€B B TEYEHUH 25 pabounx
ITHEW C TaThl €e BOSHUKHOBEHHS |

IUIT  1eOUTOPCKOM  3aI0JDKEHHOCTH, BO3HUKIIEH TI0 [OroBOpaM C ayIUTOPCKOU

3 JlebuTopckasi 3a0/KEHHOCTh HAYHCIIETCS Ha Kakaylo nary ompeneneHus CUYA. B cimyuae, ecnm pasmep AeOHTOPCKOi
3a70JDKEHHOCTU HE MOXET ObITh TOYHO ONPE/ENICH, HCIIONB3YIOTCS METOIbI APOKCUMALIMY BEJUYHH .

IIporHo3Hble 3HauYeHHs O0sA3aTENbCTB, PACCUNTAHHbIC YIPABIIOMEH KOMIIAHUEH, mpenocTaBisiiorcs B Crenuani3upoBaHHBIN
JIeTI03UTapHil Ha Kaxkayro faty onpenenenus CHA ¢ yka3aHueM Neproja BBIOOPKH U OOBSICHSIOMNX TEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O00s3aTENIbCTB HCIONB3YeTCs CTATHUCTHKA 3a mociaeanue 12 (JlBeHamumats) Mecsies,
npeamecTByroumx gate onpeneneHuss CUA IA®. Ilpu orcyTcTBUM Takoro 00beMa CTATUCTHKM METO[ alllPOKCHMAIMH IPUMCHAM
IPY HAJIMYUK JJAHHBIX HE MEHee 4eM 3a rocieanue 2 (1sa) Mecsua, npearecTByomux gare onpenenenus CHA TTHD.

B nmaty mocTymieHns JOKyMEeHTa, MOATBEP)KAAIOIIET0 OKa3aHHBIE YCIYTH, IPOM3BOAUTCS KOPPEKTHPOBKA HAUKMCIICHHBIX 00513aTEIbCTB
0 MIX PEaJbHOr0 3HAYCHHUSL.
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OpTaHM3alyell, OIEHIINKOM, CIENHATN3UPOBAHHBIM JETIO3UTAPHEM, DPErUCTPaTOPOM,
yka3aHHbBIMH B TipaBwiax JY TIM® B teueHuwn 25 pabouymx AHEH C JaThl OKOHYAHUS
CpoOKa OKa3aHHs YCIyT, YCTaHOBJIEHHOH ycloBHsIMHU JoroBopa. ObeciieHeHne yKa3aHHOH
JIeOMTOPCKOH 3aJJOJDKEHHOCTH HE TIPOU3BOJIUTCS TIPH COOJIIOICHNUH CIEAYIOIUX YCIOBHIA:
v Hanuuune 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBUPOBAHHOTO) CY>KJCHUS
VYopapnsiomed KOMIOAaHUM O TOM, YTO YBEJIMYEHHE CPOKOB OKAa3aHUS YCIyr WIH
ToTalIeHusT AeOUTOPCKOM 3al0JDKEHHOCTH HE SIBIISIETCS CJIEICTBUEM HETaTUBHBIX
MPOIIECCOB, BOHUKIINX B AESTEIBHOCTH JOJDKHUKA,
v HaJIMYMEe JOKYMEHTAJILHOIO MOATBEPKIECHUS OT KOHTPAreHTa CPOKOB MOTAIECHHUS
3aJI0JDKeHHOCTH /okazanus ycnyr [TND;
— 1151 1eOMTOPCKOM 3a/I0JPKEHHOCTH TI0 BO3MEIIIEHHIO CyMMBI HAJIOTOB 13 OrojpkeTa PO,
— 1S 1eOUTOPCKOM 3aJJ0JDKEHHOCTH IO CYJIeOHBIM pelleHusM B Tedenue 10 padounx qHei
C JIaThl IPU3HAHUSI.

- B CyMMe, ONpEeJIeNIEHHOW C MCIOJIb30BAaHUEM METOJIa IPUBEICHHONW CTOMMOCTH OyIyIInX
neHexHbIX 1motokoB ([Ipuiiokenue 3) B MHBIX CiydasX ¢ MOMEHTA MPHU3HAHUS JI0 HACTYIUIEHHs CPOKa
MOJTHOTO TTOTAIIeHUS 3310JKEHHOCTH.

— CrpaBemiBasi CTOMMOCTb JEOMTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKIIEH B pe3yibTaTe
repefaud eBpooOIuranyii B OIIaTy 3aMeIlalolnX OOJIuranvuii Ipu UX pa3MenieHnu (B
TOM 4YHCIIEe B cCilydae mepenadd (YCTYNKH) BCEX HMYIIECTBEHHBIX M HMHBIX IIPaB IO
€BpOOOIHTalsIM  POCCHHCKMM  IOPUAMYECKMM  JIMIaM), TPHU3HACTCS  PaBHOM
CIIpaBEIMBOM CTOMMOCTH €BPOOOJIMTalii, IIEPelaHHBIX B OIUIATY 3aMeEMIAIoIInX
o0JIMTaMi WITH 110 KOTOPBIM TiepeaHsbl! (YCTYIUICHbI) BCe UMYILIECTBEHHBIE M HHBIE ITpaBa
poccuiickuM  ropuandeckuM unaMm. CrpaBeuinBas CTOMMOCTB — €BpOOOIHranuii,
MEpeNaHHBIX B OIUIATy 3aMEMAloIUX OONWTanuii WIM 10 KOTOPBIM IepelaHbl
(ycTyruieHsl) Bce MMYIIECTBEHHBIE M WHBIE TpPaBa POCCHICKUM IOPUINYECKHM JIMIAM,
orpezienseTcss B oO0meM mopsiike B coorBercTBuM C [lpaBmmamum CYA, ¢ yuerom
HaKOIJICHHOTO KYNOHHOIO J0XOAa Ha JaTy OIpeNeNeHHUs CHpaBeIMBON CTOMMOCTH
JIeOMTOPCKOH 3aJ0JKEHHOCTH.

— B ciygae BOBHMKHOBEHHS ITPU3HAKOB OOECIIEHEHHsI IMUTEHTA 3aMEIAIOIINX OOIHTaIHi,
CIIpaBeINBasi CTOMMOCTh JIEOMTOPCKOW 3aJOJDKEHHOCTH ONPENENSeTcsl MOCPEICTBOM
NPUMEHEHHsT METoJla MPUBENCHHOW CTOMMOCTH OYyAYIIMX MAEHEXKHBIX IIOTOKOB K
€BpOOOIHTraysiM, IepeAaHHbIM B OIUIATy 3aMelaroluX oOnuranuii (B TOM 4uCie, 10
KOTOpPBIM TepesiaHbl (YCTYIUIEHBI) BCE HMMYIIECTBEHHBIE M HMHBIE MpaBa POCCHICKUM
IOPUIMYECKUM JIMIaM), C YYeTOM KpEIUTHBIX pPHCKOB OMHTCHTA 3aMEIIAIOIINX
obmurarmii ([punoskenwe 3).

B ciryqae BHeceHHMsI W3MEHEHHH B YCIOBHS JOrOBOPa B YacTH OIPEAEIEHHS CPOKa MOTalleHUs
3aJ0JDKEHHOCTH, MaKCHMAJIBHBIA CPOK B LIEMSAX BHIOOpA METOJIa OLIEHKH OIpPEIENIeTC B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IIOTallIeHUs 3aI0JDKEHHOCTH, ACHCTBYIOIINM HA JaTy OLIEHKH, IMIPUYEM HAKOIJICHHUE
CpOKa HOTaIIeHNs 33/I10JDKEHHOCTH HE ITPOMCXOANT.

Iox onepanmoHHON MOHUMAaETCsi NEOMTOPCKAas 3aJ0JDKEHHOCTh KOHTPAareHTa, BO3HUKAIOIIAS B
XO07Ie HOPMAJIBHOTO OTIEPAIMOHHOTO IHKJIa, KOTOpasi Oy/eT HoraiieHa B TeUeHHE ONPEAEICHHBIX CPOKOB, B
Cllydae HPOCPOYKH HCIIOJIHEHUSI 00s3aTeNbCTB. J(OMycTUMBIE CPOKHM IIPOCPOYKH, YCTAHOBJICHHBIC IS
OTIEPAIIMOHHON JEeONTOPCKON 33/I0JDKEHHOCTH, HE JOJDKHBI NMPUBOJWTH K NPHU3HAHHMIO OE3HAIESKHON K
TIOJIy9EHHIO 3a[J0JDKEHHOCTH, a TakKe K OOECIEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3al0JDKeHHOCTh OyneT
peann3oBaHa YIPaBISIONIEH KOMITaHHEH B IOJHOM OOBEME B CPOKHM, YKJIAJIBIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) TMPAaKTHUKY B3aHMMOJCHCTBHS C KOHKPETHBIM BHJIOM J1€OMTOPCKOM
33JJ0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM TIPOCPOYKH OINpPENeNIeHbl Ha OCHOBAaHMM BHYTPEHHHUX
CTaTHCTUYECKHX [aHHBIX VIIPaBISIONIed KOMITaHWM. YKa3aHHas 33/I0JDKEHHOCTh OyleT peajn30BaHa
yIIpaBIsIIonield KOMITaHHEH B TIOJTHOM 00beMEe B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (VI
BHYTPEHHIOIO) ITPAKTUKY B3aUMOJEHUCTBUS C KOHKPETHBIM BHIOM A€OUTOPCKOH 3310J’KEHHOCTH.

Jlebutopckass 3aJOKEHHOCTh, 10 KOTOPOM BBISBIEH OJMH WM HECKOJIBKO IIPU3HAKOB
o0ecLieHeHHUs], YKa3aHHBIX B pazzene 2. IIopsaok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTAaBIISIOLINX
umymiectBo [IN®D, kpome IOMyCTHMOH MPOCPOUYKH OO0S3aTENHCTB B paMKaxX OIEPAMOHHOTO NUKIIA, HE
MOJKET OBITh MPH3HAHA OTIEPAIIMOHHOM.

Bunpl, ycnoBus o BuiaM Ui MIPU3HAHKSA JEOMTOPCKOH 3a/I0KSHHOCTH OTIEPAIIOHHOM, a TaKxKe
JONMYCTUMBIE CPOKM HapyIIEHWsS YCJIOBHS WCIIOMHEHUS OO0S3aTENbCTB KOHTPAareHTOM (IOTaIICHHS
JeONTOPCKON 3a0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIOXHBIIEHCS B pamMKax
JIOBEPUTEIBHOTO YIIPABJICHUS MTACBHIM HHBECTHIIMOHHBIM (DOHIIOM NMPAKTUKOHN onrcansl B [Ipunoxennu 4.

Ilpn HacTymneHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMHCAHHBIX MO BUAAM 33J0JDKEHHOCTH B
[punoxkenun 4, a Takke HE3aBUCUMO OT HAJIMYUS M CPOKAa MPOCPOYKH INPH BOZHHUKHOBEHHHM WHBIX
COOBITHH, BEAymMX K OOECIEHEHHIO, CTOMMOCTh 33J0JDKEHHOCTH OIIPEAENseTcss B COOTBETCTBHH C
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MCTOJAOM KOPPEKTHUPOBKHU CHpaBeI[HHBOﬁ CTOUMOCTH, HpeﬂYCMOTpeHHOﬁ HpI/IJ'IO)KeHI/IeM 3.

JleHe)xxHble cpeicTBa, Haxojslnuecs y NpodeccCHOHANBHBIX YYaCTHHKOB DHIHKA IIEHHBIX Oymar
(mayree — Opokep).

Kpurepnu npusHanus:

Jara 3auncrieHust JEeHEKHBIX CPENICTB Ha CIIEIHAIBHBIA OPOKEPCKUil cYeT Ha OCHOBaHWHU OTYETa
Opokepa.

Kpurepuu npekpariieHust pu3HaHUS:

- JlaTa MCIOJHEHHS OpOKEpOM 00s3aTeNbCTB MO IEPEUUCICHUIO JEHEXKHBIX CPEINCTB C
CIIEIATBHOTO OPOKEPCKOTO CYETa;

- nara pemieHus banka Poccum 00 oT3bIBe NHIEeH3UHM y Opokepa (JeHEeXHbIe CpeacTBa
MIEPEXOIAT B CTATYC MPOYeh 1eOMTOPCKOM 3a10JIKEHHOCTH).

- Jlara JIMKBHJAIMK Opokepa coriacHo WHQopMmanuyu, packpeiTod B O(UIHATEHOM
JOCTYITHOM HcTouHUKe (B ToM uncie 3anucu B EI'PIOJI o nukBuaarmu Opokepa).

CripaBeuBasi CTOMMOCTh JEHEXHBIX CPEJCTB, HAXOAIIUXCSl Yy Opokepa onpenessiercs B CyMMe
0CTaTKa Ha CHelUaIbHOM OpPOKEPCKOM CYETe.

Bennunnaa neGUTOPCKOI 3a0JDKEHHOCTH OpoKepa JOJDKHA COBHAgaTh C CyMMOHN JEHEKHBIX
CPEIICTB, OCTABIINXCS B pacIopsDKeHNN Opokepa Ha ocHoBaHMHM OTtdera Opokepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIH OINpeAeseTcs CTONMOCTh YHCTHIX aKTHBOB.

CripaBeyInBOH CTOMMOCTBIO JAEOUTOPCKOM 330JKEHHOCTH OpoKepa IT0 JACHEKHBIM CPEJCTBaM,
HaxoJIIIUMCS Ha OpPOKEpPCKOM cueTe, MPU3HACTCS OCTaTOK JCHEXKHBIX CPEACTB Ha KOHEN JHS IOCIe
COBEpIIIEHHS BCEX orepanuii ¢ akTuBamMu PoH/Ia, COTTIacHO O0TYEeTY OpoKepa.

Jara u coOBITHS, TPUBOAALINE K 00ECIIEHEHHUIO:

B cirydae, ecii mopydeHne Ha BBIBOJI ICHEKHBIX CPE/ICTB CO CHENUATILHOTO OPOKEPCKOTO cUeTa He
WCIIOJTHEHO B T€UYEHHE OJHOTO paboyero THS C JaThl MPEIbsBICHIS MTOpyIeHHs (KpoMe cllydaeB repenadn
TpeboBanus mocie 17:00 pabodero mHs, B 3TOM ciiydae — 2 pabounmx OHEH) CrpaBeInBasi CTOMMOCTD
JCHSKHBIX CPEACTB Ha CIENUATFHOM OpOKEPCKOM C HCIIOJIb30BAHUEM METOJI0B KOPPEKTHPOBKU
crpaBeiBoi croumoctr (myHKT 2 pasznena 11 u [punoxenue 3 HacTosiuux [Ipasun).

Jara aHHyIMpOBaHMS JIMIEH3UM OpoKepa SBISIETCS JaTOM HACTYIUIGHWS OCHOBaHWH ISt
HaCTYIUIEHHUs CPOKa MCIIONHEHUs 00s3aTelbCcTB MO AeOUTOPCKOM 3am0KeHHOCTH Opokepa. C ykazaHHOM
JaThl CIIPaBEUINBAsl CTOMMOCTh JIeOUTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBACTCS C  yYETOM
nosiokeHni myHkra 2 paznena 1l u IMpunoxenust 3 Hactosmux [Ipasui.

OnepanyoHHas apeHa.

Ilo noroBopam omepauMOHHOM apeHApl, B KOTOPbIX OHA BBICTYNAET apEHAO0JATENEM,
neOuTOpCKas 3aJI0JDKCHHOCTh B CYMME IDIaTeXa, IMOJISKAIIEro OIUIaTe 3a PacdeTHHIN Mepuoi (Iepuo,
ONpeAeNsieMblil JOTOBOPOM apeH/bl, KaK MEepUoj, 3a KOTOPBIA MPOM3BOAMUTCS AapeHIHBIM IUTaTex —
MECSI/KBapTaJl/TIOJIyTONE/TO) TIPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIEro pacdeTHOro mepuona. B
ClTydae eCJH IOCIICHUH JeHb TaKOTO MEePHOo/Ia SBIIeTCs HepaboduM IHEM, TeOUTOpCKast 3aJ0JDKEHHOCTh B
CyMME apeHTHOTO IDIATeXKa 3a BECh PACUCTHBIN ITEPHO MPU3HACTCS Ha IMOCIEAHNN pabodmii IeHb TIeproaa
C y4eToM Hepabouux JHEH mocie AaThl pacdyera. JIeOuTopekas 3a10JDKEeHHOCTh TIPEKpaIiacT Mpru3HaBaThCsa
B MOMEHT OILIaThl apeHaaropoM. Ecinu apeHiHas miaTa BHECEHA apeHIaTOPOM aBaHCOM, TO MpeKpalleHue
MPU3HAHUSA JCOMTOPCKON 3aJ0JKCHHOCTH TPOU3BOINTCS OJHOBPEMECHHO C MpEKpalmieHHEeM TpPHU3HAHUS
KPEIUTOPCKON 3aI0JDKEHHOCTU 10 COOTBETCTBYIOIIEMY IMOJIYyYEHHOMY aBaHCy. B ciywae ompeneneHus
CYA Ha nmary, KOTOpasi HE COBIaJaeT C JaTOW OKOHYAHHS TEKYIIEro pacyeTHOrO IMepuoja/TOoCIeTHIM
paboduM THEM TEKYIIETro pacdeTHOTO MEePHOAa, JOMOTHUTEIHHO MPU3HACTCS JEONTOPCKAs 3a10JDKCHHOCTh
B CyMM€ JIOJIU apeHJHOI0 IUIaTeXa, PACCYUTAHHOM MPOMOPIHOHAIBHO KOJMYECTBY IHEH 10 JaThl
onpenenenust CHA. Takast 3aq0/KE€HHOCT MpU3HaeTcs B JAeHb onpenenennss CHA U paccuuThIBaeTcs IO

bopmye:

t—tp+1
ﬂg_P*rl—tD+1’
rae:
F — apeHIHBIN TIATEX, OTHOCAIIHUNCS K TEKYIIEMY TIEPHOY,
t — maTa omeHKH,
tp — JaTa Hayasa pacyeTHOro Mepuoaa,
£y —aTa OKOHYaHUs PaCYETHOTO TEPHO/A.

7. Hpn3ﬂalme H OIICHKA HEABUKUMOI'0O UMYyHIeCTBa
OOBEKT HESABMXKMMOTI'0O UMYIICCTBA IPHU3HACTCA B KAUCCTBC dKTUBA C HanOosee paHHeﬁ n3 agar:
— Jara rmpueMa-nepeaain, moATBCPIKACHHAA aKTOM IIpHUeMa Mepeaaiun;
— Jara FOCY}IapCTBeHHOﬁ perucTpanmu nepexosa mnpasa COOCTBEHHOCTH Ha HCIABHIXKHUMOC
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HMMYILIECTBO BJIajieNibliaM MHBECTUIIMOHHBIX naeB [IN®, nonteepxxnenHas Boinuckoi uz EI'PH.

OOBCKT HEABIKMMOTO HMYIIECTBA, ITONYYCHHBIH B pe3ylbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM HAa OCHOBAHMHU JIOTOBOPA YYacTHUSA B JOJIEBOM CTPOHTEIBCTBE OOBEKTOB HEIBUKUMOTO
AMYIIECTBA, WHBECTHIIMOHHOTO JIOTOBOpA, a TaKXe HHOTO JIOTOBOpAa Ha IPHOOpPETCHHE OO0BEKTa
HEJIBUKMMOTO UMYIIIECTBA, UMYILECTBEHHBIE MpaBa U3 KOTOPOTO COCTaBISIOT akTUBbl DOHIIA, IPU3HAIOTCS
B KauecTBE aKTHBA C JAaThl TOCYJapCTBEHHOW PETHCTPAIlMM IpaBa COOCTBEHHOCTH HA HEIBIKAMOC
HUMYILIECTBO BJIaJIeNblieB MHBECTUIIMOHHBIX NaeB [TN®, noaTrBep:kxnenHoi Beinuckoit u3 ETPH.

B ciyyae, ecnmu 00BEKT HENBMKMMOCTH BO3HHUKACT B PE3yNbTaTe pasjena JApPyroro o0beKTa
HENIBUKMMOCTH, BXOJIAIICTO B COCTaB uMymiecTBa OHIa, BHOBb BO3HHKIIWN OOBCKT MPU3HACTCA B
Ka4eCTBE aKTHBA, a OOBEKT HEIBMXKUMOCTH, KOTOPBIN MOIJISKAT Pa3leNy, MPeKpamiacT MPU3HABaThCsS B
KauecTBe aKTHMBa C MOMEHTa BHECEHHUsS JaHHBIX O HEM B €IMHBIA TOCYJAApCTBEHHBIM peecTp MpaB Ha
HEJIBKMMOE HMYILECTBO M CHIEJIOK C HUM IIPH YCJIOBMM HAIWYMs OTYETa OIEHIIMKAa Ha pa3JesiCHHbIE
00beKkThl. B ciyuae, ecnu OOBEKT HEIBMKMMOCTH BO3HUKAeT B pe3ylbTare OObEAWHEHHS HECKOJIBKHX
00BEKTOB HEJIBIDKMMOCTH, BXOJSIIUX B COCTaB UMYyIecTBa POH/Ia, BHOBb BOSHUKIIMN OOBEKT ITPU3HAETCS
B Ka4yeCTBEe aKTHBa, a OOBbEIWHEHHBIC OOBEKTHI HEIBMKMMOCTU MPEKPAIAIOT MPH3HABATHCS B KA4eCTBE
aKTHBa C MOMEHTAa BHECEHMs JAaHHBIX O HEM B €IMHBIA TOCYHapCTBEHHBIM peecTp IpaB Ha HEIBHKUMOE
UMYIIIECTBO U CACNIOK C HUM IPHU YCIOBUU HAJMYMS OTYETA OICHITMKA Ha O0BEIMHEHHBIA OOBEKT.

Kpurepuu npekpartieHust Ipu3HaHUS:

- Jlata mepenauu HEIBM)KMMOTO HMMYIIECTBa HOBOMY IpaBoOOajgarento  — HambOoiee
paHHss U3 JarT:

—  Jara npueMa-Iiepeiadd, MoATBEp>KAeHHasl akTOM ITpHeMa Iepeaadm;
—  JaTa TOCYJapCTBEHHOHM pErHCTpaluy Iepexoja IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
HMMYIIECTBO HOBOMY MIPAaBOO0IIAIaTEIt0, TOATBEPKACHHAs BhImucKoi n3 EI'PH;

- Jlata mpekpameHnsi npaBa COOCTBEHHOCTH B CBSI3M C T'OCYIapCTBEHHOI perucrparueit
JIUKBUJIAIIMN HENIBM)KUMOTO MMYIIECTBA, ITOJITBEPKIEHHAS JOKYMEHTOM, BBIIAHHBIM PErHCTPUPYIOLINM
OPTaHOM C OTMETKOH O PEerucTpallMOHHOM JEHCTBUH.

Onenka OOBEKTa HEABM)KUMOCTH MPOM3BOJAUTCS OLEHIIUKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUIM 3aKOHOaTeNbCTBA. CTOMMOCTh aKTHBA ONPEJIENSETCsl HA OCHOBAHWH JOCTYITHOTO HA MOMEHT
ompeznenennss CYUA oTyera OIEHIIMKA C JaTOi OlleHKM HamOojee ONM3KOM K Jare ONpeneseHUsl ero
CTOMMOCTH.

B cinyuae, ecnu B mepuoi NpUMEHEHHsI OTYETa OLEHIIMKA JUI ONpENEeNeHUs CIpaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bedyliee K OOECHEeHEHHIo, TO YIpaBisionias
KOMITQHUSI MHUITHHPYET BHETUTAHOBYIO OIEHKY aKTHBa OIEHITUKOM He To3anee 10 (mecstu) pabounx mHeit
C JaThl BBISIBIICHWS MPHU3HAKOB OOeciieHeHus. [laTta, O COCTOSHHUIO Ha KOTOPYIO OIPEAEISIeTCS HOBas
OLICHKa, HE /I0JDKHA OBITh paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIIEHEHHIO.

[pu oreHKe cpaBeATMBOI CTONMOCTH 00BEKTa HEABM)KUMOCTH, HAXOASIIETOCS B OTIEPALIOHHON
apeHge, mo KoTopoi MDoHJ SBISETCS apeHI0JAaTeNIeM, YCIOBHS apeHIHOTO J0TOBOpPA IOJDKHBI OBITH
OTpa)XEHBI OLEHIIMKOM B oreHKe. OTHenbHBII aKTHB B OTHOIIEHWH JOTOBOpA OICPAlMOHHOW apeH/IbI
00beKTa HEABMXUMOCTH He Tpu3HaeTcs. [Ipn 3ToM B CripaBeUIMBYI0 CTOMMOCTD OOBEKTa HEABHKUMOCTH
HE BKJIIOYAETCSI IPEeIoTUIaTa Wil HAaYMCICHHBIN 32 HCTEKIINH TIEPHOJT JOXO/ 110 JOTOBOPY OIlepaniioOHHON
apeH[Ibl, KOTOphIe MPU3HAIOTCS B KaYeCTBE OTACIBHOTO 00s3aTebCcTBa (3310HDKEHHOCTH TI0 TTOJTyYEHHBIM
IIpefoIIaTaM) Ui aKTHBa (IeOUTOPCKOM 3a10JKEHHOCTH).

8. Hpn3ﬂalme U OIEHKa [JpPparoueHHblXx METAJIOB H Tpeﬁona}mﬁ K
er)lI/ITHOﬁ opranmsanuu BbIIJIATUTD J€eHeKHbIH IKBUBAJICHT

AparoueHHbIX METAJIJIO0B.
Buapl aKTHBOB:
— JlparorieHHbIC METaJUTBI, B TOM YHCIIC, YYUTHIBACMBIC HA TOPrOBOM OaHKOBCKOM CUETE
(manee — TBC), otkpriTeie B HKO HKII (AO);
— TpeOoBaHMsI K KPSOUTHOH OpraHW3alW{d  BBHIUIATATH JICHSKHBIA  JKBHUBAICHT
JIPAroleHHBIX METAIJIOB (ajiee — SKBUBAJIEHT).

Kpurepuu npusHaHus:
Jl1g aparoneHHBIX METaIOB!
- JlaTa epexoa npaBa COOCTBEHHOCTH, TTO/ITBEPIKICHHAs aKTOM IpHeMa-Tfiepeiayn;
Jl1g aparoneHHBIX METaJIOB, yuuTeiBaeMble Ha ThC:
- nara 3auucnenus Ha ThC, yka3zanHas B knupunrosom otyere HKO HKIT (AO)
Jdnst TpebOBaHMK K KPEAWTHOW OpraHW3allMH BBIILUIATHTH JICHEKHBIH 3KBHBAIEHT JParoleHHBIX
METaJIJIOB!
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- Jara nepexoga mpaB COOCTBEHHOCTH COTJIACHO BBIMTUCKE CO CUeTa erI[I/ITHoﬁ opraHu3anuu o
3aYHCICHUY HAa METAJINIMYECKHI CUET AparoucHHbIX METAJJIOB HA OCHOBAHUU JOTOBOpPA.

Kpurepuu npexkpaiieHusi NpU3HAHUSA:

J71s1 iparoiieHHbIX METaIOB!

- laTa mepexo/ia mpasa COOCTBEHHOCTH, ITOITBEPKACHHAS aKTOM MPHUEMa-TIepeIavn;

st paroiieHHbIX METaIoB, yuuTbiBaeMbie Ha THC:

- nata cniucanus ¢ ThC ykazannas B knupunarosom otuere HKO HKIT (AO)

s TpeOoBaHUI K KPEOUTHOW OpraHM3allid BBITUTATHUTH JICHE)KHBIH SKBHUBAJICHT JPAroIlCHHBIX
METaJIJIOB:

- JlaTa CIHMCAaHUS C METANIMYECKOTO CYeTa JParoleHHbIX METANIOB B COOTBETCTBUU C YCIOBHSIMU
JIOTOBOPA;

- nata pemrenus banka Poccun 00 OT3bIBE JUICH3MM OaHKa (JICHEKHBIC CPEACTBA MEPEXOIT B
CTaTyc Npouel AeOUTOPCKOH 3aJOIDKEHHOCTN);

- Jlata JIMKBUJAUWKU KPEIUTHOW OpraHU3allli, B KOTOPOMl OTKPHIT METAJNIMYECKUH CYET,
uH(popMaIrs 0 KOTOPO# pacKpeiTa B OQUIMATEHOM JIOCTYITHOM HCTOYHUKE

Joctynssim peiHkoM sBisercs [TAO «MockoBcekas bupixay.

JparonieHHple MeTauUIbl M HX DJKBUBAJIEHT OTpaxaroTcss Ha pary onpegeneHus CYA mo
CIIEAYIOIINM CIIPABEUIUBBIM LEHAM C Yy4€TOM BEca APAroLieHHOIO METAIa, 3a KOTOPBIA OIpEAENIsIeTcs
KaKaas U3 LEH:

1.Ilena 3akpoiTust ¢ MockoBckoit oupxu (MB), B yactHOCTH:

- GLD RUB_TOM - mns 3050T14;

- SLV RUB_TOM - mist cepebpa.

Hensr MockoBckoit 6upxu (MB) 3a oguH rpamMm npuBogsTcs K Baiote omnpeneneHuss CHA o
Kypcy, ycTaHoBlIeHHOMY B [IpaBunax onpenenenus CHA

2. llena banka Poccum (nipu oTcyTcTBrM 1ieHBI Ha nary onpeneienns CHA Ha MockoBckoii bupike
(MB)).

CrpaBeinBasi CTOMMOCTD 33JI0JDKEHHOCTH 110 CIENKaM C JIparoleHHbBIMH MeTallaMu / WX
SKBUBAJICHTOM, 3aKJIIOYEHHBIM Ha ycnoBusix T+, ompezaensercs B pazMepe pa3HUIIBI MEXIY CHPaBEITUBOM
CTOMMOCTBIO JIPAarolleHHbIX METAUIOB / HMX OSKBUBAJICHTOM B BaimioTe pacdera CUA, sBistommxcs
MPEAMETOM CAEIKH, U CYMMOM CHIENKH B BalIOTE CHIENIKH, IPUBEAEHHON K BamoTe pacueta CHA.

B ciydae mONOXWTENBHOW pa3HHIBL, CIEJIKa NPU3HAETCS B COCTaBE aKTUBOB (1eOMTOpCKast
3a[I0JDKEHHOCTh) Y TIOKYIIaTeNst/ B COCTaBE 003aTeNbCTB (KPemUTOpCKas 3aI0JDKEHHOCTH) Y TPOJaBIIa,
OTPUIATENIFHON pasHMIBI - B COCTaBE O00SM3aTENbCTB (KPEAMTOPCKAs 33/I0JDKEHHOCTb) y TOKYIATessl/B
COCTaBe aKTHUBOB (IeOMTOPCKas 33/I0JDKEHHOCTH) y TIPOJIaBIIa.

CrpaBeyinBasi CTOMMOCTD JIPAaroll€HHBIX METAUIOB M WX AKBUBAJIEHT Npu3HaeTcs paBHOW 0
(Homs):

- B Ciydae HACTYIUIGHHS COOBITHS, NPUBOJINIEr0 K TNPHU3HAHUIO JPAroleHHOTO MeTajlia
HETIPUTOAHBIM ISl JaJbHEHIIIET0 UCIOIb30BaHuUs 110 [IEJIEBOMY Ha3HAUCHUIO,

- C JJaThl TIOJTy4YeHUs] OUIMATIBHOTO JOKYMEHTa O TaKoM (aKTe.

Crmcok o0mmx coObITHH, NpUBOASIIMX K oOecleHeHwWio, ykazaH B pasgene 2 Ilopsmok
KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTABIIIONINX nMyectso [T1D.

9. Hpn3ﬂalme " OILICHKA 3aiMOB MOJIYYCHHBIX
3aeM, TOTy4YeHHBIH YTpaBisromieid komnanueii GoHIa, mpru3HaeTCsS B Ka4ecTBe 00s3aTeNbCTBA C
JIaThl IOJTyYEHHS Ha €€ pacUeTHBIN CUET AEHEKHBIX CPEACTB OT KPEAUTOPA.

Jlaroii mpekparieHus npyu3HaHus 3aiiMa sIBIIAETCS:

— J1aTa UCTIOJHEHUS 00s13aTenbcTBa Y MpaBisiomiei komnaaneit @onna;

— nara BHecenus B EI'PIOJI cBenennit o mUKBUAAiA KOHTpAreHTa B MOPSIIKE, YCTAHOBICHHOM
JIEHCTBYIOIIMM 3aKOHOJATEIbCTBOM;

— Jata TpOYero IMpeKpamieHusi oO0sA3aTeNbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBUH C
3aKOHOJIATEITHCTBOM HJIH JOTOBOPOM.

3a10JKEHHOCTh 10 TIOJMy9E€HHBIM 3aliMaM, CPOK HCIOJHEHHS KOTOPOH B AaTy IEPBOHAYAIHHOTO
npu3Haaus He mpesbmman 180 (Cta BochMumecsaTH) AHEH, ONECHWBAaeTCS B HOMHHAIBHOM CymMMe 3aiiMa
IIFOC HAYKCJIEHHBIE HCXO/S U3 MMPOLEHTHOM CTaBKHU MO JOTOBOPY 3aliMa MPOLIEHTHI Ha ATy OLICHKH.

3aJ0IDKEeHHOCTD T10 TOJTydeHHOMY 3aliMy, CpPOK HCIIOJHEHHsI KOTOpPOH B JaTy NEpBOHAYAIBLHOTO
npu3Hanus npesbiman 180 (Cto BoceMbrecsT) THEH, OIEHHBACTCS IO NPHUBEACHHOM K JaTre OLEHKH
CTOUMOCTH IIATEIKEHN, PACCIUTAHHOMN C UCTIONIB30BAHUEM PHIHOYHOM NMPOUEHTHON CTABKHU Hayy .-
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B xauecTBe pbIHOYHOI NPOLIEHTHOH CTaBKU B JAHHOM CIIy4ae IPUHUMAETCS CISAyIoIas CTaBKa:
Tppen, T (BCoo, — Koy J Amd FafomEeHHOCTH B pyOmax

froad =
Pui. { B pth I 3afomEe HEOCTH B gomnapax CIIA i Erpa,

2oe:

Tppem, - B KAUECTBE PHIHOYHON CTaBKU NPUMCHSETCS CPEAHCB3BCIICHHAs MPOLCHTHAS CTaBKa 110
KpeauTaM B pyOJIIX W MHOCTPAHHOW BAJIOTE HA COIMOCTaBHMBIA CPOK (COIMOCTAaBHMBIH CPOK — CpOK,
OCTaBIIMICSI Ha JAaTy OLEHKU JI0O TIOTallleHWsI OIICHMBAaeMOM KPEIUTOPCKON 3al0JIKEHHOCTH),
TPEJOCTABJICHHBIM HE(HUHAHCOBBIM OpPTaHU3AIUAM (U1 JOJKHHUKOB, SBIISIONIUXCS FOPHUIANICCKUMU
JIUIAMH) WK (QU3HYCCKUM JIAIAM (IJIs JTODKHUKOB, SBJSIOMIUXCS (DU3HUCCKUMU JIMIIAMH), B LIEJIOM I10
Poccuiickoit denepanmu, packpeiBaeMas Ha oduimanrbHOM caite banka Poccum um ompeneneHHas B
COOTBETCTBUM C Pa3BEPHYTOM HIKATOH,

K, - kimoueBas craBka [[b PD, ycraHoBiieHHas HA 1aTy OICHKH;
KCy, - cpeamsis xmodveBast craBka LIb PO 3a kaneHzapHbIi Mecsl, 3a KOTOPBIH OMpe/esneHa
CTaBKA T o -
Cpennss 3a KaJleHIapHBINA Mecs1] KiroueBast craBka L{b P® paccunTeiBaercs o ¢popmyie:
Y RC =T
' = T ‘!
2oe:
T - kon4ecTBO AHEH B KaTCHAAPHOM MeECsIIe, 32 KOTOPBIil PaCCUMTHIBACTCS IPOLICHTHAS CTABKA,
EC; - xmrouesas craBka 1B PO, meficTBoBaBIIas B i-oM Tepro/ie KaJeHIAPHOTO MecsIIa,
T, - KONMYECTBO JHEH KAaJCHIAPHOTO Mecsla, B TEYCHHE KOTOPBHIX NEHCTBOBaja MPOLICHTHAS
craBka KC;.

