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TEPMUHBI W OIIPEJEJIEHHWS, WCIIOJIb3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTH YUCTBIX AKTBOB

[MM® — naeBoil MHBECTHMLMOHHBIN (OHA, yKa3aHHBI B HACTOSIIMX IPAaBWIAX ONPEACICHHS
CTOUMOCTH YHCTBIX AKTHBOB.

VYnopasnsromass KOMIAaHUS - OpraHM3alusi, CO3JaHHas B COOTBETCTBUM C 3aKOHOAATEIbCTBOM
Poccuiickoit depepanun U MMEOIIAsl JIMLIEH3UIO Ha OCYIIECTBJICHHE JIEATEIBHOCTH IO YIPaBJICHUIO
WHBECTUIIMOHHBIMH ~ (DOHIAMH, TaeBBIMH HWHBECTHIIMOHHBIME (OHOAMH ¥ HETOCYAapCTBEHHBIMHU
NMEHCHOHHBIMHA (OHIaMH. YTpaBIIOmas KOMITAaHUS JECHCTBYET Ha OCHOBAaHHMH IPABHJ JTOBEPUTEIHHOTO
ynpasnenus [TUD.

VHBeCTUIIMOHHBIN TIaii — UMEHHAs IIeHHas Oymara, yJIOCTOBEpSIONIas NOJI0O BIaJeibla mas B
mpaBe COOCTBEHHOCTH Ha HMYINECTBO, cocrapistomiee [IM®, mpaBo TpeboBaTh OT ympaBisSIONICH
KOMIIAHUM HAJJIEXKAIIEero JaoBepuTenbHoro ympasineHus IIM®D, mnpaBo Ha NOIydYeHUE JEHENKHOM
KOMIIEHCAIUX NP MpEeKpallleHuH AO0TroBopa AoBepuTenbHOro ynpasieHus [IM®D co Bcemu BiaaenbLaMu
MHBECTHLMOHHEIX naes 3Toro [TN® (npexparuenun [T D).

[TpaBuna JOBEPUTENBHOTO YIpaBieHUs MaeBbIM MHBeCTUIMOHHBIM (ongom (IIpasuna Y [MUD)
— yCIIOBUSI JOroBOpa JoBeputenabHoro ympasienus [IU®, ompenensiemble Ymnpapisomeid KoMnaHueil B
CTaH/IapTHBIX (hOpMax, COOTBETCTBYIOLIME THIIOBBIM IIpaBMJIaM JOBEpHUTENbHOTrO yrpasieHus [,
yTBepxkaeHHbIM bankom Poccun. Ilpasuna Y I[IU®, u usmeHeHus U JOTIOJHEHUS B HUX IOJIEKAT
peructpauuu bankom Poccum.

Croumocth 49ucThIX akTuBoB (CUA) — BenmmuuHa, omnpenenseMass B COOTBETCTBHU C
3aKOHOJATENLCTBOM Poccuiickoit Denepariuu, Kak pa3sHUIla MKy CTOMMOCThIO akTuBoB [TU® (mamee —
aKTUBBI) U BEIMYMHOW 00S3aTENHCTB, MOAJNISKAIINX HCIOTHEHUIO 3a CYET yKa3aHHBIX aKTHBOB (nmamee —
00s13aTenbcTBa), Ha MOMeHT onpeaencaus CHA TTUO.

IIpaBuna onpenenenus CUA — HacToAmMN JOKaNbHBIM akT ympasistomed kommnanuu [TNO,
yCTaHaBIMBAIOUIUN HOPSIOK U cpoku onpenencHus CUA, B ToM uuciie NOpAIOK pacyeTra CpeAHErofA0BOH
CYA II1®, ompeneneHust pacueTHON CTOMMOCTU MHBECTUIMOHHBIX HaeB [IM®, mopsaok ompeneneHus
CTOUMOCTH HUMYILNECTBAa, MEPENaHHOTO B OIUIATy HHBECTHLMOHHBIX mnaeB. ChpaBeiuBas CTOUMOCThb
UMYIIECTBA, IEPEaHHOIO B OILIATY MHBECTUI[UOHHBIX [1a€B, ONPEAEIAETCS C yI4ETOM aJfOPUTMOB OLIEHKH,
MpeTyCMOTPEHHBIX B HacTosmux [IpaBuax onpenenenus CUA.

CpenneronoBas CUA TTU® (nmu CT'CHA) — cpemHerogoBasi CTOMMOCTb YUCTHIX akTHBOB [TUD,
KOTOpas OmpenenseTcs Ha J00OW JIeHb B TOPAOKE, YCTAHOBICHHOM HacTosuMmu llpaBumamu
onpenenenust CHA.

MC®O - MexayHapoIHbIe CTaHIAAPTHI (UHAHCOBOW OTUeTHOCTH. OIlpeneneHHe CIpaBeTUBON
CTOMMOCTH AaKTHBOB M BEJIHYMHBI 00S3aTEIHCTB HPOHM3BOIUTCS B COOTBETCTBHU C MeEXAyHapOIHBIM
crangapToM ¢uHancoBod oruetHocTH (IFRS) 13 "Orenka crpaBeanuBONM CTOUMOCTH", BBEICHHBIM B
JeiictBue Ha Ttepputopun Poccuiickoii ®enepauum npukazom MunucrepctBa (uHancoB Poccuiickoii
®enepanun ot 28 nexadpst 2015 roga Ne 2171 «O BBeaeHNH MexkyHapOJIHBIX CTaHAAPTOB (PUHAHCOBOU
oT4eTHOCTH W PazbsicHeHnMi MexyHapOJHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JIEHCTBHE Ha
Teppuropuu Poccuiickoit ®Pepepauuu U O NPU3HAHMM YTPATUBIIMMM CHIY HEKOTOPBIX MpPHUKa30B
(OTHENBHBIX TOJIOKEHHUI TpPUKa30B) MuHucTepcTBa (uHancoB Poccuiickorn ®Depepanuu» ¢ ydeToMm
TpeboBanuii Ykazanus [{entpansHoro banka Poccuiickoit @enepanuu ot 25 aBrycta 2015 roma Ne 3758-
VY, Bkmoyas uHble MC®O, mpumeHsieMble B COOTBETCTBHH C JIEHCTBYIOIIMM 3aKOHOIATEILCTBOM B
OTHOIICHUY NA€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBenmuBasi CTOMMOCTB - 3TO II€Ha, KOTopas Obuta OBl IMONTydeHa MpH MPOJaKe aKTHUBAa WITH
yIUTaueHa TpH repeaade 00s3aTeNIbCTBA B X0/Ie OOBIYHOM CIIEIKH Ha OCHOBHOM (WUJIM HanOoJiee BHITOIHOM)
PBIHKE Ha J1aTy OLEHKH B TEKYLIMX PHIHOYHBIX YCJIOBHAX (TO €CTh IIEHa BBIXOJA), HE3aBHCHUMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HEMOCPEICTBEHHO HAOJIIOAaeMON WIIM PAcCUMTHIBACTCS C HCHOJIB30BaHUEM
JpYroro MeToja OLEHKH.

Habmonaemast n pocrynHas OMpikeBasi IUIOIIAJKa — TOProBas ILUIOIIAJKA POCCUMCKOW W (WIn)
MHOCTpaHHOH Oupxu, 3akpervienHas B IlpaBuiax ompenenennss CHA k koropod y VYmpasisiomen
KOMITaHWH €CTh JIOCTYN, KaK HampsiMylo, Tak U uepe3 (UHAHCOBBIX IOCPEIHUKOB, M Ha KOTOpPOH
yIOpaBIAOMas KOMIIAHUS HMEET BO3MOXHOCTb pacloOpsKAaThCS aKTHBOM (akTHBaMHu). YKa3aHHBIC
Oup KeBbIC IUIOMAAKH PUBEAeHBI B [TpuioskeHnu 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPALIH C aKTHBOM HJIH 0053aTEIHLCTBOM MPOBOIATCS
C JOCTaTOYHOH YacTOTOW W B AOCTaTOYHOM OOBEMe, IO3BOJIAIONIEM ITOJTydaTh HH(GOPMAIHIO 00 OICHKAX
AKTHUBOB MJIM 0053aTEIECTB HA TIOCTOSHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) C HAUOOJBIINM JJIS COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeNbCTBAa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpenutHelii puCK — pHCK BO3HUKHOBEHHS MOTEph (YOBITKOB) BCJIEJCTBUE HEUCIIOIHEHUS
KOHTPareHTOM 0053aTeJIbCTB 110 JIOTOBOPY, BKIIIOYAs HEOIUIATy KOHTPAareHTOM OCHOBHOIO JIojra W/Win
MPOLIEHTOB, MPUYMUTAIOIIUXCS B YCTAHOBICHHBII JOTOBOPOM CPOK, a TaKXKe B pe3ylbTaTe H3MEHEHUS
OLICHKH KPEIUTOCHOCOOHOCTH (KPEAUTHOTO PHCKa) KOHTpAreHTa (IMUTEHTA).