10. Ilpu3HaHue U OLlEHKA KPeIUTOPCKOii 32/10/17KEHHOCTH

OO01mme MoI0KeHus:

Kpenuropckast 3aJ0/KEeHHOCTh THpU3HAeTCd B MOMEHT, korzna y oHZa B COOTBETCTBHHU C
JEHCTBYIOIMM JOTOBOPOM BO3HHKAET 00S3aTENbCTBO IO IEperade MMYIIECTBA WM BBIMJIATE JICHEKHBIX
CPEICTB KOHTPATreHTY IO I0TOBOPY.

OOsi3aTenbeTBa B BUAE KPEAUTOPCKOW 3aJOJDKEHHOCTH M0 BBIIa4€ WHBECTHUIIMOHHBIX I1acB
MIPU3HAIOTCS CO JTHS MOCTYIUICHHS ACHEXHBIX CPEJCTB B OIJIAaTy WHBECTHUIIMOHHBIX HaeB Ha cuer PoH/a,
OTKPBITBIM B KPEAUTHON OPraHU3alluHU.

OOs3aTenbeTBa MO BBHIMIJIATE IEHE)KHOW KOMIIEHCAIIMH MPH IMOTANICHHH WHBECTHIMOHHBIX I1AeB
TIPU3HAIOTCS CO JIHS OCYIIECTBIICHHS PACXOTHOM 3aIicH B peecTpe MHBECTHIMOHHBIX TaeB DoHma.

OOsi3aTenbeTBa 1O BO3MELICHHIO 33 CYET HMYIECTBa, cocTaBistromero MoHI, coOCTBEHHBIX
JICHS)KHBIX CPENCTB YTpaBisionied koMnannd (PoH/a, MCIOIb30BAaHHBIX €0 JUIS BBIIUIATHI JCHEXHOM
KOMIICHCAIIMM B CBSI3M C IOTAIIEHWEM HHBECTHLIMOHHBIX I1aeB, NPHU3HAIOTCA CO MHS IEPEUNCIICHUS
VYnpapnsiomeil KOMIaHued IEHEKHBIX CpPEACTB JUIS BBIIUIATHl JCHE)KHOH KOMIICHCAIIMM  COTJIACHO
0GaHKOBCKOH BBIITHCKE.

OO0s13aTenbeTBa, MOUISKAIIME UCIOIHEHHIO 3a cueT akTnBoB DoHa, B TOM uncie 00s3aTeNbCTBa
10 BHIIJIATE BO3HArpaKACHMs YTpapistomed kommanuy, CrnenmanusupoBaHHoMmy JlenmosuTapwio,
ayIUTopy, OLECHIINKY, OMpIKe, JIMILY, OCYLIECTBISIONIEMY BEJCHUE pPeecTpa BIIaJIeNbIeB HHBECTUIIMOHHBIX
naeB PoHna, obs3aTenbCTBa MO yIIaTe CyMM CKHJOK C PacueTHONW CTOMMOCTH HWHBECTHIIMOHHOTO Mas
(HambaBOK K pacyeTHOW CTOMMOCTM WHBECTHUIIMOHHOTO Tas) Ympapistomedi kommanun PoHma u (win)
areHTaM II0 Bbljaye, MOTAICHUI0 1 0OMEHY WHBECTHLIMOHHBIX ITaeB, a TakXke 00s3aTelbCcTBa IO OIuIaTe
IIPOYMX PACXOAOB/IIO BBHIIUIATE WHBECTUIIMOHHOTO JOXOJa MalIIUKaM, OCYIIECTBISIEMBIX 3a CYeT
nmymectsa PoHa B COOTBETCTBUU C TPEOOBAaHMUSAMH JIEHCTBYIOLIETO 3aKOHOJATENbCTBA, MPU3HAIOTCS B
HanboJlee paHHIOK W3 JIAT:

B gary pacdeta CYA, ecnmu VYmpasmdroomias KOMIAHUS HMEET BO3MOYKHOCTh JIOCTOBEPHO H
HaJEeKHO OIPENENUTh pa3Mep BBIMICYKa3aHHBIX BO3ZHATPKACHWH W/WIM PACXOIOB B COOTBETCTBUH C
YCJIOBHSMH 3aKIIFOUEHHBIX OTOBOPOB WJIM B COOTBETCTBUU ¢ [IpaBHiiaMu 1OBEPUTEIHHOTO YIPABICHHUS, a
TaKX€ METOJaMH OIPE/IETICHUS CIIPABEUINBON CTOMMOCTH, NIPEIYCMOTPEHHBIMH HacTosAmmnmMu [IpaBumamu
(ue mpumensiercs B ciaydae, ecnu B pacuer CHA ITH® BkirodeH pe3epB Ha BBIIUIATY BOHATPAXKICHHH);

WIM CO [JHS TONydeHHWs YTPaBIAIOmEed KOMIaHWeH JOKYMEHTa, MOITBEp)KIaromero (akt
OKa3aHWs YCIyT (CO IHS TOJTYYCHHUS MMOAMMCAHHOTO aKTa BBHITIOJHEHHBIX paboT (OKa3aHHBIX YCIYT), PU
YCIIOBHH, YTO PAcXopl 10 BHIIUIATE BO3ZHATPAXKICHUS Y IIpaBisonied koMnanny, Crenuain3upoBaHHOMY

4 VcTounmk uapopmarmu: Odurmansueiii caiit barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B py0isix, noswapax CIIA u eBpo B enom mo Poccuiickoii @enepanyn.
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Jleno3uTapuio, ayIuTopy, JUILY, OCYLIECTBIISIOIIEMY BEJCHUE PEECTpa BIAENIbLEB HHBECTUIIMOHHBIX T1a€B
@®onna, oneHMKKY (MIpU €ro HAIMYWH), 00sf3aTenbCcTBa IO OIUIaTE IMPOYMX PACXOJOB HE INPEBBIIIAIOT
JIOITyCTUMBIN pa3Mep TaKMX BO3HArpakKAE€HUM M pacxofoB, ycTaHOBIeHHBIX II/[Y Ha maty mpusHaHus.
Bo3snarpaxxaenue ynpasisoneil KOMIaHUH, pa3Mep KOTOPOTO 3aBUCHUT OT pe3yJIbTaTOB MHBECTHUPOBAHUS,
HauUCIsIeTCs B MEpBBIN pabounii AeHb neprojia (eciiy WHasl 1aTa HauMCIlieHns1 He yka3aHna B [IpaBunax /1Y
[MN®), cnenyromiero 3a MeproOM HadMCIEHHs] BO3HArPaKACHHS, IPU3HAETCS B COCTaBE IIPOYUX PACXOJIOB
1 YYUTHIBAETCS B COCTaBe 0053aTENBCTB O MOMEHTA €TO BBITLIATHI.

Kpemuropckast 3a0ipKEHHOCTh IO yIUIaT€ HAIOTOB W JIPYTMX OOS3aTelbHBIX ILIATeXEH H3
umymecrta [IM® mnpusHaercs B 1ary BO3HMKHOBEHHS 0053aTeNbCTBAa IO BBIIUIATE Hajlora M (WIIN)
00s13aTeNIbHOTO TUIATEXa, COIYIACHO HOPMAaTUBHBIM NpaBOBBIM akTaMm Poccuiickoin ®enepanyu u (Win)
noroBopy. IIpekpaiieHne mpu3HaHus B AaTy MEPEUUCICHUS] CyMMBbI HAJIOTOB (00s53aTENbHBIX IJIATEXKeN) ¢
pacuetHoro cuera [TM® cornmacHo 6aHKOBCKOH BBIMTUCKE.

Kpenuropckast 3a10DKEHHOCTB 110 CIEIKaM KYIUIH — mpojaxu akTuBoB [TM® (3a uckimoyeHuem
CHIENIOK KYIUTU-TIPOJI&XKH IIEHHBIX Oymar) Npu3HaeTcs B JaTy MOJy4eHuUs JCHEKHBIX CPEJICTB Ha PacueTHBIN
cuer [TN® cornacHo 6aHKOBCKOM BhImucke. [Ipekpaiienue mpu3HaHus B JaTy UCIIOMHEHHsI 00s13aTeNbCTBa
IO CHEJIKE COIJIACHO YCJIOBHSAM JI0TOBOpA.

Kpenuropckast 3aJ0/KEHHOCTb, MOAJEXkKallas MOTAIICHUIO HMYIIECTBOM, BO3HHMKAOLIas II0
CyeOHOMY JTOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CWJIy CyneOHOro akTa NepBOH WHCTaHIUH, €CIH II0java
aneIIOHHON JKalo0Bl HE IPeyCMOTPEHA;

- B MOMEHT BCTYIUICHHUSI B CHJIy PEUICHUS CyJa NEepBOH MHCTAaHIMH (B TOM dYWCIe, eciny Oblia
T0/1aHa aneJuIIIuOHHas XKajno0a). B cirydae anensimnoHHOTO 00’KaloBaHUS YKa3aHHOE PEIICHHE BCTYIAeT
B 3aKOHHYIO CHJIy CO IHS INPHHSTHS ITOCTAHOBJICHUS apOWTPaKHOTO Cyla aleUBIIMOHHONW WHCTaHIIUH
(maro¥ MPUHSTHS ITOCTAHOBIICHUS Cy/a aNeUIIAOHHON MHCTAHIIMU CYMTAETCs JaTa €ro M3rOTOBJIICHUS B
ITOJTHOM 00BEME).

OmnepannonHasi apeHjaa:

Ha narty Hauana apeHIpl B COOTBETCTBUU C YCIOBHUSIMH JIOTOBOpa apeHIATOp MPHU3HAET aKTHUB B
(hopMe mpaBa MOJB30BaHUS U 0053aTEIBCTBO 10 apeH ie. AKTHB B (hopMe Ipara MmoJjib30BaHus 1o Jlororopy
OTIEPAIlMOHHON apeHJIbl HEABIKMMOIO HUMylIecTBa, B KoTopoM DOHA SBISETCS apeHIaTopoM, U
00513aTeTLCTBO MPU3HACTCSA C MOMCHTA!

- ¢ HauboJIee paHHEH U3 JaT:

v\ jarta nmepenayn 00BEKTa HEABMXKUMOCTH B apeH Iy 110 aKTy pHeMa-Tiepenaun;
v\ Jara BCTYIUIEHHS B CHJLY JJOTOBOPA apEH IbL;

- C IaTBl YCTYITKH TIpaBa apeH Il 00BEKTa HeIBIKIMOTO HMYII[ECTBA.

JlaHHbIe JOTOBOPBI MPU3HAIOTCS 0 HACTYIIEHUS! MOMEHTA:

- MOAMNKMCAHUA aKTa BO3BpaTa UMYILECTBA apEeH01aTEN0;

- mepenaun [T1® mpap 1 0053aTETBCTB MO JJOTOBOPY TPETHEMY JIHITY;

- TMPOYero TpeKpameHWs TMpaB W O00A3aTeTBCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEILCTBOM HJIM JOTOBOPOM.

[lpusHanue akTHBa W 00S3aTEIBCTBA IO JOTOBOPY apEHABI HE MPOU3BOIUTCS B CICHYIOIIHX
CIIy4dasix:

- €CM CPOK JIOTOoBOpa apeHnsl He mpesbimact 1 (OmuH) ronm (IIpU 3TOM MPOJIOHTAIMK CPOKa
JICHCTBUS IOTOBOPA apeHITBI HE MPOUCXOANT) (KPaTKOCPOUHAs apeHa);

- €CIIM XapaKTEPUCTUKH COOTBETCTBYIOIIETO 3€MEIBHOIO YYacTKa, Ha KOTOPOM PAaCIOJIOKEHO
HEIBIDKIMOE MMYIIECTBO - akTHB DOHJA, B YaCTHOCTH, €r0 TpaHUIBI, W (WJH) YCIOBHS JOTOBOPOB, Ha
OCHOBAaHMU KOTOPBIX OCYILECTBISIETCA HCIIOJNB30BaHHE TAaKOrO Yy4YacTKa, HE MPEINojararT, 4YTo
MMYILIECTBEHHBIE MpaBa HA HEr0 MOIYT F'€HEPUPOBATh CAMOCTOSITENIbHYI0 SKOHOMHUYECKYIO BBITOAY HWIH
OBITH MPEIMETOM CJICITKH OTJCITFHO OT PACIOI0KEHHOTO Ha HEM 31aHUs (CTPOCHHUS, COOPYKEHHUS ), a TAKIKE
€ClId CIIpaBelIMBasi CTOMMOCTb JIOTOBOpa apeHbl OMOCPEJAOBAHHO YYMTHLIBAETCS OLEHIIMKOM B
CIPaBEUTMBON CTOMMOCTH TaKOTO 00BEKTa HEABUKUMOCTH.

Ilpu ompenenennn cpoka apeHABl HEOOXOOMMO YUUTHIBATh PEATBHBIA CPOK apEHIBI C YIEeTOM
BO3MOKHOW TIpoJIoHTanuu. Ecny Ha gaTy 3aKkiIfoueHus JOrOBOpa U3BECTHO, YTO CPOK apeHIbI Oymer Oomee
OJTHOTO TO/a, HE3aBHCUMO OT JaThl OKOHYAHHUS CPOKA apeHIIBI 10 TOTOBOPY, TAKYIO apeHAy HeoOXOIMMO
paccMaTpuBaTh Kak JTOJITOCPOYHYIO.

CrmpaBeuiiBasi CTOMMOCTH TIPaB IO JOTOBOPY apeHIBI, apeHAaTOPOM IO KOTOPOMY SBIISIETCS
[IN®, ompenensercs HAa OCHOBAaHWHM OT4YeTa OleHIMHKa. OIeHKa MPOW3BOAMTCS OICHIIMKOM B CPOKH,
COOTBETCTBYIOIIME TPEeOOBAaHUAM, YCTAaHOBICHHBIM HacToSmuMHU [lpaBuimamu ¥ JEHCTBYIOIIMM
3aKOHOJATENLCTBOM PO.

IIpu 3TOM B cOCTaB KPEAUTOPCKOW 3aJ0JDKEHHOCTH BKJIOYAETCA CIPABEUIMBAas CTOMMOCTD
00513aTeNTBCTB M0 TAKOMY JIOTOBOPY ONEPAIIMOHHON apeH IBI.

OO0s13aTenbeTBA IO YIUIATE ApEHHOM TUIATHI OIIEHMBAIOTCS CIETYIOIINM 00pa3oM:
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Ilo noroBopam oneparyioHHON apeH Ibl, B KOTOPbIX DOHA BBICTYNAET apeHAATOPOM, KpeIuTopcKas
3aJI0JDKEHHOCTh B CyMMeE IIIaTea, MOJIeKAIIero oIiaTe 3a pacueTHBIN rmepuoy (IeproJl onpeaesieMblil
JOTOBOPOM  apeHnbpl, Kak TEepHoA, 3a KOTOpPBIH  IHPOM3BOAWTCS  ApEHAHBIM  IUIATE&X  —
MECSI]/KBapTal/TIOJIyTOIUE/TO) TPU3HACTCA B MOMEHT OKOHYAHHUS TEKYIIEro pacdyeTHOro mepuoaa B
cllydae ecii IOCTIeJHUI AeHb TaKoro Meprojia sBIseTCsl HepaOo4unM JHEM, KpPEeIUTOPCKas 3a/10JKEHHOCTh
B CyMME€ apeHJHOTrO IUIaTeXa 3a BECh PAcUETHBIA IEepHOJ NPH3HACTCS Ha IOCIeIHUH pabouuil JeHb
Tepuozia ¢ yderoM Hepaboumx JHEH mocne jaaTbl pacdera. Kpeauropckas 3aoiKEHHOCTh IpEeKpalaet
NpU3HABAaTbCS B JaTy CIMCAaHMS JEHEXHBIX CPEJICTB B CUeT OIUIaThl 3anoiikeHHocTH dDonpom. Ecnun
apeH/iHas IulaTa orutadeHa POoHAOM aBaHCOM, TO MpeKpalleHue MPU3HAHUSA KPeIUTOPCKOM 3a10J1KEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C IpEKpalleHHeM IpHU3HAaHUS OTPaKEHHOW paHee B KadyeCcTBE aKTHBa
IpeOIUIaThl 0 COOTBETCTBYIONEMY aBaHCy. B ciydae onpenenenus CHA Ha gaty, KOTOpas HE COBIAaeT
C J1aTOil OKOHYaHHs TEKYIIEro PacyeTHOro MEepHOAa/TOCIEIHIM PabOuUM JTHEM TEKYIEro pacyeTHOro
nepuosia JONOJHUTENBbHO TPU3HACTCS KPEAUTOPCKAs 33J0DKEHHOCTh B CyMMeE, pPacCUUTaHHOM
MIPOIOPIIMOHATBHO KOJMMYECTBY MHel 1o marbl ompenenenus CHA. Takas 3aI0JKEHHOCTh MpU3HAETCS B
nenb onpenenennss CHA u paccuuteiBaeTcs 1o popmyie:

t—t+1

E3 =3 ———0

rae:

F — apeHHBIN IUIATeX, OTHOCAIINICS K TeKYIEMY IIEpHOY,

t — 1aTta OLEHKHU,

tp — JIaTa Havasa pacyeTHOTo MEePHOAa,

t; — aTa OKOHYaHMS PACUETHOTO IepUoja.

CrpaBemivBas CTOUMOCTb KPEOUTOPCKON 3aTOJDKEHHOCTH IO JOTOBOPaM apeHIbl, CPOKOM a0 1
(Omnoro) rosa (KpaTkocpo4Hasi apeH/1a) ONpeneNnseTcs:

- Ha Kaxyto naty onpeznenenus CUA, B pasmepe 00s3aTeIbCTB [0 JOIOBOPY HA yKa3aHHYIO AaTy. B
ciydae, ecld 00s3aTelbCcTBa IO JIOTOBOPY HE MOIYT OBITh HAAEKHO OIpEeNeNeHbl Ha TaKylo IaTy, TO
TIPUMEHSIOTCSI METO/IBI alPOKCUMAIINH.

CrpaBeminBas CTOUMOCTh KPEAUTOPCKOW 3aJ0/DKEHHOCTH (00s3aTeNbCTB) MO JIOTOBOPAM apeHIBI,
3aKJIFOYCHHOM Ha cpok Oosee 1 (OmHOrO) roma (A0NrOCpOUYHAs apeH Ia) OMPENCNIIETCS M0 MPUBEICHHON K
JlaTe OIIEHKHM CYMME apeHJIHbIX IUIaTeXKed Ha BeCh CPOK JEHUCTBUSI JIOTOBOpa apeH/bl MO METOay
NPUBEICHHON CTOMMOCTH JeHeXHbIX MOTOKOB ([Ipmimoxkenue 1). Tlpu 3TOM Takoil CpOK He IOJDKEH
MpeBbIIATh CPOK AeicTBus [IpaBui JoBepUTENHLHOTO yrpaBiieHus GoHIOM.

Ilpu ompeneneHUM CpoKa apeHIbl HEOOXOMUMO YYHMTHIBATH PEATbHBIA CPOK apeHIbl C YUETOM
BO3MOXKHOMW NpoJioHTalMu. Ecin Ha aty 3akioveHus J0roBOpa U3BECTHO, YTO CPOK apeH bl Oyner Ooee
OJTHOTO T0/1a, HE3aBUCUMO OT JIaThl OKOHYaHUsI CPOKA apeH/Ibl M0 JOrOBOPY, TAKYIO apeHy HEOOXOIMMO
paccMaTpuBaTh Kak JI0JITOCPOYHYIO.

B kauecTBe CTaBKU JUCKOHTHPOBAHUS UCIOJb3yeTCA CTaBKa, yCTAaHOBJIEHHAs JOTOBOPOM B CiIydyae ee
COOTBETCTBHUS PHIHOYHOH CTaBKe JIMOO €ClIM CTaBKa M0 JI0r0BOPY HAXOAUTCS B AMAIIa30HE, ONPE/ICIIEHHOM C
YYETOM BOJIATHJIBHOCTH PBIHOYHBIX CTaBOK Ha TOPU30HTE 3 MecdAlla C y4eTOM IMOCIeIHEeH pacKphITOM
CTaBKH. Jl[Mama3oH onpenenseTcs aHAIOTHYHO MOPSAAKY, OTUCaHHOMY B pasnene 4 [IpaBui.

B WHBIX cIydasix HCIIONB3YeTCsl pHIHOYHAS CTaBKA. PRIHOYHAS cTaBKa OMPENesSeTCs 10 COCTOSHHIO Ha
KaXI(blii pabounii 1eHb (J1aTa OILIEHKN).

B kadecTBe pHIHOYHOM CTaBKHU MPUMCHSETCS CPETHEB3BEIICHHAS MTPOIICHTHAS CTAaBKA IT0 KPEUTaM B
pyOIIIX W MHOCTPAHHOH BaJIOTE HA COMOCTABUMBIA CPOK (COMOCTaBUMBIA CPOK — CPOK, OCTABIIHICS Ha
JaTy OIICHKW  JI0 TIOTAIlICHUS OICHMBAEMOW KpPEAUTOPCKOW 3aI0JDKEHHOCTH), IIPEIOCTaBICHHBIM
He()MHAHCOBBIM OpPTraHU3ANUAM (JUTS TOJDKHUKOB, SIBIISTFONIUXCS FOPUIUICCKAMH JIUIIAMH ) WA (GU3NICCKUM
murnaM (Ui JOJDKHUKOB, SBIISIOMUXCS (DU3UYECKAMU JIMIIAMH), B IeJoM 1o Poccuiickoit deneparim,
packpbeIBacMasi Ha oduIMaTbHOM caiite banka Poccum u omnpeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
MIKAJIOM®.

Ecnu mocnennsisi packpbitas Ha caiite banka Poccum cpenHeB3BellieHHasl CTaBKa MO KpeauTam
paccuuTaHa paHee, YEM 3a MeCAll MEePBOHAUAILHOIO MPU3HAHMUS WJIM JIaThl OLEHKH, a TaKXKe B Cilydae
U3MEHEeHMs KitoueBo craBku banka Poccum mocne mepBOHAuaibHOTO MPU3HAHUSA, JUISI ONpPEAETCHUS
PBIHOYHOM CTaBKH MPUMEHSIETCS CIETYIOMIUNA MOAXO0:

- KiroueBas craBka banka Poccuu, neiicTBoBaBIasi B Mecslle, 3a KOTOPBIM OmpenereHa
CpeHEB3BELIEHHAs] CTaBKa [0 KpeauTaM, CpaBHHMBAaeTCs C KioueBo craBkoil banka Poccun,
JICHCTBYIONICH B MeCsIIe IEPBOHAYAILHOTO PU3HAHUS / ¢ U3MEHEHHO KITIOYEeBO cTaBkoi banka Poccuu;

5 Uctounmk uapopmarmu: Odurmansueiii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
KpeauTaM B py0isix, noswapax CIIA u eBpo B enom mo Poccuiickoii @enepanyn.
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- ecnu KioyeBas craBka banka Poccuu He M3MeHWIach 10 MOMEHTa NEPBOHAYATBLHOTO
MPU3HAHUS, B KAUeCTBE PHIHOYHON CTaBKU TMPH IEPBOHAYAILHOM MPU3HAHWH/TIOCIE TMEPBOHAYATHHOTO
TIPU3HAHUS IPUMEHSETCS TTOCIIEIHSSI PACKPBITasl CPETHEB3BEILIEHHAS CTaBKa 10 KpeuTaMm;

- ecnu KitoueBas craBka banka Poccumm w3MeHmiack (B TOM YHCIE 1O MOMEHTa
MIePBOHAYATLHOTO TIPU3HAHU ), PIHOYHAS CTaBKa OMPEACISICTCS 10 POopMyIIe:

rou.cp.prH.:rcp.pLIH.+a<Cn.o,_KCcp.)a rae:

Tow.cp.ppm. = OLICHKA CPEIHEB3BEIEHHON PBIHOYHON MMPOLIEHTHON CTaBKU;

Tep.pon. - CPEJHEB3BEIICHHAS IIPOLIEHTHASA CTaBKA MO KpeIUTaM B PyOIAX M MHOCTPAHHOM BaNIOTE,
nyonukyemas Ha opuuuanbHoM calite banka Poccun, 3a mecsi, HanOonee ONM3KMHA K JaTe OLEHKH, 110
KpeIUTaM CO CPOKOM MPHUBJICYEHHS], MOMAJAIONIUM B TOT K€ HMHTEPBAJI, YTO U CPOK, OCTABUIMMCS Ha
OTYETHYIO JaTy JIO TOTalICHHsI OI[CHUBAaeMOM JTeOUTOPCKON 3a10/DKEHHOCTH;

KC,.. - kmrodeBast ctaBka LIb P®, ycraHoBieHHas Ha 1aTy OLIEHKH;

KCqp. - cpennsis kmoueas craBka banka Poccuu 3a kaneHgapHbIil Mecsll, 32 KOTOPBIH ompe/eeHa
CTaBKa Tcp pin.-

Cpennsis 3a KaJleHIapHbIH Mecsi] KiroueBas craBka banka Poccun paccumteiBaercs no gopmysie:

_ YIREC =T
. T :
rae:
T — xonu4ecTBO HEH B KAICHAAPHOM MECIILIE, 38 KOTOPBIN PACCUUTHIBACTCS IPOLICHTHAS CTABKa,
KC; — ximoueBas craBka banka Poccny, feficTBoBaBILas B i-OM MepHo/ie KaICHIAPHOTO MecslIa,
T, — konudecTBO IHEW KaleHIApHOTO Mecsla, B TEYCHHE KOTOPBIX ICHCTBOBaja MPOLEHTHAs
craBka KC;.
CpenHsis 3a KaJleHIApHBIM MecsI] KiouyeBas craBka banka Poccum, ompenensiemas pacyeTHBIM
ITyTeM, OKpYIJIsieTcs 10 2-X 3HAKOB MOCIIE 3aIlATOM.

IIpexpaneHue NpU3HAHUS KPeIUTOPCKOMN 3210/ 5KEHHOCTH |

[Ipu3HanMe KpeAUTOPCKON 3a0DKEHHOCTH | MTOTyYeHHBIX PEAOIUIaT PEeKpaIiaeTcs B Clrydae:

- HCIIOJIHEHUS 00s3arenbcTBa DOHI0M;

- ¢ pgarel BHeceHuss B EIPHOJI cBeaeHuit O JUKBUIAIIMM KOHTpPareHTa B TOPAJIKE,
YCTaHOBJIEHHOM JICMCTBYIONIUM 3aKOHOJATEIHCTBOM;

- MPOYEro MPEKpaIICHUs 0053aTeIbCTBA B COOTBETCTBHM C 3aKOHONATEIHCTBOM (B TOM
YHCJIC IT0 OCHOBAHMSM, IPEAYCMOTPEHHBIM MOyIokeHusiME Ti1aBbl 26 'K P®) win noroeopom.

OueHka KpeIuTOPCKOM 3210JKEHHOCTH (00513aTeIbCTB):

CHpaBeﬂHHBOﬁ CTOMMOCTBIO 065{38.T€J'[])CTB IO BbIAa4€ MHBECTUIITMOHHBIX ITA€B MPU3HACTCS CyMMa
JICHEXKHBIX CPEJCTB, MOCTYNMBIIAS HA OAHKOBCKUMN CUET, OTKPBITHINA Y IIpaBistonieil KoMIaHuen uid yueTta
UMyHIeCTBa CDOH}IS_ B O1J1aTy MHBECTUIIMOHHBIX I1acB.

CripaBeIMBOM CTOMMOCTBIO 00S3aTENBCTB 0 BHITIATE JICHEKHOW KOMIICHCAIIMH TIPH MTOTAllICHUH
WHBECTULIMOHHBIX 1a€B IPU3HAETCA CyMMa JIEHEXKHBIX CPEICTB, IPUYMTAIOIAACA K BBIILIATE BIaJelblaM
WHBECTULIMOHHBIX I1a€B, PACCUMTAHHAs JIMIIOM, OCYILECTBIAIOLIUM BEICHHE DPEECTpa MHBECTULMOHHBIX
IIa€B U COITIAaCOBAHHAS C Y IIPABJISAIOLIEH KOMIIAHUEM.

CrpaBeIMBOi CTOMMOCTBIO 0053aTeNbCTB MO BBIIJIATE HAJIOra HA JOXOIbl (DU3MUYECKHX JIUII
NPHU3HAETCA CyMMa HaJora, WCYMCIEHHAasd Ha JarTy BBIIUIATHI JOXOAA MaMIIUKaM Y IIpaBIAIOLIEeH
KOMITaHHEH.

CrpaBeIiBOi CTOMMOCTBIO 00513aTEIbCTB 110 BO3MELICHHIO 33 CYET HMYILECTBA, COCTABIIAIOIIETO
@onn, cOOCTBEHHBIX NICHEXHBIX CpPeACTB Ympamistonield komnanun oHIA, MCIIOIb30BAaHHBIX €HO IS
BBITUIATHl JICHEKHON KOMIIEHCAllUM B CBSI3M C MOTAIIEHUEM WHBECTUIMOHHBIX I1a€B, MPU3HACTCA CyMMa
JICHEXKHBIX CPEACTB, IOJIyYE€HHAs OT Y IPABIISIOEN KOMIIAaHHUH.

CripaBeiiBasi CTOMMOCTh 0053aTENIBCTB 0 BBHIIUIATE JOXOOB MAMIIMKaM OIEHUBAETCS B CyMMe
JICHEeXKHBIX CPEACTB, IPUUUTAIONINXCS K BBIIIATE BIaJeIbl[aM HHBECTUIIHOHHBIX I1a€B.

CripaBeIBOW CTOMMOCTBIO 0053aTeNbCTB, MOUIEKAIINX HCIOIHEHUIO 3a cueT akTHBOB PoHIa, B
TOM 4HcIie 00513aTENbCTB MO BBITUIATE BO3HArpaXxaIeHus Y npasisitonield komnanuu, Crenuain3upoBaHHOMY
Jleno3uTapuio, ayIuTopy, JUILY, OCYLIECTBIISIOIIEMY BEJCHNUE PEECTpa BIaeNbleB HHBECTUIIMOHHBIX T1aeB
®donna, 0053aTENBCTB M0 yIUIATE CYMM CKUAOK C PacyeTHOW CTOMMOCTH MHBECTUIIMOHHOTO Masi (HaJ10aBoOK
K pacyeTHO CTOMMOCTH MHBECTUIIMOHHOTO mas) Ympasisiomed komrnannd @oHna u (WIK) areHTaM Io
BbIJaye, IOTAlICHUI0 W OOMEHYy WHBECTHUIMOHHBIX MaeB, a TaKkXe O00A3aTeNbCTB 1O OIUIaTe MPOYHX
Pacxo/10B, OCYIIECTBIISIEMBIX 3a cueT uMyliecTBa POHIA B COOTBETCTBUH C TPEOOBaHUSIMU ACHCTBYIOLIETO
3aKOHO/IATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HarpaxkaeHus (YyCIyr, CKHIKH, Haa0aBKH)/MHBIX
00s13aTeNIbCTB, pacCcuUTaHHas HMCXoAs 3 ycioBuid noroBopoB (IIpaBuin moBepHTENBHOTO yIpaBIeHHs
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umymectsoM ®onna)® MM yka3aHHas B MEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETax, NpHKa3ax, MHBIX MIOKYMEHTAX, ITOJITBEP)KNAIOIINX AaKTUBBl W 00s3aTeNbCTBA
CBSI3aHHBIE C HEJIBUKUMBIM MYIIECTBOM).

O1eHKa UHBIX BUJIOB KPEIUTOPCKON 3aJ0KEHHOCTH :

Kpenuropckas 3al0KEHHOCTh 10 BOCTPEOOBAHMS», KPETUTOPCKas 3aJI0JDKEHHOCTh IO Hajoram,
o0s13aTeNbCTBa 10  BBIIUIATE BO3HATPAXICHHS YTpapismomed Kkommannd, Crenuain3upoBaHHOMY
Jenosurapuio, ayauTopy, UL, OCYIIECTBIAIONIEMY BEACHHE PEECTPa BIaeIblcB MHBECTULIMOHHBIX [1AEB
®donna, 00513aTENBCTB M0 YIUIATE CYMM CKHJIOK C pac4eTHONH CTOMMOCTH MHBECTHIIMOHHOTO Tast (Haa0aBoK
K pacyeTHO CTOMMOCTH MHBECTUIIMOHHOTO mas) Ympasisiomed komrnanud @oHnma u (WIK) areHTaM Io
BbIJjaye, TNOralleHHI0 W OOMEHY HMHBECTUIIMOHHBIX TIaeB, a TaKKe KPEIUTOPCKas 3aJ0JKEHHOCTb,
HojyIeKaias TOTallleHHI0 JICHSKHBIMU OLICHWBAETCS B HOMHHAIBHOH CymMMe oO0s3arenscrBa (I
3aiiMOB/KPEITOB TIOJYYEHHBIX: OLIEHUBACTCS B HOMHHAIILHON CyMMe 3aliMa IUIIOC HAuUCJIEHHBIE, HCXOIS
U3 TPOLIEHTHON CTaBKH IO JIOTOBOPY 3aiiMa/KpenuTa, MPOIEHThI Ha JIaTy OLEHKH), MOAJEKAIIEero oruiare
VYpasnsronieil komnanuend @onpa.

KC; Kpenutopckass 3aJ0JDKEHHOCTb, IOJUISKAIIAs TOTAICHUI0 HMMYIIECTBOM, BO3HHKIIAS —IIO
JIOrOBOpaM MEHbI, HOBALIUU U APYI'MM aHAJIOTUYHBIM JOTOBOpPaM, OLCHUBAETCS 110 CTOMMOCTU UMYILECTBA,
MOUIEXkKAIIEr0 Mepefade, B COOTBETCTBUM C IMOPAIKOM OINPENECIICHHs CIPABEJIMBOM CTOMMOCTU TaKoOTrO
MMYIIECTBA, YCTAHOBIIEHHBIM HacTosmumu [IpaBunamu.

Iony4deHHBIE IPEAOILIATEI OLEHUBAIOTCS B CYMME MOJYYEHHBIX IEHEKHBIX CPEICTB.

IV.Onpenenenune py0dJjieBOro JIKBHBAJIEHTAa  CIpaBeJVIMBOM  CTOMMOCTH,

onpeeJIeHHON B BaJIIOTe.