KpenutHplli peHTHHT — MHEHHWE HE3aBUCUMOTO PEHUTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
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PEUTHHTYEMOTrO JIMIIa HWCIOJHATH IPHHATBIE Ha ce0s (UHAHCOBBIC O00s3aTenbcTBA (0 €ro
KPEIUTOCHOCOOHOCTH, (DUHAHCOBOW HAJCKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKCHHBIM C
WCIOJB30BaHUEM PEUTHHIOBOM KATETOPHUHU MO OMPENEICHHON peUTHHTOBOM LIKaJIE.

[1dU — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHH LEH TpH OTpPEIESICHUH CIPABEIINBON CTOMMOCTH OIPENEIIAIOTCS B COOTBETCTBUH C
MexnyHapoaHbiM cTannapToM ¢uHancoBorr otdyeTHocTH (IFRS) 13 «Onenka crpaBenimBoil CTOMMOCTH»
(manmee — MC®O 13), BBelICHHBIM B JelicTBHE Ha Teppuropun Poccuiickoit denepanuu TpHUKa3oM
MunuctepcrBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBegeHnn MexayHapOIHBIX
CTaHAapTOB (PMHAHCOBOW OTYETHOCTH W Pa3bsicHeHWH MEXIyHapOMHBIX CTaHAApTOB (PUHAHCOBOM
OTYETHOCTHU B JIelicTBUE Ha TeppuTopun Poccuiickoit denepanvii 1 O NPU3HAHWU YTPATUBIIUMU CHUITY
HCKOTOPBIX TPUKA30B (OTHCIBHBIX IIOJIOKCHHUI TpHKa3oB) MuHuctepcTBa (uHaHCOB Poccuiickoit
Oenepanuu.

Hcxonubie nanHpie YpoBHs | - IICHOBBIC KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHHH WJACHTHYHBIX aKTHBOB I 0053aTEIHCTB, K KOTOPHIM OpPTraHU3aIMs UMECT JOCTYI Ha ATy
OLICHKH.

Hcxonubie naHHbIe YPOBHS 2 - UCXOJHBIC JaHHBIC, KPOME LICHOBBIX KOTHPOBOK, OTHECCHHBIX K
YpoBHIO |, KOTOpBIE SABIAIOTCA HAOIIOMaeMBIMH, NMPSMO WM KOCBEHHO, B OTHOLICHHWH OIIPEIEICHHOTO
aKTHBA WM 0053aTENbCTRA.

Ucxoaupie nmaHHble YpOBHS 3 - HeHaOJlofaeMble KCXOJHbIE MHaHHBIE B OTHOLICHHH
OTIPe/ICTICHHOI'0 aKTHUBA UITK 0053aTEIIbCTRA.
OnepanionHast JAeOUTOpPCKas 3aJ0JDKEHHOCTh — JIEOMTOPCKas 3aJ0JKCHHOCTh KOHTpAarcHra,

BO3HHKAIOIIAS B X0JI¢ HOPMAaJIBHOTO OMEPAIMOHHOTO IMKIIA, KOTOpasi Oy/IET MoralieHa B TCYCHHE CPOKOB,
YCTAaHOBJICHHBIX B Hacrosimux IlpaBuwnax onpexencaus CYA. JlomycTHMbIe CpPOKH TMPOCPOYKH,
YCTaHOBJICHHBIC JJIsi ONCPAIIMOHHON EOUTOPCKON 3a0JDKCHHOCTH, HE TOJKHBI IPUBOANTE K MPH3HAHUIO
OC3HANCIKHOW K TMOJYUYCHHUIO 3aJI0JDKCHHOCTH, a TakkKe K OOCCHCHCHUIO 3a0JDKCHHOCTH. Takas
3aJI0JOKEHHOCTh OyJeT pealn30oBaHAa VIPABILIIOUICH KOMIIAHUCH B TIOJHOM OOBEME B  CPOKH,
VKJIAJbIBAIOIINECS B HOPMAIBHYIO DPBHIHOYHYIO (WM BHYTPCHHIOI) TMPAKTHUKY B3aMMOJCHCTBHS C
KOHKPETHBIM BHJOM JIE€OMTOPCKOHW 3aJO0DKCHHOCTH. YCTAHOBJICHHBIE CPOKH TPOCPOYKH M HCIOTHEHUS
0053aTeNECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUA, eciu HHOE HE MTOATBEPKACHO BHYTPECHHEH CTATUCTHKOW YIPABIISIONIEH KOMITAHHUH.

OkcriepTHOe  (MOTHBUPOBAHHOE)  CYXKJGHHE —  O9TO  JOKYMEHTAIBHO  O(QOPMIICHHOE
npodeccrnoHaNbHOE CY)KICHNE Y IPABIAIONIeH KOMITaHHH, CoeprKaiiee 000CHOBaHHbBIE PACUEThl H BEIBOIBI
00 OIleHKE CTIPaBeIMBOIl CTOMMOCTH aKTHBOB, O BEIMYHMHAX, MCIIONB3YEMBIX B pacyere CHpaBeIIHMBON
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHHSX MPU3HAHUS/TIPEKPAIICHUS MPH3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBIICHHBIX TPH3HAKAX BO3HHUKHOBCHUS KPCIUTHBIX PHUCKOB M MPOYHX OOCTOSTEIBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOM cTOMMOCTH B coorBeTctBUM ¢ MC®O 13. IlpumeHeHHe Takoro
CYXJICHUS JOIYCTHMO B CIy4YasiX, yCTAHOBJICHHBIX HacTosmumu [IpaBunamu onpenencaus CUA, a Tak e
B MHBIX HCKIIOYMTEIBHBIX CIydYasxX, KOTJa TEKYIIHEe METOIbI ONPEACICHUS CIPABEIMBOW CTOMMOCTH
akTuBa (0053aTENBLCTBA) C YYCTOM HECTAHIAPTHBIX BHEIIHUX OOCTOSTEIBCTB MPHBOAAT K HCKAKCHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHWE MOTHBHPOBAHHOTO CYXXACHHS O00ECIeUnBacT HaACKHOE
OTIpeJieNIeHNe CTpaBeTMBONH CTOMMOCTH cooTBeTCTBHA ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®epepannu.

I. O0mme nmosioxkeHust

Hacrosmue IlpaBuna onpeneneHus: CTOMMOCTH YHCTHIX aKTHBOB (nanee — «[IpaBmiia») 3akpeIToro
nmaeBoro MHBecTHIMOHHOTO (oHma HeaBmwkuMocTH «AKTHUBO YETBIPHAIIIATD» (nmamee — «®Doumy,
«[TU®D») paszpadboransl OO0 VYK «Amppa-Kamurany (manee — «YmpaBnisromas KOMIIAaHUS») B
COOTBETCTBUU C TpeOOBaHUAMH 3aKOHOIATENbCTBA Poccuiickoit denepariu, B TOM yucie Yka3aHus banka
Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «OO0 ompeneneHUd CTOMMOCTH YHCTHIX aKTHBOB
WHBECTHUIIMOHHBIX (DOHIIOB, B TOM HYHCIIE O MOPSAKE pacdéra CPEAHEr0J0BONH CTOMMOCTH YHCTHIX aKTHBOB
MACBOr0 MHBECTUIIMOHHOTO (POH/IA ¥ YMCTHIX aKTHBOB aKI[MOHEPHOT'O UHBECTUIIMOHHOTO (POHAA, pACUETHON
CTOMMOCTH HMHBECTUIIMOHHBIX IaCB TMACBBIX HWHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIICCTBA,
MIEPEAHHOTO B OIUIATY MHBECTHIIMOHHBIX MacBy (anee — « YKa3aHue») M MHBIX HOPMATHBHBIX aKTOB baHka

Poccun.
[IpaBuia yCTaHABIMBAIOT MOPSIOK U CPOKU ONPEACICHUS CTOMMOCTH YUCTBIX aKTUBOB (hOHIA
(mamee — «CTOMMOCTh YHCTBIX aKTUBOBY», «CUAY»), B TOM dYHCIEC TOPSIIOK pacuéTa CpeIHEroI0BOM
CTOMMOCTH YHCTHIX aKTHBOB (DOHIA, TIOPSIIOK OTPENeIeHUs PAcUETHON CTOMMOCTH MHBECTHUIIOHHOTO ITast
(hoHIA M TOPSIOK ONpeNeIeHNs] CTOMMOCTH MMYIIECTBA, TIEPEAaHHOTO B OIUIATy MHBECTHUIIMOHHBIX ITacB

dhonna.
VYnpasmsromas komnanus PoHma o0sf3aHa ONpPEAETATh CTOMMOCTh YHCTHIX aKTHBOB ()OHIOA B
COOTBETCTBHHM C HACTOAIMMMHK llpaBmiamMu, TpH YCIOBHM WX coryacoBaHus Crennann3upoBaHHBIM
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Jenosutapuem.

IIpaBuna noynexar npumenenuto ¢ «01» suBaps 2024 roga.

Wsmenennss u pomonuenuss B [IpaBwia Moryr ObITh BHECEHBI TOJBKO B  CilydasXx,
IPEeIyCMOTPEHHBIX Y Ka3aHUEM.

JlaHHbIe, MOATBEpPKAAIOIINE PACUETHI BEIMUMH, POU3BEIEHHBIE B COOTBETCTBUM C HACTOSIIMMU
[IpaBuamu, XpaHATCsSI HE MEHEE TPEX JIET C AAaThl COOTBETCTBYIOIIETO PacUETa.

TepMuHsbI U onpeaeneHus, ucnoyibsyemsie B [IpaBunax npusenens! B [Ipunoxenun 1.

[IpaBuna (M3MeHEHHS W AONOJHEHHUS, BHOCHUMEIC B lIpaBmia) momsexaT pacKpbITHIO Ha caiTe
Vopasnsromeld  komnanun  [IM® B uHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW ceTH  «HTepHeT»
(https://www.alfacapital.ru/):

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

- ve nmo3nuee 5 (IIsaTp) pabouyux mHEW MO MaThl Havyana mpuMeHeHus [IpaBui, ¢ BHECCHHBIMH
U3MEHEHUSIMU U JONOJHEHUSMHU.

[MpaBuna (1 Bce M3MeHeHHs M JomoyHEeHus K HUM 3a 3 (Tpum) mocnemHMX KajeHAApHBIX Troja)
JOJDKHBI ObITh mocTynHbl B TedeHue 3 (Tpex) mociepHuX KaleHIapHBIX JIET Ha caiTe YNpaBisiomeH
KOMIIaHUH.

II. Tlopsimok W NEePUOAMYHOCTH (AAThl) ONpedeJIeHHSI CTOMMOCTH YHCTBIX
aKTHBOB, a TaK:Ke BpeMsi, N0 COCTOSHHMI0 HA KOTOpOe oOIpeaessercs

CTOMMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YHCTBIX aKTHBOB ONPEACIISETCS KaK pPasHUIA MEXKAY CTOMMOCTBIO BCEX aKTHBOB
¢oHma (nmamee — «@KTHBBI») M BEIMYMHOM BCEX 0053aTENbCTB, IMOJUICKAIIMX HMCIOJIHEHHIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «0053aTeNIbCTBA»), HA MOMEHT ONPE/ICIICHHSI CTOUMMOCTH YHUCTHIX aKTUBOB.

CTOMMOCTh aKTHBOB W BEJIMYMHA OOS3aTEIBCTB ONPEICISAIOTCS 10 CIPAaBEJIMBOMH CTOMMOCTU B
COOTBETCTBUU ¢ MeXayHapoaHbIM craHmapToM ¢uHaHcoBoi ordetHocTH (IFRS) 13 «Omuenka
CIIPaBEJIJTMBOM CTOMMOCTHW», BBEJACHHBIM B JeiicTBHME Ha TeppuTopuu Poccuiickoit denepannu npuxazom
MunuctepctBa (uHaHcoB Poccuiickoit @enepanmu ot 18 wmroms 2012 roga Ne 106H «O BBeneHUM B
JIEHCTBHUE W MPEKPAIICHUN NEUCTBUSA TOKYMEHTOB MEXIyHAPOIHBIX CTAHAAPTOB (PMHAHCOBOW OTYETHOCTH
Ha Tepputopuu Poccuiickoit denepanumny, 3aperucTpupoBaHHbIM MUHHUCTEPCTBOM FOCTULIMKM Poccuiickoi
®deneparun 3 aBrycta 2012 roga 3a Ne 25095, ¢ monpaBkamu, BBEICHHBIMH B JEHCTBUE HA TEPPUTOPHUH
Poccuiickoit ®@enepaunu npukazom MunucrtepcerBa gunancoB Poccuiickoit @enepaunu ot 17 nexabps
2014 roga Ne 1511 «O BBeneHMM NTOKYMEHTOB MeEXIyHApOAHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
Jeiicteue Ha Tepputopun Poccuiickoil denepanun», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULIMU
Poccuiickoii ®eneparun 15 ssuBapst 2015 roga 3a Ne 35544, ¢ yuerom tpeGoBanuii Hactosimmx [Tpasui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCS K PacuéTy CTOMMOCTH YMCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOIHBIMU CTaHJapTaMH (PMHAHCOBOM OTYETHOCTH, BBEJCHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepanum.

CpenneronoBass CUA ITN®D (manee — «CI'CUA») Ha m000# IeHb ONpenessieTesl Kak OTHOIICHUE
cymmbl CHA Ha kaxaplii pabounii JeHh KaJICHIAPHOTO ToAa (eciu Ha pabounii JIeHb KaJICHIApHOTO Toaa
CYA =e ompenemnsuiachk - Ha IOCIEAHUHN JCHb €€ OINpeesIeHIs, IPEeAIICCTBYIOMNI TaKOMY THIO) ¢ Hadasa
rona (c matel 3aBepiieHus (oxkondanus) popmupoBanus [IND) mo gater pacueta CI'CUA k yucity pabounx
JHEH B KaJIeHIapHOM ToJy.

CronumocTb 4ncThIX akTUBOB DoHMa onpenensieTcs:

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

— B CJlydyae NPHOCTAHOBJICHHS BBIAAYHM, NOTALICHUsI 1 0OMEHa MHBECTHLMOHHBIX I1acB — Ha
JlaTy BO30OHOBJICHHUS MX BbIJauH, NOTaIICHHUsT U 0OMEHa;

— B ciyuae npekpamenus [1M® — Ha 1aty BO3HUKHOBEHHS OCHOBAHHMS €T0 IPEKPAILCHNS;

— mocne 3aBepuieHus (okoHuanus) popmupoBanns CUA [TN®D onpenensercs: B HOPSAKE:

O ©XKeMEeCSYHO Ha TOCIeHHWA pabouymii [eHb KaJCHOApHOTO Mecsma [0
KaJICHIapHOTO MecsIa, MPeIIIeCTBYIONIEro Mecsiy, B kotopoM [TN® uckiouen
u3 peectpa [IND;

O Ha TMOCIETHUN pabouyuii HeHb CpoKa MpHeMa 3asiBOK Ha MPHOOpETECHHE
WHBECTHLIMOHHBIX  T1a€B,  BBIIABAEMBIX NPU  JIOCPOYHOM  IIOTAIICHHHU
WHBECTHLMOHHBIX I1aCB;

O Ha JaTy COCTaBJICHHMs CIHMCKa BJIAJENbLEB MHBECTUIMOHHBIX IIACB B Ciydae
YaCTMYHOTO IOTAallCHNS] MHBECTUIMOHHBIX I1acB 0e3 3asBIECHUs TpeOOBaHWN
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX MTae€B 00 NX IMOTallICHHY;

O Ha Jary, NpPeALIeCTBYIOIIYIO JaTe nepexona (oHIa W3 OJHOH yHpaBisolneit
KOMIOAHWH B  JAPYTyl0  VOPaBIAIONIyI0 KOMIIAHHIO H W3  OJHOTO
CIEIIMATM3UPOBAHHOTO  JICTIO3UTApHA B JAPYrOH  CIIEIMaIM3HUPOBAHHBINA
JIETIO3UTAPHHA.



CTOMMOCTB YUCTBIX aKTHBOB OIPEEIIETCS HE I03/IHee paboyuero AHs, CJeIyIOLIEero 3a JHEM, I10
COCTOSIHHIO Ha KOTOPBIH OCYLIECTBISICTCS] ONPE/ICJICHUE CTOUMOCTH YUCTBIX AKTHBOB.

CrouMoCTh 4YMCTBIX aKkTHBOB DoHAa ompenensercd Mo CocTosHUI0 Ha 23:59:59 MOCKOBCKOro
BPEMEHH JaThl, 33 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTD YUCTHIX aKTHBOB, C Y4ETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX JuIsd YIpaBisiolleld KOMIOAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsICa.

B nensax onpenenenns CI'CUHA nartoi, 3a kotopyto omnpenensercs CHA TTN®D, nonumarotcs Bce
natel onpenenenus CUA [N, ykazanasie B HacTosmux [IpaBuax.

CroumocTh 4YHCTBIX akTHBOB, B ToM uucie CI'CUA, a Takke pacu€THash CTOMMOCTh
WHBECTUIIMOHHOTO Tmas DoHAa ONpeAensioTcss C TOYHOCTBIO [0 JBYX 3HAKOB IIOCNE 3alsTOH, C
MPUMEHEHNEM TIPAaBHII MAaTEeMaTHYECKOTO OKPYTIICHHS B BANIOTe, yKa3aHHOW B [IpaBmiax IOBEpUTEIHHOTO
yrpasieHust @oHIOM.

B ciyqae ecnu B IlpaBuiax njoseputenbHoro ynpasieHus QoHIOM HE yKazaHa BaIIOTA, B KOTOPOH
OIPEJIEIAIOTCS. CTOMMOCTh YHCTHIX aKkTuBOB, B ToM umcine CI'CYA, wimm pacuérHas CTOMMOCTH
MHBECTHLMOHHOTO Nasg PoHJa, TO yKa3aHHbIE CTOMMOCTH OIPEICISIOTCS B pyOIIsX.