CToNMOCTh aKTHBOB W BEJIMYMHA OOS3aTENLCTB, BHIPAKEHHAs B BAJIOTE, OTIIMYHOM OT BAIIOTHI
pacuera CUA, npuanmaercs B pacuer CUA B Bamore onpenenennst CHA no 6upxkeBoMy Kypey 3aKpBITHS
(TOD) ITAO «MockoBckast Oup»a» Ha JaTy ONpeaeTeHNs] UX CIPaBeINBON CTOMMOCTH (fajee qara —1).
Ecmu GupkeBoit kypc 3akpbitusi (TOD) ITAO Mockosckast bupka na maty T orcyrcrByer, To mis
pacueroB ucnonb3yercsa kypc Llentpansnoro banka Poccuiickoit denepanuu.

B ciydae ecnu bankom Poccun He ycTaHOBIIEH KypC HHOCTPAaHHOM BalIOTHI, B KOTOPOH BBIpaKeHa
CTOMMOCTh aKTHBOB/00513aTeNbCTB, K Bamore onpenenaeHuss CHA, To UCIONB3yeTcsi COOTHOILICHHE MEXITY
KYypCOM HWHOCTpPaHHOW BaJIIOTHI M BaitoTol ompezeneHuss CUA, ompenensieMoe Ha OCHOBE Kypca STHUX
BAJIOT 10 OTHOULICHHIO K amepukanckomy nomtapy (USD), ycranosnennoro Intercontinental Exchange
(ICE) 7 (xpocc-Kypc MHOCTpaHHOH BaJIIOTHI, OIpeieIeHHOMN yepes ameprkanckuii gomnap (USD)).

V. llopsinok pacyera BeJMYUHBI pe3epBa HAa BBIIJIATY BO3HArPaXKICHUS H
HCIOJIb30BAHUSI  TAaKOI0 pe3epBa, a TakKke MOPSJAOK  y4erTa
BO3HAIPA’KACHMH M PacXo/0B, CBSA3AHHBIX C JO0BEPHUTEIbHBIM
ynpasJjienuem ®oHaom.

® B coorserctBun ¢ n. 4.49 KoHIENTyalbHBIX OCHOB (PMHAHCOBOW OTYETHOCTH, MpUHATHIX CoBeToM mo MCPO, pacxoms!
MPU3HAIOTCSA, €CIH BO3HHMKACT yMCHBUICHHE B OyQymMX SKOHOMUYECKHX BBITONAX, CBA3AHHBIX C YMCHBIICHHEM AaKTHBA HIH
yBEITHYCHHEM 0053aTeNIbCTBA, KOTOPBIE MOTYT OBITh HaJIGXKHO H3MEPEHBL

IIporHo3Hble 3HaueHUs 00s3aTENbCTB, PAaCCUMTAHHbIE YIpaBisloLlel KOMIaHUeH, npenoctabisorcs B Crenuann3upoBaHHBIN
Jero3uTapHil Ha Kaxkayro faty onpenenenus CHA ¢ yka3aHueM IeproJa BEIOOPKH H OOBSCHSIOLMX EPEMEHHBIX.

Jns menedl anmpoKCHMamUM pa3sMepa o00s3aTeNbCTB HCIONB3YeTCS CTAaTHCTHKA 3a mocienuue 12 (JIBeHaamaTb) MecsIes,
npequecTBylomux gate onpenenenus CHA IIHM®. [Ipu oTcyTCcTBUH TaKOro oObeMa CTAaTHCTHKH METOJ alIpOKCHMAIHH IIPUMEHHM
MIPpU HAJIMYUY JAHHBIX HE MEHEe YeM 3a IocieHue 2 (JBa) Mecsla, npeaecTByomux gate onpeaenenus CHA TN .

B nmaty mocTymieHus JOKyMEeHTa, OATBEPIKAAIOIIET0 OKa3aHHBIC YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAUKMCIICHHBIX 00513aTEIbCTB
JI0 UX PeabHOIo 3HaYEHUSI.

ATNIpPOKCHMAaIMU HE IOAIeXkaT PAacXOAbl 110 BO3MEIIECHHIO 3aTPAT BBIMICCTOSMINX AEMO3HTAPHEB IO XpaHEeHUE W/WIH y4ETy IpaB Ha
LeHHble OyMmaru, HepeBody IIeHHBIX Oymar. Bemmumua KpeAuTOpCKOH 3aJOIDKEHHOCTH IO TAKUM pAacXojaM, OILIa4MBACMBIM B
COOTBETCTBHH C JIOTOBOPOM 00 OKAa3aHHM YCIYT CIEIMaJM3HMPOBAHHOIO JIETIO3UTApHsl, ONpe/eseTcss Ha OCHOBAHUH JIOKYMEHTOB,
HOATBEPIKIAONIUX OKa3aHHBIE YCIYTH.

" OunmansHas nHoOpManms mMyoIuKyeTcs Ha caiite MaTtepdaxc: hitps:/rd.interfax.ru/markets/main/forex

38


https://rd.interfax.ru/markets/main/forex

PesepB Ha BbImiaty Bo3HarpaxaeHus (opMHpyeTcsi OTIENBHO B YacTH pe3epBa Ha BBHIILIATY

BO3HATrPAXICHUs YIPABISIOMEH KOMIAHUM U B YacTH pe3epBa Ha BBIILUIATY COBOKYITHOIO

BO3HArPaK/IEHNs CHEHUATM3UPOBAHHOMY JIENO3UTAPHIO, ayANTOPCKOW OpraHu3anuu (B cirydae

ykazanus B I[lpaBwimax JIY [IHN® aymutopckoidl opraHu3anuu), oneHmuky I[IM® wu mumy,

OCYILIECTBIISIIOLIEMY BeJIEHUE peecTpa BilaAesblieB MHBeCTULIMOHHBIX TlaeB [TN® (nanee — pezepn

Ha BBIIJIATY MPOYMX BO3ZHATPAXKICHHUN ).

PezepB Ha BbIIIIaTy BO3HATPaXKICHNH HAYHCIISETCS U OTpakaeTcsl B cocraBe 0o0s3aTensers [TUD

B T€UYEHHE OTYETHOTO ToJla: ¢ HanboJlee MO3JHEH U3 ABYX JIaT — JIaThl Hayajla KajleHAapHoro rojia

WIIN JIaThI 3aBeplieHus (OKOHYaHUs ) (POPMHUPOBAHHUS - JI0:

. JIaThl OKOHYAHUSI KaJIEeHIapPHOTO IOAa;

. JaTbl BO3HMKHOBEHHS OCHOBaHHMS ans mnpekpameHus [IM® (we Bxmouas jgary
BO3HMKHOBEHUsI OCHOBaHWs Juisi npekpamienus [IM®D) B wactu pesepBa Ha BBIILIATY
BO3HArpaXxJICHUS YIPaBIIAIONIEH KOMITaHUMY;

. Haubonee TMO3/AHEH W3 JBYX JaT INPH MPEKpaleHWH - JaThl OKOHYAaHUs IMpHemMa
TpeboBanuil kpenutopoB [IM® wmnu naTel OKOHYaHHSA peATH3alMUA BCEr0 HMYIIECTBA
I[TN®.

Peseps Ha BbIIIaTy BO3HarpaxaeHui Hauucisiercs coryiacHo npasuwiam Y [IM® napacraromum
HUTOTOM W OTpaxkaeTcs B cocTaBe o0s3arenscTB [IM® Ha mary ompenenenus CHA B TeueHHE OTYETHOTO
roza:
- KOKIBIH MocieHui pabounii IeHh KaICHIapHOTO MecsIa
- Ha 1aTy BOSHUKHOBEHUS OCHOBaHWUs [yt npekpaiienus [11®D (BKIIOYNTETHHO)

- Ha Kaxxayto aaty onpeaenenus CHA [TUD

PesepB Ha BBIIUIATy BO3HATPXIEHHS YIPABIAONIEH KOMIAHMM M pe3epB Ha BBILIATY MPOYUX
BO3HATPAXIECHUH PACCUUTHIBAIOTCS OTAEIHHO KAXKIBIH B CBOSH YacTH (Jajiee BMECTE U IO OTAEIbHOCTU —

YaCTH pe3epBa Ha BHIIIATY BOSHATPAXKIICHHSA).

Oco6eHHOCTM  pacuerta pe3epBa Ha BbIlUVIaTy BO3HarpakaeHus
ynpasnawouwei KOMNaHUM U pe3epBa Ha BbIMJIaTy NPOYUX BO3HArpa>kaeHuin B
3aBMCMMOCTU OT YCJ/IOBMA MNOpsAAKa onpegesieHus pasMepa  YKas3aHHbIX

BO3Harpa)xaeHun, yctaHoBneHHbiX Mpasunamu AY NMNO.

1. Ecnm B cootBetctBum ¢ [lpaBunammn Y TUO pa3mep BO3HarpaxaeHus
yrnpaBisowWen KOMMaHum w  obwero BO3HarpaxaeHus crneuvann3MpoBaHHOMY
Aerno3utapuio, ayauTOPCKOMN opraHusauuu, OLUEHLUMKY Mo " nvuy,
OCYLLeCTBNAOWEMY BeJeHUe peecTpa BfajesbueB WHBECTUUMOHHbIX naes [MNO
(panee - pasMep Mpoymx BO3HArpaxzaeHwur) onpepenseTcs Kak npoueHT oT CICHA
(6e3 [oONONHUTESNbHBLIX OrpaHWYEeHWn), TO Kaxaas 4acTb pe3epBa Ha BbinjaTty
BO3Harpa>kaeHuin onpeaenseTcs B cneaytowem nopsake:

e Ha Apyrue AHu onpegeneHns CHA (3a ucknwodeHneM nepsoro paboyero gHs

OTYETHOro roga):

d—
(Caap+Scus) YT L
Si: thl * n=1 = _Zsk'

i k=1

roe:
k — NopsiaKOBbIN HOMEP KaXAoro HadyucneHus pesepBa B OTYETHOM roay,
NpUHUMaKLWMK 3HadyeHns oT 1 o i. k=i — nopsakoBbIA HOMep nocneaHero
(TekyLwiero) HauncneHus pesepsa;
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S,- CyMMa Kaaoro Mpou3BEAEHHONO B TEKYLLEM OTYETHOM roay
Ha4vyncneHna pesepsa,
S,- cymma ouepeaHOro (TeKyLUEero) HauMciieHus pesepsa B TeKyLLeM OTYETHOM

rogy;

D - konuyectBo paboumx OHEN B TEKYLLEM KanieHAApHOM roay;

T; - KonmMuectBo pabouvx AHEN nepuoaa, OnMpefesieHHOro C Hadana TeKyLlero
OTYETHOrO roAa Ao (BK/OYas) AaTbl HAUMCNEHNS pe3epBa S, ;

t - nopsakoBblil HOMep paboyero AHA, NpuHagnexawero nepuoay, 3a
KOTOpbIN onpeaeneHo 7, npuHUMaloWwmMin 3HadeHns or 1 po d. t=d -

NOpPSIAKOBbIVi HOMep paboyero AHs HauMcieHns pesepsa S, ;

CY4, - cTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHEL, Kaxxaoro pabouyero

AHs t, 33 ncknroveHnem aHs d. Ecim Ha pabounii aeHb t CHA He onpegeneHa, oHa
npuyHMMaeTcs pasHon CHA 3a npefwecTsytowmnin gHo t paboumin aeHb OTYETHOrO
roga.

CYAL *" - pacyetHaa (MpomexyTodHas) BesmumHa CHA Ha paty d, B KOTOpOW

Ha4ynCnAaeTca pe3epB Sil onpeneneHHasi C TOYHOCTbKO [0 2-X 3HAKOB nocse

3ansaTor no dhopmMyne:

N N
2T 2T
+ n=1

i-1 d-1 ( = T T )
(Axmuewty — Km, +ZSk)—(ZCth* ! 5 : )
CqAémw — k=1 . t=1 N
z (xyann ) Z (‘xnpnTn )
( n=1 + n=1 )
(R LR

D

’

Axmuevly - pacyeTHas BeNMYMHA aKTUBOB, BKOYasa AebUTOPCKYHo
3a40/DKEHHOCTb  Ha gaty d. [debuTopckyto 3a40/KEeHHOCTb Ha gaty d
HeobxoAMMO yuuTbiBaTb A0 HAYUCNEHWUS BO3HArpaXkaeHwih U pesepBa Ha
BbINJATy BO3HarpaxaeHust 3a gaty d. B cnyyae onnatel B paty d
ynpasasiowen komnanmen ms NMNO® sosHarpa>kaeHui, HauMCIEHHbIX B AaTy
d, Heob6xoanMMO Npu onpeaeneHnmn pacyeTHOM BEMYNHbBI aKTUBOB Ha AdaTty d
YBEJIMUYNTb CYMMY aKTMBOB Ha CYMMY YMJIQY€HHbIX BO3Harpa>xaeHuii B aarty

d.

Km, - BenuunHa KpeauTopcKoi 3af0/HKEHHOCTM 6e3 yuyeTa HauuCleHHbIX

BO3HarpaxaeHuii Ha paty d, BKk/oyass OCTATOK pe3epBa Ha BbInnaTty
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BO3HarpaxaeHus Ha aaty d-1, roe d-1 —npepwecTBytowmin paboumin aeHb

pate d.

i-1

Zsk' obwas cymMMa pe3epBOB Ha BbiMJlaTy BO3HarpaXxaeHwus,
k=1

Ha4MCNEeHHbIX C Ha4asna roga Ao gatbl d.
X- NpouUeHTHaA CTaBKa, COOTBETCTBYOLLLAA .

Xyx, - PasMep BO3HarpaxaeHus ynpasnsioleid KOMMaHWW OTHOCUTESbHO

CI'CYA, ycraHoBneHHbIn npaBunamm Y MNO® (B gonsix), AeNCTBYOWMIA B TeYeHne

nepvoga T ;

an,, - COBOKYMHbIA pa3Mep BO3HArpaXaeHwWi  CcrieumanMsvpoBaHHOMY

Aenosvtapuio, ayamMTtopcKoM opraHusaumm, oueHwmky [MAO  (Tonbko  ans
MHTEpBanbHbIX U 3aKkpbITbix MN®D), bupxe (Tonbko ans bupxesoro MAN®) un
nuy, OCYyLLECTBNSIOWEMY BeAeHMe peecTpa BnaaenbleB MHBECTUUMOHHBLIX MaeB

MN®, otHocuTenbHo CICHYA, ycTaHoBneHHbiM npasuiamu Y TMNO (B gonsx),

AENCTBYOWMIA B TeyeHne nepuoda T ;
N - KON-BO CTaBOK, AENCTBOBaBLUMX B OTYETHOMY roay;

X, - KaX[as npoueHTHas CTaBKa, OelCTBOBaBLUas B TeueHue nepuoaa Ti ’

T, - xonnyectBo paboumx OHeW nepuoja, B KOTOPOM [AEWCTBOBasa CraBka X,

N
npuHaanexaluee nepvogy T, roe T; = zTn .

n=1

n

N N 4
DT ) D (Hgaly ) D (KD} 2 (i)
Xl M=l H=l =l nal
3HayeHus E%Q:’J“j; ( T + T, ) ( T + T, ) He
B |1+
i il

OKpYrAstTCS.

S. caAre N
OkpyrneHue npu pacdete ' u d  NpoOM3BOAMTCS Ha KaxaAoM AeNCTBuMM A0 2-X

3HaKOB MNOCJie 3ansATon.

2. Ecnu B cooTtBeTcTBUM C lNpasunamu Y MNO® pasmep Bo3HarpaxaeHus
ynpaBsoWwen KOMNaHmm nnm obLmin pasmep npoymnx Bo3HarpaaeHuim He 3aBUCUT OT
3HaveHns CICYA Ha pmaty d, u BelAnMunmHa pes3epBa  Ha BbilaTy Takoro
BO3HarpaxxaeHus MoxeT 6bITb onpeneneHa Ao pacdeta CICYA Ha paTty d, TO Ans
pacyeTta ApyrorM 4acTu pesepBa Ha BbiMJaTy BO3HarpaxaeHus, KoTtopas
onpegensietca, kak npoueHT ot CICHA Ha pgaty d, ucnonb3ytoTca opMysibl,

yCTaHOBJIeHHble .1 Hacrtodwero [lpunoxeHuna. [lNpn 3TOM B pacyeTe BesIMYUH
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Cqﬂ ;m Cq lpacq

nun YUYUTbIBAOTCA  cneagyrowme 0COBEHHOCTM B  OTHOLWIEHMUU

HEeKOTOpbIX NoKa3aTenemn:
i-1
25
- pacyeT nokasaTtens &1 npounssoautcsa 6e3 ydyeTa pa3Mepa pesepsa,
Ha4YMCNEeHHOro C Ha4yana roga Ao AaTtbl d, B OTHOWEHUM TOro BMAA BO3Harpa>aeHui,

MopsAoOK pacyeTa KOTOPOro He yCTaHoBJIeH, Kak npoueHT oT CICYA;

- rnokasaTesb Km, " Kml BKAtoYaeT B cebsa npeaBapuTesibHO pacCUYMTaHHYHO
Ha gaty d BeMUYMHY pe3epBa K HaUYMC/IEHUIO TOro BuAa BO3HArpa)kaeHus, pasmep
KOToporo B cooTBeTcTtBuM C [MpaBunamm AY MNMN® He ycCTaHOBJIEH, KaK MPOUEHT OT
CIrC4yA;

- B pacyeTe MUCMoONb3yeTcd WM TONbKO 3HadeHne Xykn, €ecnuv pasmep
BO3HarpaxaeHus YK onpegensercsa kak npoueHT oT CFCHA wnu Xnpn, ecnn obwumn

pa3Mep npouynx Bo3HarpaxaeHui onpegenseTca Kak npoueHT ot CICHA.

3. Ecnu B cooTtBetctBumn ¢ lMpasunamn AY MNO® pasmep Bo3HarpaxzaeHus
yrnpaBnsowWwen KoOMNaHMn m obwuin pasmep Npoumx BO3HArpaxaeHwWin yCTaHOBMEHbI
Kak npoueHT oT CICHA, HO Npun 3TOM XOTH 6bl 0OAMH U3 HMX OrpaHUYEH MpeaesibHON
(MKCMPOBAHHON BESIMUMHOMW, TO ANS pacyeTa pe3epBa Ha BO3HarpaxaeHue
yrnpaBnsowWen KOMMAHMM W pe3epBa Ha MNpoyMe BO3HArpaxaeHwus WCMnoNb3yHTCH

¢dopMynbl, ycTaHoBneHHble N.1 HacTtosiwero [puUIOXeHUss, Mpu 3TOM B pacyeTe

4 Facy Cq lpaw

o)
BEJIMYUNH d nnn YUUTbIBAOTCA creayrouime 0CO6EHHOCTM B OTHOLUEHUN

HeKOTOpbIX NoKa3aTtenen:

- NepBOHayasibHO pacyeT MpPoM3BOAUTCA B COOTBETCTBMM C N.1 HacTosiLero
MpunoxeHnsa, kak ecnu 6bl 3HaYeHMs pa3Mepa BO3HaArpaXKaAeHus ynpasnstoLllen
KOMMNaHMu n obliero pasmepa nNpoymx BosHarpaxaeHuin 6oinm 6ol TONBKO NMpoUeHTaMm
oT CI'CYA 6e3 ycTaHOBNEHHbIX OrpaHUYeHUNA;

- MOJly4YeHHOe pacyeTHOe 3HadyeHMe TOWM YacTu pes3epsBa Ha BbinJaTty
BO3Harpa)xaeHusi, KoTopasi orpaHu4yeHa (pUKCUpPOBAHHOM BenunuuHoih B MpaBunax Y
MA®, cpaBHMBAeTCA C YCTAHOBJIEHHbIMW OrpaHUYeHWaMKU, KU  onpepenseTcs
OKOHYaTesibHas BenuymHa Takon 4YacTu pesepsa Ha gaty d, Npu 3ToM:

e €C/IM  pacyeTHOe 3HayeHue YyAOBNeTBOpsieT AOMNOSIHUTEIbHOMY
OrpaHn4yeHulo, ycrtaHosneHHomy I[lpasunamu LAY MO, To Takasd
yacTb pe3epBa NPU3HAETCA OKOHYaTEeNbHOM Ha AaTy d;

e €C/IN pacyeTHoe 3HauYeHWe He YyAOBNEeTBOPSET AOMOJIHUTENbHOMY
OrpaHN4YeHulo, YycTtaHoBneHHoMy [lpasunamn  AY T1UWO, TO
OKOHYaTeNbHas BenMuMHa pesepBa Ha gdaTty d nepecyuTbiBaeTCs

ncxoaa m3 CbMKCMpOBaHHOFO OorpaHnN4YeHus;
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- €C/In OKOH4aTesibHaA BeJZIMYMHa 4YaCTuM pe3epBa Ha BO3HarpaxgeHume

nepecymntaHa mcxogda u3 (bMKCVIpOBaHHOFO OrpaHNU4yeHuns, 1o Aanee OCYLLECTBNAETCA

Cqﬂ ;M - Cqupacq

rnepecyeTt rnokasaTenen C uUenbl nepecyeta BTOPOM 4YacTu
pe3epBa Ha BO3HarpaxzaeHue (KoTopas onpepensieTtcda Kak npoueHT ot CICHYA 6e3
OrpaHM4YeHuin) B nopsake, yCTaHOBMEHHOM N.2 Hacrodwero lMpunoxeHus. Mpu 3ToM
paccyMmTaHHasi B HacTosleM MNyHKTe OKoH4yaTesibHas BeNMuMHa 4acTu pesepBa Ha
BO3HarpaxxaeHwe, Ans uenen gajbHEnWero pacyeTa Mo n.2 paccMaTpuMBaeTCs, Kak
YaCTb pe3epBa Ha BO3Harpa)xaeHue, pasMep KOTOpPOW wu3BecTeH (onpeneneH) Ao

pacyeTta CI'CHYA Ha gaty d.

4. Ecnu B cootBetctBuM c [lpaBunamu Y TUD pasmep oAHOro u3
BO3HarpaxxaeHun (ynpasnsiowern KOMMaHuMm  WAW  MPOYMX  BO3HaArpaxaeHun)
YCTaHOBJIEH B BUAE (PUKCMPOBAHHOW BeSIMYMNHBI 6€3 AONONHUTESNbHbIX OrpaHUYEHUA B
Bmae npoueHta ot CICHA, a pasmep gpyroro onpegeneH, kak npoueHt ot CICHA u
OorpaHunyeH npepesnbHoM GUKCMPOBAHHOW BEIMYMHOM, TO pacyeT pe3epBa Ha BbinnaTy
TOrO0 BUAA BO3HarpaxaneHus, pasmep Kotoporo 3aBucut ot CICHA wn orpaHuydeH
npeaenbHON PUKCMPOBAHHOW BEIMYMHON, OCYLLUECTBASIETCA B ClieayowWweM nopsiake:

- rnepBoHa4vasibHO pacyeT OCYLECTBSETCA B COOTBETCTBMM C M.2 HaCTosILLEero
MpunoxeHua ansa onpegeneHns pacyeTHOro 3HayeHuss 4YacTu pe3epBa  Ha
BO3HarpaxgaeHue B Buge npoueHta ot CI'CHYA Ha aaTy d;

- MOJlyYeHHOE pacyeTHOE 3HayeHWe 4acTW pe3epBa Ha BO3HarpaxaeHwue,
YCTaHOBJ/IEHHOro Kak npoueHT oT CICHA, cpaBHMBaeTCd C YCTaHOBJIEHHbIMU B
MpaBunax AY TMN® orpaHuyeHnaMU, W orpegendeTcsd OKOoH4YaTeNbHas Besn4vuHa
TakKOW YyacTu pesepsa Ha aaTy d, npu 3ToM:

e ecm pacyeTHoe 3Ha4yeHue yAaoBneTsopseT YCNOBUIO
(UKCMPOBAHHOIO OrpaHU4YeHus, ycrtaHoBfeHHoro [Mpasunamun AY
MN®, To Takas YacTb pe3epBa NPU3HAETCH OKOHYaTesIbHOW Ha AdaTy
d;

e eC/IN pacyeTHOe 3Ha4yeHue He yAoBAeTBOpsieT (PUKCMPOBAHHOMY
OorpaHu4yeHunto, YycTaHoBfieHHoMy [lpasunamun M4y TUO, TO
OKOHYaTeNnbHas BenuMunMHa pe3epBa Ha Jaty d onpegenseTcs

ncxoaa m3 (bMKCVIpOBaHHOFO OorpaHn4yeHuns.

5. Ecnu B cootBetctBUM C [lpasunamm AY TINO® pasmep ogHOro w3
BO3HarpaxaeHui (ynpaBnswoWenrn KOMNAHUM  WAW  MNPOYMX  BO3Harpa)aeHuin)
YCTaHOBJIEH B BUAE (DUKCUPOBAHHOM BESINYUHbBI C AOMOSNHUTENbHBIM OFpaHUYeHneEM B
Buae npoueHTa ot CICHA, a pa3mep aApyroro onpeaeneH, kak npoueHT ot CICHA 6e3

OOMOJIHUTENbHbIX  OrPaHUYEHWt, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
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ynpaBnsoLwWen KoMNaHMu M pesepBa Ha Npoyme BO3Harpa)kaeHus OCyLLUeCTBASETCS B
cneaylouweMm nopsake:

- MNepBOHa4aNbHO pacyeT NPOU3BOAMTCA B COOTBETCTBMM C M.l HacTosLero
MpunoxeHnss ¢ UCNOMb30BaHWEM B pacyeTe TOSIbKO 3HAa4YeHWW B Buae npoueHTa oT
CICYA, T.e. paccunTbIBalOTCA NpefesibHble 3HaYeHNs pe3epBa Ha BO3HarpaxzaeHue;

- Janee paccuuTbiBaeTcs ycTaHoBMieHHas Mpasunamm 4Y NMNO BennumHa 4actu
pe3epBa Ha BO3HarpaxaeHue, ornpeneneHHas B Buae (PUKCUPOBAHHOM BESIMUMHLI, U
CpaBHMBAETCS C MOJIyYEHHbIM MpeaefibHbIM 3Ha4YeHMeM B MepBOHavYasibHOM pacuyeTe,
npwu 3TOM:

e ecnm UKCMpOBaHHAs BeIMYMHA 4YacCTW pe3epBa Ha BO3HarpaxaeHue
YOOBMETBOPSET paCCUUTAHHOMY OrpaHMYeHW0 B BWAE MpoueHTa oT
CIrCYA, ycraHoBneHHomy [lpaBunamu AY TU®, To ocyuwlecTsnseTcs
rnepecyeT 4acTu pe3epBa Ha BO3HarpaxaeHue, KOTOpoe YCTaHOBJIEHO
TOoNbKO B BMAae npoueHTa oT CICHA B COOTBETCTBMM C MN.2 HaCTosLEro
lMpunoxeHns, W MOJyYeHHble 3HayeHWs 4YacTel pe3epBa Ha
BO3Harpa>kaeHue npusHatTCs OKOHYaTeNbHbIMKM Ha AaTy d;

e ecnu huMKCcMpoBaHHas BeNMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue He
yOOBNETBOPSET pacCYUTAaHHOMY OFpaHMYEeHUI0 B BWAe MpoueHTa oT
CICYA, TO OKOHYaTesIbHbIMU MpuU3HaTCs nepeoHa4va’sibHO
paccuMmTaHHble 3HA4YeHMs 4acTeld pesepBa Ha BO3HarpaxaeHue,

onpeaeneHHble, Kak npoueHT oT CICYA.

Pasmep chopMMpOBAHHOIO pe3epBa Ha BbINAATYy BO3Harpa)kaeHus yMeHbLUAeTCs Ha
CYMMbl Ha4WCNIEHHOr0 B TeYeHMe OTYETHOro roja BO3HarpaXAeHUs ynpasnsoLen
KOMMaHu1, Ccneumanm3npoBaHHOMY JAeno3nTapuio, ayAMTOPCKOM opraHusaumun (B
cnydae ykasaHusa B MNpasunax AY MUO ayanTopckor opraHusaumn), oueHwmnky MUO
M Nvuy, OCYLLECTBASIOWEMY BefeHue peecTpa BfafesfbLueB MHBECTUUMOHHbLIX Maes
nno.

MpeBbiweHWe pe3epBa NPpU HaunUCNEHUM BO3HArpa)kaeHus ynpasasitowen KOMMaHwuM,
BO3Harpa)kaeHus crneumann3npoBaHHOMY AEMN03MTapUI0, ayAMTOPCKOW OpraHusaumm
(B cnyyae ykasanusa B [Mpasunax AY MNMNO® ayanTtopcKon opraHusaumm), OLEHLLUKY
MN® n nuuy, ocyllecTBnsOWEMY BeAeHMe peecTpa BnagenbueB MHBECTULMOHHbIX

naes MN®, B TeueHWe KaneHAapHOro roga He A0MyCKaeTcs.

He wncnonb3oBaHHbIA B Te4yeHWe OTYEeTHOro roja pe3epB Ha BbinjaTy
BO3Harpa)aeHus noasexXuT BOCCTAaHOB/IEHUIO MO OKOHYAHMIO OTYETHOro roaa,
HO He rno3aHee nepBoro pabodyero gHA roga, cregyrowero 3a OTYETHbIM, U
NnpuU3HaeTca B COCTaBe MNpoOYMX [OXOAOB. YKaszaHHOE BOCCTaHOBJIEHME
oTpaxaeTtcsa npu nepsoM onpegenedHnn CHA TINO B rogy cneaywuwmMm 3a

OTYETHbIM rogoM.
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Vi.Ilopsinok  yperyJupoBaHusi  pa3HoIVIacMii  Me:kay  YHnpasiasiiomei
koMnaHueil 1 CrnenuaaIu3MPOBAHHBIM /JeN03UTApUEM IPH oNpeesIeHUH
CTOMMOCTH YHCThIX AKTUBOB

B cmygasx BeiBnerms omuOku B pacdere CUA m pacyeTHOW CTOMMOCTH OJHOTO
WHBECTHILIMOHHOTO Tasi, MPUBOAALIEH K OTKJIOHEHHIO HCIIOJIB30BAHHOM B pacyeTe CTOMMOCTH AaKTHBa
(obs3atennerBa) B pasmepe 0,1% u 6omee xoppektHoit CUA, n/mnm otknoHenne CHA Ha 3TOT MOMEHT
pacuera coctasmsier 0,1% wu Oonmee koppektHoir CYA, a Tak ke B ciIydasx BBIABICHUS (akTa
HECBOEBPEMEHHOTO TpU3HAHU/IPEKpamIeHs] pU3HaHUs akThBa (00sS3aTeIhCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (obs3arenpcTBa) Crenuann3upOBAaHHBIN JeMO3UTapuil ¥ YIpasisionias
KoMHaHus pou3Bo T nepecyer CUA M pacyeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tasi. Y TIPaBIISIONIAs
KOMIaHUs OCYIIECTBIISIET BO3MEIICHHE ymiepOa BiaaeibllaM HMHBECTUIIMOHHBIX TTa€B B COOTBETCTBUH C
HOPMAaTHBHBIMH ITPABOBBIMH aKTaMH.

Criennanu3upoBaHHbIN JETTO3UTapHii U Y PaBIISIONIAsi KOMITAHHS COCTABIISIIOT AKT O BBISIBICHHOM
OTKJIOHEHHWH U (akTe ero ycrpaHenus. [Ipm stom Crennanu3upoBaHHBIA JIETIO3UTapuil He mo3aHee 3
(Tpex) paboumx mHEH ¢ HaTel MOANMCAHUS AKTa O BBISIBICHHOM OTKJIOHEHHH U (DAKTE €ro yCTPaHEHHS
yBeoMIIsieT o akte oTkioHeHus: bank Poccun.

Ecnu BBISIBIEHHOE OTKJIOHEHHE WCIIOJI30BAHHON B pacdeTe CTOMMOCTH akTHhBa (00s3aTesIbCTBa)
cocrapisier MeHee yeM 0,1% koppektHoit CHA, n otkinoneHre CHA Ha 3TOT MOMEHT pacdeTa COCTaBISICT
menee 0,1% xoppexktHoit CUYA, Vmpasnsaromas komnanusd u Crenuanu3HpOBaHHBIN AEHNO3UTAPUN
OIIPEIENAIOT, HE IIPUBENIO JIM BBIABICHHOE OTKJIOHEHHWE K IIOCIEIYIOIIMM OTKJIOHEHHSM, B YacTH
HCIIOJIb30BAaHHOM B pacuere cTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocraBmstomum menee 0,1%
koppektHOoii CUA u He mpousBomar nepecuer CUA u pacdueTHOW CTOMMOCTH OJHOTO HMHBECTHIIMOHHOTO
mas, 4Yhcia WHBECTHLIMOHHBIX II1a€B Ha JIUIIEBBIX CUETAaX BIAJACNBIEB. YTPABIAIOMAS KOMIIAHUS M
Criennanu3upoBaHHBIN JEMO3UTapuil 00SM3aHbI NPHHATE MEpPBHl AT MPEAOTBPALICHHS OBTOPEHUS
BBISIBIICHHOW CHUTYallUH.

IMpunoxenue 1. Ucnosib3yemMasi TepMHHOJIOTHS JJIsl METOAUKHU OIeHKH
KPeIUMTHBIX PUCKOB

OnepaunonHas ae0MTOpPCKasi 3a0/KEHHOCTh — AEOMTOPCKas 3a0JDKEHHOCTh KOHTPArcHra,
BO3HMKAIOIAs B X0JIe HOPMAIBHOTO OIEPAMOHHOTO IIUKIIA, KOTOpast Oy/eT IMoraieHa B TEYCHHE CPOKOB,
YCTAQHOBJICHHBIX B Hacrosmux llpaBmmax onpenenennss CYA B ciaydae MPOCPOYKH HCIIOTHEHUS
00s13aTenbCTB.  JlomycTUMBIE CPOKHM TPOCPOYKH, YCTaHOBICHHBIE IUISi OIEPAIMOHHOW JIeOMTOPCKOMN
3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOJWUTH K NMPHU3HAHHWIO OE3HAEKHOM K MOIYYEHHIO 3aJ0JDKEHHOCTH, a
Takke K OOECIEHEHWIO 33/I0JDKEHHOCTH. Takas 3aJ0iDKEHHOCTh OyAeT pealn3oBaHa YIPaBISIONIeH
KOMIaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIaJ[IBAIOIINECS B HOPMAIBbHYIO PHIHOYHYIO (MJIH BHYTPEHHIOO)
MIPAKTUKY B3aMMOJEHCTBHSI C KOHKPETHBIM BHIIOM JI€OMTOPCKOW 33/I0JDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH
MIPOCPOYKH U HCIIOJHEHHs 00s3aTeNIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHYEMBIX CPOKOB B HACTOSIINX
IpaBunax omnpenenenuss CHA, ecniu MHOE HE MOATBEPKACHO BHYTPEHHEW CTAaTHCTHKOM YIpaBISIOIIEH
koMnanuu. OnepanronHas AeOUTOPCKasi 3aJ0JKEHHOCTh OLIEHUBACTCSI [0 HOMMHAJY B CIIy4ae OTCYTCTBUSA
UHBIX (paKTOPOB 00ECICHEHHSI.

Jlebutopckas 3aJ0JDKEHHOCTh, 10 KOTOPOM BBIABICH OJWH WM HECKOJBKO NPH3HAKOB Aedoira,
yKa3aHHBIX B HACTOSILEM IPWJIOKEHUH, OJWH HIM HECKOJIBKO TPHU3HAKOB OOCCILCHEHMs, yKa3aHHBIX B
pasnene 2 IlpaBui, KpoMe JOMYCTUMOM NPOCPOYKH OOSI3aTENBCTB B PaMKax OIEPAllMOHHOIO IUKIA, HE
MOJKET OBITh NPU3HAHA ONIEPAIIMOHHOM.