B cnydasix u3MeHeHHs JaHHBIX, HA OCHOBAaHMH KOTODBIX OblIa OIpejesieHa CTOMMOCTb YHCTBIX
aktnBoB B pasmepe 0,1 (Honp mensix ogua necsrast) % u Gonee koppektHoit CUA, a Tarke B ciydasx
BBIBJICHHS (h)aKTa HECBOSBPEMEHHOTO MPU3HAHUS/TIPEKPAIICHUs MPU3HAHUS aKTHBa (00s13aTeIhCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTENbCTBA) CTOMMOCTH YHCTHIX AKTHBOB ITOICKHUT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBISATHCS TOIBKO B CIIydae, Kornaa
OTKJIOHEHHE HCIIOJL30BAHHOW B pacdyére CTOMMOCTH aKTHBa (00s3aTenbcTBa) coctaBisieT MeHee deM 0,1
(Homp membix omHa necsitast) % KOPPEKTHOW CTOMMOCTH YHCTBIX aKTHBOB W OTKJIOHEHHE CTOWMOCTH
YHCTBHIX AaKTUBOB Ha 3TOT MOMEHT pacuéra cocraBisier meHee 0,1 (Homp nemsix omgna necsaras) %
KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATY MHBECTHMLHMOHHBIX maes ITM®, onpenensercs B
cOOTBeTCTBHM C TpeboBanusimu DenepanbHoro 3akoHa «OO0 MHBECTHLMOHHBIX (OHIAX», HPUHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHBHBIX aKTOB, TpeOboBaHusAMH Y kazanus u [IpaBunamu onpenenenust CHA.

Jlata, 0 COCTOSIHMIO Ha KOTOPYIO OIPEAENseTcss CTOMMOCTh UMYIIECTBA, NIEPEaHHOrO B OIUIATY
WHBECTUIIMOHHBIX MaeB [1M®P, He MoxeT OBITH OnpeAeNieHa paHHEee NAaThl IIepeadd TaKOTrO0 UMYIIECTBAa B
OIJIaTy WHBECTHUIIMOHHBIX TMaeB, 3a HCKIIOYEHHEM CIydaeB ONPEACICHUS CTOMMOCTH WMYIIECTBA,
MepeAaHHOTO B OIUTATYy WHBECTHIIMOHHBIX raeB [111®D, Ha 0CHOBaHUH OTYETA OICHIINKA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYIO OIPEAEISIeTCS CTOMMOCTh MMYIIECTBA, IEPEJAHHOTO B OIUIATY
WHBECTUIIMOHHBIX MaeB [IM®, Ha OCHOBaHMM OTYETa OILEHINMKA, HE MOXET OBITh paHee TPeX MECSIEB 10
JIaThl Miepeiladyy TAKOr0 UMYIIECTBA B OIJIaTy HHBECTULIMOHHBIX naeB [TND.

CTOMMOCTh MMYIIECTBa, IIEPEIaHHOTO B OIUIaTy MHBECTHLMOHHBIX naes [IM®, onpenensercs mo
cocTosiHUIO Ha 23:59:59 Ha gaTy nepegauu UMYILIECTBA B OIIATy MHBECTULMOHHBIX naeB [T ®.

III. Kputepuu npuzHaHus, NpeKpalleHNs MPU3HAHUS M METOAbI ONpeaeIeHus
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOuIue mojoKeHHus

Kputeprn mnpusHaHus, TpEKpalieHus TNPU3HAHUS ONPEACHAIOTCS B COOTBETCTBHH C
MexayHapOIHBIMU CTaHIAPTAMU (PUHAHCOBOIM OTYETHOCTH. METO.IBI ONPEACICHUS CTOUMOCTH aKTHBOB H
00513aTEIILCTB OIPEICIIIOTCS B COOTBETCTBUHM C MEXIyHAPOJHBIM CTaHAAPTOM (DMHAHCOBON OTYCTHOCTHU
(IFRS) 13 «Onenka cnipaBeIIMBON CTOUMOCTHY. METO/BI ONpPEIeIICHUs] CTOUMOCTH aKTHBOB, BXOJISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX IaCBhIX HMHBCCTHIIMOHHBIX (OHAOB, HAXOMANIMXCS IMOJ YIPaBICHUEM
VYipasnsiomed KOMIaHUH, HE JOJDKHBI pa3IudaThCs.

B ciygae mpuoOpeTcHHs aKTHBOB, KPUTCPHH IPU3HAHHS KOTOPBIX WJIM METOJIBI OMpPEICIICHHS
CTOMMOCTH KOTOPBIX HE OTHCAaHbI B HacTosmux IlpaBuiax, Ympapisionias KOMITaHUS 3a0JlarOBpeMEHHO
BHOCHT JIOTIOJTHEHHS B HacTosue [1paBuia.

2. Hlopsaaok  KOPPEKTHPOBKHM  CTOMMOCTH AKTHBOB, COCTABJISIIONIUX

umyuiectso TP

CTOMMOCTh aKTHBOB, BXOMAIINX B COCTaB HMMYIIECTBA IA€BBIX WHBECTHIHMOHHBIX (OH/OB,
MOJJICKUT PETYIIPHOMY aHAIM3y Ha obOeclieHeHHe (TecTHpOBaHHE Ha OOECIeHEHHE) B CBS3H C
HEOOXOTMMOCTBIO KOPPEKTUPOBKU CIPABEIIIMBON CTOMMOCTH B CIIy4ae BOSHUKHOBEHHS COOBITH, KOTOPBIE
MOTYT OKa3aTh HETaTUBHOC BIMSHUC Ha OXUIAaeMble OyIyIIne JCHEKHBIC MOTOKM IO HUM (manmee —
MPU3HAKU O0CCIICHCHHS).

OreHKa CrpaBeIMBON CTOMMOCTH aKTHBOB JIOJDKHA YYHTBHIBATH MPEMUIO 33 PHCK, B YAaCTHOCTH,
OPEMUI0 33 KPCAUTHBI PUCK KOHTPArcHTa, OTPAXKAIOIIYI0 CYMMY, KOTOPYIO YYaCTHHKH pPBIHKA
noTpeOoBay Obl B KAYECTBE KOMIICHCAIIMH 33 HEOMPEACICHHOCTD, TIPUCYIIYIO JICHSKHBIM MTOTOKAM.

Jlst enield KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIN PUCK KOHTpAareHta Y mpasJsionias
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KOMITaHHS HCHIOJIB3YET CIIEYIOMN TOX0;

— €CIIM KOHTPAareHT UMEET PEHTHHI, NMPUCBOCHHBIH OJHUM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEIWTHBIH PUCK HCIIOJB3YIOTCS AAaHHBIC 10
BepositHOCcTAM nedonrta (PD) omHoro m3 peiitunrossix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnueckoe Kpeaurnoe Pelitnnrosoe ArentcrBo (AKPA), Peitrunrosoe
areaTcTBO RAEX («Qkcmnept PAy), myOIuKyeMBIX Ha caiiTe COOTBETCTBYIOUIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKETOJHOTO OTYETa, B MOPSAKE, IpeaycMoTpeHHOM B [Ipmtoxennn 3;

— €CITM KOHTPAareHT HWMEET pEHUTHHT, TPUCBOCHHBIA HA OCHOBAaHUM BHYTPEHHEH
PEUTHHIOBOM MoOAeNn YTIpaBisomed KOMIAHWW, TO [Js KOPPEKTHUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIWTHBIN PUCK MCIIONB3YIOTCS JaHHbBIE 10 BeposTHOCTIM aedonra (PD), onpeneneHupie Ynpasistoniei
KOMITaHUEH (MCIONB3YIOTCS MyOJMYHbIE CTATUCTHYECKHE IaHHBbIE 1O BepoATHOCTsIM nedonra (PD)
PEUTHUHTOBOrO areHTCTBa B COOTBETCTBUM C METOJIMKOM, U3y10keHHOH B [Ipumnoxenun 3);

— €CIIM KOHTPareHT He MMEET PEUTHHIa, TO ISl KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCIOJNB3YETCs AaHHbIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOU
CTaTHCTHKH Y IIPABIISIONIEH KOMIIaHUH.

MeToauKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKU CIIPABEIIMBOH CTOMMOCTH
aKTHUBOB Ha KPEIUTHBIN PUCK KOHTPAreHTa (Jlajiee — MEeTouKa) mpuBeaeHa B [IprmiokeHun 3 K HACTOSIINM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOIAIINX B COCTaB MMYIIECTBA MACBHIX WHBECTHUIIMOHHBIX (OHIOB, Ha
obecrieHeHre IPOBOIUTCS HE Peke, YeM Ha KaKIylo AaTy onpenenenus CHA.

[MonTBepxkneHNeM HEOOXOTUMOCTH TECTHPOBAHMS aKTHBOB Ha OOCCIEHCHHE SBIISIOTCS, B
YaCTHOCTH, Ha0JII0JaeMble 3HAYUMBIE TOCTYITHEIC TaHHEIE, B TOM YHUCIIE, O CICAYIONINX COOBITIAX (Ianee —
COOBITHSI, BEAYIINE K O0CCIICHCHHUIO):

B OTHOIICHHUHU FOPUJINYCCKHUX JIHIL:

— yXyZAueHne (UHAHCOBOTO TIOJIOKEHUSI KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHOH
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YUCTBIX aKTHBOB Oostee yeM Ha 20%.;

— CHI)KEHHE KpPEAWTHOro peiTMHra KOHTpareHta. JlaHHOe HEraTMBHOE COOBITHE
NPUMEHSETCS JUIs aKTHBOB, METOJIMKA ONPE/ICICHUS CTOMMOCTH KOTOPBIX IIPEAINOJIaraeT KOppeKTUPOBKY Ha
KPEIUTHBII PHUCK KOHTPareHTa, y KOTOPOTO HMEETCS IyOJWYHBIA PEHTHHT OJHOTO W3 KPEOUTHBIX
PEUTHHTOBBIX are¢HTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [IpmiiokeHnn 3 K HACTOSIIUM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIIOOOTO IOITOBOTO MHCTPYMEHTA AMHUTEHTA (32 IOCIEAHUE 5
TOPTOBBIX IHEW TPH OTCYTCTBHHM pocta noxogHocTH O®d3 u mpm OTCYTCTBHM poOCTa TOXOIOHOCTH
AQHAJIOTUYHBIX ~ OONMMrauuii  SMHTEHTOB);  YNpaBisiomlas KOMIAHUS Ha OCHOBE OKCIEPTHOTO
(MOTHBUpPOBAaHHOTO)  CYXICHUS  ONpEAEIseT  BIWSHHE  pOCTa  JOXOAHOCTH  OOJMranuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOs U3 CPaBHEHHS CO CIPAJIOM aHAJIOTMUHBIX obnuranuii k OdD3 Ha
JlaTy OLCHKH.

— HapylIeHHe SMUTEHTOM/KOHTPAreHTOM YCIJIOBUI MOTAICHUS! WIK BBIIUIATHI TPOLIEHTHBIX
JIOXOJI0B 110 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIOIEMY akTHBbI DOH/Ia, a Takxke
JO00T0 MHOTO 0053aTeNhCTBAa IMHUTCHTA/KOHTpArcHTa, B CIydae eClu JaHHas WHPOpMalus MPsIMO HITH
KOCBEHHO HaOogaeMa YTpaBIAOMEH KOMITAHWEH 32 HCKIIOYEHHEM HapyIICHHS CPOKa HCIIOTHCHHS
0053aTeNIECTB KOHTPAreHTOM 10 OIUIATe IEPEMEHHOM YacTH apeHIHBIX IUTaTeXel (TaKuX Kak BO3MEIICHHE
KOMMYHAQIBHBIX yCIyT, IUIaTa C TOBAapooOOpOoTa W WHBIE) HAa MCEHBIIMHA CpPOK, YeM OMNpEICIICHO
Vrpasnsromeld KOMIAHUW U1 MPU3HAHUSA AedoiiTa, HO OONBIINN, YeM Ui TPHU3HAHUS JeOUTOPCKOM
3a/I0JDKEHHOCTH ~ ONEpanioHHONW (MpH  HaIWYUH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHS
Vipasinsionieid KOMIaHUK);

— HapyLICHUE CPOKa HCIIOJIHEHHs 00s3aTeNbcTB 0o0Jiee YeM Ha CPOK, NMPH3HABACMBIH IS
JAHHOTO BWJA 33J0JDKEHHOCTH OICPAllMOHHBIM, HO MEHEee, 4YeM OIpEeIeJICHO
VYnpapnsromedd komnaHued g npusHaHus Jedonta  (TexHumueckuit gedont) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIOJIHEHHs 0053aTebCTB KOHTPAreHTOM II0 OIuIaTe
MIepEeMEHHOM YaCTH apeHAHbIX IUIaTe)XeH (TaKuX KaK BO3MEIICHHE KOMMYHAJIbHBIX YCIIYT,
miaTa ¢ TOBapoOOOpOTa W WHBIC) HA MEHBIIUH CPOK, YeM OMpeeiieHO YPaBIIIOMICH
KOMIAHWUU IS Tpu3HaHUS aedonTta, HO OONBIIMK, 4eM Ui TPHU3HAHUS JCOMTOPCKOI
3a0JDKEHHOCTH ONEpAlMOHHON (IIpH HaIHIMH OOOCHOBAaHHOTO MOTHUBHPOBAHHOTO
cyxJeHus Ynpasisionieil kommannn). He cautaercs coObITreM 00eCIIeHeHUs TPOCPOUKa
HCTIONTHEHUSI 00s3aTelIbCTB KOHTPATEHTOM B OTHONICHWH KPEIUTHBIX JIOTOBOPOB M
noroBopoB 3aiiMa Ha S5 (IIaTp) paboumx pHEH B OTCYTCTBHE HWHBIX IIPU3HAKOB
oOecrieHeHus/neoNTa KOHTPAreHTA. ;

— HOSIBJIEHHE MTPHU3HAKOB OaHKpoTcTBa (coriacHo PenepanbHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosTesbHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBAHMM O(UIMAIBEHON
uHpopmanuy;

— OITyOJTMKOBAaHUS B COOTBETCTBHH C (eAepalbHBIMU 3aKOHAMH M MHBIMH HOPMATHBHBIMU
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npaBoOBBIMU akTamu Poccuiickoit deneparn nHGOPMAIHSI O IPOCPOYKE HCIOTHEHUS SMUTCHTOM CBOMX
00s13aTeNbCTBA;

— OT3bIB (QHHYJIMPOBAaHUE) Yy OSMHUTCHTA/KOHTpPArcHTa IIMICH3MH HA OCYIICCTBICHHE
OCHOBHOTO BHJA JCATEIHHOCTH (32 MCKIIOYCHUEM CIIy4aeB, KOTJA JIMICH3US CHACTCS KOHTPAreHTOM
JIOOPOBOJIHHO )/yIIPABJISIFOIICH KOMIIAHMH TACBBIX HWHBECTHIHMOHHBIX (oHA0B [IM®, mam koroporo
HaxoasaTcs B cocrase [TND;

— OT3bIB (aHHYJMPOBAHHE) y AMUTEHTa/KOHTpareHta aomycka CPO Ha ocymiecTBieHuE
OCHOBHOTO BHJa JACATEIBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJA JHICH3US CHACTCS KOHTPAreHTOM
JI0OPOBOJIHHO);

— HaXO’KICHHE KOHTPAreHTa B OAHOW U3 MPOIEIyp, IPUMEHIEMBIX IPH PaCCMOTPEHUH Jeia
0 ero OaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIINM 3aKOHOJATEIHCTBOM, €CIH AaHHAs MpoIexypa C
OONBIION BEPOSITHOCTHIO NPUBEACT K HECIIOCOOHOCTH KOHTpAareHTa OOCIyXUBaTh (DUHAHCOBBIC
00513aTEeIBCTBA.

— Tekym@as w/win Oynymas HECIOCOOHOCTh (10 MHCHHIO YTPABISAIONICH KOMITAHUH)
KOHTpareHTa OOCIyXHBaTh (DMHAHCOBBIC  O0S3aTEIBCTBA, OCHOBBIBAIOIIASACS HA  OJHOM W3
HIDKEIICPEYHCIICHHBIX KPEAUTHBIX COOBITUII MJIH UX COBOKYITHOCTH:

— HCWCIIONHECHHBIE WM OTJIOKCHHBIC BBIIUIATHl MPOLEHTOB WIM OCHOBHOTO JONTa IIO0
KOHTPAaKTHBIM 0053aTEIBCTBAM (32 MCKIIOUEHHEM IPOITYIIEHHBIX BBIIIIAT, JOITyCTUMBIX
JBTOTHBIM TIEPHUOIOM, YKa3aHHBIM B JOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKA O JOCPOYHOM HACTYIUICHHH CpPOKa HWCIOJTHEHUS
00513aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHIUIy OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa WCIIONIHEHHS JIO0Or0 W3 JAPYruX aHaJOTHYHBIX  00s3aTeNbecTB  (Kpocc-
akcenepanus);

— BCTYIUICHHC B CHJIY OTFOBOPKA O JOCPOYHOM HACTYIUICHHHM CpPOKAa HCIOJIHCHUS
00s13aTeNIbCTBA B CBS3UM C OOBsBICHUEM Ie(oiTa MO JII0O00MY IPYroMy aHaJOrHYHOMY
00s13aTeNbCTBY KOHTpareHra (Kpocc-1edoir);

— O0TKa3 WX MOPaTOPHiA, TP KOTOPOM KOHTPATCHT OTKA3BIBACTCS OT COBEPIICHUS ILIATECKA
WM OCTIApHUBACT IOPUANIECKYIO CIITy 005S3aTEIIbCTBRA,

— pPEeCTPYKTypH3alysl 3aJO0JDKEHHOCTH, MOBJEKImAas 3a co00W OXHOCTOPOHHHH OTKa3,
OTCPOYKY WJIM W3MEHEeHHe rpadrka IOTameHns 3aJ0JDKCHHOCTH W/WIH M3MEHEHHE IMPOICHTHOW CTaBKH,
Mperoaramuee MeHee BEITOIHBIE IS KPEAUTOPOB YCIOBHS;

— MPEOCTaBICHHE KPEOUTOPOM YCTYIKH CBOEMY 3aCMIIUKY B CHIIy 3KOHOMHYECKHX
NPWYAH WA JOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYJHEHHSMH 3TOTO 3aE€MIIHKA,
KOTOPYIO KPEJUTOP HE MPEIOCTaBUII OBl B MHOM CIydac (B TOM YHCJIC PECTPYKTYPH3AIHs 3a]J0JDKCHHOCTH C
YMCHBIIICHUEM CTaBKH, MPOJIOHTANUCH 33J0OJDKEHHOCTH WJIH OTCPOYKOW BCEX HITM YaCTHU TUIATEIKEH);

— WCYC3HOBCHHE AKTUBHOIO PHIHKA JJIs (DMHAHCOBOTO aKTHBA B pe3yibTare (PMHAHCOBBIX
3aTPYJAHCHUA OJMUTCHTa W OTCYTCTBHE IICH, PACCUUTAHHBIX HAOIIOJAaCMBIMHU
ncrounukamu uHpopmarmu (B T.4. HKO AO HPJl m uHbBIX LeH nHpOpManMOHHBIX
CHCTEM, HCIIOJIb3yeMbIX B HacTosmuX [Ipasmrax onpenencHust CHA;

— WHBIC COOBITHS, OTpeesIeMble Y IPaBISAIONIeH KOMITAaHHEH.