Jebutopckasi 3aOJDKEHHOCTb C IIOBBIMIEHHBIM YPOBHEM pPHCKAa HEBO3BpaTa HE MOXKET ObITh
MIPU3HAHA ONEPALMOHHON (HampuMep, eciaM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IIOTAlIEHUS TaKoH
3aJI0JDKEHHOCTH ).

VYnpapnsiomas KOMIIQHHS [JO/DKHA IIPOBOAWTH AHAINW3 YPOBHA pHUCKAa IO J€OMTOPCKOM
3aJI0JKEHHOCTH, KOTOpash paHee Oblia KBATU(HUIMPOBAHA OINEPAMOHHOW, M MO HHON JeOUTOPCKOU
3370JKEHHOCTH, TPU3HAHNE KOTOPOH OCYIIECTBIISIETCS.

AHanm3 ypoBHS PHUCKa IPOBOIHUTCS:

— Ha KaXIYI0 OTYETHYIO AaTy, ycTaHOBIeHHYI0 [IpaBmnamu onpenenenus CHA TTN®;

— IIPY TIEPBOHAYATHHOM MPU3HAHUH IEOUTOPCKOI 3a00KEHHOCTH;

— Ha MOMEHT Iepexoaa AEOMTOPCKOM 3aJ0JDKEHHOCTH W3 CTaTyca «OMEpallMOHHOW» B
CTaTyC «IIpOCPOYECHHOI».

g meneil mpoBeneHWs —aHaNM3a, YIPABIAIOUIAs KOMIIAHUS  JIOJDKHA — HCIIOJb30BATh
000CHOBaHHYIO M IOATBEPKIAEMYIO HH(OpMALINIO, TOCTYTHYIO el 0e3 Ype3MepHBIX 3aTpar U YCUJINH.

B npouecce ananu3za Ymnpapistonias KOMIIaHUS ONPEENseT:
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— BO3MOXKHOCTh KBaJH(UKanuy 1eOUTOPCKON 3aJJOJDKEHHOCTH B KAUeCTBE OINEPAIlMOHHOM,
MIPU3HAHNE KOTOPOI OCYILECTBISIETCS BIEPBEIE;

— HEOOXOANMOCTh W3MEHEHMs II0/IXOa K y4eTy JeOMTOPCKOH 3aI0IDKEeHHOCTH, paHee
MIPU3HAHHON ONepanroHHOM.

KoHTpareHT — nu1o, HENOCPEACTBEHHO CBA3AHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYIECTBA
[MN®, u ypoBeHb KpeaUTOCHOCOOHOCTH/(PUHAHCOBOW Ha/EKHOCTH/(PUHAHCOBOW YCTOWYHBOCTH TaKOTO
JIUIAa HETMOCPEACTBEHHO BIUSET Ha CIpPaBEATINBYIO cTouMOCTh akThBa. KoHTparentamu [IU® sBnsgrorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JIOTOBOpaM, IeOUTOPHI IO JOTOBOPaM C UMYIL[ECTBOM
[MNU®, apennaropsl, OaHKH, KPEOUTHBIE M HEKPEAUTHBIE OpraHU3allui M MPoYre OO0sI3aHHBIC 10 aKTHBaM
[N nuna.

Hedouar - HacTymieHue (BbISBICHHE) JIFOOOT0 U3 HIDKETIEPEYHCIEHHBIX COOBITHI W OTCYTCTBHE
YPEryJIMPOBaHUs CUTYallMH Ha CPOKH, OTpeJielisieMble OTIEeNbHO Ul Pa3HOTO BHJIa aKTHBOB/00S3aTeIbCTB
(pu HapyuieHHH 0053aTeNbCTB Ha MEHBUIMKA CPOK, HO OOJBIIMH, YeM Ul MPU3HAHMS OlEepallnOHHON
3aJI0/DKEHHOCTBIO, COOBITHE CYMTACTCS TEXHHUYECKHM e 0JIToM):

— HapylieHue oO0s3aTeNbCTB IO BHIMJIATE JEHEXHBIX CpPEACTB MM Iepenade Ipas,
MMYIIECTBA Mepe]] KPeIUTOpaMu/3aiMOIaBIIaMH,

— OOHApy)KCHHE KPETUTOPOM HEBO3MOXXHOCTH 3aCMIIUKA WCIIONHUTH BHIIICYKa3aHHBIC
00s3aTeNTbCTBA B CHJIy KaKUX-THOO OOCTOSTENBCTB 0€3 NPUHSATHS CICIUATBHBIX Mep (Hampumep,
peau3aIyy 3a10ra).

Hpe;[em)HLIe CPOKH IMPU3HAHUS z[e(bonTa JUIA pa3jInYHbIX BUAOB 3aJ0JDKCHHOCTH!

JeduTopckasi 3a10/1:KEeHHOCTH/0053aTe/IbCTBA

Cpok
J1e0MTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aeMIIIUKOB

7 pabouux maHEH s

pOCCUICKUX
N s smuTeHToB/ 10 pabounx
O0s13aTenbCTBa MO0 OOTUTAIMAM POCCHACKUX/HHOCTPAHHBIX SMHTEHTOB 9
JIHEH 1St
HHOCTPaHHBIX

SMHUTEHTOB
O06s13aTenbCTBa MO BBIIIATE JOXO/IA MO J0JICBbIM aKTHBAM POCCHUCKHX / 25/45 et
HHOCTPAHHBIX IMUTEHTOR’
O0s13aTeNnbCTRA M0 3aiMaM/KPEAUTaM FOPUIMYCSCKIX JIUI] 30 nHeit

O0s13aTenbeTBa Ha MEXKOAHKOBCKOM PBIHKE, PBIHKE MTPOU3BOAHBIX

HHCTpYMeHTOB, peiHke PEIIO 3 padouux jucii

WHas 3am0mkeHHOCTD (pu3ndeckux (B T. 4 UII) 1 ropuanyecKux JIMI epe

1D 90 nueit

B cirydae ecnim 1eOMTOP/KOHTpAreHT/SMUTEHT/3aeMIMK HapYIIMII TIpeIeNbHbBIN CPOK, YKA3aHHBIN
B TaOiuIe BBIIIE, NTPH ATOM CyMMa JOJII'a HE3HAYWTeNbHA (CYMMAapHBIM JOJIT KOHTpareHTa 10 BCEM
00s13aTeNIbCTBAM € HapyLICHHEM MPENebHOIO0 CpOKa IOTaIleHHs 33/10JDKEHHOCTH MOJXKET COCTaBIISTH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTAITBHON 3aM0JDKEHHOCTH OOCTYXHBAaHHC TPOU3BOIUTCA B
COOTBETCTBHH C YCIIOBHSIMH JOTOBOpA C COOIOAECHHEM rpaduKa IIaTexei, To Takoe coObIThe K 1edonTy
HE TPUPaBHUBAETCS IMPH HAIMYUM MOTHBHPOBAHHOTO CYXICHUS YTPABISAIONEH KOMIAHWUU I10
OTIpEZIeTIEHHBIM BUaM 33/I0JDKEHHOCTH. MOTUBHPOBAHHOE CY)K/ICHHUE COCTAaBIISIETCS] HA OCHOBAHHMH JaHHBIX
CTAQTHCTUKH Y TIPABJISIONIEH KOMITAaHUH 110 COOTBETCTBYIOIIUM BUIaM 3aJ0JDKEHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHX JIMI K 1e)0/ITy IPUPABHUBAIOTCS CICAYIOIINE COOBITHS:

1.1 HapyIIEHUs YCIIOBHH IIOTAlICHWS MM BBIIUIATHI NPOIEHTHBIX OXOAOB IO aKTUBY, a
TaKXXe JII000T0 MHOTO 0053aTeNIhCTBA HA CPOK B COOTBETCTBHHU C ONpeAeTeHHEM Ae(oiTa, B CIydae eCcliu
JlaHHas uH(opMAaIUs IPSIMO WK KOCBEHHO HaOIoaaeMa Y IpaBJisiolieil KOMITaHHeH;

Hencnonnennslie 00513aTe/IbCTBa KOHTPAr€HTOB, B TOM YHCIIE TI0 BBIIUIATE KYIIOHOB U IUBUACHIOB
B MHOCTPAaHHOW BATIOTE, CUMTAIOTCS HAXOIIIUMHCSA B Je(oNTe B CIydae, €CIM TaKoe HEHCIIOIHEHHE
BO3HHUKJIO B pe3yibTaTe AeHCTBHN (0e3AeHCTBHS) HHOCTPAHHBIX JIETIO3UTAPHO-KIIMPHUHTOBBIX KOMITAHHUN (B
T. 4. MEXIYHAPOAHBIX PAaCUETHO-KIMPUHIOBBIX LEHTpOB «EBpoknup bank», r. bproccens, n «Knupctpum

8 NManuiit CPOK HCIIONB3yeTCsl TOJNBKO B Cydae HAIMYMS COOOMICHMH OT SMHTEHTA, areHTa MM MHBIX YHOJHOMOYEHHBIX JHI[ O
HaMEePEeHHHU HCIIOJIHHUTH 0043aTeNbCTBA B OMIDKaiIIMe JHH, T.€. O TEXHHUYECKOM XapakKTepe IMPOCPOUKH. B cilydae oTCYTCTBHS TaKHX
coolmmennii b0 B ciayuyae oObsiBIeHUs O JedonTe NAeONT CUMTAETCs HACTYNUBLIUM CO JIHS, CIIEAYIOIIEr0 3a yCTaHOBJIEHHBIM
CPOKOM MCIOJTHEHHs 00513aTEINbCTB.

® JTaHHBIH CPOK HCTIONB3YETCS TOMBKO TIPH HANMYMH COOOIIEHNH O BBITUIATE IMBHEHIOB SMATEHTOM.
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Baukuary, T. JIFokceMOypr), WHOCTPAHHBIX OAHKOB WM WHBIX CAHKIIMOHHBIX JCHCTBHIA WHOCTPaHHBIX
TOCYIapCTB ¥ (WIN) PETYIHPYIOMIX opraHoB. J[ehonT B OTHOIICHWH CaMOTO KOHTPAarcHTa, B TOM YHCIIC
MIEPEKPECTHBIN N1epoNIT MO ero MHBIM 00s3aTeNbCTBaM, He BO3HMKAaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B
9TOM ciiy4yae ykaszansl B 11.3 [Ipumoxxenus 4.

1.2. odpuIHATBHOE OIMyOJIMKOBAHHE B COOTBETCTBHH C (DeAepallbHBIMHM 3aKOHAMU M HHBIMH
HOPMAaTHBHBIMH MPABOBBIMU akTaMH Poccuiickoit deepaniny WM HHOCTPAHHBIX TOCYIAPCTB WHGOPMAIIHS
0 TIPOCPOYKE MCIIOTHEHHS SMUTEHTOM CBOUX 00S3aTENbCTB;

1.3. odHUIHATBHOE OIYOJTUKOBAHUE PEIICHUS O MPU3HAHUY IMHUTEHTA/JOJDKHUKA OAaHKPOTOM;

1.4. oduIMaIbHOe ONMyONMKOBaHUE pPElIeHNs] O Havyaje MPUMEHEHHS K dMHUTEHTY/IOJDKHUKY
npoueayp OaHKpPOTCTBA — CO JHS ONMYOJMKOBAaHUS COOOIIEHWs] 1O JaThl, NPEIIIECTBYIOIIEH aaTe
OITyOJIMKOBaHHS COOOIEHNsI 00 OKOHUAHHUH NMPUMEHEHHS NpoLeayp 0aHKpPOTCTBa;

1.5. oduiMagbHOe ONMyOIMKOBaHHE MH(OpPMALUMK O JHKBUIAIWU IOPHIMYECKOrO JIMIA, 32
UCKIIIOYEHHEM CITy4acB MOTJIOMICHHS U IPHUCOCANHEHUSI.

1.6. [IpucBoenue 3aeminuky/kontparenty pertunra SD (Selected Default) uian D (Default)
CO CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OOHapyXeHHE KPEAUTOPOM HEBO3MOXXHOCTH 3a€MIIIMKA HCIIONHHUTH 0053aTeNbCTBa B
CHJTY KaKHX-TH00 00CTOSATENbCTB O3 MPUHSATHS CIICLHAIBHBIX Mep (HalprMep, peau3aliy 3aJ10ra).

2. B orHomennn puznuecKuX Jul K e 0JTy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIEHWs YCJIOBMH TOTalleHWs WM BBIIUIATH TPOLEHTHBIX I0XOJOB IO AaKTHBY,
cocraBisifoiieMy aktuBsl [IM®, a Takske 11000r0 HHOTO 0053aTENIBLCTBA AEOUTOPA, HA CPOK B COOTBETCTBUH
c ompezeneHneM paedoiTa, B CIydae €cid JaHHas WHQOpMamus IMpSMO WIM KOCBEHHO HaOiogaeMa
Y4aCTHHKOM PBIHKQ;

2.2. oduIHaIbHOE OITyOJIMKOBAaHHUE PEIICHNS O TIPU3HAHNY JIMIa OAHKPOTOM;

2.3. oduIMaIbHOE OIyOIIMKOBAHNE pEIIEHHs O Havale NPUMEHEHUS K JIMIy IpOLexyp
0GaHKpOTCTBa — CO JHS OMYOJMKOBaHUS COOOIIEHHUS JO NaThl, MPEAIIECTBYIONIEH AaTe OMyOIMKOBaHUS
coo0IIeHNsT 00 OKOHYAHWUH NPUMEHEHHS poLeayp 0aHKpPOTCTBa;

2.4. MOJTyYeHHE CBEACHUH 00 OCYK/IEHHH (U3MYECKOTO JIUIA TI0 YTOJIOBHBIM IPECTYILICHUSIM;
2.5. MOJTy4eHre CBeieHUH 00 00bsBICHUH (PU3NUECKOTO JIMIA IPONABIINM 0€3 BECTH;
2.6. MOJTy4eHre HH(POPMaIMK O HACTYIUIEHHH CMEPTH (PU3NYECKOro JINIA.

3. leposrT mo pa3TuIHBIM AKTHBAM, OTHOCAIIIAMCS] K KOHTPAT€HTY.

3.1. B cnydyae Bo3HHMKHOBEHUS JedoiiTa 0 0THOMY aKTHBY OCTAIbHBIC aKTHUBbI, OTHOCSIITUCCS
K KOHTPAareHTY, TaK JK€ CUYUTAIOTCS HAXOIANIMMHCA B JedoiTe, M KOHTPAreHT (3aeMIIUK/IMHUTEHT)
CUUTACTCS] HAXOSIIIUMCS B ieoIITe.

3.2. [NopyunTenbcTBa U TapaHTHH HAXOJAIIEToCs B Ae(ONITe KOHTpareHTa He MPUHIMAIOTCS B
pacuer.

3.3. B cnydae HacTymiieHnsi coOBITHH, ykasaHHBIX B mm. 2.1-2.6 g ¢usndyeckux nui u
mm.1.1-1.7 mis 'opuandeckux Il JaHHOTO Pa3nerna, SMHTEHT/KOHTPAreHT/IeOUTOP/3aeMIIUK CUUTAETCS
HaXOJAAIIUMCSI B COCTOSTHHUH J1e()oNTa, BCE aKTHBBI, OTHOCSINUECS K HEMY, CUHTAIOTCSA HAaXOASIUMUCS B
COCTOSTHUU J1eonTa.

Broixoa u3 cocrosinus aedonra (mepexoa BO3MOKeH TOJIbKO B COCTOsIHME 00eClleHeHHUs1).

3aJ0IDKEHHOCTD IIEPECTaeT CUNTATHCS HaxosIeiics B iedoiite B CASAYIOMNX CITydasx:

B cnydae pectpykrypuzanmu J1eonTHOM 3al0JDKEHHOCTH KOHTpareHTa Iepea (OHIOM IIocie
COOBITHS TIEPBOTO OOCITYKHBaHUS JI0JITa.

Ecnm 3agomkeHHOCTs OblTa MpH3HaHa 1eoNITHON H3-3a nedosita KOMIIAaHUK TPYIITBI, K KOTOPOH
MIPUHA/UISKUT KOHTPAreHT — TII0Ce ITYOJIMYHOTO OOBSBIEHUS O PECTPYKTYpU3allMKd JHOO MHPOBOM
COTJIAIICHUH.

B cimydae B0300HOBNEHHS OOCITY)XKMBaHWS J10dra N0 TpauKy M OTCYTCTBHS HPOCPOUYEHHBIX
00513aTeNILCTB Ha AaTy ONpeIeIeH s CIPaBeIIMBOI CTOMMOCTH.

B cmysae momydeHus uHQOpManMM O IPEKPAIEHHH  YrOJOBHOTO  IIPECIeLOBaHHA
3aeMIUKa/KOHTPAreHTa IMyTeM OIpaBJaTeIbHOTO MPHUTOBOpa JIMO0 MPEKpaIIeHus Jena, a TakKe B CIydae
IpekpamieHust aena o OaHkpoTcTBe. Ilpm sTOM VYmpapnsromas KOMIaHHS 00s3aHa TPOBECTH OIIEHKY
(PMHAHCOBOTO COCTOSIHHS C YIETOM M3BECTHBIX MJIH MTPEATOIaraéMbIX yCIOBUH MUPOBOTO COTITIAIICHHS.

B cnydae mosBneHHMS (QHU3MUECKOTO JHIA, OOBSBICHHOTO paHee MPONaBIIUM 0€3 BECTH, H
BO300HOBIICHHS OOCITY>KUBAaHHSA 33JJ0JDKEHHOCTH.

O  peamm3anmuu  yKa3aHHBIX  COOBITHH ~ YTpaBnsiomas  KOMITAaHUS  WHPOPMHUpPYET
Crenmanu3upoBaHHbIil  nemosutapuii. Takasg 3ago/DKEHHOCTh IEPEBOJWTCS B TPYNIy aKTHBOB
«ObecueHenHbIe O3 HacTymIeHUs aedonTay.

Haéuionaemasi 1 10cTynHasi GUpsKeBas IIOMIAIKA — TOPTroBas MJIOMIA/IKA POCCHHCKON U (MN)
WHOCTpaHHOW Oupxw, 3akperuieHHas B [lpaBmnax onpenenennss CYA k kortopoil y Ympasisromien
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KOMITaHHUU €CThb AOCTYII, KaK HAIIPsAMYIO, TaK U 4€PE3 (1)I/IHEIHCOBI)IX MMOCPEIHNUKOB. VkazanHeie 6I/Ip)KeBI)IC
IIomaaKu NpuBEICHLI B HpI/IJ'IO)KeHI/H/I 3.

AKTHBHBIHi PBIHOK — PBIHOK, Ha KOTOPOM OIlEpallid C aKTUBOM MM 0053aTelIbCTBOM
MIPOBOASATCSI C JIOCTATOYHOM YacTOTOH M B JOCTATOYHOM 00BEMeE, TO3BOJISIOIIEM I0JIy4aTh WH(POPMALHIO
00 OLICHKaX aKTUBOB WU 00513aTeIbCTB Ha IIOCTOSIHHON OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 qucia aKTI/IBHLIX) C HanOOJIBIIHUM JUIA COOTBETCTBYIOLICIO aKTHBA
UJIM 00513aTeNbCTBA 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTHU.

AHAJIOrHYHAS 00 TUraust — OOJIUTAIMS, OTHOCSIIASACSA K TOMY JK€ CETMEHTY, YTO M OIleHHUBaeMast
Oymara.

JIOXOZIHOCTB K IOTAIICHUI0 — 3¢)¢)CKTI/IBHa${ CTaBKa JOXOAHOCTH, paCCUMTaHHAs K IMOTallICHUIO.

Iloramenne — Omwmxkaiiiee gocpouHoe (Hampumep, odepra) moramieHue (HE YaCTHIHOE)
oONUranMy WM TOTAIllCHHEe OOJMraliu, B CIydae, €CIM JOCPOYHOE TOTAllCHHE HE MPEAyCMOTPEHO
SMHUCCHOHHBIMHU JIOKYMEHTAMH.

JddexTuBHAs cTaBKa AOXOTHOCTH I0Jr0OBOi IeHHOW Oymarm ot 1eHel P ompenemnsercs

HCXOMS U3 ypaBHCHUS:
CF
P+NED = Z —5
=1 (14 VT 1S

re:

YTM — uckomast 3ppeKTHBHAS CTaBKa JOXOTHOCTH,

P — meHa, OT KOTOpO# paccuuThiBaeTcsi 3(P(HEKTHBHAS CTaBKa JOXOJHOCTH OJITOBOM IIEHHOM
Oymarm,

NXED — HakoTUICHHBIN KYIMOHHBIN JOXO/1 Ha JaTy OUEHKH (PHOABISAETCS B TOM CIIydae, €C/IH [eHa
P ne Bxmouaer HKJ),

N — KOJIMYECTBO OCTABIIMXCSA HA JaTy OIEHKH IUIATEXKEH MPOIIEHTOB W/WUIM OCHOBHON CYMMBI
JI0JITa TI0 JIOJITOBOH IIeHHOH Oymare,

©F; — BeaMuuMHa i-TO IIarexa,

t; — nara i-ro miarexa,

tp — JaTa OLICHKH.

IIpuBeaeHHast CTOMMOCTb OYAYIIUX JI€HEKHBIX MOTOKOB HA ATy OLeHKHU (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /JeMO3UTOB M 00513aTeJILCTB M0 J0r0BOPaM ONEepPAlOHHON apeHAbl, B KOTOPBIX
@oHJ BBICTYNAeT apeHJATOPOM, 3aiMOB MOJYYEeHHBIX M OLEHKM MHBIX BHU/IOB KPeAUTOPCKOii
3210JIKEHHOCTH) PACCUUTHIBACTCSI IO (POpMyIIe:

N
Z = (1 — Py » LGD)
=1 ] 355

rJe:

PV — cnpaBenmniBast cToNMOCTb aKTHBA (0053aTENBCTBA);

*} — CraBKa [IUCKOHTHPOBAaHHMSA B IPOIEHTAaX TOAOBBIX, ONpEIEIeHHAs B COOTBETCTBHH C

HacrossimuMu [IpaBrniiamu; cTaBKa AMCKOHTHPOBAHUS, ONpesessieMasl pacueTHBIM IMyTeM, OKPYIIIIeTcs 10
2-X 3HAKOB IIOCJIE 3aIATOM’;

PD (Probability of Default, BepositHOCTE nedonra) — BEpOSITHOCTh, C KOTOPOH KOHTpAareHT B
Tedyerue cpoka (ti-fp) MOKET OKa3aThCsi B COCTOSHHUM e(OIITa, HOPSIOK OMPEASTICHHS KOTOPOH YCTaHOBJICH
B [Ipunoxxenun 3 x HacrosmuM [IpaBumam;

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HONIL OT CYMMBI, TOIBEPKEHHOM
KpPEIUTHOMY PHCKY, KOTOpas MOXeT OBIThb IOTepsHa B ciydae AedoiTa KOHTpareHTa, IIOPsIOK
OTIpenieNIeHus KOTOpOoi ycTaHoBIeH B Ipunoxkennu 3 k HactosmuM [IpaBumam.

N — KONMYECTBO JEHEKHBIX MOTOKOB JI0 JAThl IOTAICHHUs aKkThBa (00s3aTebCTBA), HAYMHASA C
natel onpeaeneHus CUA;

€ F; — BemnumHa i-T0 MIaTexa (IMPOIEHTHI ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nata ouenku (onpenenenus CHA).

IIpuBeneHHast CTOMMOCTH OyAyINMX J[EHEKHBIX IOTOKOB (IJ1sl pacyera [eMO3UTOB,
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00513aTEJILCTB 10 J0T0OBOPaM OMEpPAIOHHON apeHIbl, B KOTOPbIX (POH/ BHICTYNAET apeHAaTopoOM,
3aliMOB MOJIy4eHHBIX M OLEHKH HHBIX BH/IOB KPEIUTOPCKOil 3aJ01’KEHHOCTH) HAa ATy OIEHKH
paccuuThIBaeTCA Mo hopMmyre:

{1+ -;r\:| e
rie:
PV — cnpaBenniBast cTouMOCTh aKkTHBa (00s13aTENbCTBA);
?{ — CTaBKa [MCKOHTHPOBAHHUsS B IIPOLEHTaX TOJOBBIX, ONPEACICHHAS B COOTBETCTBHU C

HacrosmuMHu [IpaBruinaMu; craBKka JUCKOHTHPOBAHUS, ONpeAesseMas pacdeTHBIM ITyTeM, OKPYIIIAETCS 0
2-X 3HAKOB TOCJIE 3aIsATOM;

N — KOIHYECTBO JEHEXKHBIX MOTOKOB 0 JAThl MOTAIICHUs aKThuBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeneneHus CUA,;

' F; — BemuumHa i-ro maTexa (MPOIEHTH M OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — mata ouenku (onpeneneaus CHA).

B pacuer chnpaBemmuBoil cromMocTH akTHBa (00s3aTeNbCTBA) BKJIIOYAIOTCS BCE IUIATEXKH
(DeHexHBIE TTOTOKH) IO JOTOBOPY, B OTHOILEHHUH KOTOPOTO MPOM3BOAUTCS pacder, BHE 3aBUCHMOCTH OT
CpOKa IOTaIlleHHUSI.

JleHexxHbIe IOTOKH, BKJIIOYAs! IPOLIEHTHBIN JJOXO, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMH
JIOTOBOPA, JAaTOl JEHEHOTO MOTOKA CUNUTACTCS MHHUMAaIbHAs JaTa, B KOTOPYIO BO3MOXKHO IIOCTYIUICHHE
JEHEeXKHBIX CPEACTB, COOTBETCTBYIOIIAs HaTe OKOHYAHMS N-Oro MepHoia (3a HCKIIOUCHHEM CIIyqaeB
JOCPOYHOTO IOTAlIEHHsI OCHOBHOTO JOJITa).

I'paduk NEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIydae:

— BHECCHHS M3MEHEHMH B JJOTOBOD (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JefCTBHS I0TOBOPA, MIEPHOANIHOCTH WITH CPOKOB BBITUIATHI IIPOLIEHTHBIX JOXOI0B);

— WU3MEHEHUs] CyMMbI OCHOBHOTO JIOJITa (TIOTIOJHEHUS, YaCTUYHOTO ITOTAIICHHS, SCITH OHO
He OBLIO YITEHO TPaPHKOM).

Jnst ydera B CHPaBeTHBOH CTOMMOCTH OOECIICHEHHs IPOMCXOTUT KOPPEKTHPOBKA BEITHYHHBI
OXHUTAEMBIX JCHEKHBIX MOTOKOB (F;) W/UITH CTaBKH AUCKOHTHPOBAHHUSL.

be3puckoBasi craBka:

. B poccuiickux pyonsx:

- cTaBka, ompenensemMas u3 (G-KpUBOH, NOCTPOEHHOH 110 POCCHHCKUM TOCYAapCTBEHHBIM
obmuramuam (craBku KB/l MockoBckoil Oupku Ha JaTy pacyeTa CIpaBeAIMBONH CTOMMOCTH C Y4ETOM
CpOKa JI0 TOTAlIeHUs] COOTBETCTBYIOLIETO IUIATeXka, pacCUMTaHHAs A0 ABYX 3HAKOB mocie 3amstoi. [Ipu
9TOM €CIM Ha KOHKPETHBIM JeHb HeT 3HaueHus craBku KBJ| mo Heo0XoauMoMy CpOKY HOTalleHUs,
00bsiBiieHHON MockoBckoii Oupku, KBJ| moimkHa ObITh OmpelnenieHa pacdeTHBIM IyTeM [0 METOJAMKE
MoOCKOBCKOI OMpKM C TOH € TOYHOCTBbIO, C KOTOpoH e¢ oObsBisier MoCKOBCKas Oupka) — JuIs
33JJ0JDKEHHOCTH, CPOK TIOTallleHnsi KOTOPOM MPEBBIIIAET | KalleHIapHbIA JEHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — mns 3aJ0JDKEHHOCTH, CpOK
MOralIeHusl KOTOPOH He MPEBBIIIAET | KaJeHJapHOTO JAHS.

B otcyrcTBre BO3MOKHOCTH ompejeneHus akTyaidbHbIX 3HaueHHH KB/l MockoBckoil Oupxu B
Ka4yecTBe BPEMEHHON allbTEPHATHBBI OE3PHCKOBOW CTABKHM JUIS OTPEJENICHUS! CIIPAaBEIMBON CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTaBKa, pPacCUMTHIBaeMas METOJOM HHTEPIIOJSIUK (HalpuMmep, JHHEWHOW) Ha
ocHOBe JocTymHBIX ctaBok ROISfix Ha naTy onpenenenus cipaBeaInBoOi CTONMOCTH. BBIOOp MHOI cTaBKH
B OTHOIICHWM aKkTHWBa YTpapisiomias KOMOaHUus oOQOpMISET MOTHBHPOBAaHHBIM CYXIEHHEM U
npenocTasisieT ero B Crnenuanu3upoBaHHbIN JETTO3UTAPHIA.

. B amepukaHckux noytapax:

- CTaBKa, IOJIydaroIlascsi METOAOM JIMHEHHON WHTEpHOAUN CTaBOK 10 aMEpUKaHCKUM
TOCY/IapCTBEHHBIM ~ OONMUranmusiM JUIs  33JI0JDKEHHOCTH, CpPOK  IIOTAalleHWs] KOTOpPOW  IpeBBIIIaeT
MHUHHAMAJTBHBIH CPOK CTABOK MO aMEPUKAHCKHM TOCOOTUralnsiM;

- CTaBKa, NOITy4aroLascs METOIOM JINHEWHON MHTEPIOIISALNY CTABOK HAa COOTBETCTBYIOLINE CPOKH
craBku SOFR M CTaBOK MO aMepMKAHCKMM TOCYAApCTBEHHBIM oOiuranuam™® [y 3a101KeHHOCTH, CPOK
HoraieHust KOTOpoil mpeBbIaeT 1 kaleHAapHbIM 1eHb U HE NMPEBHIIIaeT MUHUMAIBHOTO CPOKa CTaBOK I10
aMEpHUKaHCKUM TOCOOIHMTaIISIM;

©Hcrounnk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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- craBka SOFR!M- 1151 3a10/I5KEHHOCTH, CPOK MOTANIEHHs] KOTOPOIi He MpeBbIMaeT | KaleHIapHoro
TTHSL.

. B eBpo

- craBka €STRY? - 14 3a10/KEHHOCTH, CPOK TIOTANIEHHs] KOTOPOH He MPEBBIIIAET | KaleHIapHOro
JHST;

- CTaBKa, NOJy4Jarouiasicsd METOI0M JIMHEHHON MHTEPIIOJIALUN CTaBOK Ha COOTBETCTBYIOIINE CPOKU
no obmuranusM c peiituarom AAA s 3am0mKeHHOCTH, CPOK MOTalIeHHs KOTOPOM MpEBBINIAET
MHUHHMAJTBHBIH CPOK CTABOK IO OOJIUTanysM ¢ peTuHroM AAA;

- CTaBKa, IOJIydyaroIlascs METOAOM JIMHEHHON HHTEpIONALMU CTaBOK HAa COOTBETCTBYIOIIME
CPOKH

craBku €STR u cTaBkM Ha MUHHMAaJIBHOM CPOKE CTaBOK IO OOJMHUranusiM ¢ peiTHHrom AAA ans
3aJI0JDKEHHOCTH, CPOK TIIOTAllleHHsi KOTOpOM TMpeBblmIaeT | KaleHZapHBIA JeHb M HE IPEBBIIIACT
MHUHHMAIIBHOTO CPOKa CTABOK MO OOJIUranusM ¢ petuHrom AAA.

. B mpoumx BamoTax — Kak Oe3pHckoBas craBka (MO0 ee MHTEpPHOJLUs, Hampumep,
JIMHEWHas) B COOTBETCTBYIOIIEH BaltOTE.

Dopmy.Jia JJUHEHHON HHTEPHOJIsALIUMI
BE pyyy eom Dy = Dy

™ -1
oy X (RKy, — RKy ) eomi Doy = Dy = Diay
+1 1

REy_ +

BK pyuay, 60 Dy = Doy

rae:

Dm - cpok 10 moraiieHust ”HCTPYMEHTa m B F0J1ax;

Dmin, Dmax - MUHIMaJIbHBIH (MaKCHMaJIBHBIN) CPOK, Ha KOTOPBIH OIPE/IENIEH YPOBEHb POLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOIHOCTH TOAXOMAMINX (PEJIeBaHTHBIX) TOCYIAapCTBEHHBIX IIEHHBIX Oymar, B
rojiax;

Va1, V1 — Hanbonee 6am3kuii Kk D cpok, Ha KOTOPBIH M3BECTHO 3HAUEHNE KPUBOM OECKYNOHHOM
JOXOJIHOCTH, He IpeBbIaronuil (pesbimaromuii) Dy, B rofax (onpenensercs ¢ TOYHOCTIO 10 4 3HAaKOB
TIOCJIE 3aIISATOMN );

RK(T) — ypoBeHb npoueHTHBIX cTaBOK s cpoka T, rme T Moxker
npuHuMarb 3HadeHus V-1, V+1, Dmin, Dmax. HroroBoe 3Ha4YeHHe CTABKH

omnpeaesieTcs 10 2 3HAKOB I0CJIe 3aNATON B IPOUEHTAX U 10 4 3HAKOB B /10JI5IX.

CermeHTanusi 00/IMranMii B IENAX ONEHKH OCYIIECTBIAETCSA C HCIIOIb30BAHHEM MAaTPUYHOTO
I0/IX0/1a OTHOBPEMEHHO TI0 PEUTHHTY, CPOKY OOpaIeHHUs X THITY SMUTEHTA!

a. TI'pynnupoexka no peiimunzy smumenma (€CIW SMUTEHT MMEET PEUTHHT HECKOJIBKHX
PEUTHHTOBBIX ar€HTCTB, TO JJISl TPYIITUPOBKY UCIIONB3YETCs] MAaKCUMAIBHBIA PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCHMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanuu.

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

Menee 1 roga  mropanus MEHbIIE WK paBHA 365 nHel;

Ot 1 mo3mer  mroparus Oomeie 365 mgHEH, HO MeHbIe Wik paBHa 1095 nHel;
Or3 mo Smer  mroparus Oomeire 1095 mHEl, HO MeHbINE WK paBHa 1825 mHeH;
Boiee 5 ner nropanus 6onbire 1825 nueit.

C. T'pynnupoexa no muny smumenma:

- U1 OOHUTalliy POCCUHCKUX YMUTEHTOB, HOMHHUPOBAaHHBIE B PyOIIsX:
locynapcTBeHHbIE OOMUT AN,

KoprmoparusHbie o0nuranuu;

MyHunumaisHble 0OTUray 1 oomuraun cyobsekToB PO.

- U €BPOOOIIUTAIIIN POCCHIICKIX SMHUTEHTOB:

l'ocymapcTBeHHBIEC €BPOOOIUTAIINY;

EBpoobmuranuy 6aHKOB,;

EBpooOmuraiuy HeuHAHCOBBIX OpraHU3aIUA.

d. TI'pynnupoeka no eaniome.

1 Perounuk: https://www.sofrrate.com/
Y crounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
BHcrounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.e n.html
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Hcxonnbie nannbie YpoBH 1 - [[EHOBBbIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX
PBIHKOB B OTHOIIEHUH MJCHTHYHBIX aKTUBOB WK 005A3aTENbCTB, K KOTOPHIM OpraHU3aIlns UMEET JOCTYI Ha
JIaTy OI[EHKH.

Hcxoanbie 1aHHbie YPOBHS 2 - HCXOIHbIE JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCSA HAOJIOAAEMBIMH, MPSIMO WM KOCBEHHO, B OTHOIICHUHU OIMPEICICHHOIO
aKTHBa WIK 00513aTeNILCTBA.

Hcxognble paHHble YpoBHA 3 -
OIIpeIeTIEHHOr0 aKTUBA UM 0053aTeNIbCTRA.

HeHa6J'IIOZ[aeMHC HUCXOJHBIC JaHHBIC B OTHOIICHHUH

IIpunoxkenue 2A. Moaenanb onpeaeeHUs pACYETHOM HEeHbI 1JIsl POCCHMCKHX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IAX

PyoaeBble oﬁnuragml POCCHIICKHX IMUTEHTOB

Ypogens 2.

Metoanka oT00pa aHAJOTHYHBIX EHHbIX OyMar.

AHaJorn4HbIe LCHHBIC 6yMal"I/I BI)I6I/IpaIOTC$I N3 TOIO K€ CCIrMCHTA LICHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHUBAacMast O6J'II/IFaIlI/IH.

CeFMeHTaHl/Iﬂ oﬁnnraunﬁ B HEJIIX OLHEHKH OCYHICCTBJISIETCA C HUCHOJIB30BAHUEM MATpHUIHOI'O

NOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpallleHHs U TUITY SMUTEHTA!

TI'pynnupoeka no peiimunzy smumenma (evinycka) (Ipn HATMINN PEHTHHTOB SMUTEHTA
(BBINTycKa) HECKOIBKUX PEHTHHIOBBIX areHTCTB IJISl TPYIITMPOBKU MCHOJIB3YETCS MAaKCUMAJIBHBIN PEUTHHT):
I'pynmupoBKa 1o pedTHHTY OCYIIECTBIISIETCSI B COOTBETCTBHH C TaOIHUIICH:

Moody's S&P Fitch
Petituraron
AKPA Okenepr PA MesxyHapomHas MesxyHapogHas MexayHapoaHas | gg rpyrma
IKasa [IKana mKasia
Baal u Bbimie BBB+ u Brinie BBB+u .
BBIIIIE Petituraros
Baa2 BBB BBB ol Fplynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
[RU) ruAA
Petituraros
A+(RU), i ast TpyIIma
ARU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
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Sgg((RRLg) ruBBB Bl B+ B+
Peiitunron
ruBBB-, as rpymmna
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
PeliTaros
Bonee au3kuit pelTHHT / pEUTHHT OTCYTCTBYET as rpymnmna
v

CooTBeTcTBHE PEUTHMHIOB IMEpecMaTpUBaeTCs B 3aBUCHMOCTH OT M3MEHEHHUS peiTuHra
Poccuiickoit ®Denepanuy, NOPUCBOEHHOTO POCCUMCKUM PEUTHHIOBBIM areHTCTBOM II0 HAlMOHAJIBHOMN
PEUTHHIOBOM IIKasie U (MJIM) MHOCTPAHHBIM PEHTHHIOBBIM areéHTCTBOM IO MEXIYHApOJHOH PEeHTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHHIOB BHOCATCS u3MeHeHus B [IpaBuia onpenenenns CUA.

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  mropanus MEHbIIIE WK paBHA 365 mHeill;

Ot 1 mo3nmer  mroparus Oomeine 365 maHel, HO MeHbIIe wiu paBHa 1095 nHeil;
Or3 mo Smer  mroparus Ooneie 1095 nHel, HO MeHbIe WK paBHa 1825 nHel;
Boitee 5 ner mropanus 6onpire 1825 nueit.

. T'pynnupoexa no muny smumenma:

- IU1s1 OOJIMTraliy POCCUICKUX SMUTEHTOB, HOMUHUPOBAHHO B pyOIIsiX:
TocynapcTBeHHBIE OOMUTaINN;

Koprmoparusssie oonuranuu;

MyHunumaipHble 0OTUraiy 1 oomuranun cyobsekToB PO.

- JUIsl €BPOOOITUTalliU POCCUHCKUX IMUTEHTOB:

T'ocynapcTBeHHBIE €BPOOOIHUTAIIUH;

EBpooOmuranuy 6aHKOB,;

EBpooOmuranny HepuHAHCOBBIX OpTraHU3aIIi.

. I'pynnuposka no eantome.

Ilpu stom o00BbeM caenok (VALUE) c¢ kaxmol W3 BBIOPAHHBIX AHAJIOTMYHBIX OOJMIalluii Ha Jary
ompeznenenuss CUA nmomxen ObiTh He Hmwke 1 000 000 (OmmHoro mmumoHa) pyoned. Kommdectso
AQHAJIOTUYHBIX OOJHTranuii 1omKkHO ObITh He MeHblie 3 (Tpéx) mTyk. CHMCOK BBIOPAHHBIX aHAJIOTMYHBIX
obnuranMi Ui OLEHWBaeMOW IIeHHOM Oymarm mnucbMeHHO cooOmaercst Crenuain3upoBaHHOMY
neno3utaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyJIe:

_ EN  VISLDATWAP +VALUE;

T I | VALUE; !
rie:
N — KOIMYEeCTBO aHAJOTHYHBIX OOJIUTAIMA C COOTBETCTBYIONIUM OOBEMOM CAEIOK Ha JATy OINpPECICHUS
CYA (N>=3),
YIELDATWAP_i — 10X0AHOCTh i-0O¥f aHAIOTMYHON OOJUraliid MO CPEIHEB3BEIICHHOW IIeHe Ha Jary
omnpeznenenust CUA, % rogossix (o qanasiM [TAO Mockosckast bupika),
VALUE_i — ob6beM crenok ¢ i-o#f aHanoruuHoil obsuranueil Ha pary ompeaenenus CYUA (mo gaHHBIM
ITAO MockoBckas bupxka).

Ecnu ocHOBHOW pBIHOK - WHAasi pOCCHHCKas OHMp)ka, TO CTaBKa JUCKOHTUPOBAHUS OIPEAENseTCs, Kak
CpeIHEB3BEIIEHHAs! 10 00BEMY CHEJIOK TOXOIAHOCTh K MOTAIIEHHI0, PACCUMUTAaHHAs M0 MTOraM C/IENIOK Ha
nary onpezaeneHus CUA c BeIOpaHHBIME Y IIpaBisionield kommanueir @oHIa aHaAIOTHIHBIMI OOJTUTAITSIMI.
AmnanorngHbIe IIeHHbIE OyMarud BEIOMPAIOTCS M3 TOTO K€ CETMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oonmuranus (KpUTepUH CerMeHTau ykas3ansl Beime). [Ipu stom o6vem caenok (VOLUME)
C KaXXII0W W3 BEIOPAHHBIX aHAJIOTHYHBIX OONMuTanuii Ha gaty onpeneneHus CUA ¢ momxeH OBITh He HIDKE |
000 (Omuoit ThIcsum) Oymar. KonndecTBO aHAIOTHYHBIX oOnHranuii JOKHO ObITE He MeHbIne 3 (Tpéx)
mTyK. CIUCOK BBHIOPAaHHBIX AHAJOTHMYHBIX OONWTAIUI IS OIEHWBAaeMOW IIEHHOW OyMaru MHCEMEHHO
coobmmaercs Cnenuanu3upoBaHHOMY Aerno3uTtapuio OonHpya.

CraBka JMCKOHTHPOBAHMS PACCUUTHIBACTCS MO (hOpMyIIe:

»= TN vTM e VOLUME
TN, VOLUMS;

E
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rae:

N - KOJIMYECTBO aHAJIOTMYHBIX OOJMUTranuii ¢ COOTBETCTBYIOIINM OOBEMOM CJHIENIOK Ha JIaTy OIpeAeeHHS
CYA (N>=3);

YTM_i - abdekTuBHas TOXOMHOCTh i-OW AHANOTUYHON oOnuramuu Ha aaty onpenenenuss CUA, %
TO/IOBBIX, PACCYMTAHHAsI OT LEHBI (BHIOMpAETCs OHA M3 PACKPBIBAEMBIX OMpIKEH 1IeH B ITOpsIKE yObIBAHUS
TIPUOPHUTETA):

CpeJHEeB3BEIIECHHAs [IeHa CIeIIOK;

IIeHA 3aKPBITHS;

cpenusisi BenuunHa Mexay teHamu npemioxkenus (OFFER) u cnpoca (BID) Ha MOMEHT OKOHuYaHUs
toprosoii ceccuun ((OFFER+BID)/2;

VOLUME_i — 00beM crienok ¢ i-0if aHaTorn4Ho# obnuranued Ha naty onpeaenenuss CHA B mTykax win
JICHEXKHBIX eIMHMIAX B 3aBUCUMOCTH OT BHJa UH(OpMAIINK, pacKpbIBaeMOM OHpIKeii.

J¢ddexTUBHAsT cTaBKa J0XOIHOCTH JOJTOBOM LieHHOW Oymaru OT IieHbl P ompenensiercss mucxojs 3
YpaBHEHUS:
N
CF,
P+ NKD = —
=1 (1+ YTh)Tes

20e:
YTM - uckomast a¢dexTrBHAs CTaBKa JOXOAHOCTH;

P ocHa, OT KOTOpOﬁ PaCCUUTBIBACTCA Bq)q)eKTHBHaSI CTaBKa JOXOJHOCTH ,HOJ'IFOBOf/i HeHHOfI 6yMaFI/I;

NEKD - gakonnennsrit KYIOHHBIN J10X0A Ha nary onpenenenus CUA (mpubasnsieTcss B TOM ciiydae, el
neHa P wve Brmrouaer HKJT);

N - xommuectBo ocTaBmuxcs Ha naty ompeneneHns CUA mmaTeskeil TIPONEHTOB W/HIM OCHOBHOH CyMMBI
JIOJITa 110 JTOJITOBOM IICHHO# Oymare;

C'F; - enyumna i-ro mnarexa;

L; - nara i-ro nnarexa;

Ly - naTa oneHkwu;
| — IOPSAZIKOBBIN HOMEP TIIATEKa, HAUMHAS ¢ nathl onpeaeneHus CUA.

CrpaBeiBasi CTOMMOCTD JIOJTOBBIX LIEHHBIX OyMmar ompenersercs Kak NMPHBEICHHAs K JaTe
OLIEHKH CTOMMOCTH JEHEXHBIX MOTOKOB IO OOJHIaliM 0 MOMEHTa €€ IOTallleHus, pacCuUTaHHas C
HCIIONIB30BAHUEM PACUCTHOMN CTaBKU qucKoHTHpoBaHus () 3a Munycom HKJI Ha maty oueHKu.

le/IBeIleHHaﬂ CTOMMOCTD JAC€HEKHBIX MOTOKOB HA 1aTy OEHKH PACCYUTBIBACTCA 110 (pOpMyJ'ICZ
N

£k
PV = OKP¥TN [Z — i 4l
(=1 {14 #) 365
eoe:
# - CTaBKa TMCKOHTHUPOBAHHUS;
N - KOIMYECTBO OCTABHIMXCSA HA ATy OIEHKH TUIATEXeH MPOIEHTOB /WA OCHOBHOM CYMMBI JIOJITA TI0
JIOTOBOPY (IIEMO3HTY, IOJITOBOM IIEHHOH Oymare);
CF; - BeM4YMHA i-TO IUIATEXKA,
t; - maTa i-ro marexa;
tp - ;mara OIeHKH.

CTonMOCTh LIEHHBIX OyMar, paccunThIBaeMast o0 METOJTy IPUBEACHHON CTOMMOCTH, B CITy4ae HaIn4us
MIPU3HAKOB OOECIIEHEHUsI OIPEAENSIeTCS B COOTBETCTBUU C MOPSIKOM KOPPEKTHPOBKH, [IpuioxeHne 3 k
[IpaBunam onpenenenus CHA.

B cnyuae HEBO3MOXKHOCTH IPOU3BECTU OLIEHKY YKa3aHHBIM CIIOCOOOM IEepeXOAuM Ha 3 ypOBEHb.

Ilennple OyMaru, HOMHHHPOBAHHLIC B BAJIIOTE, OTJMYHOM OT pV0Is (32 MCK/IIOYEHHEM IEHHBIX
OyMar MHOCTPAHHBIX SIMUTEHTOB M €BPOOOJIUTAINIi)

Yposens 2.
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Jnist 1ieHHBIX OyMar, HOMMHUPOBAHHBIX B BAIIOTE, OTIHYHON OT PyOIIsl, pacyeT OCYIIECTBISETCS
CIEIYIOIUM 00pa3oM:

CE

Pt0 = Z !

(1+ri+ CrSpread)’

Pt — CIIpaBeUINBasi CTOMMOCTh 06J11/1raum/1,
| — IOPSZIKOBBIN HOMEP JICHEKHOTO MOTOKA,;
CFi — i-bIif ICHEXKHBIH MOTOK MO OOIUraIK — Oy/IyIiue ACHEKHbIC MOTOKU MO OONUranuu (BKI0Yas

KYITOHHBIE BBITUIATI, AMOPTH3AI[MOHHBIE TUIATEKH, U MOTallleHHEe 0CTATOYHON HOMHHAILHON CTOUMOCTH) C
JaThl OMpENeNICHHs CIpPABEUIMBOM CTOMMOCTH (HE BKJIIOYas) 10 JaTel odepThl (ecau  odepTa
NpeTyCMOTPEHa YCIOBUSMH BBINYCKa OOJNHMraun), TM00 ATkl MOJHOTO MOTallleH s, MPeILyCMOTPEHHOTO
YCIOBHUSIMU BBIMyCKa (eciii odepTa He MpeTycCMOTPEHa).

ri — Oe3pUCKOBast CTaBKa B COOTBETCTBUU ¢ IIpuioxenuem 1;

CrSpread — KpeIUTHEIHN CIIP3JI, ONPEAETAEMBIN HAa OCHOBE JTOXOMHOCTH aHAJIOTOB;

ti- — cpOK /10 BBITUIATHI i-TO JIEHEKHOTO IIOTOKA B To/1ax (B KauecTBe 0a3bl pacyera HCIONb3yeTcs 365 aHeil)

Ecmm JJIA OHGHHBaeMOﬁ I[OJ'IFOBO?I HeHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM ABJIACTCSA 6Hp)KeBOI>i

PBIHOK, TO MEIMAHHBIM KPEIWUTHBIM CIpP3. (CT"S}UT"Eﬂd) paccuMTHIBa€TCS Ha OCHOBAaHMH BBIOPAHHBIX
@oH/IOM aHAIOTMYHBIX JOJTOBBIX IIEHHBIX Oymar, Jisi KOTOpbIX Ha gnary pacdera CYHA (wm B
MIPEABILYIINHA TOPrOBBIA AeHb, ecnu pata onpeneneHuss CUA sBisiercs He TOPrOBBIM IHEM) PBHIHOK
TIPU3HAETCS AKTUBHBIM.

Ecnu s oneHmBaeMol ONTOBOW LEHHOW Oymard OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOU

PBIHOK, TO MEIWAHHBIM KPEAUTHBIN CIpa3] (C'T‘SPT“Eﬂd) pacCUMTHIBACTCS HA OCHOBAaHWM BHIOPAHHBIX
@DoHIOM aHAIOTHYHBIX JIOJTOBBIX IIEHHBIX Oymar, ajisi KOTOpbix Ha gary pacdera CUA (wiu B
MIPEeIBIAYIIUNA TOPTOBEIN NeHb, ecnu fgata ompenenenns CUA sBisseTcs HE TOPTOBBIM IHEM) €CTh IEHBI
BGN, BVAL (Score pasen unu Boimre 6) i HKO AO HP/I.

Honroas meHHas Oymara MpH3HAETCS aHAJIOTOM /IS el OIEHKH B CiIy4ae, ecid
OTHOBPEMEHHO COOIOIAIOTCS CIEAYIOIINE YCIOBHUS:

1. BaJFOTa OOpAIlEeHUs] aHAJIOTa COBIANAET C BAJIOTON OOpaImieHus OICHHBAEeMOH TOJITOBON
LIEHHOH OyMaru;
2. JIIOpanysl aHaJlora OTKJIOHSAETCS OT 3HAYEHMs AOPALMU OLICHWBAEMOM JOITOBOM LEHHOM

Oymarn Ha +/- 90 mHei (B coydae ecii HEBO3MOKHO BRIOpATh HU OJHOTO aHAJIOTA, TI0 KOTOPOMY IFOPAITHs
YIOBIIETBOPsIET 0003HAUEHHOMY YCIIOBHIO, JIOITYCKAETCSI BEIOOP aHAJIOTOB C IPOM3BOJIHLHON AIOpanuei, mpu
YCIIOBHH, YTO CPEIHEB3BEUICHHAS JIOPAIUS MHOXKECTBA JOJTOBHIX IEHHBIX OyMmar, BRIOpaHHBIX B KaueCTBE
AHAJIOTOB, YIOBJIETBOPSET 0003HAUCHHOMY YCIIOBHIO)

3. aHAJIOI OTHOCUTCS K TOM K€ PEUTUHIOBOM IPYIIIE YTO U OLIEHHWBAaEMas J0JII0OBas LIEHHAs
Oymara;

4. aHaJIOT ABJISACTCA }IpyTI/IM B])Il'lyCKOM TOTO K€ ODMUTCHTA, YTO W OLCHHUBaAcMasA J0JIronas
IeHHas Oymara, a B Ciy4ae OTCYTCTBUS - SMHUTEHT aHAJora OTHOCHUTCA K TOMY K€ arperHpOBaHHOMY
CEKTOpPY KOHOMHUKHU M CTPAHOW PHUCKA SMUTEHTa/KOHEYHOrO 3aeMIIIMKa (10 AaHHBIM CHUCTeMbl cbonds.ru)
siBisieTcs Pocenst.

Joarosasi ueHHasi Oymara MoskeT ObITh OTHECEHA K OJHOI M3 YeThbIpeX PeHTHHIOBBIX FPYIII
B 3aBHCHMOCTH OT KPETUTHOTO PEHTHHIa y BBITyCKa OJTOBOM IIEHHOW OyMarw (KpeAWTHBIA PEHTHHT B
BaJIIOTE HOMHHANIA), a CIIy4ae €ro OTCYTCTBUSA - PEMTHHra 3MUTEHTA WM MOPYy4IUTENs (rapaHTa) JOJITOBOM
neHHoW Oymaru. [Ipy HamMYMM HECKONBKHX PEWTHHIOB, BBIOMpaeTcss HamOoliee aKTyalbHBIH Ha JaTy
OLIEHKU KpEIUTHBIN peiiTuHr. Eciy mopy4ynTenscTBO 1Mo BBITYCKY TOJITOBOM IeHHOH Oymaru obecreunBaeT
UCIIOJIHEHUE O0s3aTeNbCTB B IMOJHOM 00BbEME M (WIM) TapaHTHA BBbIAHA HA CYMMY HOMMHAJIBHON
CTOMMOCTH U TPOIEHTOB TI0 TAKKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcss Hanbosee akTyalbHbIN Ha
JaTy OIEHKH KPEAUTHBIA PEHTHHT BBITYCKa JTOJITOBOW IIEHHON OyMaru u mopy4uTens (TapaHra).

Moody's S&P Fitch PeiiTunronas
MesxnyHapoanas MexnyHapoaHas MesxnyHapoaHas rpynmna
mKajia mKajaa mKajia
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ PeiitunroBas
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Ba2 BB BB rpynna II
Ba3 BB- BB-
Bl B+ B+ PeliTunronas
B) B B rpynna IIl
B3 B- B-
Bonee Hu3kuil peHTHHT / PEUTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeiiTuHru nepecmMarpuBaroTcsi B 3aBUCUMOCTH OT U3MeHeHHs pedTuHra Poccuiickoit @eneparuu.
g menedl HacTosell METOMWKH BBIJCISIOTCS CIENYIONHE arperMpoBaHHbIE CEKTOPBI

3KOHOMMUKM:

CrSpread, = YTM, —r,
rae,
YTM { — JOXOIHOCTH K TTOTameHuio/ohepTe i-0ro aHajmora Mo IeHe 3aKPhITHS;

¥'; — Oe3pHcKOBas CTaBKa B COOTBETCTBHH C [Ipninoxennem 1;

(hMHAHCOBBII CEKTOD,

CCKTOP PErMOHAJIbHBIX 1 MYHUIINIIAJIbHBIX BBIITYCKOB;

KOpHOpaTHBHBIfI CCKTOpP;
CCKTOP IroCyIapCTBCHHBIX IICHHBIX 6yMar.
er,HI/ITHHﬁ CIIPOJ IO KAKAOMY aHAJIOTY paCCYUTBHIBACTCA B CJIICAYIOIICM IMOPAAKE:

MenvaHHBIN KpEAUTHBIN CIIP3]] pacCYUTHIBaeTCs 3a mocnequre 20 TOProBeIX AHEH Ha OCHOBAaHUH
MIOJIy9€HHBIX KPEIWTHBIX CIPEIOB aHAIOTOB. lIpy pacdere 3Ha4YE€HHs MEAMAHHOTO KPEIUTHOTO CIpena

MPOMEKYTOUHBIE OKPYIJIEHUSI 3HAYEHUI CT'S}UT"Efldf HE IIPOU3BOIATCA, PE3YJIBTAT PacyeTa OKPYIIIAETCS

1o mmpaBujiaM MaTeMaTU4CeCKOro OKpyrii€Hnuda ¢ TOUYHOCTbBIO 10 2 3HAKOB I10CJIE 3aIATOM.

I[J'ISI eBpOO6J’IHFaIIPII>i, HOMHWHHPOBAHHLIX B py6J'I$IX, HCIIOJIb3YECTCA 0e3 U3MeHEeHHI MOJCIb I
OLCHKH CTOMMOCTHU pOCCHﬁCKHX 06JII/IFaL[Hﬁ Ha 2 YpPOBHE.
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Mpunoxenue 2b. Ilopsaok pacuera IeHeKHBIX MOTOKOB 00JTUT AI[UH €
HeolnpeaeJTeHHbIM KYNIOHOM /WX HOMHUHAJIOM B OyAylieM B cjy4yae OTCYTCTBHUSA
neHsl 1 ypoBus uiun nen HPJI

[pu popmupoBannu rpaduka OyIyIIMX ISHEKHBIX MOTOKOB YUHUTHIBAIOTCS BCE JCHEKHBIC MOTOKH
B MIOTallIEHHE OCHOBHOTO JI0JITa ¥ KYIIOHHOTO JI0X0/[a B TEUEHHE 0XKUIAEMOr0 CpoKa 00paIleHus.

OkumaeMblii CpOK OOparieHus IIeHHOW OyMarw oIpenensercs C JaThl pacdeTa CIIpaBeTHBOM
CTOMMOCTH (HE BKITFOUast) 10 HANMEHbIIEH U3 aT (BKITI0Yas):

= nIatel oepThl, ONIMKANIIICH K JaTe ONMpEeIeCHUs CIPaBeIIMBON CTOMMOCTH (HE
BKJTIOYAsl JATy OMPEIEIICHHSI CITPABEIUBON CTOUMOCTH);

= JIaThl [TOJIHOT'O TOTAllEHUs, IPELYCMOTPEHHON YCIOBUAMU BBIILYCKA.
Ilox naToi neHEKHOro MOTOKA ITOHUMAIOTCS

= IUTAHOBBIE J1aThl OKOHYAaHMsI KYIIOHHBIX IIEPUOAOB U MEPUOJOB Il YACTUYHOIO
MIOTAIIEHHs] OCHOBHOI'O JI0JII'a B COOTBETCTBUU C YCIIOBUSIMHU BBIITYCKA;

= Jata, 70 KOTOPOW OMpEIeTeH 0XHMIAEMbIl CPOK OOpaIlleHUs B COOTBETCTBHH C

YCIIOBUSIMU BBIITyCKa.

JleHexxHble MOTOKH, BKIIOYast KYIIOHHBIH JOXOJl, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBHAMH
BBIITYCKa.

Ilpu dopmupoBannu rpaduka IEHEKHBIX MOTOKOB B LENSX pacyera CIPaBEMIUBONH CTOMMOCTH
LEHHBIX OyMar OCYIIECTBISIETCS IEePecMOTp OYAYIIMX AEHEKHBIX IOTOKOB IIPU HAIWYMU OOHOBIEHHOM
undopmaruu’®;

. 0 BEIMYMHE CTAaBKU KyNOHa (IJIs LIEHHBIX Oymar, 1Mo KOTOPHIM HpPOLICHTHBIE

CTaBKH HE ONPEIENICHBI Ha BECh OXKUIIAEMBI CPOK 0OpalleHus) — HOBOE 3HaYeHHEe CTaBKU KyNOHa

CUHUTaeTCsl YCTAaHOBJICHHBIM B JIaTy €ro MyOIHKalNy;

. 0 BEeNMYHMHE IOTallaeMOi YacTH OCHOBHOTO noira (i IeHHBIX Oymar, 1o

KOTOPBIM TIPEyCMOTPEHO YaCTUYHOE IIOTAlllEeHHE OCHOBHOTO JO0JITa, HO CYMMBI IIOTalIaeMbIX

YacTeil OCHOBHOT'O JI0jira HE OIpEZETIeHbl Ha BECh OXXHMJAEMBIH CpPOK OOpalleHHs) — HOBBIC

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAKOTCS YCTAHOBJIEHHBIMH B JIATy MX MyOJIMKaIMU Y,

st ONTOBBIX LEHHBIX OyMar, 0 KOTOPBIM IPEAYCMOTPEHO YaCTUYHOE IOTalleHHEe OCHOBHOTO
JI0JITa, HO BEJIMYUHBI [IOralllaéMoOro OCHOBHOTO J0Jra He ONpEAeNeHbl Ha BECh CPOK OOpalleHHs, CyMMbI
OyIylmMX JIEHEKHBIX MOTOKOB PAacCUMTHIBAIOTCS HMCXOJS U3 OCTaTKa OCHOBHOI'O JIONTa Ha JaTy pacyera,
OIpeIeNIEHHOrO C Y4eTOM BCEX paHee YCTaHOBJIEHHBIX CYyMM IOTAIlIEeHNUS.

[lo oGnuraisiM ¢ MepeMeHHBIM KYITOHOM W/MJIM HOMHHAJIOM JJISl OLEHKU OYIyIIUX JCHEKHBIX
IMOTOKOB, BEJIMYMHA KOTOPBIX HE ONIPEACTICHAa HA MOMCHT OLICHKH, I/ICl'IOJ'IbSyTOTCH Ppas3InYHbIC MOAXOJAbI AJI
JIBYX CITyJaeB:

e [lo BBIIYCKY/3MUTEHTY HE€ IPOHUCXOAMIO PE3KOr0 H3MEHEHHUS KPEAUTHOTO
KauecTBa;
o [0 BBIMTYCKY/3MHUTEHTY MIPOUCXOIMIIO PE3KE U3MCHEHHUS KPEANTHOTO KauecTRa.

JInst JONTOBBIX IIEHHBIX OyMmar ¢ WHICKCHPYEMbIM HOMMHAJIOM, €CIH B PacyeT BEIUYHHBI
HOMHMHAJIA BKJIFOUCHBI TEPEMEHHbBIC, 3HAYCHUE KOTOPHIX HE 3aBUCHUT OT PEIICHUS SIMUTEHTA, M [IPH 3TOM He
NMpeIycMOTPEHa €ero aMOpPTU3alMsi, HOMHHAIbHAS CTOMMOCTh PACCYMTHIBACTCS HA ATy KaKIOTO
JICHEKHOT'0 TMOTOKA MCXO/Is1 U3 HOMUHATIBHON CTOMMOCTH Ha JIaTy ONPEJIC/ICHUs CIPABEAIMBONA CTOUMOCTH,
CpOKa JI0 JaThl JEHESKHOTO TIOTOKA U MPOTHO3HOTO 3HAYEHUS WHQIISAIMU 11 COOTBETCTBYIOIIETO MEPHOIa
o popmyie:

Te—lp-y
HOMHHAM HH, = OKF¥III (HDI‘-’IHHM HH, _, % (1 + IPOTHO3 HIIL, _,) 36s JEJJ

re:
HOMHHAM HH,, - uckoMoe 3HaueHHEe HOMHHAJA HA JaTy KakI0ro JEHEKHOTO TIO0TOKA;
HOMHHAM HH, - BeNMYMHA HOMHUHANA, PACCYMTAHHAs HA JaTy MPEIIIECTBYIONIETO

JIEHEKHOT'O [IOTOKA, HO HE paHee JaThl pacuera CIPaBeLIMBOM CTOMMOCTH;
HOMHHAM HH,, - Bennunia HoMUHaNA Ha 1aTy ONPEIEeHUs CIPaBETHBOM CTOMMOCTH;

¢ YUYETOM JIAHHOT'O YCJIOBUS O JlaTe Hayasla IPUMEHEHUs paHee HEU3BECTHBIX BEJIMYMH (CTaBKU KYMOHA, CyMMBI I10TaIliaeMoro
OCHOBHOTO JI0JITa, 32 UCKJIFOYEHHEM OONUTaluii ¢ MHAEKCUPYEMbIM HOMHUHAJIOM) BBIMIOJIHAETCS pacdy€T MHbBIX MOKa3aTeleH,
HpelyCMOTPEHHbBIX HacTosmuM [IpunoxeHuem.

HpI/I OTOM IEPECUETY IMOJICKAT B T.4. BCE NEHEKHBIEC IIOTOKH, CICAYIOMHUE 3a HaTOﬁ OKOHYaHUs COOTBETCTBYIOLIETO KYIIOHHOT'O
nepuoa, 1o OKOHYaHNH KOTOPOT'o IIPOU3BOAUTCS BbIIIATA OCHOBHOT'O J0JITa.
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OPOTHO3 HIL, - POTHO3HOE 3HAYeHWEe WHQIIUH, ONpEACICHHOe Ha Jary
MPEIIIECTBYIONIETO ASHEKHOTO MOTOKA (n-1).

Jnst monroBBIX IEHHBIX OyMar ¢ MHIEKCUPYEMBIM HOMHHAJIOM, B PacyueT BEJMYHMHBI KOTOPOTO
BKJIIOYEHBI II€pEeMEHHbIE, 3HAUCHHWE KOTOPHIX HE 3aBUCHT OT pEIICHHS OSMUTEHTa, W TP HTOM
NMperycMOTPEHA €ro aMoOpTH3amMsi, HOMHUHAIBbHAS CTOMMOCTh PAacCUMTHIBACTCS Ha JaTy KaKIoTo
JEHEKHOTO ITOTOKA C YUETOM IPEANISCTBYIOMIEr0 YaCTUYHOTO ITOTAIIEHUs] OCHOBHOTO JOJITa 110 (hOpMYyIIe:

HOMHHAM HH', = OKPF¥TJICHOMHHAT HH,, » (1 — CVMMIOAT AMOPT), _, .20,

rme:

HOMHHAT HH', - BeJIMYMHA HOMHUHAJA C YYETOM €ro aMOpPTH3allUU - UCKOMOE
3HauYeHHe HOMHWHAJA Ha JIaTy KaKIOTO JIEHE)KHOTO MOTOKA 33 BBHIUETOM YaCTHYHOT'O ITOTAIICHHS
OCHOBHOT'O foJira € JaTbl pasMCUICHUS BBIITYCKa (He BKJIFOYasg 4aCTUYHOEC MOralmi€cHNueE OCHOBHOTIO
JIOJITa B COCTaBe JACHEXHOT0 ITOTOKA Nn);

HOMHHAM HH,, - BeM4YMHA HOMHHANIA 03 yJeTa ero aMOpTH3aluy - 3HaUYeHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEXKHOTO I0TOKa Mo QopmMyine 0e3 ydera
YaCTUYHOTO TMOTAMICHHs] OCHOBHOTO JIONTa C JaThl pa3MEIIEHHWs BBIMyCKa (C y4eToM
WH/IEKCUPOBAHMS BEJIMYMHBI HOMHUHANIA, YCTAHOBJICHHOM Ha JIaTy pa3MeEIICHHs BBITYCKa);

CVMM IO AMOPT),_ - cyMMa moJel YacTMYHOIO IIOTAIlCHHMs HOMMHAIA C JaThl
pasMeleHus BBITyCcKa 0 JaThl JCHEXKHOTo MOToKa n (He BKIII0Yas OO0 YACTUYHOTO TOTalleHHs
HOMMHAJIa B COCTaBe JICHEKHOTO TIOTOKA N).

B pacdyer cyMMBI NEHEKHOTO MOTOKA BKIIIOYAETCS CyMMa YaCTHYHOTO TIOTAIICHHS OCHOBHOTO
JIOJITa, €CIIM OHO MPEAYCMOTPEHO YCIOBHUSIMHU BBHINYCKa B IaTy OEHEKHOTO IOTOKA, PacCYUTAaHHAs II0
bopmyne

CYIIBIA ABIOFT,

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

rme:

CVMMA ATOPT,, - ICKOMas BEJIMYMHA YaCTUYHOI'O MOralleHuss HOMHHANIA B 1aTy
COOTBETCTBYIOIIETO AEHEKHOT'O MTOTOKA;

HOMHHAM HH, - Benuuwba womuHanma Ge3 ydera €ro aMOpTH3allMM - 3HAYCHHE,
paccuuTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO I0ToKa Mo Qopmyine 0e3 ydera
YaCTUYHOTO TIOTAIICHUST OCHOBHOTO JIONITA C JAaThl Pa3MEIICHUS BBHIMyCKa (T.€. TONBKO C YIeTOM
WHICKCUPOBAaHUS BEITMYMHBI HOMHUHAJA, YCTAHOBICHHON Ha JaTy Pa3MeIeHHsI BBITYCKa);

HOMHHAM - BEIMYMHA HOMHUHAJAa HA JAaTy pa3MEIICHUs BhIMycka (0e3 yuera
WHICKCAIIUN U aMOPTH3ALIHN);

AOJA AMIOPT,, - mons yacTMYHOTO MOTaIIEHKss HOMUHAJA B IATy JIEHEKHOTO MOTOKA N.

Omnpenenenne BMeHeHHOM HHGIAIMN:

g Bcex mepuooOB, JaTa Hadana KOTOphIX He mpesbnmaeT 2023 rox (rof moramieHus BbITycKa
O®d3 52001RMFS), B kauectBe nporuo3a UHQISIIUN UCIIONb3YETCsl 3HAYCHHE «BMEHEHHOW» MHQISINU
qutst Beimycka O®3 52001RMFS, paccuurannoe no gopmyiie kak pazuuna mexxay Craskoit KbJ1 B Touke,
COOTBETCTBYIOIIEH cpoKy 10 moramrenus Boimycka O®3 52001RMFS, u cpenHeB3BenieHHON JOXOAHOCTHIO
K MOTaIIEHHIO 3TOTO K€ BBIIMyCKa:

INFeapes = KBsappy — YT Mgappy .