B OTHOUICHUH (hPU3UIECKUX JIHIL:

— MOSBIICHUE y YTpaBisdiomeld KOMIIAaHHM WHGOPMAIMH O CHIKCHHHU BO3MOXXHOCTH
(usmueckoro numa oOCTY)KHUBaTh 00s3aTeNbCTBA (MOTEPS PadOTHI, CHWKEHHE 3apa0OTHOM IUIATHl WITH
MHOTO PacIoiaraéMoro I0X0Ja);

— nosiBIicHHE y  YIpapistomed KoMnanud wHGOpMAlMM 00  HCIOJHUTEIFHOM
MPOU3BOJICTBE B OTHONICHUH (PU3UYECKOTO JIUIIA;

— MOSIBIICHHE Y YTIPABIIONICH KOMITAHUM WHPOPMALUU O BO30YKICHUHM YTOJIOBHOTO Jeiia
B OTHOIICHUU (PH3MYECKOTO JIMIA WU OOBSIBICHUU €TO B PO3BICK;

— HApYIICHUE CpPOKAa KCIIONHCHUs OO05A3aTCNILCTB HAa MCHBIIUM CPOK, YEM OIpPEICIICHO
Vrpasnsromed KOMIAHUW 71l MPU3HAHUSA AedoiiTa, HO OONBIINN, YeM JUId TPU3HAHUS JeOUTOPCKOM
3a/I0JDKEHHOCTH  ONEpAIliOHHONH 3a MCKIIOYCHWEM HapyImIeHHs CpoKa MCIIONHEHHUS O00s3aTelnbCTB
KOHTPareHTOM IO OIulaTe MEePEeMEHHOW 4YacTH apeHIHBIX IulaTekell (TakWx Kak BO3MEIICHHE
KOMMYHAQIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MCEHBIIMHA CpPOK, YeM OMNpeIeIICHO
Vrpasnsromeld KOMIAHUW 71l MPU3HAHUSA AeQoiiTa, HO OONBIINN, YeM A TPHU3HAHUS JeOUTOPCKOM
3a/I0JDKEHHOCTH ~ ONEpanioHHONW (MpH  HadWMYUH  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CYXKICHHS
Vipasinsionieid KOMIaHUK);

— WHBIC COOBITHA, OMNpEIe/IeMble YTPABIAIONICH KOMIaHued (B YaCTHOCTH, HaJIUUUE
MIPHU3HAKOB 00CCIICHEHMs/IeONTa O OJHOMY M TOMY K€ KOHTpPAreHTy B pa3Hbix [TUD
IOJT YIIpaBICHUEM Y IPABIISIONICH KOMIIAHUH) .

OO0eCIIcHCHHE 110 PA3IMYHBIM aKTHBAM, OTHOCSIIAMCS K KOHTPAreHTY:

— B Cllyyac BO3HHKHOBCHHsS OOCCIICHCHHS IO OJHOMY AaKTHBY OCTaJbHBIC AKTHUBBI,
OTHOCAIIHECS K KOHTPAreHTY, TaK jK€ CIUTAIOTCS 00eCIIeHCHHBIM,
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— MOPYYHUTEIBCTBA U TapaHTUHM HAXOISIIErocss B Je(ONITe KOHTPAreHTa NMPUHHUMAKOTCS B
pacyer ¢ y4eToM 00eclieHeHNS;
— MPY HAPYIICHUU CPOKA UCIIOJTHEHUS 00513aTeIbCTB KOHTPAreHTOM I10 OILIATE MEPEMEHHON
YaCcTH apEH/IHBIX IJIaTeXer (TaKuX KaK BO3MEIICHHE KOMMYHATBHBIX YCIYT, IUIaTa ¢ TOBapooOOpoTa W
WHBIC) HA MCHBIIUI CPOK, YEM OMpEICICHO YIPAaBIAIOIICH KOMIAHHWEW JUIs MpU3HAHUS nedoira, HO
OomnbpIINiA, YeM JUIS TIPU3HAHUSA JeOUTOPCKON 3aJ0JDKEHHOCTH OIEPAIlMOHHOM, YTpaBIsromas KOMITaAHHS
BIIpaBe HE MPOBOJIUTH OOECIIeHEHHE YKa3aHHOW NeOMTOPCKOW 3aJI0JDKEHHOCTH (B COOTBETCTBUM C II. 2.
Onenka aktmBoB. OOecrieHenne 0e3 nedonra [Ipwiokenus Ne3). JlaHHOe JeicTBHE MOJDKHO OBITH
000CHOBaHO MOTHBHPOBAaHHBIM CYKJICHHEM Y IPABIITIONICH KOMITAHUH.

MOHHUTOPHHT IPU3HAKOB 00ECIICHEHHS:

— MOHUTOPHHI TIO (PMHAHCOBOM OTYETHOCTH - HE MO3XKEe YeM uepe3 1 Mecsi mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, yeM 1 pa3 B moaroaa ais otuetHocty o PCBY u 1 pa3 B rog
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IIEHHBIX OyMar mpoBOJUTCS Ha €XKCIHCBHON OCHOBE;

— MOHHUTOPHHT 10 (PU3HYESCKIM JIMIIAM POBOAUTCS HE PEXKe YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT 10 IaHHBIM IO CyJeOHBIM pa30upaTenbCcTBAM IMPOBOAMUTCS HE PEKE, 4EM pa3
B Mecs1l. B ciydae manoii 3HaunmMocty aktiBa 1o oTHomeHno k CHA (meree 0,1% ot CUA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOJMUTCS Pa3 B KBapTall.

Brixon u3 cocTosHus obecrieHeHUs. YTIpaBIsaoniasi KOMIIAHUS UMEET TPaBoO MPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (MaHHOe JNIeHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CYyXJeHHEM YTIPaBJISIONIeH KOMITAHUH):

— B Cllyyac MPEKpAIICHUs MPHUBEIIICIO K 0OCCICHCHUIO HAPYIICHUS MTOPOTOBBIX 3HAYCHUIN
(hMHAHCOBBIX MTOKA3aTENCH B TCUCHHE ABYX KBapTAJIOB;

— B Cllydyac W3MCHCHHS COCTaBa AaKIMOHEPOB, KOTJa HOBBIC AKIMOHEPHI CYHICCTBEHHO
VIIy4IIal0T OLICHKY BO3MOXKHOU TIOAICPIKKY 3aCMIIUKA/KOHTPAreHTa;

— B ciyyae moiydeHus WHGOPMAIMM O TNPEKPAlICHHHA CyIeOHOr0/yroJoBHOIO
MPeCcIeOBaHUs 3aeMINNKA/KOHTpareHTa IyTeM OMNpaBIAaTEIbHOTO IPUTOBOpa JHOO IMpEKpaIleHHus aema.
IIpu 5TOM B ciy4ae MHPOBOTO COTJIANICHUS MEXIY 3a€MIIMKOM/KOHTPAreHTOM M WCTIOM Y IPaBIIAIOMIAs
KOMIIaHUS 00s13aHa MIPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHHS C YIETOM W3BECTHBIX WM MPEIIONIaraeMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, eciu cripaBeyIiBasi CTOMMOCTD aKTHBA OMPEEIsIack Ha OCHOBAaHHY OTYETa OLCHINKA,
COCTaBJIIEHHOTO MEHEe 4eM 3a 6 MecsIeB OO0 IaThl BO3HHKHOBEHHS TNPU3HAKOB OOCCIICHEHHUS aKTHBA,
VYnpasisromas KOMIaHUs HE BIPABE HMCIOJIb30BATH TAKOM OTYET OLCHIIUKA JUIS OMPEICICHUS TCKYIICH
CIPAaBEITUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPAaBISIIOIIAs KOMIIAHUS B CPOK, HE MpeBbimatonmii 10
pabouux THEH (eciu HHOM CPOK HE MPEAYCMOTPEH B ONTUCAHUM OLICHKU COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIICCTBUTh BHEIUIAHOBYIO TIEPEOICHKY aKTHBA. J[aTa, O COCTOSIHUIO HA KOTOPYIO OMpPECIsIeTCs
HOBasi OLICHKA, HE JIOJDKHA OBITh paHee NaThl BOZHUKHOBEHUS COOBITHsA, Benyliero k obecueHeHuwo. J[o
JIaThI IEPEOIICHKH CIPABEIIUBAs CTOMMOCTh KOPPEKTUPYIOTCS C y4ETOM TPEOOBAaHUIT HACTOSIIETO MTYHKTA.