Jnst Bcex mepuojioB, HauWHAIOUIMXCS B mpomexytke ¢ 2024 roma mo 2028 ron (Bkiowas), B
Ka4yecTBe NMPOTHO3a MHQIISIINY MCIIOIb3YEeTCsl 3HAUCHNE, pacCUNTaHHOE M0 POopMyIIe, HCXOsl U3 3HAYCHUI
«BMeHeHHOW» nH}Ismy BoimyckoB OP3 52001 RMFS u 52002RMFS:

tszonz-tszood (L1 + INFSE[:-EE.-"I]-DD] Fsznnz

INF, = OKP¥Ti —1|.4|=100,
0242022 {1+ INFzpzq/100) Fsznns *
INFiap0e = KB dgppe — YT Mspps.
rae:
INF apog - 3HaueHWE «BMEHEHHOW» WHQIAMKA s Bbimycka O3

52001RMFS, paccuutanHoe 1o ¢dopmylie (a) C TOYHOCTHIO IO 2 3HAKOB IOCHE 3arsITol —
pe3yibTaT pacdera mo GopmMyie (a) COOTBETCTBYET 3HAUCHUIO B IMPOIICHTAX;

INF opoa - 3HauYCHUC «BMCHEHHOW» WHpIAMH it BeImycka O®D3
52002RMFS, paccuutanHoe 1o ¢opmyie (C) ¢ TOYHOCTHIO 10 2 3HAKOB IOCNE 3arsITol —
pe3yabTaT pacdyera no ¢popmyse (C) COOTBETCTBYET 3HAYCHUIO B POLICHTAX;
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teoppy, tsoppz - 3HAUEHHME CPEIHEB3BELICHHOTO CPOKa /IO IOTALICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOe B rofiax ¢ TOYHOCTBIO 110 4-X (YeThIpex)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3naueHne CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CPEIHEB3BEIICHHOMY CPOKY A0 morarieHus BeimyckoB OD3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIEHHAs JOXOJHOCTh K  ITOTAlICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex mepuojioB, HaunHaroUIMxcst B npomexyrke ¢ 2029 roma mo 2030 ron (Bkirouas), B
Ka4yecTBe MPOTrHO3a MHQIISIMY UCIONb3YeTCs 3HaYeHUEe, pacCUUTaHHOE 110 (hopMyIle, HCXO/sl U3 3HAUYCHU I
«BMeHeHHO» nH}smy BoimyckoB OD3 52002RMFS u 52003RMFS:

tszpoz-tsznz Ll + INFEEI}!I}.-"IIDD] Fsznnz

INF, = QKF¥TJI —1 1.4 =100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFoapgp = KEdsappa — YT Msappa.
rae:
INF opan - 3HAa4YCHUC «BMCHCHHOW» WHQIAMU it BeImycka O3

52003RMFS, paccuutanHoe no ¢opmyiie (€) ¢ TOYHOCTBIO JI0 2 3HAKOB IOCIE 3aIsITol —
pe3ynbTaT pacyera 1o Gpopmyie (€) COOTBETCTBYET 3HAUCHHIO B IPOLICHTAX;

tgoppy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAIICHHUs] BBITyCKa
52003RMFS, paccunTtaHHOE B T0Jjax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aIsTOH;

KEMcapps - smauenme CraBku KBJI B TOuYKe, COOTBETCTBYIOLICH
CpEIHEB3BEIICHHOMY CPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥FTMcoppy - CpellHEB3BEIlIEHHAs! JTOXOAHOCTh K MOrameHuro Bbiycka OD3
52003RMFS Ha naty oueHkH, myoiaukyemass MOCKOBCKOW OupKert.

st Bcex nmepuozioB, HaunHatomuxcs ¢ 2031 roga npu OTCYTCTBUH COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B kauecTBE NPOrHO3a HHQIISIIMN HCIIOIB3YETCsI MOPSIIOK, onucanHbii B 1. 1.1.2-1.1.4.

1. Ilo evinycKy/amumenmy He RPOUCXOOUTIO PE3KO20 USMEHEHUA KPEOUNHOZ0 KAYeCHEda.

1.1. Meroapt mnporuoza MIIIl, yka3anHple HHXKe, NPUMEHSIOTCI B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IPEBBILIAET COOTBETCTBYIOIIUE AThl
MOTallIeHNsl BBIMYCKOB I'OCyIapCTBEHHBIX IEHHBIX Oymar P®, HOMHMHANM KOTOPBIX 3aBHCHT OT 3HAYECHUS
undsmun (Harmpumep, 2023 ron - rog norameHust Beimycka O®3 52001RMFS), B kauecTBe mporHosa
UHQISAIHMN UCTIONB3YeTCsl 3HAUSHUE «BMEHEHHOW» MHQIISAIMH, COOTBETCTBYIOIICH BPEMEHHOMY TOPH30HTY
TIaTexa.

Jns mepronioB, naTa Havajga KOTOPBIX HE IMPEBBINACT AaTy IMOTralleHus Onvpkaifimero mo aare
Beimycka O®3 — 3HaueHHe «BMEHEHHOM» HWH(ISIMK A COOTBETCTBYIOLIETO OJpKaifmiero mo nare
noramreHus Belimycka O®3, paccuntanHoe Kak pasHuna Mmexay Craskoit KB/l B Touke, COOTBETCTBYIOIIEH
cpoky no mnorameHus Bbimycka O®3, UM CpeqHEB3BEIIEHHONW IOXOJHOCTBIO K MOTAIEHHUI0 3TOrO JKE
BBIITyCKA.

JU1a mepuonoB, HaXOAAIUXCS B MPOMEXKYTKE MEXAY JaTaMU IOTALIEHHS JABYX COCEIHHX IO
nartaMm BeITyckoB O®d3 - 3HadeHWe, pacCUMTaHHOE HCXOAsS W3 3HAYCHUH «BMEHEHHOW» WHQIAINH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsinok pacueTa BMeHeHHO MH(ISAMM ONMCAH BBILIE.

Jl14 Bcex OCTabHBIX MEPUOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C IOPSAKOM, ONMMCAHHBIM B II.
1.12.-114.

112, Tlpu Hammyum mnporHo3a MDOP mo 06a30BOMYy TIIOKa3aTeiio, WCIOIB3YEeMOMY IS
OTIpeZieieHusT BeMUUYMHBl KyrmoHa (Hampumep, WIILI), BenwduHBI KyNOHOB Ha CpPOKH, HMEIOLIMECS B
nporao3ze MOP, paccunTeIBaroTCA Ha OCHOBaHMU JaHHBIX IporHoza MOP. Ecnu npornoz MOP umeercs ve
Ha BECh MEPHOJ, TO OCTABIINECS KYIIOHBI ONPEAEISIOTCA 10 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammuuu XOTs OBl OJHOTO BBIINYCKA aHAJOTWYHBIX OOJHMranuii (Cpok, 00beM
BBIITYCKa) TOTO YK€ 3MUTEHTA, 110 KOTOPHIM Ha JIaTy OLEHKH €CTh I[eHa aKTHBHOTO PHIHKA, CTaBKa KYIOHOB
MIPUHUMAETCSI PAaBHOHM CTaBKe KYIIOHOB, OMPEIETIECHHBIX M3 aHATOTHYHBIX oOnmuranuii. B memsx pacuera
BEJIMYMHBl K@KAOTO OTACNBHOrO Oyaymiero KymoHa OHM TPUHUMAIOTCS paBHBIMH Ha BECh
HEONpeNeNEHHbI OCTAaBIIMUCS 10 TOTAlIeHWs Heproa (Kak Uil OIEeHHMBaeMOM Oymaru, Tak W Uil
a"anoros). B cimydae Hammums Ooiee OMHOTO BBITYCKa AHATOTHYHBIX OOJNWTalMid TOTO K€ IMHTEHTa
(ommHAKOBBIH CPOK M 00BEM), IO KOTOPHIM Ha ATy OIEHKH €CTh IleHa aKTUBHOTO PBIHKA, JUIS pacdera
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BEJIMYUHBI KYITOHOB CTAaBKa KYNOHA IPUHUMAETCsl pPaBHOM CpEeIHEH CTaBKe KYNOHOB, OIPENENCHHBIX U3
TaKWX BBITYCKOB. AHAJIOTH BBIOMparoTcs Ha ycMmorpenue YK (9kcmeptHOe cyxkiaeHme), mpu 3ToM YK
nHpopMupyer CrenuarTu3upoBaHHBIN JENO3UTAPUH O BHIOPAHHBIX AHAJOTWYHBIX OOJIMTanusaX Ha Jary
OLICHKH HE IT03/IHEE CIEAYIOMEro pabouero JaHs.

1.1.4. Tlpu OTCYTCTBMHM IIEHBl AKTUBHOTO pBIHKA JJI1 AaHAJOTMYHBIX OOMUranmuii TOro e
SMUTEHTa HCIIONIb3YyeTCsA TOAXOJ COXpaHeHus kpeautHoro cmp3ga. Ha ycmorpenume YK mns nowucka
HEHM3BECTHOTO KyrnoHa YK MoXeT olnpenenuTh aHaTOTHYHBIE OOJIMraluy Ipyroro SMUTEHTA, pHu 3ToM YK
uHdopmupyer CrenuaaM3upOBaHHBIA JENO3UTapHii 00 aHAaJOTMYHBIX OOJHMTralusX Ha JaTy OLEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu nieHa akTHBHOTO pBIHKA IO JAHHOW OOJMranuu Moryia ObITh OmnpenesneHa He Oosee
yeM 1 (oaMH) Mecsl Ha3aj, TO HA KAKABIA JIeHb C ONpeNeNsieMOi IEHOH pacCUMTBHIBAETCSI Pa3HUIIA CTABOK
MEXIy JOXOIHOCTBIO K TOTAIlIEHHIO 10 JIAaHHOW obOnuranuu u craBkoid B G-kpusoit mo O®D3 Ha cpok,
paBHbIi Aropauun obnuramy. CpaJi onpenensiercst Kak cpeHee 3HaueHne MeXy STUMH pa3Huliamu. s
pacuera BeNIWYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYIOHOB NPUHUMAETCS pPaBHOW CTaBKe, AArOLIeH
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, I/ie:

r — cTaBKa KpHBOil OecKkynoHHOH noxoanoctu pbiaka Od3 (G-kpuBast),
Spread — cpemuumii crpa.

1.1.4.2. Ecnu 1ieHa akTUBHOTO PBIHKA OOJNMIalyM HE MOIyIa OBITH OmpexereHa He Oomee yeM 1
MecCs1] Ha3aJ, TO B KaU€CTBE KPEJUTHOTO CIp3Ja MPUHUMAETCS YCPEAHEHHBIM KPEIUTHBIN CIOpP3J 3a OAUH
Mecall He Oojee 4eM IO TpeM IpYrUM OOJIMramysM TOTO JK€ SMHTEHTa ¢ HamOoyiee OIM3KHMHU K
OLIECHMBaeMOMY JropanusiMu. KpenutHelil cripa paccuuTbiBaeTcst aHanoruyso m. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE FIMEET IPYTHX OOJUTAINI, IMEIOIINX IICHY aKTHUBHOTO PhIHKA B TCUCHHE
MPEIbIAYINEro Mecsla, TO JUIsl OLIEHKM HEHU3BECTHBIX KYNOHOB IPUMEHSETCS MOJIXOA <OIIEIOHOB
KPEAUTHOTO PHUCKA MO PEUTHHTY 3MHUTEHTa. J[J1s1 pacuera BEIMYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
¢dopmyna mpuBEAEHHOH cromMocTH, B KoTopoil mena (PV) npunmmaercst paBHO# Ommkaiimeil meHe,
OTIpEZIeIEHHOM 110 [IeHe aKTHBHOTO PBhIHKA HA MHTepBaje He Oosee, yeM 1 (OIMH) MecsI] C JaThl OLEHKH.
Ecnu Takoii 1ieHBI HET, TO B Ka4eCTBE LIEHbI IPUMEHSETCS CIIpaBeyInBasi CTOMMOCTh Ha MPEALECTBYIOIIYIO
Jaty. B xadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIOJB3YeTCA JOXOAHOCTh MO COOTBETCTBYIOIIEMY MHIEKCY
o0JuTanyii, COOTBETCTBYIOIIEMY PEUTHHIOBOHN TPYIIIE, K KOTOPO OTHOCHTCS OIleHMBaeMasi OOJIUramusi:

B 3aBHCMMOCTH OT KpEmUTHOTO PEHTHHIa y BBHIIYCKa JOJNTOBOW LEHHOW Oymaru (KpeAauTHBIH
PEHTHHI B BaJIOTe HOMHUHANA), a B CIlydae €ro OTCYTCTBHS - PEWTHHIa SMHUTEHTa WM IOPYYHUTEIs
(rapaHTa) TOJTOBOM IICHHOM OyMarw, JI0JITOBask IICHHAsE Oymara MOKeT ObITh OTHECCHA K OJTHOM M3 YEThIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanM4YMKM HECKOJBKUX PEHTHUHIOB, BHIOMpAETCS HaMOOJBIINI M3 MMEIOIUXCS
aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BBHIMYCKY OJTOBOW IEHHOW Oymaru
o0ecrieunBaeT MCIIONHEHHE O00s3aTeNlbcTB B TMOTHOM 00BEME W (WIM) TapaHTHs BBIJaHA HAa CyMMY
HOMUHAJIBHOM CTOMMOCTH M TIPOICHTOB IO TakUM JOJTOBBIM IIEHHBIM OyMmaraMm, TO BBIOMpaeTcs
HauOONBIINHA N3 NMEIOMINXCS aKTYaJIbHBIX KPEAWTHBIX PEHTHHTOB BBITYCKa JOJTOBON IEHHOW Oymaru u
Topy4auTens (rapanHra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoasast | MexkayHapoaHast Pep;’;)l;’l-rlll;:):aﬂ
mKana Kana Kana
Baal u BbilIE BBB+ u Bbiie BBB+ u BbilIe
Baa2 BBB BBB Peiitunrosas
rpynna I
AAA(RUV) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{ﬁf; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpynmna IT
rUA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) | | gBB+
ggg((RRU&) ruBBB Bl B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
V- . PeiiTuHroBas
bonee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET rpymma IV
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CooTBeTCTBUE PEUTHMHTOB TMEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHUS peUTHHra
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHIOBOM IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM I10 MEKIyHapOJHON PEHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

e Peifrunrosas rpymnna |
WHpexc kopropatuBHbIX obmuraiuii (1-3 roaa, peiitunr > BBB-),
Tukep - RUCBICPBBB3Y;

e Peifrunrosas rpymnna I1
Nrpexc kopropatiBHbIX obmurarmii (1-3 roma, BB- <peiitun < BBB-),
Tukep - RUCBICPBB3Y;

e Peittunrosas rpymma III
Nupekc kopropatiBHbIX obmurarwmii (1-3 roga, B- < peiitunr < BB-),
Tukep - RUCBICPB3Y;

e Peiftunrosas rpynmna [V
BeIOMpaeTca MHaekc B 3aBUCHMOCTH OT KOTHPOBAIHHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast  LeHHas Oymara: VIHIeKc KOTHPOBaJIbHBIX JIMCTOB (KOTHPOBAILHBIN YPOBEHB 2) HIIH
WHpekc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAIBHBIN YPOBEHB 3),
Tukep - RUCBICPL2
Tukep -RUCBICPLS.

1.15. Eciiu SMUTEHT HE MMEET PEUTHHra, TO HMCIOJB3YeTCS IMOIXOJ «PEUTHHTra IO
JIOXOTHOCTHY. JIJIT 3TOr0 Ha MOCJICTHIOK JaTy, Ha KOTOPYIO MMEETCS I[CHa aKTHBHOTO PHIHKA
(W Ha JaTy ONpEACTICHUS MOCICTHETO KYIMOHA WU TOCIeTHEH OQepThl), ONMpeaeseTcs
HanOojee OMM3KUI MO JOXOTHOCTH MHAEKC OONMrauii, oOiauranus B AaabHEHIIEM CUMTAETCS
MIPUHAJISKAIICH K 3TOM KaTeropuu peuTHHroB. J[sg pacdeTa BETHYNHBI HEHM3BECTHRIX KYITOHOB
MpUMEHseTCs (hopMyJia MPUBEICHHON CTOMMOCTH, B KOTOpo# 1ieHa (PV) npuHuMaeTcs paBHOM
OyoKalIIel 1ieHe, ONpe/Ie/IeHHON Mo IIeHe aKTHMBHOTO PhIHKA Ha WHTEpBalie He Ooiee, yeM 1
(omuH) MecsI| ¢ MaThl OICHKHW. Ecim TakoW IEHBI HET, TO B Ka4yecTBE IICHBI NMPUMCHSETCS
CIpaBeIBasi CTOMMOCTh Ha MPE/IIECTBYIOIIYIO aTy. B KadecTBe CTaBKH JAMCKOHTHPOBAHHUS
HCIOJIB3YETCs JOXOMHOCTh MO0 COOTBETCTBYIOIIEMY HMHEKCY OONMTraiuii, COOTBETCTBYIOIEMY
PEUTHHTOBOH TPYIIIE, K KOTOPOI OTHOCHTCS OLICHIBAaeMasi OOIUTAITHS.

1.2. IIporHo3upoBaHHe NMPOUEHTHHIX CTABOK /sl HEHHBIX Oymar, NMOTOKH IO

KOTOPbIM 3aBHCST OT g-curve, Ha ocHoBe ¢(opBapaHbIX cTaBok (MeToaMka NMpUMeHHMMA

TOJBKO B cJy4Yae, ecJdd ONHMCAHHBIA TOPSANOK oOmNpeAeJeHHss KYINOHAa B MeTOANKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM C yCIOBHSMH BBIITYCKa PAcCUMTBHIBACTCS IPOTHO3HAs JaTa OIpeAesIeHUs
CTaBKH JUIsl i-OT0 KYIIOHHOTO NEPHONA (6 yrp)-

b) Ha ocHOBe maHHBIX IMHCCHOHHBIX JOKYMEHTOB oOmpeaeisiercst ¢opBapaHas jpara Ajs i-ro
KYIIOHHOTO TIepHOJIa:

dﬂ-f?ﬁ = dlﬁrn + d[
rie:
dote;; — (opBapaHas J1ara, HCMOJb3yeMas Uil ONPE/ENCHHUs IIPOTHO3HOH
CTaBKH i-TO KYIIOHA,
& igen — /1aTA OTIPEJIENICHHSA KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mis G-curve B Tojax, MCIIOJIb3YEMbIH I ONpeaeIeH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHH C YCIOBHSAMH BBITTyCKa ((hopBapIHast TOUKa.
C) st i-ro KyImOHHOTO TEpHOJa PACCUUTHIBACTCS (POPBAPIAHBIN CPOK VIS OMPENCICHUS KYITOHA

(i, B TOJ1aX) Ha 7Ty OIIEHKH:
Oyn — EiE
b= | ——
! 365

t; — copBapaHBId CpPOK IUIA OmNpesAeNeHHs KyrmoHa (B KauecTBe 0a3bl
pacuera ucronbs3yercs 365 aHei);

T ygen — 14T ONPEJIENICHHS KYTIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1. 1

dotd — 1aTa OLEHKHU.

rie:
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d) ®opeapaHoe 3HageHue craBku (fj) s i-T0 KYIIOHHOTO MEpHOo/Ia OnpeaessieTcst mo hopmysie:

1
_ |:1+§,ri:'[‘+i" [
fi= (L4605 -1
9i (N
fi — bopBapHOE 3HAUCHUE CTABKH i-TO JICHEKHOTO MOTOKA;
fri — B3HaueHwe crnoroBod G-KpHBOHM Ha Jary OLEHKH Ha CpOKe,
COOTBETCTBYIOIIEH B (hopBapaHOH nate (& oy — dote]);
£; - popBapaHbIA CPOK ISl ONPEAEITICHUS 1-T0 KYIOHHOTO Mepruo/a B rojax
(B kauecTBe Oa3bl pacuera UCHob3yeTcst 365 nHel);
&; — cpok i G-curve B roJax, UCHONb3yeMbIH JUIsl OIPEeIeHNs CTAaBKH i-
TO KYIOHHOTO neproaa; (hopBapaHas TOUKa);
{r; — 3nauenne G-KPUBOH B IIPOLIEHTAX, ONPEAENEHHOE Ha MATY (&)
€) Paccunrannsle (hopBapAHbIEC 3HAYEHUS MTPOIIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCIIOBHSIMH BBIITYCKa.
1.3. lsist AOATOBBIX MHCTPYMEHTOB, IJIATEKH MO KOTOPHIM 3aBUCAT oT 3HaYeHnii RUSFAR s
TIPOTHO3HMPOBAHUS OYIyIIMX CTAaBOK IMPUMEHSIOTCS 3Ha4EeHHs ()OpPBAPIHON KPUBOM, MOITydYCHHON
Ha ocHoBe cBonoB Ha RUSFAR (mo panHbiM MockoBckoi Oupiku). JlaHHbIE NPOTHO3HBIC
3HaYeHUsT OOHOBISIOTCS €XKeIHEBHO. [IpM OTCYTCTBMM HOCTYNa K IaHHBIM IPOTHO3 CTaBKH
OCYILIECTBIISIETCS] HA OCHOBAaHMM METOJOB IPOTHO3MPOBAHUS B COOTBETCTBUU C 3KCIEPTHBIM
(MOTHBUPOBAHHBIM) CYKIEHHEM Y IPABIIAIOIIEH KOMITaHHUH.
1.4. IIporHo3dupoBaHHe NMPOLEHTHHIX CTABOK IJs1 HEHHbIX Oymar, NMOTOKH MO
KOTOPBIM 3aBHCST OT MHBIX NEPEeMEHHBIX, OCYIIECTBISIETCSI B COOTBETCTBUHU C MOJXOAAMH,
omucaHHpIMU B 1. 1.1.2 —1.1.4.

2. ITo smumenmy/oduzayuu nPoUCXoouno pe3Koe usMeHeHue Kpeoumnozo Kauecmaed.
2.1. Ecnu mpou3omuio yiydllleHHe KPEAUTHOTO Ka4decTBa B CIEICTBUH MOKYIKH
SMUTEHTa KOMIIaHUEH ¢ OOIbIIel KPeIuTOCIIOCOOHOCTRIO (00JIee BEICOKHM PEUTHHIOM), TO MPH
OTIpEe/ICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIIKE, OMHCAHHOM B M. 1, B Ka4eCTBE aHATOTUYHBIX
BBIMYCKOB HCIIOJIb3YIOTCS OOJIMTAIIMN KOMITAHUU-TTIOKYaTeIsl.

2.2. Ecnu mpou3onuio yxyAlIeHWE KPEOUTHOTO KadecTBa (CHIDKEGHHE pPEHTHHTa,
KOPHOPATUBHBIA KOH(IMKT, 3HaYMMBIC TPETCH3WH KOHTPAreHTOB WM TOCYIapCTBEHHBIX
OpraHoB " T.l'[.), TO ONPEACIIAIOTCA aHAJIOTUYHBIC CUTYyalluu C APYTUMU SMUTEHTAMHU B IIPOLIJIOM.
B xauectBe 63.31)1 JUIST OIIPEACIICHUA JOXOAHOCTHU Il pacueTa BEJINYUHBI HEU3BECTHBIX KYIIOHOB
HCIIOJIB3YETCA OTHOCHUTEIbHBIN POCT ciip3/Ja IMOABEPTHYBIIEIOCA CTPECCY DMUTCHTA B IIPOIIJIOM,
YMHOEHHBII Ha KPEIUTHBIN CIIP3] OLIEHUBAEMOTO IMHUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHBII POCT CIp3/Ia paCCUUTHIBACTCS KaK OTHOLICHHE cpeqHero crpana 3a 10 (mecsats)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIPAIY 10 CTpeccoBoro coObITus. [Ipu 3ToM B TeueHUH
YKa3aHHBIX J€CATH IHEH NODKHO OBITh He MeHee 5 (ISITH) IHEH, Ha KOTOpBIE MO pe3ylbTaTaM
TOPIOB €CTh LIEHBI, UCIIOJIb3yeMbIe Ul OLICHKH Ha aKTHBHOM pBIHKE. B citydae ecnu Takux aHel
MeHee IIATH, TO Ul pacideTa OTHOCUTEIBHOTO CIP3/a UCTIOIb3YIOTCS MIepBbhIe TAKUE MATh JHEH.

2.3.  Peskoe M3MeHEHHE KPEIUTHOTO KayecTBa MOXET IPH3HABATHCS B CIEAYIOIINX
ciry4asix (BKJIIOUasi, HO He OTPaHUYUBAsICh):

. CHMKEHHE/POCT PEUTHHTA BBITYCKa/SMUTEHTA,;

. [IpuoOperenne SMUTEHTa KOMITaHWEH ¢ Oojiee BBHICOKMM/HH3KHM KPEIUTHBIM
Ka4yecTBOM (00Jiee BHICOKUM/HU3KUM PEHTHHIOM);

. BxiroueHne SMUTEHTa B CAHKIIMOHHBIH CITUCOK;

. Cepbe3HbIi KOPIIOpaTUBHBIN KOH(IIHKT;

. 3HaunTEIbHBIC IPETEH3NH KOHTPAareHTOB UIIM TOCY1apCTBEHHBIX OPTraHoOB.
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Hpnﬂomeﬂne 3. MeToumca OLHCHKH KPEAUTHOI'0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToiuKa CIyKUT [T OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

O1eHKa KPEAUTHOTO PHUCKA MCIONB3YETCs I pacyera CIpaBeIMBONW CTOMMOCTH aKTHBOB. Ilpu
3TOM B 3aBHCUMOCTH OT CTENEHHM BJIMAHHS KPEAUTHOTO PUCKA HA CHPABEUTUBYIO CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

Cranpmaptabie akTHBa (0€3 IPHU3HAKOB 00CCIICHEHNS ), 8 IMEHHO:

— [lpaBa TpeGoBaHWS W3 JOTOBOPOB 3aiiMa M KPEOUTHBIX JOTOBOpa (B CiIydae eciu
3aliMOJIaBIIEM 10 JIOTOBOPY BhICTYyIaeT DoHm);

— JeOUTOpCKasi 33J0JDKCHHOCTD (B CITydae OIPENEICHUS CHPaBEIINBONH CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCIIOJTb30BAaHUEM METO/1a IIPUBEACHHON CTOMMOCTH OYAYIIUX JCHEKHBIX IIOTOKOB).

Oobecuenennrle (0e3 HacTymIeHus nedoinra), a IMEHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKAa U IIEH,
paccunTaHHBIX HaONIIOaeMbIMH HCTOUYHMKaMH mHQopmannu (B T.4. HKO AO HPJ n
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, HCIIOJIL3yeMbIX B HacTosmmx IIpaBumiax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— [lpaBa TpeGoBaHMS W3 KPEOUTHBIX JIOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aliMOJIaBIIEM 10 JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a10JDKEHHOCTh (33 MCKIJIFOYEHHEM INIPOCPOYKH B PaMKax ONEPALHOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTOIMOCTh KOTOPBIX OMpPEEISIETCSI HA OCHOBAaHWU OTYETa OICHIINKA.

AKXTHUBBI, HAXOIIHEC B IEPOITE, a UMEHHO:
— Bce BubI akTHBOB, HaxoasIuecs B AeonTe.

I[J'ISI uenef/i HaCTOiIHICﬁ MCTOAUKH, KOHTPArcHTbl — WHAUBUAYAJIIBHBIC MPCANPUHUMATCIN
NPUPABHUBAIOTCA K KOHTPArCHTAM — (1)I/I3I/I‘ICCKI/IM Jnam.

KpenuTHsblii pucK — pUCK BO3HHKHOBEHHSI YOBITKA BCIICICTBHE HEWCIIOJHEHHUS KOHTPAareéHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TAaK)Ke HEOIIaThl KOHTPAreHTOM OCHOBHOT'O JIOJITa W/WIM TPOLECHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOIO DEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIa MWCHONHATH TPUHATHIE Ha cebd (UHAHCOBBIE O00s3aTrenbeTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPOXEHHBIM C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTEropuu MO OMNPEAeNeHHON PEeUTUHIOBOW MIKajie. B uensx npumeHeHus
HACTOSIIIEH METOOUKU HCIOJB3YIOTCS PEUTHHTH CIENYIOUUX PEHTHHTOBBIX areHTCTB (peHTHHTOBBIC
areHTCTBa YyKa3aHbl B MOPSAKE YMEHBUICHHA TPHOPHUTETa IMPH ONpPEAEICHUH KPEAUTHOTO pEHTHHTa
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe Kpenutaoe PeiitnaroBoe ArenrctBo (AKPA)

— PetitnaroBoe areaTrctBo RAEX («Okcmept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeTOI[])I KOPPEKTHPOBKH cnpanezmm;oﬁ CTOMMOCTH AaKTHBOB Ha erZIHTHLIﬁ PHUCK
KOHTpareHra

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA KPG,I[I/ITHHﬁ PUCK KOHTPAIrCHTAa YUYUTbIBACTCS
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO}I KOPPEKTHUPOBKU NPOTHO3HBIX JACHCIKHBIX HOTOKOB).
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1. OuueHka cTaHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 00ECIIEHEHNS)
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  mpounmx BHUIOB AaKTHBOB 0e€3 TPU3HAKOB OOCCIICHEHHUS CIIpPaBEIJIUBas CTOUMOCTH
pacCcUYMTHIBACTCA TI0 CIEAYIONIeH hopmye:

v
i
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rae

PV 3. — CIpaBeIMBas CTOMMOCTH O0ECLIEHEHHOTO aKTHBa (00A3aTENLCTBA);

N - KoMMYecTBO NEHEKHBIX MOTOKOB JO JAaThl TOTalleHHs akThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F, - cymMMa n-oro JIeHe)XHOTO MOTOKA (TPOIIEHTHI U OCHOBHAS CYMMa);

N - OPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ faTel onpenencans CUA;

N - konuuecTBO JHEH oT Aatel onpenencHuss CHA 10 AaThl n-0ro JeHEKHOTro MOTOKA,

Ingf) - Oe3pucKoBas CTaBKa JMCKOHTMPOBAHMsS B MPOLEHTax roaoBbiX. Jlist poccuickux
KOHTpPAareHTOB HCIONb3yeTcs 3HaueHue craBku KBJ] MockoBckoll OMpKU Ha ATy pacdyera CIpaBeITHBOM
CTOUMOCTH C  y4eTOM  CpoKa [0  TOTAllleHHUS  COOTBETCTBYIOIIEro  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJJ0JDKEHHOCTH CO CPOKOM JI0 MOTaIlIeHHs], He MPEeBBIIIAoNUM | KaleHIapHbIH JeHb — CTaBKa RUSFAR,
Jlnsi MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tTeuenne D(n) qHEH MOXKET 0Ka3aThCsl B COCTOSTHHUHU JiedoIITa, MOPSIOK ONpeaeIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIIIIEM TPUIIOKEHHUH.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJIL OT CYMMBI, TOIBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpast MOKET OBITh TIOTEpsIHA B CiTydae JedoiTa KOHTpareHra.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE TMPH (PAKTUIECKON MPOCPOUKE
00513aTeNBCTB KOHTPAreHTOM (TSl HEOTIEPaIMOHHON JeOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBITAHHBIX - C
JIaThl HACTYIUIEHHs CPOKa MCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAIMOHHON Je0MTOPCKOi
33JI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCJIOBHH HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBeTCTBMM ¢ [lpuimokenuem 4), copaBeiuBas CTOUMOCTh
paccuuThIBaETCSA MO Cheyromel Gopmyie:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

rae

PV 3. — clipaBeuBas cTOMMOCTB OOECIIEHEHHOTO aKTHBA (00A3aTENbCTBA);

N - KOTMYECTBO NICHEXKHBIX MOTOKOB JIO JATHI TOTAlICHHUS aKTHBa (00sA3aTeNbCTBA), HAYWHAS C
natsl onpeaeneHust CUA;

F, - cymMa n-oro JieHeKHOTO MOTOKA (TIPOIIEHTHI M OCHOBHAS CYMMa);

N - MOPSIKOBBIN HOMEP ICHEKHOTO TIOTOKA, HauuHas ¢ aTel onpenencaus CUA;

N - xosmuuecTBO AHeH oT matel ompeaenaeHuss CUA 1o maTel n-oro JACHEKXHOro moroka; Jlis

HpocpoquHoﬁ HYaCcTH 3aJ0JDKCHHOCTH B KadCCTBC Dn NPUHUMACTCA 1 JACHb, €CJIM MOTHBHUPOBAHHLIM
CY’KACHUCM HE YCTAHOBJICH WHOU CpOK; Ijid HerOCpO‘IeHHOﬁ 3a10JDKCHHOCTH KOHTpAreHTa ¢ Npu3HakaMu
O6eCHeHeHI/IH B aTy HACTYIIJICHHUA CPOKa MCIOJHCHUA 00s13aTeILCTB B KAUECTBE Dn IMPUHUMACTCA 1 JCHb,
€CJIM MOTUBUPOBAHHBIM CYKIC€HUEM HE YCTAHOBJICH HHOI CpOK.

I'n 1 - 663pI/ICKOBa$[ CTaBKa AJUCKOHTHUPOBAHUA B IIPOLUCHTAX TIOJO0BBIX. J_IJ'IH pOCCHﬁCKHX

KOHTPAareHTOB HCIOb3yeTcs 3HaucHue craBku KBJ] MockoBckoi OUpKH Ha JaTy pacuera CIpaBe THBON

CTOMMOCTH  C  y4eTOM  CpoKa JIO  TIOTallleHWss  COOTBETCTBYIOIIETO  IIIaTEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO IBYX 3HAKOB IOCKe 3amsaToit. Jlms
33I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlICHWS, HE MPEBBINIAIOINAM | KaJeHAApHBIM 1OeHb — CTaBKa

16 Yerounnk manmsIx: https://www.moex.com/msn/ru-rusfar
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RUSFARY JIns MHOCTpaHHBIX KOHTPAreHTOB MCIOJIb3yeTCs O€3PUCKOBAs CTaBKA B COOTBETCTBUH C
Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepostHOCTb AedonTa) — BEpOSITHOCT, C KOTOPOi KOHTPAreHT B
TedeHre D(n) mHEH MOXET OKa3aThCs B COCTOSIHUHU JIe(OIITA, MTOPSIOK OMPEICIICHUS KOTOPOH YCTaHOBIICH
B HACTOSIIIIEM TPHUIIOKEHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh TIOTEPsIHA B CiTydae nedonTa KOHTpareHTa.

BepositHocts nedonra (PD) Ha mHble cpokn (0TiiM4HBIE OT | roja) ONEHUBAETCS 1O CIeMyIOIIei
bopmyre:
£z
PDp, =1-(1—FPD)6d
rae,
FD' — BeposiTHOCTB Jie(onTa KOHTpareHTa Ha TOpU30HTE 1 TO;
[' — xomMUeCcTBO KaleHIapHbBIX JHEH 10 moramieHus/o(hepTsl JEHEKHOTO MOTOKA;
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOLIEHTAX OKPYIISIETCS /10 2-X 3HAKOB MOCIIE 3aIsTOH,
a 3HaueHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aIlsTOH.

Pacyer BeposTHOCTM gHedonta AJIsi 00eCLHeHEHHOM 3a/0JLKEHHOCTH, He HaXoasieicss B
AedoJiTe MPH HCNOJb30BAHNH JAHHBIX PEHTHHIOBBIX AT€HTCTB.

st oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsileiics B aedonre, ¢ (pakTHueckoil mpocpoyKoit
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH ISl MPU3HAHUS ONEPAllMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBHHU C
[Npunoxxenuem 4) BeposATHOCTS Ae(oiITa PaCCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

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

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedonTa sl MPOCPOUCHHOM Ha t JHEH 3a10HKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUEHHON 3aJ0JKEHHOCTH HE ONIEPALlMOHHOM,

T — cpoK JuIs IPU3HAHUS JaHHOTO THIIA 3310JDKEHHOCTH AC(OJITHOM,

PD — BeposaTHOCTb fedonTa a1l HeMPOCPOUEHHOM 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BajIach s
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSITHOCTH JedoiTa, TO OHa
paccuuThIBaeTCs Ha JEHb Mepel HapyIIeHHeM CPOKa HCTIOHEHUs 00513aTebCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 330JDKEHHOCTH BEpOSTHOCTH Je(oiTa pacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BETMUYMHBI B MPOLEHTAX OKPYIJIAeTcs J0 2-X 3HAKOB IOCie
3aIATOH, @ UTOTOBOE 3HaYEHHE, PACCYMTAHHOE B JIOJIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aILITOH.

Ilpu onpenenenuu oOmero odObemMa 00s3aTeNbCTB, CPOKA MOTAIICHHS 33/I0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3akIIIOYEHHOTO JOTOBOpa IMPEAIoiaraloT IMpU3HAaHHE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTpPAareHTa C OMNPEACTICHHOW IEePUOAWYHOCTBIO (HAIpUMeEp, OIeparldoOHHAas
apeHsa), BEJTHMYMHA KPEAUTHBIX YOBITKOB M CpPOK IOTAlICHHA PACCUUTBHIBAIOTCS OTAEIBHO MO KaKHOi
MIPU3HAHHOM CyMMe 3a/I0JKEHHOCTH KOHTPareHTa.

— [pu oTpaxkeHnu moramieHus: eOUTOPCKOM 330JKEHHOCTH MPU MOCTYILICHUH TUIATeXel
OT KOHTpAareHTOB YIpaBisIONIas KOMIIAHHUS PYKOBOJACTBYETCS, B NEPBYIO OYepelb, Ha3HAUCHUEM
MOJIyYEHHOTO IUIaTeXxa, Janee mnonoxeHussMu cratbu 319.1. I'paxknmanckoro kozaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akir04eHHOTO JIOTOBOpa MPEAIoiaraloT eIMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTHBOB DOHMA 3a0KEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUTH-TIPOIAKA aKTHBOB) M ITOTAIICHUE
3aJI0JDKCHHOCTH TPOU3BOIMTCS TPAHIIAMH B COOTBETCTBHU C TpadMKOM, TO TOJ OOIKUM OOBEMOM
0053aTeNTLCTB  KOHTPAreHTa IMOHMMAETCS BCS HEIOTAllleHHAas CyMMa JI0Jira, a CPOK HCUHUCIACTCS IO
HanOoJiee paHHEH JaTe MorameHus TaKOro J0Jra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciryuail nedoirra.
JInst BceX KJIacCOB aKTHUBOB, HAXOIAIIMXCS B COCTOSHUU Ne(OiTa, CIPaBEIIUBas CTOUMOCTh
aKTHUBA OMPEACISICTCS CICIYIONUM CIIOCOO0M:

Y Yerounnk manmsix: https://www.moex.com/msn/ru-rusfar
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PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBa (00A3aTENbCTBA);

N - KoMMYecTBO JNEHEKHBIX MOTOKOB 1O JaThl TOTAlleHHs aKkThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F; - cymMmMa n-oro IeHe)XHOro MoToKa (IPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - KoJMuYecTBO nmHEW oT Aarhl ompexaeneHuss CYHA 1o maThl n-oro AEHEKHOTo motoka. Jlms

npocpoquHoﬁ HaCcTH 3aJ0/IDKCHHOCTH B KadyCCTBC Dn IMPUHUMACTCA 1 JC€Hb, €CJIM MOTHBHUPOBAHHBIM
CY>KJACHUCM HC YCTAHOBJICH HHOI CpOK; 1A HerOCpO‘IGHHOﬁ 3a10JDKCHHOCTH KOHTPAreHTa B COCTOSAHUU
I[C(bOJ'ITa B AaTy HACTYIUICHUA CPOKA UCIIOJIHCHUA 00s13aTeILCTB B KaUeCTBE Dn MPUHUMACTCA 1 JAC€Hb, €CJIN
MOTHUBHUPOBAHHBIM CYXXJACHUCM HC YCTAHOBJICH HHOI CpOK.

I'p i1 - 663pI/ICKOBa$[ CTaBKa JAJUCKOHTHPOBAHUA B IIPOHCHTAX TOJOBBIX. I[J'IH pOCCHfICKHX

KOHTpareHTOB UCTIOJb3yeTcs 3HaueHue craBku Kbl MockoBckoi OMp)ku Ha AaTy pacuera CHpaBeJTUBOM

CTOMMOCTH €  Y4eTOM  CpPOKa [0  [OralleHus  COOTBETCTBYIOLIErO  ILIATEXA B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJ0JDKEHHOCTH CO CPOKOM [0 IMOTAlleHWs], HE MPEBBILAOIUM | KaJeHIapHbli IeHb — CTaBKa

RUSFAR® JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIB3YETCS OE3PUCKOBAs CTaBKA B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
teyeHne D(n) aHel MOXeT OKa3aThCs B COCTOSIHUM Ae(oiTa, NOPSIOK ONpenereHns: KOTOPOoi YCTaHOBIIEH
B HacTosmleM MNpwioxkeHHu. [l akTUBOB B ciydae nedonra 3HadueHHe nHokasarens PD mpuHHMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJII OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOpas MOXKET OBITh NOTEPAHA B ciTydae AedoiTa KOHTpareHTa.

B cnydae BeIXO#a AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aEMIINKOB W3 COCTOSIHHSA JeoiTa
Tepexo BO3MOXKEH TOJIBKO B COCTOSTHHE oOectieHeHns. CripaBeinBasi CTOMMOCTD TaKOH 3a0JDKEHHOCTH
OMpEeNeIIIeTCS B COOTBETCTBHHM C pasesioM «2. Onenka aktiuBoB. ObeciieHeHre 0e3 nedonray.

IIpu 3TOM IO KOHTpAreHTaM, B OTHONICHHH KOTOPBIX BEIMYMHA KPESTUTHBIX YOBITKOB paccyMTaHa
Ha OCHOBE COOCTBCHHOI CTATUCTHKH Y PABJISIOIICH KOMITAHUH:

- B Clly4ae OTCYTCTBHsI (paKTHUECKO#l MPOCPOUYKH 00513aTeNbCTB MCHOIB3YIOTCs «KoadduimeHTs!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBHH IPH3HAKOB 00ECIeHEHH s 10 (PaKTUIECKOW MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATHCTUYECKMX JaHHBIX Y TIPaBISIONIeH
koMmmanuu 3a 2018-2023rr.».

- NpU HaIMYMM (AKTUYECKOHW IIPOCPOYKH 00s3arenbeTB ucnonb3ytores  «KoadduipenTs
KPEIUTHBIX YOBITKOB IpU (akTuueckod mpocpouke (obOecueneHue Oe3 nedoiita), paccuuTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2023rr.».

O0s13aTeNbLCTBA KOHTPArEHTOB 110 IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIOTE OLIEHMBAIOTCS CIEAYIOIIUM
o0pazom:

LGD 1o o0s3aTenbpcTBaM 110 ILIEHHBIM OyMaraM KOHTPAreHTOB OIPENEIIETCs B COOTBETCTBHH C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTeNbpCTBa 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalIOTE, B TOM YHCJE IIO BBILIATE KYIOHOB U
JIMBUEHJIOB, B OTHOIIEHUH IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISIETCS Ha CYET€ HOMUHAJIBHOTO
JepXKaHUs CIIeNATH3UPOBAHHOTO Jeno3uTapus, oTkpeitoro B HKO AO HP/I, ¥ mo KOTOpHIM BEIIIaTa HE
MOXKET OBITh MPOM3BENEHA B PYOISIX B COOTBETCTBHMH C JEMCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel
NpU3HAHUS B MMYIIECTBE [MAEBOTO MHBECTHIIMOHHOTO (hOHAA NMPHU3HAIOTCS HAXOAAIIMMUCST B COCTOSHUHU
nedourra, LGD 1o stum o0s3arenscrBaM npuauMaercs pasHeIM 100%.

- OO0s3arensCTBa, B TOM YHCHIE IO BBIIUIATE KYIIOHOB M JAMBUACHIOB, B OTHOIIEHWM IIEHHBIX OyMar,
XpaHEHHE KOTOPBLIX OCYIIECTBIASETCS Ha CYETe HOMHHAILHOIO JEp:KaHMs CIEHUATU3HMPOBAHHOIO
nenosurapus, otkpeiToro B HKO AO HP/I, 1 BelILIaTa 110 KOTOPLIM MOYKET OBITH NIPOU3BEAEHA B PYOJISIX B
COOTBETCTBUH C JIEMCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl mpu3HaHUS B MMYVIIECTBE IIAEBOTO
MHBECTULIMOHHOr0 (hOHJIA OLIEHUBAIOTCI B 0o01eM nopsake, ycradosiieHHoM TICYHA TTHM®D, npu sToM ¢
natel HacTymienus aedonra cornacHo ITCYA TTMD LGD o 3tiM 00s13aTea5CTBaM IPHHUMAETCS. PaBHBIM
100%. B cinydae eciy mpsMo MIM KOCBEHHO CTaja HaOIrogaeMa WiId JOCTYIIHA MH(GOpPMAIHUSI O TOM, YTO

18 Yerounnk manmsx: https://www.moex.com/msn/ru-rusfar
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00s13aTeILCTBa OYAYT MOrallleHbl B OIPEAEICHHEINA CPOK, B TOM YKCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 0053aTeJILCTB B MHOCTPAHHON BalIIOTE, CPOK HACTYIUIEHHUS Ae(OoJiTa MOXKET ObITh H3MEHEH
(YBEIMYEH WJIM YMEHLIIEH B COOTBETCTBMM C IMOJYYECHHOH MH(pOpMAIMEH) HA OCHOBAHMHM DKCIIEPTHOIO
(MOTHBHPOBAHHOIO) CYXKJCHUS Y IpaBIdroeii KOMITAHKUH.

O0s3aTeNLCTBA, B TOM YKCIIE 10 BEIILIATE KYIIOHOB M JUBHMIECH/IOB, B OTHOIIEHUH IIEHHEIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIAETCS Ha CYeTe HOMMHAILHOIO JIEP)KAHMS CHSIHAIM3MPOBAHHOIO JIETIO3UTAPHS,
OTKPBLITOrO B MHEIX jaeno3urapusax, kpome HKO AO HPJI, oueHuBalTCI B 0OIIEM MOPSJIKE,
ycranoBiaeHHOM [ICYA TTU®. C patel, KOraa OpsSMO WM KOCBEHHO CTajda HaONoJaeMa WM JOCTYITHA
uH(GOpMAaLIMA O TOM, YTO 00513aTeILCTBA He OYAYT IOTalleHbl B pe3YylIbTaTe COOLITHH, YKa3aHHLIX B II. 1.1,
TIpunoxenus 1 Takre 00s3aTeaLCTBA IPU3HAIOTCS HAXOIAIIUMUCA B cocTogHuu Jaedonrta 1 LGD 1o stum
o0s3arenscrBaM npuHuMaercs paBHbIM 100% (pemenue oGopmiasercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CYXKJIEHHUEM Y IIPaBISIONIEH KOMIIAHUHN).

4. MCTOJI ydyeTa KPCAWTHBIX PUCKOB, IIYTEM OILICHKHU CHDaBe}],]'IHBOﬁ CTOMMOCTHU 110 OTUCTY
OLIEHIIIMKA 10 COCTOSIHMIO Ha JaTy, HE PaHee BOSHUKHOBEHMS COOBITUS, BEAYIIErO K 00ECIEHEHHMIO.

[IpuMeHeHHe OTYeTa OIEHIUKA ISl [elield OnpeneeHus CIPaBeyIMBOW CTOMMOCTH C y4ETOM
obecrieHeHNs] BO3MOKHO JUISI BCEX aKTHBOB, & TakK JKe JUIsl IIPOCPOUYCHHOMN JIeOUTOPCKOM 33/I0J1)KEHHOCTH.

3. Ilopspok onpenesieHusl BeJIMYMHbI KPEIUTHBIX YOLITKOB

Jns neneil KOPpeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YTIPaBisIOmas KOMIAaHUS
WCIIONIB3YeT cienylomue 1moaxoabl K omperneneHno PD, LGD m BenmuumHBI KpeguTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, ONpe/ieNIeHHBIM B 11. 2 pa3zaena ||l nacrosimux IIpasu):

— Ha ocHoBaHUM ITyOJIMYHBIX CTaTHCTHMYECKUX IAHHBIX MO BeposTHocTsM nedonra (PD) n
notepsM B ciaydae aedonta (LGD) ogHoro u3 pedTHHroBbx areHTcTB Moody’s Investors
Service'®, Ananmutnueckoe Kpenutnoe Peiitunrosoe Arentctso (AKPA), Peiitunrosoe
areatcTBo RAEX («3Okcmepr PAy), Fitch Ratings, S&P Global Ratings, myomukyembIx
Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTABE €KErOJHOTO OTYeTa.
[lo xoHTpareHTaM, KOTOPBHIM OBUI TNPHUCBOEH BHYTPEHHUH pPEHUTHHT YIpaBISIONMIECH
KOMITaHUH, HCHOJB3YIOTCS MyOJMYHbIE CTaTHCTHYECKHE JaHHBIE II0 BEPOSTHOCTIM
nedonra (PD) u notepsim B ciaydae aedonrta (LGD) peitrunrosoro arearcrda Moody’s
Investors Service (a Takxe APYrHMX PEHTHHIOBBIX AareHTCTB B IMOPSIKE YMEHbBIICHHS
npuopurera  AHanmuthyeckoe KpeautHoe — PeittunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arentctBo RAEX («3Dkcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpu sTOM, HaMMUME y POCCUICKOTO KOHTPAareHTa peMTHHIa MHOCTPAHHOI'O PEUTHHIOBOIO areéHTCTBA HE
MIPUHUMAETCS B pacdeT M paccMaTpHBaeTcs, Kak OTCyrcTBHe peltmHra. [lns onpenenenust PD
HCHOIb3YeTCS CIECAYIOMNHA MOIXOM:
a) Hcmomesyercs 3HadeHust PD poccuiickoro pedrtunarosoro areHrctBa AO «Oxcmepr PA» uyepes
COIOCTABIICHUE PEUTHUHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
B ciyuae Hannums y KOHTpareHTa peMTHHTa OHOTO M3 POCCHHCKUX PEHTHHTOBBIX areéHTCTB MPUMEHSETCS
3nauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBOM AO «Okcnepr PA» (mamee —
ArenrctBo) (tabmuma 8 «YpoBHM (4acToTel) gedonTa MO0 pPEHTHHTOBHIM KaTeropusM HaIMOHAIBHON
pOCCHICKON pPEHTHHIOBOM INKajdbl ATrEHTCTBA JUISI BCEX OOBEKTOB pEHTHMHra, KpOME CTPYKTYPHBIX
obyimraniiii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (MHAaHCHPOBAaHUS», B COCTaBe OT4eTa 00 HCTOPHUUECKHUX
JaHHBIX 00 ypOBHSX naedonra IO PEHTHHTOBBIM KaTETOPHSM NPUMEHSIEMBIX PEHTHHIOBBIX IIKAJI Ha
01.01.2023. Hcrounumk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
Ilppy »TOM B ciyyae HalW4Ms y KOHTPAreHTa HECKOJIBKUX PEHTHHIOB, INPHCBOCHHBIX pPa3HBIMU
POCCHHCKUMH PEHTHHTOBBIMM areHTCTBAMH, BBIOMpAacTCs HAWMEHBUIMHA pPEHTHHT M3 aKTyaJbHBIX H
cootHocutcst ¢ pertuarom AO «Okcnept PA» B coorBerctBum ¢ TaOmumedl COOTBETCTBHS IIKall
pedituaroB B 1. 5 Ilpunoxenus 3. «MeToauka OICHKH KPEOUTHOTO PHCKa KOHTpareHTa». B ciydae
HeoOXxoauMocTu mposecTu comoctarienue peiituaros OO0 "HKP" u OO0 "HPA" ¢ petituaramu AO
«Okcnepr PA» ncmonesyercsd TabiaHMIa COMOCTaBICHHUS PEHTHHIOBBIX IIKAJT POCCHHCKHX KPEOUTHBIX
PEUTHHIOBBIX areHTCTB, yka3aHHOW B HMHdopmanmonHom cooOmienun banka Poccun ot 30.12.2021

¥ Perounnk aannbix (YNpapsiiomas KOMIAHKA HCHOJIb3YeT JaHHbIE, OMY0JIMKOBAHHbIE HA 1aTy onpenejenus CYA) -
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: Ta6nuua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropusonre 1 ronu.
LGD: Ta6muma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu stom LGD paccuntsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«MHapopmanus 0 COMOCTaBICHUN PEHTHHIOBBIX MIKAJ POCCHHCKUX KPEAWTHBIX PEHTHHTOBBIX areéHTCTBY.
Hnst oroOpanHoro peiituara ot AO «Oxkcriept PA» BeiOupaercsi cooTrBercTByromiee 3HadeHue PD 1o
Tabmwuie 8 ms cpoka 1 rog.
Jnst KpynmHBIX KOHTPAareHTOB B CIydae OTCYTCTBHSI PEHTHHTa OJHOTO W3 POCCHHCKHX PEHTHHTOBBIX
areHTCTB, HE OTHOCAIIUXCS K MPEANPHUATHIM MAJIOTO U CpEHEro Ou3Heca (BhIpydKa 4 Mipa pyo. u Ooiee B
roj), TPUMEHSETCsI CpeqHsisi BeposATHOCTh Jedonra a1t Speculative Grade or arentcrBa Moody’s Ha
OCHOBaHHMHM aKTyaJbHOTO OTYETa 10 €XETOJHOMY HCCIEJIO0BAaHUIO KOPHOPAaTHBHBIX jaedonToB (Annual
default study) c¢ mpumeHeHweM cooTBeTCTBHsI ypoBHeW pedTuHroB, Taomuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3HaueHue PD nnst cpoka 1 rog.
Omnpenenenue 3HaueHns LGD B03MOXKHO 10 akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBa
Moody’s uepe3 comocTapieHre PSHTHHIOB POCCHICKHX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompenensercs Ha OCHOBaHMH aKTYaJbHBIX IyOJMYHBIX IOCTYIHBIX AAQHHBIX U3 OTYETa
peiiTuHroBoro arentcrsa Moody’s Mo €KEeromqHOMY HCCIIEIOBAaHUIO KOpHopaTuBHbIX Aedonaros (Annual
default study) Ta6auna tabnua Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropusonte 1 rox B COOTBETCTBUH C MPHUHAIIEKHOCTBIO COMIOCTABIEHHOTO PEATHHTra
KOHTpPArcHTa K rpymme peMTUHIOB, I KOTOPBIX OIpENeNsieTcs eCoVery rate .
B cnyuae HanmumMs y KOHTpareHTa peHTHHTa OJHOTO M3 POCCHICKMX PEHTHHIOBBIX areHTCTB Yepe3
CONIOCTaBJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuiueidl COOTBETCTBHMS IIKal PEWTHHIOB B I 5
[punoxenust 3. «Meroauka OLEHKH KPEIUTHOTO pHCKAa KOHTpPAreHTa» ONpeaensercs perTHHT
pediTuHroBoro areurctea Moody’s. [Ipu 3ToM B citydyae HaaW4Hsi HECKOJBKUX PEHTHHTOB, PHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTHHIOBBIMU areHTCTBAaMH, BHIOMPACTCS] HANMEHBIINHA PEHTHUHT U3 aKTyallbHBIX
U COOTHOCHTCS C peifTuHrom areHrcrBa Moody’s. B ciydae HEoOXOIMMOCTH MPOBECTH COIOCTABICHUE
peiituaroe OOO "HKP" u OOO "HPA" c¢ peiituarom arenrcrea Moody’s, comnocraBieHHe
ocymectBisiercss depe3 pedtuHrn AO «Okcmept PA» ¢ HCIONb30BaHWEM TaOJHIEI COMOCTABIICHHS
PEUTHHTOBBIX IIKaJI POCCHHCKUX KPEOUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MHpopmanmoHHOM
coobmennn banka Poccunm ot 30.12.2021 «MHdopmanmsi 0 CONOCTaBIEHHHM PEHTHHIOBBIX KA
POCCHHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTBY». Haimumwe y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEUTHHIOBOTO areHTCTBA HE IPUHUMAETCS B pacieT U paccMaTpPHBaeTCsl, Kak OTCYTCTBHE pEHTHHTA.

Jns  KpyHHBIX KOHTPAareéHTOB B CJIydae OTCYTCTBHSI pPEHTHHTa OJHOTO U3 POCCHHCKHX

PEUTHHIOBBIX areHTCTB, HE OTHOCSIITUXCS K MPEATIPUATHIM MaJIOTO U CpeHero On3Heca (BhIpyuKa

4 muip py6. u Goriee B TO[T), MpUMEHsIETCS 3HaUeHKe recovery rates ms Speculative Grade.

— Ha OCHOBaHHH COOCTBEHHBIX Ha0JII0JaeMBIX CTaTUCTUYECKUX JaHHBIX,
TTOATBEPXKNAIOMINX CTENEeHb OOeCIeHEHNs (BEMUYMHBI KPEOWTHBIX YOBITKOB), B
3aBHCHMOCTH OT CPOKa MPOCPOUYKH, KPSTUTHOTO KadecTBAa KOHTPAT€HTA U OXHUIIACMBIX K
TIOITyYCHUIO JCHEKHBIX TIOTOKOB.

4, HOpﬂZ]OK onmpeaecJicHusl BeJIMYUHBbI KPECIUTHBIX yGBITKOB HA OCHOBE COOCTBEHHOI
CTATUCTUKH YHpaBnﬂwmeﬁ KOMIIaHUU

B cBomx pacuerax Ympapisromas KOMIaHUS HPUIEPKUBACTCS CIEAYIOMMX OOIIEIpU3HAHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTHCTHYecKas HHPOPMaIHs JOIDKHA OBITh PETIPe3eHTaTUBHON ISl KJIaCCOB KPEAUTHBIX
TpeOOBaHUH (IPYMITEI OAHOPOAHBIX KPEJUTHBIX TPeOOBaHMi), B OTHOIIEHUH KOTOPHIX OYIyT IMPHUMEHSTHCS
Pe3yJIbTaThl PaCUETOB;

— pacuer KO3(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOYAET B Ce0S BEPOSTHOCTH Jedosira
(PD) u ypoBens noteps npu aedonre (LGD) 1 1omkeH OCHOBBIBATHCS HA TIEPHO/IE HAOIOICHUH, KOTOPBIN
OXBAaTBIBAET KaK MHHUMYM OJIMH TOJHBIN IIUKJI AETOBON aKTUBHOCTH;

— orpenessieMble  YIpaBisitonield KOMIaHUEW 3HAYeHUs BEPOSTHOCTH Je(oiTa IOJIKHBI
COOTBETCTBOBATh (PAKTUYECKON YaCTOTE PEAIM30BAaHHBIX Ne(ONTOB NeOMTOPOB/KOHTPAreHTOB, 4 3HAUCHHUS
ypoBHsI TOTepb mpu Jedonte, ompernensemble Ymnpasistomieii Kommanuei, JTOMMKHBI COOTBETCTBOBATH
(aKTHUECKUM 3HAYECHHUSAM pEaTbHBIX OTEePh IpH e(oITe KOHTPAreHTOB.

Ha ocHOBe NONy4EeHHBIX pacdeToB, YNpaBILAIONIas KOMIAHHUS pacrpenenser (paHXupyer)
JIeOUTOPOB/KOHTPAT€HTOB  COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKY IIPOCPOUYCHHOM
38/I0JDKEHHOCTH.

PykoBozcTBysICh BBINICYKa3aHHBIMH TPHHIMIIAMY, YTPaBIAIOMIas KOMIIAHHS TPOBOAUT cOOp
CTaTUCTHYEeCKOH wH(opMauy, HEoOXomuMoi s pacdera KOI(D(UIIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTelsix BepositTHOcTH nedonta (PD) u yposrs moreps mpu nedonre (LGD).

Pacuer k03(hhpuIMEHTOB KpEeINTHBIX YOBITKOB (0OECIIEHEHHS) OCHOBBIBACTCSI HA CTAaTHCTHYECKUX
JAHHBIX, IMTOJTBEPKIAIOIIUX CTENEeHb OOECIIEHEHUs, B 3aBUCUMOCTH OT CPOKa NPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJAEMBIX CPOKOB MOJYYCHHUS JICHEKHBIX MOTOKOB, MCHOJIB3YS MaTPUYHBINA
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METO/] TPYIIIUPOBKH KOHTPAreHTOB TI0 CPOKaM 33/I0JDKCHHOCTH U TPYIIIaM KOHTPAareHTOB, pa3paboTaHHBIN
VYmpapnstonield KOMIaHWEH Ha OCHOBaHHMM HWMCIOIIMXCS Y HEe CTAaTUCTHYCCKUX JaHHBIX. OOmas
COBOKYITHOCTh KOHTParcHTOB pa3/ic/icHa Ha TPYIIbl KOHTPArCHTOB IO CXOXKHAM XapaKTCPUCTHKAM
KpPEJAUTHOTO PUCKA!

— KOHTpareHT oOpa3oBaH OoJiee 3-X JIeT Ha3aa W ycTaBHBIN kamurtan 6oiee 100 Twic. pyo.
(0IHOBpPEMEHHOE BHITIOJTHCHUE YCIIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aj W/WiKM YCTaBHBIA kKarmuTan MeHee 100 Thic.
pyo.;

— ¢usnyeckue nuna u UIL

Hctopuueckue k03()OUIUCHTB KPETUTHBIX YOBITKOB (OOCCIICHCHHS) PACCUMTHIBAIOTCSA ITyTEM
JICTICHUS] CyMMBI KPEIUTHBIX YOBITKOB, [0 KXIOW TPYIIE KOHTPArCHTOB JOCTUTIIYIO COOTBETCTBYIOIICH
TPYIIIBI TPOCPOYKH, Ha OOIIYI0 CYMMY 33/I0JDKEHHOCTH 110 BCeM KoHTpareHTaMm. [Ipu atom Ympasisronias
KOMITaHHs KCIIOJIb3YET METO KYMYJISITHBHOTO MOCTPOSHHS IPUMEHUTENBHO K KOKA0H IPyIIIe IPOCPOUKH

P plHpemETHEIe FEEITHH 00 i MPYIMle KOHTpAareHTOE OpH Cpoke OpocpoE® oT 1 go n geed)

¥ ofBeM mpocpoMeHE Ol 3370THe HEOCTH 110 E CeM KOHTPACSHTAM )

KoadduupeHTsl KpeAMTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB O0ECleHEeH s 10 (DaK THYECKOM
HPOCPOUKH (aKTUBBI O€3 MPH3HAKOB 00SCILICHEHNS ), PACCUUTAHHBIC HA OCHOBAHHUH CTATUCTHYECKUX JaHHBIX
VnpapJsromeii komnanuu 3a 2018-2023rr.%;

I'pynna nebuTopoB/ KOHTPAreHTOB Kpeaurhsie yobitkn (PD*LGD)
Jlebutop/KoHTpareHT o0pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbBII

kanurtan 6onee uiau paseH 100 Thic. py6. (0THOBPEMEHHOE BBINOJHEHHE 25,43%
yCIIOBHUIA)

JleGuTop/KoHTpareHT 00pa3oBaH MEHee 3-X JIET Ha3a/l U/WiK yCTaBHBIN

0,
xanuTai Meree 100 ThIC. pyo6. 19.67%

Dusnueckue auna u UI1 28,74%

KoaddunpenTs! kpenTHBIX YOBITKOB TIpH (hakTHUecKol mpocpouke (oOectieHeHue 06e3 nedonra),
PaccuMTaHHbIE HA OCHOBAHMHU CTATHCTUYECKHX JAHHBIX YTpapJisiomeil kommanuu 3a 2018-2023rr.2%:

Kpenurasie yosiTku (PD*LGD), KpenurtHble yObITKH
MIPU IPOCPOYEHHOM (PD*LGD) npu cpoke Kpemurusie yGorricu
pit ipoch . prep (PD*LGD) npu cpoke
3a710/keHHOCTH OT 1 70 30 aHeit HPOCPOUYEHHOM o
["pyrnmna KOHTpareHToB IPOCPOYEHHOI
3a70JDKEHHOCTU
o 3a10JKEHHOCTH 0T 61 110 90
ot 31 go 60 nueit .
IHeH

KonrpareHt ob6pasoBan 6oiee
3-X JIeT Ha3a] U yCTaBHBII
KanuTai 6osee win paser 100 25,43% 28,42% 28,78%
ThIC. py0. (OAHOBpPEMEHHOE
BBITIOJIHCHHUE YCIIOBUIT)

Konrparent o6pa3oBaH MeHee

3-X 1IeT Ha3aq W/HIN yCTaBHBIN 19,67% 22,13% 22,83%
kanutai MeHee 100 Thic. pyo0.
dusnueckue auna u UI1 28,74% 35,22% 36,69%

KoadduipeHTsl KpeAuTHBIX YOBITKOB JUIsi ciydas Jedolita, pacCuUTaHHblE Ha OCHOBAHHH
CTaTUCTUYECKUX JaHHBIX YTpaBistomeii kommnanuu 3a 2018-2023 rr.:

KpenutHbie yObITKH KpenurtHbie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpeaurtnsie yobiTku (LGD) npu cpoke
I'pynmna xoHTpareHTOB TIPOCPOUCHHOM TIPOCPOUCHHOM TIPOCPOUCHHOM 3a10JDKEHHOCTH CBBIIIE
3aJI0JDKEHHOCTH 0T 91 3aJJ0JKEHHOCTH 0T 181 365 nHei
Jo 180 nneit J0 365 nHeit
KonrpareHt o6pa3osan Gonee 3-
X JIET Ha3aJl ¥ YCTaBHbIH KalnTal 29,38% 29.87% 29.96%
Gosiee unu paseH 100 ToIC. pyo.
(oHOBpEMEHHOE BHIIIOITHEHHE

2 Bomm CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MojsIexaT Hanbosee Bbicokue ko3pduiuentst PD u LGD.
2 Eciu cTOPOHOI MO JIOTOBOPY ABISIOTCS /B2 M 60JIEE KOHTPAreHTOB, IONa/IAIoNMe B Pa3HbIE IPYIIIbI 1e0UTOPOB/KOHTPATEHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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YCIIOBHIA)

KonTtparent o6pa3oBaH MeHee 3-

X JIST Ha3aJl W/WIn YCTaBHBIN 25,12% 25,62% 29,27%
kanutan MeHee 100 Thic. pyO.
Dusnueckue auna u UIT 37,55% 39,57% 40,77%

OCHOBBIBasICh Ha UMEIOIIUXCS CTaTUCTHYECKUX JAHHBIX, YHpaBJ'ISI}OHIaH KOMIIaHUA yCTaHOBMJIA,
YTO B Cliydya€, €CJIM 3aI0JDKEHHOCTh HE BO3BpaAlllCHAa B CPOK TPpH KaJICHAAPHBLIX ro/ia, TO BEPOATHEEC BCETO
TaKasad 3aJd0JDKCHHOCTh HE 6y}IeT BO3BpalicHa U B bonee TTO3IHU I CpOK U BCPOATHOCTH €€ BO3BparTa oe3

JOIIOJTHUTCIIbHBIX BJIOJKEHUI IO B3BICKAHMIO -

MHUHUMAJIbHA. I[J'ISI TaKOM 3aJ0JIKCHHOCTH KPEAUTHBIC

yosiTku (PD*LGD) ycranasnuBatotcs B pazmepe 100% i Bcex rpymnin KOHTPareHToB.
KospdumnmeHTsl KpeauTHBIX YOBITKOB TMOUIEXKAT IEPEeCMOTPY YTPABIAIOMEH KOMITaHUEH
€KEroHO, HE MO3AHEE TPEX MECALIEB M0 UCTEUEHUH KaJICHIapHOrO roja.

5. Tlopsinok ompenesieHusi peTHHIa KOHTPareHTa

HaCTOSIHII/Iﬁ OOPAAOK CIYKUT JJId OLHCHKHU KPEAUTHOIO PUCKA KOHTPAreHTa, IO KOTOPBIM
anaBnﬂ}omaﬂ KOMITIaHUs onpeacinia peﬁTHHF. B kauectBe peﬁTHHra KOHTpArcHTa UCIOJIb3YyCTCA:

— AdKTYaJIbHBIC Ha JAaTy OLCHKU peﬁTHHFH HOPUCBOCHHLIC KOHTPAreHTy KpPCAUTHBIMU

PEUTUHTOBBIMU areHTCTBaMHu. Eciiu KOHTpareHT MMeeT PEeUTHHIU Pa3HbIX YpPOBHEH OT
HECKOJIbKMX PEUTHUHIOBBIX AareHTCTB, TO ISl LEJNed OLIEHKM B KayecTBE pEHUTHHIa
KOHTpareHTa MIPUHUMAETCA HauMEHbLIUI u3 MPUCBOCHHBIX  PEHUTHHIOB
COOTBETCTBYIOIIUMHU PEHUTHHTOBHIMU areHTCTBAMH C TMPUMEHEHHUEM COOTBETCTBUS
yYpOBHEH peHTHHTOB 10 TabiuIle COOTBETCTBHS IIKANl pEHTHHIOB!

BuyTtpennss
Peit 3 Moody's S&P Fitch peiiTHHrOBAast
eiiTHHroBast AKPA KCIepT vozean YK
rpynna PA
MexayHapoaHas lKajaa
Baal BBB+ BBB+ BBB+
Pefrimroas | AAARU) | uAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), “ﬁw ' Bal BB+ BB+ BB+
. AA-(RU)
Petitunrosast
rpymma |l
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
PetitunroBas ruBBB-,
rpymma Il BB+RY) | BB+ B2 B B B
BB(RU), )
BB-(RU) ruBB B3 B- B- B
CCC+
Peiftunrosas CCC, CC, CCC
rpynma IV CCc,cc,C ¢ Caa, Ca, C CCc,C Ccc,C cce-
CC

— €CJIM y KOHTpareHTa OTCYTCTBYET PEMTHHI YKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha AaTy

OLIEHKH, TO OIEHKa PEHTHHIra KOHTPAareHTa MNpPOM3BOAWTCS Ha OCHOBE BHYTPEHHEH
pEeUTHHTOBON MoJenu YnpaBisomeld KoMnaHui. BHyTpeHHUN peHTHHT NMpUCBaUBAETCS
MO MEXIYHapOAHOW INKale COINIaCHO TaOJIMIe COOTBETCTBUSI IIKal pPEHTHHIOB
(npuBeneHHO# BbIIe). BHYTpEeHHHI pPEHTHHT INepecMaTpuBaeTCs/TIOATBEPKAAETCS He
pexe 1 pasa B roj, WK B ciiydae MOSBICHNS HHPOPMAIMU O 3HAYUTEILHOM YXYAIICHUH
(DMHAHCOBOTO TOJIOKCHHsT KOHTpareHTa. CBeleHHUs O BHYTPEHHEM peEHTHHTE,
MIPUCBOCHHOM KaXIOMY KOHTPAreHTy-3aeMILHKY, IPEAOCTaBISIOTCA B
Crermanu3upoBaHHbBIN ETO3UTapuil He Mo3AHee JaThl Hadyaia IPUMEHEHUS HACTOSIINX
IlpaBui, a Takke eXErogHo He mo3faHee 31 mexabps Kaxmoro roga. B cioydae
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NEepecMOTpa BHYTPEHHETO pEHTHHIa, CBEJEHUS O HEM IPeJOCTaBIAIOTCS B
Crienpanm3upoBaHHbIi  Jeno3uTapuid He mo3gHee 1 pabouero mus. Ilo HOBBIM
KOHTpareHTaM-3aeMIUKaM CBEIECHHs O BHYTPEHHEM pEUTHHIe NpPEeoCTaBISIOTCA
Criennam3upoBaHHOMY JIETIO3UTApHUIO He To3aHee | pabouero IHs ¢ AaThl MPU3HAHMS B
COCTaBe aKTUBOB 3aliMa M MHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpn nepBOHayaNbHOM NpPU3HAHWW 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINMKa W
NIPUCBOCHHUE BHYTPEHHEIO pPEUTHHra MPOBOAUTCS Ha OCHOBAaHMM IOCIENHEH MOCTyIHONH Ha MOMEHT
aHanu3a OyXraJaTepCKOH OTYETHOCTH KOHTPAreHTa,

AHanu3 (QUHAHCOBOM OTYETHOCTH B paMKaxX €XKEroJHOT0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTA TPOM3BOUTCS HA OCHOBAHUHU T'OJJOBOW OYXTaJTepCKOW OTYETHOCTH KOHTPAreHTa;

B cimydyae mosiBieHuss mHQOpMalMu O 3HAYUTEIHHOM YXYALIEHWH (DUHAHCOBOTO MOJIOKEHHS
KOHTpareHTa aHajiu3 (UHAHCOBOH OTYETHOCTH M NEPECMOTP/TIONTBEP)KICHHE BHYTPEHHEro pedTHHra
NPOM3BO/INTHCS HA OCHOBAaHHMHM TIOCIEIHEH JOCTYMHOM Ha MOMEHT aHaliu3a OyXTralTepCKOH OTYETHOCTH
KOHTpareHra.