B ciryuae BIABNICHHMS NMPU3HAKOB OOCCIIEHEHWS B OTHOIICHHM AKTHBA YIIPABISIONIAs KOMITAHHS
oopmisieT BHYTPEHHUH MOKYMEHT, HA OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCATCS MpPH HATMYUU
MPU3HAKOB OOECICHEHNS W OOOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHWBa. Takoi
JOKYMEHT JOJDKEH COZlepKaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEUINBAs CTOMMOCTH KOTOPOTO IOIJICKHUT 00SCIICHEHHIO;

— UHQOPMALIMIO O BBHISBICHHOM IIPU3HAKE OOCCICHEHUS C YKa3aHHEM HCTOYHHKA
UHPOPMALUY WK O aKTe IPOCPOUYKHU 00sI3aTEIBCTBA;

— UHPOPMALUIO 00 KCHOJIB3YEMOM METOJIE KOPPEKTHPOBKU CIIPABEUIMBOW CTOMMOCTH C
000CHOBaHMEM MPUMEHEHHSI BRIOPAHHBIX KOS (GHUIIMESHTOB /I pacuera (B CIIydae X HCIOJIb30BAHNUA);

— UHQOPMALIMIO O HAIWYMA OOOCHOBAHHBIX IPUYMH HE IPOBOIUTH KOPPEKTHPOBKY
crpaBeNTUBON cTOMMOCTH akTUBOB [T ® B cityuae Hamm4us oOecreueHus.

VYnpasnsromas koMmmaHus yBemomisier CrHenuann3upOBaHHBIA JETO3UTApU O HACTYIUICHUH
HETaTHBHOTO COOBITHSI IIOCPECTBOM OTHPABKH COOOIIEHHS IO CHCTEME 3IIEKTPOHHOTO JOKYMEHTO000pOoTa
HE Mo31Hee paboyvero JHS, CISAYIOMETO 3a THEM BEISIBIICHHS Y IPaBIIIONICH KOMIaHUEH TAKOTO COOBITHS.

[lepeyeHb FOCTYIHBIX NCTOYHUKOB!

— odunmaneHele CaWTHl B HH()OPMAIMOHHO-TEICKOMMYHHUKAIMOHHOW ceTH «HTepHeT»
Bbanka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
packpsiBaTh MH(OpMaNUIO Ha POCCHICKOM pbIHKE LeHHBIX Oymar (MudopmarmonHoe arentctBo AK&M
http://www.disclosure.ru, Accornmanus 3amuTel HHGOPMAIIMOHHEIX TpaB uHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, IIpoekr wuHpopmanmonnoro arenrcrBa «UHrepdake» - «lleHTp packpbIThs
KopriopaTUBHOWH HHpopMarmm» http:// www.e-disclosure.ru, ATEHTCTBO 3KOHOMHYECKOW HH(pOpMaIUn
«IPAUM-TACC»  http:/http://disclosure. lprime.ru/,  Caiit packpeituss  uHpopmanmu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcantrsy (https://www.kommersant.ru), MHPOpMAITMOHHBII
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pecypc CITAPK (www.spark-interfax.ru), CPO, eauHOW WH(POPMALMOHHOW CHUCTEMBI >KUIUIIHOTO
crpoutensctBa  (https:/Ham.nom.pd/), kaprorexkum apoOutpaxusix nen (http://kad.arbitr.ru/), Enunoro
(dbeneparpHOTO peecTpa IOPHUIMYCCKU 3HAYUMBIX CBEJCHUN O (DakTax NEsTEeIbHOCTH FOPUIUYCCKUX JIHIL,
WHIUBUAYAIBHBIX TPEANPUHAMATENCH M MHBIX CYOBEKTOB 3KOHOMHYECKO# mestensHOCTH (Dempecypc)
(https://fedresurs.ru), Epmmuoro ¢enepanpHoro peectpa cBerenuii o  OankporctBe (EDPCE)
(https://bankrot.fedresurs.ru), HamuonamsHoro pacderHoro genoszutapus  (https:/www.nsd.ru/ru/),
NeOUTOpa/KOHTpAreHTa, pPEWTHHTOBBIX areHTCTB, | OCymapCTBEHHBIH HH(DOPMAIIMOHHBIA  pecypc
Oyxrantepckoii (puHancoBoit) otaetHocTH (https://bo.nalog.ru/);

— nHGOPMALUSI U JTOKYMEHTHI, IPEIOCTaBIsAeMbIe JeONTOPOM/IOIDKHIKOM Y IIpaBIIsSIomei
KOMITaHUH.

— MOHUTOPHHT TPU3HAKOB 00ECIIEHEHHUS MPOBOIUTCS Ha Kaxkayto maty pacuera CHA. B
cilydae, €CIM MPU TPOBEICHHA MOHHUTOPHHIA CTAHOBHTCS JOCTYIHOH HWH(pOpPMAIUsS O MNpH3HAKAX
00eCIICHEHMSI, CIPABE/IIHBAsl CTOUMOCTh TIEPECUYUTHIBACTCS HA Ty K€ JaTy. MOHHTOPUHT MPOBOIMUTCS IO
OTKPBITBIM JIOCTYITHBIM HMCTOYHHKAM, KOTOPBIC CTAHAAPTHO HWCIOJB3YHOTCS HAa PBIHKE B OTHOLICHUHU
JTAHHOTO BHJIa KOHTPAreHTOB U SMUTCHTOB.

I[pu sToM, ecinm y VYmpamisroomedl KOMIAHMM HAa MOMEHT IPOBEACHUS TECTHPOBAHUS Ha
obeclieHeHHEe HMeeTcs oOOecrieueHrue, Ha BeCh WM OOJBINHK pa3Mep, 4eM pasMep CIpaBeITUBOM
CTOMMOCTH olleHnBaeMoro axktmea [IM® (B Bume 3ajnora, MOpPyYHTENbCTBA, TapaHTHH, 00J3aTEIbCTBA
TPETHUX JIUII, U T.IL.), TO B 3TOM CIIy4ae KOPPEKTUPOBKA CHPABEAINBON CTOMMOCTH OOECIIEYCHHOTO aKTHBA
HE TPOUCXOANT. Y CIOBHE IMPUMEHSIETCS TONBKO B CIydae, KOTIa CIPaBeINBas CTOMMOCTh OOECIICYECHUS
paBHA WM TPEBBIIIACT pa3Mep CIIPABEUTHBOW CTOMMOCTH OIICHUBAEMOTO aKTHBA.

[Topsiiok OIEHKH CTIpaBeAIMBON CTOMMOCTH 00ECTICUCHHS:

— CropaBeyinBasi CTOMMOCTh  HEABIDKUMOTO HMYIIECTBA, MEPEIAHHOTO B  3aJIOT,
OTpENeIIICTCS HA OCHOBAHUU OTYETa OO OILICHKE, COCTABICHHOM HE paHEe JaThl BBISBICHHS MNpPU3HAKA
00ecCIeHEHHUS;

— CropaBeyinBasi CTOMMOCTh IICHHBIX OyMar, THEpeJaHHBIX B 3aJI0T, OMpPEICIsIeTCS B
COOTBETCTBUHU C nosoxeHussMu nyHkra 5 Paznena 111 nacrosiuux IIpaBu;

— CrpaBeuinBasi CTOUMOCTh MTOPYYUTEIHCTBA OLICHUBACTCS B COOTBETCTBHU C METOJUKOM,
npuBeaeHHo# B [Ipunoxenun 3 k HactosmuM [IpaBuiam;

— CrpaBeBasi CTOMMOCTD TapaHTHH OIIPEJIEIIIETCS] B pa3Mepe CyMMBI TaKOH TapaHTHH C
Y4eTOM KOPPEKTHPOBKH Ha KPEIUTHBIM PHCK KOHTpPAareHTa B COOTBETCTBHH C METOIWKOM, IPUBEICHHON B
ITpunoxennn 3 k HactosmuM [IpaBrmam;

— CrpaBemnBasi CTOMMOCTh 00S3aTEIbCTB TPETHUX JIUI] OTIPENENIICTCS B COOTBETCTBHHU C
NOJIOKeHUsIMH noanyHkTa «[Ipouast nedburopckast 3a10JKEHHOCT) TyHKTOB 3-14 Paznena III, mynkra 13
Paznena Il nactosmux IIpasu.

3. JleHe:XHbIE CPeACTBAa HA CYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJIIOTHBIX
cyeTax, OTKPBITBIX HA ynpaBJjdawiyo komnanuw /1.Y. IIN®

TOProBo-KAMpuHrosble cyeta B HKL

Buabl akTMBOB | [leHeXxHble CpeAacTBa Ha cyeTax, B TOM 4uUC/e Ha TPaH3UTHbIX,
Ba/IlOTHLIX cyeTaX, OTKPbITbIX Ha ynpasngawowy komnaHuto A.Y. MNO,

BbIMMMCKN C YKa@3aHHOIo C4yeTa.