Ilpu omnpeneneHuu peUTHHra KOHTpareéHTa Ha OCHOBE BHYTPEHHEH PEUTHMHIOBOM MOJEIU
VYrpasisironieil KOMIIAHUH, IPUMEHSIIOTCS CIIEAYIOLIUE [IPAaBUIa;

— JUIA JIeIO3MTOB M CPEACTB, Pa3MELICHHbIX Ha OaHKOBCKMX CYETaX B KPEAUTHOH
OpTaHM3aIMH, HCIIONB3YETCS/ONpPEeeNsieTcss PEUTHHT COOTBETCTBYIOIICH KpEeIUTHOU
OpraHu3alNy;

— I 3aliMOB M AHAIOTHMYHBIX HHCTPYMEHTOB, HCIIOJb3YETCs/ONpenesieTcs perHTHHT
3a€MIINKA W COOTBETCTBYIOLIEIO MOPYYMUTENs, IPU YCIOBHUM HaJIU4HA IO IOTOBOPY
NpeIOCTaBIeHUsT 3aliMa NOpy4YMTENnbCTBA. IIpM 3TOM OIEHKa KpPEOUTHOIO pHUCKa
3aEMIINKOB U MOPYYHUTENIEH MPOU3BOAUTCS COBOKYTHO B OTHOLIEHHH KaXKIOTO JOroBOpa
3aliMa WJIM aHaJIOTMYHOTO AaKTHBA, BBHJY TOTO, 4YTO MpPH HEHUCIOIHEHUH WIU
HEHAUIKAIIEM  UCIIOJIHEHWH  JIOJDKHHKOM — OOECIIEYeHHOTO  IOPYYHTEIHCTBOM
00s13aTeNIbCTBA MOPYYNTENh U JOJDKHUK OTBEYAIOT IEpeA KPEJUTOPOM COJHIApHO (B
cuiy cT. 363 'K P® u ycioBuii 3aKII0U€HHBIX IOTOBOPOB 3aiiMa). [lopyunTens oTBeyaeT
nepes KpeAUTOPOM B TOM Jke oObeMe, Kak W JODKHHK, BKJIIOUasl yIUIaTy IMPOIEHTOB,
BO3MeEIIEHUE CyJeOHBIX M3/IepKEK T10 B3BICKAHUIO JIONTa U APYTHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEHCIOJHEHHEM WM HEHaJJIeKalluM HCIIOJIHEHHeM 00s13aTeNnbCTBa
JOJDKHUKOM.

Takum o0pa3oM, B cilydae, €Clid B OTHOLICHUH 3aEMIIIMKa, TOPYYHUTENs YTIpaBistonien
KOMIIaHWEH MPHUCBOECHBl BHYTPEHHHE pPEUTHHTM pa3sHOTO YPOBHsS, TO B LEMIX
KOPPEKTUPOBKH CIPaBEUIMBOIl CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PHUCK KOHTpareHTa
ClIeAyeT NPUMEHATh HAUMEHBIINI U3 TPUCBOCHHBIX.

[opyauTenbcTBa NPUHUMAIOTCS B PacuyeT B OTCYTCTBHM IPOCPOUYCHHBIX O00S3aTeNbCTB
KOHTpAareHTa.

INopyuauTenbeTBa GU3HMUECKUX JIUIT HE IPUHUMAIOTCS B pacyer.

5.1. MeTono/10rusi NPUCBOEHHsS] BHYTPEHHEr0 PeliTHHIa 32eMILIMKOB

PefitunroBass Moznenp HeoOXoquMa ISl ONpENENICHHS KPEeIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTUHIra, C LEIbI0 KOPPEKTHPOBKM CIPABEAIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBINA PUCK 3aeMIIuKa (coriacHo MyHKTY 13 Hacrosimux IIpasm).

BxonHBIMU NaHHBIMU PEHTHHIOBOM MOJIENY SIBJIIOTCS ONPEAEIICHHBIE XapaKTePUCTUKY KOMIIAHUU
(punancOBBIE W HE(QUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTU. PeHTWHroBas Mouenb
KOPIOPATUBHBIX KOMIIAHUI TakXe YYUTHIBACT BIUSHUE CTPAaHOBOTO M  OTPACIEBOIO PHUCKOB.
KoppekTupoBka Ha ypoBEHb CTPaHOBBIX PUCKOB IIPOM3BOIUTCSA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa
CTpaHBl U CTENICHN 3aBUCUMOCTH OM3HEca pEHTHHI'YEMOH KOMITaHHHM OT CTPaHOBBIX pHCKOB. OTpacieBast
crierrka KOPIOpaTUBHON KOMIIAHUM YYUTHIBAETCS B PEHTHHIOBOW MOJENM KaK B BHJE OTAEIBHOTO
MOKa3aresns,, TaK W Ha OCHOBE JKCIIEPTHOIO aHAIW3a C YYETOM 3HAYMMOCTH TE€X WM HMHBIX CTaTei
OTYETHOCTH XapaKTEePHBIX UL PasiM4HBIX oTpaciell. Taxoke MpOBOMUTCA OIEHKA CIEeMH(UUSCKUX IS
OTpAcIH MTOKa3aTesNel AesITENbHOCTH KOMITaHHH.

O6mras Tabnuia (hakTOpOB U BECOB IPEICTABIICHA HUXKE:

Bec no Bl B Bec nokasarens B
Hoarpynma dhakropos ATpYT INokazarenn
UTOTOBOM Oae UTOTOBOM Oase
Crpanossie dakTops! (25%)
Crtpana ¥ OCHOBHBIE  PBIHKH 506
JIeITeTbHOCTH
OrieHKa cpeipl 25% 5
XapakTeprucTHKa SKOHOMHUKH CTPaHbI 10%
Perynsaropnas cpena 5%
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| | Peiitunr cTpansI ‘ 5%

busnec-gpakropst (30%)

O1eHKa COOCTBEHHHUKOB 10% CTpyKTypa BrafcHiA 5%
BeposTHOCTE TOAJIEPIKKH 5%
PrIHOYHBIE TO3UIINH 4%
OTtpacneBoii puck 8%
Onenka OusHeca W 20% 3aBHCUMOCTh oT 4%
KOHKYPEHTHOM CpeJIbl MOCTABIIMKOB/IOTpeOuTENei
IleHOBbIC/BATIOTHBIE PUCKHU 2%
KpenuTHas ucropus 2%

®dunaHcoBbIe (hakTops (45%)

KagectBo oTueTHOCTH M

6,8% KauecTtBo oTueTHOCTH M ayauTa 6,8%
ayura
BenuunHa BeIpyuKH 1,1%
JlnHamMuKa  OCHOBHBIX 4.4% BennuuHa COBOKYIHBIX aKTHBOB 1,1%
noKasarenen ' JlnHaMyKka akTHBOB 1,1%
JluHamuKa BBIpDYYKH 1,1%
Jonrosast Harpy3ka 10,1%
Jlonrosas HarpysKa 20.2% [TokpbITHE NPOIEHTHBIX MJIATEKEN 3,4%
CtpykTypa gosra 3,4%
HesaBucumocts 3,4%
JocTyn K peIHKaM Kanuraia 2,0%
Koaddunuent TeKyIei 2 7%
JIMKBUIHOCTD 6,8% JIMKBUIHOCTHA '
Koaddunuent MIHOBEHHOH 2.0%
JTUKBUIHOCTH
OKcrepTHas OICHKA JUHAMUKA U 0.7%
MEPCICKTHB MPUOBLTEHOCTH '
CBOOOIHBIN JEHEKHBIA ITOTOK 1,4%
[puObLILHOCTH 6,8% PenTabensLHOCTL aKTHBOB 0,7%
PenTabennLHOCTL KamuTana 1,4%
Mapska 94icToi MpUOBLITH 1,4%
Mapxa EBITDA 1,4%

Kaxnplii 13 KOMIIOHEHTOB PEUTHHIOBON MOJeNH (TlepedeHb CM. B TaONuIEe) MpeAcTaBiseT co0oi
OTJENBHO B3STOE HAIPaBIICHNE M CCIEIOBAHUS OJTHOTO MIM HECKOJIBKUX aCIEKTOB JIEITEIbHOCTH KOMITAHHH
U OILIEHUBAETCS MO omnpezeiacHHOW mikane, oT 0 mo 120 OamoB. OreHka (HaKTOPOB MPOU3BOIUTCS
MOCPECTBOM MeTo/1a (PUHAHCOBBIX KOI(DMUITMESHTOB M METOA IKCIICPTHOT'O aHAIIM3A.

PeliTHHrOBass MOJIeNb WMEET MONyJIorapuMHUYEcKyl0 Crelu(uKanuo, T0 ecTh 3aBUCHMOCTh
HUTOI'OBOTO 63..]'[.]'[3. oT HOFapI/Iq)MOB KOJIMYECTBCHHBIX TIEPEMEHHBIX H OT d)I/IKTI/IBHbIX MEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UroroBerii Oamn peHTHHIOBOM MOJIENHM PAacCUMTHIBACTCS KaK CyMMa IOJYYEHHBIX MO (akTopam
6aiyIoB, B3BEHICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEJICHHOTO B TabinIe (PaKTOPOB U BECOB:

TOTAL SCORE =%, Xi * Ki, rie

Ki — 3Hauenwue i-ro kputepus;
Xi — COOTBETCTBYIOIIHI TAHHOMY KPHTEPHIO BEC.
Heo0xoauMpIMH MCTOYHHKaMH MHGOpPMaNuK AT aHaIU3a (UHAHCOBOTO COCTOSHUS KOMITAaHHU
SIBJISIOTCS:
— OTYETHOCTb, COCTAaBJEHHAs B COOTBETCTBUM C MEXIYHAPOIHBIMH CTaHOApTaMH (DUHAHCOBOI
oruetHoctd (IFRS) w/wnmm oOmenpunsaTeiMu cTanmaptamu Oyxrantepckoro ydera CIIIA (US
GAAP) 3a Tpm OTYETHBIX NEpHOAa C Y4eToM IMpuMedaHuil. B ciydae oTcyTcTBHA, Oepercs
OTYETHOCTh, COCTAaBIIEHHAs II0 HAIMOHANBHBIM cTaHmaptam (mia Poccim — PCBY), wmm
yIpaBJIeHIECKask OTYETHOCTD;
— MarepHalbl CPEACTB MacCOBOH HH(DOPMAIINY;
— ©KEKBapTAIbHBII OTYET IMUTEHTA [ICHHBIX OyMar, NH)OPMAaIlMOHHBIH MEMOPaHIIYM;
— MarepHabl peUTHHTOBBIX areHTCTB;
— TpoYre NCTOYHHUKH Ka4eCTBEHHON HH(OpMALNK O KOMITaHHH.
HIrpadusie n 6orycHbIE Oamsl. [Ipu BeIsIBICHNN (pakTOPOB, KOTOPHIE HE OBLTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM MOBIHATH Ha IUIATEXECIIOCOOHOCTh M YCTOMYMBOCTH KOMITAHWH,
JaHHbIE (AaKTOPBI B 003aTENIFHOM MOPSIKE TOAPOOHO OMMCHIBAIOTCS, W B 3aBUCHMOCTH OT BaKHOCTH
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BIMAHUS (daKkTopa, 3TOMYy (AKTOpy TMpHCBamBaeTcs IITpagHOW wiau OOHYCHBIM Oami, KOTOpPBIi
CYMMHPYETCSI C HTOTOBBIM OaJUTOM PEHTHHTOBOI MOJIEIH.

Ucxonss w3 xommuectBa HaOpaHHBIX uTOroBeix OamutoB (TOTAL SCORE), kommnanum
MIPUCBANBACTCS BHYTPEHHHUI PEHUTHHT (COTVIACHO MEXKIYHApOJHOW IIKaje PEeHTHHTOB) B COOTBETCTBHH CO
CIICAYIOIICH TaOIHIIeH:

HroroBsrii 6at BHYTPeHHI/Iﬁ
pedTHHT
oT 10 (MexmyHapOaHAS
IKasa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 cC
Ioporossie 3HAYCHUS roKazaresnen JeATeTbHOCTH OIIEHMBAEMOTO

KOHTpareHTa/3aeMIIKa/1ebuTopa uis mesneil Mpu3HaHus aKTHBA 00ECIIEHEHHBIM:

1. OTpHnaTenbHBIA KanuTal (OTpUIaTeIbHbIC YHCTHIE AaKTHBEI);
2. YOBITKH IO HTOTaM 3aBepIICHHOTO (PUHAHCOBOTO IO/a;
3. CHumxenne BbIpydkH Ha 50%.

5.2. MeTtopos0rusi NpHCBOEHUs] BHYTPEHHEr0 PeiiTHHIa KPpeIuTHBIX OPraHM3alui

PeiituHroBas Mojens HeoOXoguma Ml ONpENeNeHHS KPEeAUTOCHOCOOHOCTH —KpPEIUTHBIX
OpraHu3alyii, IPUCBOCHUS BHYTPEHHETO PEHTHHTA U MOCIEAYIOLEro pacueTa KPEeIUTHOTO PHCKA, C LIENIbI0
KOPPEKTUPOBKH CIPABEATINBOI CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KPEAUTHOM OpraHu3alyy.

BxonHbIMEM TaHHBIMH ~ PEHTHHTOBOM MOJEIM SIBISAIOTCS OIpPEACICHHbIE XapaKTEPUCTHKH
KpeOUTHOW opraHu3auuu ((pUHAHCOBbIE M HE(HHAHCOBBIE), B3BEIICHHBIE HCXOIS W3 HX BAXKHOCTH.
PeliTuHroBass Monenb Tak)KE YUUTHIBAET BIMSHHE CTPAaHOBOTO pucka. KoppekTHpoBKa Ha YpOBEHBb
CTPAHOBBIX PHCKOB MPOM3BOAWTCS HAa OCHOBE PEHTHHIOB KPEOWTHOTO KJIMMaTa CTPaHbl M CTEHEHH
3aBHCUMOCTH OM3HECA pEHTHHTYeMON KPeIUTHON OpraHu3allii OT CTPAHOBBIX PHCKOB.

OO0riias Tabaua GpakTOPOB M BECOB MPEACTABICHA HUKE!

Bec mon bl B Bec nmokazarenst B
Ioarpynma dhakTopos Pyn [oxazarenu
HUTOTOBOM Oasuie HUTOTOBOM OaJuie
Ctpanossie dakTtops (30%)
CrtpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIEATELHOCTH
Ornenka BIIUSTHUSA 0
30% XapakTepucTUKa SKOHOMUKHU CTPAHBI
CTPaHOBBIX PUCKOB . 0
¥ YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CHUCTEMBbI
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PerynsitopHast cpena 6%
PeittuHr crpanbl 6%
busnec-dakropsr (30%)
C Typa BIaJ€HUs 10%
Orenka coOOCTBEHHUKOB 20% IPYKTYp X 0
BeposTHOCTh MOIEPKKH 10%
0 6 PoiHOYHBIE TO3UIIMN 4%
CHKa W3HECa W
» - 10% JuBepcudukanus o Bujam On3Heca 3%
KOHKYPEHTHOMU CpeJIbl 5
Kpenuthast ucropust 3%
dunancosbie GakTops (40%)
KauecTBO OTUETHOCTH U
2% KauecTBO 0TUETHOCTH M ayauTa 2,0%
ayauTa
Knuentckas KOHIICHTpAIUs B
Hetpatt 1,6%
AKTHBAX
Onepamuu co CBSI3aHHBIMU
patt 1,6%
CTOpPOHAMH
DKcnepTHas OLIEHKAa KadecTBa 32%
KauectBo akTBOB 16% nopTQens akTUBOB '
[IpocpoyeHHas 3aJ10J1KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jons  pO3HUYHBIX  KPEOUTOB B 2 4%
KPETUTHOM TOpTdhene ’
AKTHBHOCTh Ha PBIHKE [IEHHBIX Oymar 2,4%
BonaTuibHOCTh W KOHLEHTpAIHS 20%
CPEZCTB KIMEHTOB !
JuBepcudukanms HUCTOYHHUKOB 0
. 2,0%
MTACCUBHOM 0a3bI
Crpyktypa JlocTyn K ppIHKaM KanuTana 2,0%
00513aTeNbCTB u 10% KonueHTparust no cpoyHoOCTH 2,0%
JIUKBUTHOCTh Jons MexO0aHKOBCKHX KPEIWTOB B 0.5%
00s13aTeNbCTBAX ’
Jons oneparuit PEITO 0,5%
JIukBUIHOCTH 0,5%
3aBHCHUMOCTh OT PHIHKOB KaluTana 0,5%
DKcrepTHas OIICHKA Ka4yecTBa
JocraTouHoCcTh u o P 3,0%
CTPYKTYpa KanuTajia 6% KafuTana
JoctatouHocTh KanuTana 3,0%
DKcnepTHas OIEeHKa JUHAMUKUA H 2 4%
[TpuOBUTEHOCTH u MEPCICKTHB MPHOBLILHOCTH '
3¢ HEKTUBHOCTH 6% PeHTabenbHOCTh aKTUBOB 1,2%
JeSITeNbHOCTU PenTabenpHOCT KanmuTana 1,2%
YpoBeHb MPOLEHTHOI MapKu 1,2%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOJIMIIE) MPEACTaBIsIeT cOO0H
OTJENBHO B3STOE HANPABIEHHWE HCCIEJOBAHUS OJHOIO WJIM HECKOIBKHMX acClEKTOB JAEATEIbHOCTH
KpEAUTHOW OpraHU3aIliH M OIEHUBAETCS M0 ompeenacHHoN mkane, oT 0 go 120 6amoB. OneHka GpakTopoB
MIPOM3BOANTCS OCPEICTBOM METO/1a (PUHAHCOBBIX KOA(P(UIIEHTOB M METO/a HKCIIEPTHOTO aHAIN3a.

PefiTuHroBass Mozens HMMeEET MONMYJIOTapH(PMUYECKYI0 CHenU(HKALUIo, TO €CTh 3aBHCHMOCTD
WUTOTOBOTO Oaija OT JOTapu(MOB KOJHMYECTBEHHBIX TICPEMECHHBIX M OT (PUKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UroroBerii 0amn peHTHHTOBOW MOJENHM PAacCUMTHIBAETCS KaK CyMMa MOJYYEHHBIX MO (akTopam
0aiyIoB, B3BEUICHHBIX B 3aBUCHMOCTH OT Beca, MPUBENICHHOTO B TabiIHIe (PaKTOPOB U BECOB:

TOTAL SCORE =%, Xi = Ki, e

Ki — 3Hauenue i-ro KpuTepus;

Xi — COOTBETCTBYIOIIHI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbpIMK HCTOYHHKAaMH HH(POPMAIMH JUTS aHaJIH3a KPSAUTHBIX OPTraHU3alii SBIISIOTCS:
— OTYETHOCTb, COCTAaBJECHHAs B COOTBETCTBHH C MEXIYHAPOIHBIMH CTaHOapTaMH (DUHAHCOBOM

otruetHoct! (IFRS) w/mnm oOmenpunaTeiME cranmapTamu Oyxranrepckoro ydera CIHA (US

GAAP) 3a Tpu OTUETHBIX IEPHOJA C YIETOM NPUMEUYaHUH. B ciydae oTCyTCTBHSI — OTYETHOCTb,

COCTaBJICHHAS MO HAIMOHATBHBIM CTaHAApTaM WM YIPaBICHUYECKAss OTYETHOCTh. [ OleHKH
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POCCHHCKMX KOMMeEpYEeCKHX OaHKOB BO3MOKHO HCIOJB30BAaHWE OTYETHOCTH, COCTAaBICHHOH B
cootBerctBuu ¢ PCBY mo dgopmam 101, 102, 123 u 135;
— MaTepHaJIbl CPEJICTB MacCOBOM MH(OpMAIINK;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX Oymar, HHGOPMaIMOHHBIH MEMOPaHIYM;
— MaTepHabl pEUTHHTOBBIX areHTCTB;
— cnucok ap@uIMpPOBaHHBIX JIMI, WH(GOpPMAIKsS O CYHNIECTBEHHBIX COOBITHSAX, a TaKKe Ipodas
nHpOpPMAIHS, TTO/IeKAIINX PACKPBITHIO;
— TOJOBBIE OTYETHI, U IPOYHE UCTOYHUKU KAaueCTBEHHOW HH(OPMALIUK O KPEUTHON OpraHn3aliy.
CPEIHEPBIHOYHOT0» 3HAYECHUS, U HA000POT.
Irpadusbie u 6orycHbIe Oambl. [Ipu BeIsBICHNN (akTOPOB, KOTOPHIE HE OBUTM YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIIMATH Ha IUIATEKECIIOCOOHOCTh M yCTOHYMBOCTH KPEIMTHOM
opranuzaiuu. JlaHHble (akTopbl B 0053aTEILHOM MOPSIIKE MOJPOOHO OMUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BOXKHOCTU BIMSHUS (hakTopa, TOMy (akTopy NMpucBauBaercs mrpadHoi niu OOHYCHBIN Oaii, KOTOpBIH
CYMMHPYETCSI C HTOTOBBIM 0QJIIIOM PEUTHHIOBOM MOJIEIH.
Hcxonss w3 komumuectBa HaOpanHHbix wuToroBbix OamioB (TOTAL SCORE), kpeauTHOI
OpraHu3alliy TMPUCBAWBAETCd BHYTPEHHHH PEHUTHHT (COTIACHO MEXIIYHApOJHOH IIKane pPEeHTHHrOB) B
COOTBETCTBHU CO CIICAYIOMICH TaOIHIIEH:

Hroroseiii 6amn BHYTPCHHI/Iﬁ
pedTHHT
or 110 (MexyHapoaHas
1IKazia)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCC-
44 0 cC

[oporoBbie 3Ha4YeHHUs] TOKa3aTeleil JeATeIbHOCTH OIEHUBAGMOIO KOHTPAreHTa/KpeAUTHOM
opraHu3auu/ae0uTopa JUis Lelel NPU3HAHUS aKTUBA 00ECIICHEHHBIM

1. Poct nmomu mpocpodeHHBIX KpeauTos Oosee 25% kpemutHoro moptdens (cormacao 101
dopme);

2. YOBITKH IO UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO TO/A;

3. Hapymenns xpenutHOW opraHm3anueil oO0sS3aTeIbHBIX HOPMATHBOB, COOIOJCHHE

KOTOPBIX TPENMUCHIBACTCS KPeIUTHBIM opranm3anmsM Uucrpykimeii 180-U1 banka Poccum.
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IIpuaoxenue 4. Buabl 1e0MTOPCKON 3210/ 5KEHHOCTH, KOTOpPbIe IPH CO0/II01eHUHI
onpeae/JIeHHbIX YCJI0BHH KBAIN(GUIHMPYIOTCS, KAK ONepPALlMOHHAsA 1e0UTOpPCKas
3a/10/>KEHHOCTDh B TeYEHHE CPOKA ONePALMOHHOI0 IUKJIA

Bun neduropckoii

YcaoBus AJIA IIPU3HAHUA
Ae0MTOPCKOM 3a10/1KEHHOCTH

Cpox onepanuoHHOro MUKJIA,
SIBJISIOLIUICS] HOPMAIbHOM
NPAKTUKON UCIIOJHEHUSs
00513aTeJIHCTB KOHTPAreHTOM
(momycTuMBIii CPOK

32/10J5KEHHOCTH N HapyLIeHUs YCJIOBHii
onepanuoHHOM’
HCIOJIHEHHUSI 00513aTe/IbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
32/10JI5KEHHOCTH??)

Jeburopckass  3a10JDKEHHOCTD .

7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB N

. MIPU3HAHMS 1eOUTOPCKOM
obyuranusm pOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH

SMHTEHTOB
Jlebutopckass  3aJI0JKEHHOCTb
1o BBITLIATE HOMMHAJIA .

7 pabouux JHEH ¢ naThl
o0nuranuu OT1cyTcTBHUE IPU3HAKOB .

MIPU3HAHUS IEOUTOPCKOMA
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS

. 3a10JKEHHOCTH

o0IHUrauIM poccuiickux
9MHTEHTOB
Jlebutopckass  3a/10JPKEHHOCTD

MO BO3BpAaTy CPEICTB CO CueTa
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB
o0ecLieHEHUS

3 pabouux AHS

Jebutopckasg  3aI0IDKEHHOCTb,
BO3HUKIIIAS B pe3yabTate
MepeBojia JICHSXKHBIX CPE/ICTB
(IIeHBTH B ITyTH)

OTcyTcTBHE IPU3HAKOB
oOecIieHeHUS

3 pabouux gHA

JleOutopckas  3a0/DKEHHOCTD
10 ITOCTOSIHHOM 4acTu apeHAHOU
TUTaThI

Cpok mnoramieHus
3aJI0JKEHHOCTH HE MPEBBIIIAET
25 paboumx IHEH ¢ TaThl
OKOHYaHHsI APEHTHOTO MEPHOIa

10 paboumx IHEH ¢ 1aThl
HACTYIUICHHUS CPOKA HCIIOITHECHHS
00s13aTeILCTB, COTIACHO
YCIIOBUI1 10TOBOpa

Jebutopckas  3aJ0KEHHOCTD
110 IEPEMEHHOMN YacTu apeHIHOMU
mIatel (HallpuMep, BO3MEIICHUE
KOMMYHAJIBHBIX pacxoIoB,
mIara ¢ ToBapooOopoTa)

Cpok moraiienus
3aJI0JDKEHHOCTH HE MPEBHITIIACT
25 pabounx JHEH ¢ AaThI
HAYHCJICHUS TaKOH TeOUTOPCKOM
3aJI0JDKEHHOCTH

10 pabouwnx JHEH C TaThI
HACTYIUICHHS] CPOKA UCTIOTHEHHUSI
00513aTEILCTB, COTTIACHO
YCIIOBHH 10TOBOpA

Jlebutopckass  3aJI0JPKEHHOCTb
[0 HAYMCICHHBIM  IPOICHTAM
Ha OCTarOK CHEKHBIX CPEICTB
HAa pacYeTHOM CYeTe

OTcyTcTBUE IPU3HAKOB
oOecIieHEHUS

obeclieHeHNEe TIPOU3BOIUTCS C
MEPBOTO JIHS IPOCPOUKH
00s13aTeIBCTB OAHKOM

Jebutopckas  3a0KEHHOCTb
no caenkaMm (0 KOTOPBIM
HacTynmuia HauOojee paHHASL
JlaTa pacyeToB), B TOM YHUCIE
Jebutopckas  3a/I0JDKEHHOCTD,

OTCyTCTBHE NIPU3HAKOB
00eCIIcHEHHST
Cpok noraieHus 1e0UTOPCKOi
3aJI0JDKEHHOCTH He Oosee 15
pabouux JHEH C JaThl ee

3 pabouux JHS
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HCIIOJHEHUS 0053aTeIbCTB KOHTPArcHTOM HE NPEAYCMOTPCH.

Jlisi  HeomepalMOHHOW J1eOUTOPCKOW  3a/I0JDKEHHOCTH  JIONYCTUMBIH CPOK HapyIlleHHs YCIOBHUH




BO3HHMKIIAs B  pe3ysbTare
repenayy  eBpooONHranuii B
omwiaty oOiWMranui Tpu  uX
pasmemieHun (B TOM YHCIE B
crydae mepenadd  (YCTYIKH)
BCEX HMMYILIECTBEHHBIX W HHBIX

mpaB 1O  €BPOOOIHramusIM
poccuiickum IOPUANYECKUM
JIUTIAM)

BO3HHMKHOBEHUS (C y4E€TOM CpOKa
TIPOJIOHTAITNH U
TIepe3aKIIIOYEHIH JOTOBOPOB).

ABaHCHI ® TOM qHCIe
rapaHTUITHBINA JIETIO3UT),
BBIJAHHBLIE 1O CAEIKAM 3a CYET
umyiecrsa ®onna

OTcyTcTBHUE TPU3HAKOB
00eCIICHEHUS,

Cpoxk norameHus 1e0UTOpCKon
3a710JDKEHHOCTH He Ooree 15
pabouux JHEH C JaThl ee
BO3HUKHOBEHHS (C yIETOM CpoKa
NPOJIOHTAINU H
NepE3aKIIF0YEHUH JOTOBOPOB).

3 pabouux AHS

Oco0Oble YciaoBusi, IipUMEHAEMbIE /11 OLIEHKH U o0ecIeHeHUst }.IeﬁﬂTOpCKOﬁ 3aa0JI’KCHHOCTH, HE

ylcasamloﬁ B Ta0JIMIIEe BBIIIIE:

— JebuTopcKas 3al0JDKEHHOCTh 10 aBaHCaM, BBIJJAHHBIM Ha OIUIATy YCIyT CHELUATU3MPOBAHHOTO
JIETIO3UTapysi, ayIUTOPCKOW OpraHU3alliy, OLEHIIUKY, OWUp)Ke M JHIy, OCYIIECTBISIOIIEMY
BE/ICHHE peecTpa BJIA/ICNIbIEB MHBECTUIIMOHHBIX NaeB [1M® u Ha omiaty pacxo[oB, CBSI3aHHBIX C
JIOBEPUTENBHBIM YIIPABICHUEM, OLICHHUBAETCS 110 HOMMHAy U OOECIICHUBAETCS C YYETOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPSIKOM, yKa3aHHOM B Ilpunoxenun 3, mo ucredeHun 25
paboumx JHEH ¢ AaThl OKOHYAHHS CPOKA OKa3aHUsl YCIIyT, YCTAaHOBICHHOM yCIIOBHUSMH JJOTOBOPA;

— pmebuTopcKas 3aI0JDKEHHOCTh Ympapistomeid komnannu [IM®, Bo3HHKIIAs B pe3yibTare

HapylmeHus IIpaB BJIAACIBIECB HWHBECTUIMOHHBIX IIacB,

OLCHUBACTCA II0 HOMHHATLY H

00ECIICHUBACTCSI C YYE€TOM KPEJUTHOTO PHCKA B COOTBETCTBUU C MOPSIKOM, YKa3aHHOM B
[punoxennu 3, mo ucredeHnn 25 pabovnx THEH ¢ TaTHl €¢ BOSHUKHOBEHHUS.

ObecrieHeHNe yKa3aHHOW JEOMTOPCKON 3aJOJDKEHHOCTH HE TIPOW3BOOUTCSA TIPH  COOIOJICHUN

CIEYIOIINX YCIOBHIA:

— Hanu4rie 000CHOBAaHHOTO OKCIIEPTHOTO (MOTI/IBI/IpOBaHHOFO) CYKACHUS ynpaBHﬂIOHICﬁ KOMITaHHUH
0 TOM, YTO YBCIMYCHHUC CPOKOB OKa3aHUs YCIYT UJIA NOTralICHUS ,Z[€6I/ITOpCKOI>'I 3aJ0JDKCHHOCTH HE

ABJIACTCA CJICACTBUEM HCTATHBHBIX NPOLESCCOB, BOBHUKIIHNX B ACATCIIBHOCTHU JOJIDKHUKA,

— HAJINMYMUC JOKYMCHTAJIBHOTO MOATBCPKACHNUA OT KOHTPAIrCHTA CPOKOB MOTAICHUA 3a10JZKEHHOCTH

/oka3zanus ycayr [1T1O.

I[e6I/ITOpCKaﬂ 3a10JKCHHOCTD 110 BO3MCUICHHUIO HAJIOI'OB U3 6}0I[)KCT3. OLICHUBACTCA 110 HOMHUHATY

U He 00eclieHHBaeTCsl HE3aBUCHMO OT CPOYHOCTH ee IOraumieHus. B ciydae mosnydeHHs OT HaJOroBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYEHHOTO HAJora,
MPOUCXOIUT mpekpamienne npusHanus B [IMD neburopckoil 3a10KEHHOCTH MO BO3MELICHHIO CYMMBI

HajIora, B

paszmepe,

yKa3aHHOM

TaKOM

pelIeHun.
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IIpuioxenue 5. [lepeyeHb AKTHBOB, OLIEHMBAEMbIX 110 OTUYETY OL[EHIIMKA
HepequL AKTHBOB, OHCHUBACMBIX 110 OTYCTY OLCHIIIUKA:

— IlenHpie Oymaru, Mo KOTOPBIM HEBO3MOXKHO OMNPEACINTH CIPABEIIMBYI0 CTOMMOCTH
HUHBIM CIIOCO0OM;

— Heasmxumoe umMyiiecTBo;

— [IpaBa apeHbI HEBUKUMOTO UMYIIIECTBA;

— Ipouast neOuTOpCKas 3aJ0JDKEHHOCTh, B CIIydae HAIWYHs MPU3HAKOB OOCCIICHCHUS U
HEBO3MOXXHOCTHU UHBIX METOA0OB onpeneneHI/m CHpaBe}lHHBOﬁ CTOUMOCTHU.
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IIpuioxenue 6. [lepeueHb HHIEKCOB, HCIOJIb3yeMbIX B 1eJISIX ONpeaeeHUus

cIpaBeAJIMBO CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuennb HAOIHOAaEMBIX U IOCTYIMHBIX
OMpIKEBBIX IIOLIAIOK

IlepeyeHb HHEKCOB, HCIOIb3yEMbIX B KauyecTBe
PBHIHOYHOI0 HHAMKATOPA

ITAO MockoBckast 6upika (€ro IpaBOIPEeMHUK)
[ly6mmaroe akmmoHepHOe oOmiecTBo  "CaHKT-
[eTepOyprckas ompixa”

Hunexec 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

IMpunoxenue 7. PoiHkH, HHPOpMALHNS KOTOPBIX HCHOJIb3YeTCs s
omnpeaejieHus1 Hau0oJiee BLITOAHOT0 PbIHKA /1JIs1 IEHHOH Oymaru

1) Ily6muuHoe akumoHepHOE 061IecTBO "MockoBckas bupska MMBB - PTC";
2) Ily6muunoe akimmonepHoe o6mectso "Cankrt-IlerepOyprekas oupska';
3) 3akpsrToe akunoHepHoe o6iectBo "Cankt-IlerepOyprekas BamotHas bupika';
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