Kpuntepun [Jata 3auncneHns  aeHexHblX CpPeacTB  Ha  COOTBETCTBYHOLLWIA
NnprU3HaHus 6aHKOBCKUN cYeT (pacyeTHbl, TPaH3UTHbIN, BaSIlOTHbLIA) Ha OCHOBaHWUMU

3a[10/1KEHHOCTN);

0 NMKBMAaumm 6aHka).

Kpnrepun e [laTa WCMONMHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTB Mo
npekpawjeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;
NMpU3HaHNA e [aTa peweHus baHka Poccum 06 oOT3biBE JfMUEH3nM bBaHka

(oeHexHble cpeacTBa nepexogsaT B CTaTyC npoyen gebutopckon

e [lata nukBmgaumm 6aHka cornacHo WHdoOpMauuu, PpacKpbiITON B
odmumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmncu B EMPHOJ
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CnpaBepginBas

CnpaBegnmeas CTOMMOCTb AEHEXHbIX CpeaCTB Ha cyeTax, B TOM uucne

CTOMMOCTb Ha TPaH3UTHbIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBASOLWYO
komnaHuto [.Y. MNMNO onpepenserca B CyMMe OCTaTKa Ha cuyeTax
OTKPbITbIX Ha ynpasnsaoLwyto koMnaHuw A.Y. NMNO.
Cnpaseanuseasi CTOMMOCTb oOnpefensieTcd B COOTBETCTBUM C METOAO0M
KOPPEeKTUPOBKM  CMpaBeasMBoOn  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTns, Begywero Kk obecueHeHnto (Tlpunoxenue 3).

HAdara M | Cnucok obwmx cobbiTmii, nNpuBoAAWMX K obeCUeHeHWo, yKasaH B

cobbiTHs, MpunoxeHun 3.

npuBoAgsuwine K

obecLieHeHHIo

4. Ilpu3HaHue U OLIEHKA /IENO3UTOB
Kpurepuu npusHanus:
— C 1aThl 3a4MCIICHUA NCHCKHBIX CPEIACTB BO BKJIIAJ HA OCHOBAHWU BBIMMMCKU C YKa3aHHOT'O
cyeTa;
- C JaThl NEPCYCTYIKU IIpaBa TpeﬁOBaHI/IH O BBIIUIATC BKJIaJa WU HAYMCJICHHBIX MPOLCHTAX
Ha OCHOBaHWU AOTOBOpaA.

Kputepnu npexkpaiieHusi Npu3HAHUS:

- C JaThl WCIOJHCHUS KPEAWTHON OpraHusaiuell 00s3aTeNbCTB MO BO3BpaTy BKJIana
(BO3BpAT € ACTIO3UTHOTO cYeTa CyMMbI BKiIaga Ha cueT [IM®D neHekHbIX CPeacTB);

- C JaThl TIEPEyCTYIKH MpaBa TpeOOBaHUS O BHITUIATE BKJIAJla U HAYUCICHHBIX MPOICHTAX
Ha OCHOBaHHWH JIOTOBOPA.

- nata BHecenus cBeneHwidn B EI'PIOJI o mpekpameHun OeATENbHOCTH KpPEIUTHON
OpraHU3aIfy B MOPSIIKE, YCTAHOBICHHOM JICHCTBYIONTUM 3aKOHOIATEILCTBOM, B CITydae e¢ JIMKBUIAIINH;

- nata pemenns banka Poccmn 00 OT3bIBE JMIEH3WM KPEAWTHON OpraHW3alud Ha
odpunmansHOoM caiite banka Poccum (cymma naeno3uta NPU3HACTCS B aKTHBE «Ipodas JCOMTOpPCKas
3aJI0JDKCHHOCTBY).

O1eHKA 1eN03UTOB U AHAJIOTHYHBIX HHCTPYMEHTOB:

Iopsinok oneHku:

CrpaBeyinBass CTOMMOCTh JCTIO3UTa J0 HACTYIUIGHHS CpPOKAa €ro IOJHOTO IIOTallCHUS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEAEIIACTCS B CICIYIOMIEM TTOPSIIKE:

- €CJIM CPOK TTOTAIIICHUS BKJIAA «I0 BOCTPEOOBAHUAY;

- €CJIM CPOK ToramieHus faeno3uta He 6onee 1 (OmHoro) roxa (a mMeHHO He Oojee 364
THEH B MOMEHT €ro NMpH3HAHUSA) M CTaBKa IO JIEMO3UTYy COOTBETCTBYET PBIHOYHOW JHOO HAaXOAWTCS B
ZarasoHe, OMpPEeACICHHOM C YY€TOM BOJATHIIBHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEIHEW PACKPBITOM CTABKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTA MPU3HACTCSI PABHON OCTATKY JCHEXKHBIX CPEJICTB BO BKIAJE,
YBCJIIMYCHHOW HAa CyMMY MpPOICHTOB, PACCYMTAHHBIX IO COCTOSIHUIO Ha Ka)Ibli pa0oumii ICHb (Iara
OIICHKH) IO CTaBKE, MPEIyCMOTPCHHOW JOTOBOPOM Ui YICP)KAHUS JICHEKHBIX CPEICTB BO BKJIAJIC B
TEUEHHE MAaKCUMAJILHOTO CPOKa, IPETyCMOTPEHHOTO JJOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK ONPEACIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)
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Tpth[‘ CPCAHEB3BCIICHHBIC TTPOLICHTHBIC CTAaBKH 110 IPUBJICUYCHHBIM KPCAUTHBIMU OpTraHU3alluAMHU

BKJIaJiaM (JIerno3uTaM) HE(QUHAHCOBBIX OpPraHM3alMii B PyOJIIX WM WHOCTPAHHON BaJIOTE B ICJIOM IO
Poccutickoit ®denepanii Ha COIMOCTABUMBIH CPOK (COTMOCTABUMBIM CPOK — CPOK, OCTaBIIMICS Ha ATy
OIICHKH /IO TIOTAIICHHUS OICHMBAEMOTO JETIO3UTAa), pacKphIBacMble Ha oduIaabHoM caiite banka Poccun
(mamee — cpenmHEB3BEIICHHAs CTaBKa IO JICTIO3WTaM), OIPEACICHHBIE B COOTBETCTBUU C Pa3BEepHYTOH
LIKAJIOM, 3a IMOCJIEIHME 3 MecsIa,

Tow — CPeAHEe apuMETHYECKOE CPEIHEB3BELUCHHBIX CTAaBOK 110 JCNO3MTaM 3a MOCIHeIHHe 3
Mecsua.

Junana3zoHn, onpeneaéHHbIi ¢ y4€TOM BOJIATUIBHOCTH PHIHOYHBIX CTABOK HA FOPU30HTE 3 Mecslia C
YYETOM TOCJICIHEH PACKPBITON CTaBKU, PACCUUTHIBACTCS MO (hopMyIie:

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

B mHBIX ciydasx chpaBequIiBas CTOMMOCTH JCTIO3UTa ONPEAEISIeTCS MO METOAY IMPHUBEICHHOM
CTOMMOCTH JAeHEeXHBIX 1MoToKOB ([Ipmmokenne 1) ¢ mcmonp30BaHMEM CTAaBKH IHCKOHTHPOBAHHS, paBHON
PBIHOYHOM CTaBKe.

B ciiygae BHeceHMS W3MEHEHHH B YCJIOBHS IOTOBOpAa B YACTH OMNpEICNCHHUS CpOKa JEIO3HTa,
MaKCHUMaJbHBII CPOK B IIETSIX BBHIOOpAa METOMa OLEHKM ONPEACISIeTCS B COOTBETCTBHU C HM3MECHEHHBIM
CPOKOM JIETI03UTAa, ACUCTBYIOUINM Ha ATy OLIEHKH, IPUUEM HAKOIIEHHE CPOKa ACTO3UTa HE MPOUCXOIUT.

Iopsnok onpeaeneHusi PpIHOYHON CTABKHU:

PrIHOYHAs cTaBKa ONPEEIIICTCS 10 COCTOSIHHIO Ha KaXKIbIH pabouunii IeHb (1aTa OLCHKH).

B kauecTBe pPBIHOUHON CTaBKM HCHOJb3YETCS CpEIHEB3BEIICHHAs NPOLEHTHAas CTaBKa IO
NPUBJICYCHHBIM KPEIUTHBIMU OpPraHU3aIMsIMH BKIaaaM (Jerno3utaM) He()UHAHCOBBIX OpraHW3aluid B
pyOIsIX W WHOCTpaHHOW BallloTeé B IeldoM 1o Poccuiickoit ®Pexepanuy Ha COMOCTaBUMBINH CPOK
(cormmocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha AATy OICHKH IO TIOTAIIEHUS OICHUBAEMOTO JCTIO3MTA),
packpbiBaecMas Ha oduIUanbHOM calite banka Poccun' (mamee — cpemHeB3BEIIGHHAs CTaBKa 110
JIETIO3UTaM), OTIpeielieHHasl B COOTBETCTBUU C Pa3BEpPHYTOH HIKanod. B ciiyuyae BHECEHHMS W3MEHEHUH M
JOTIONTHEHWH B HacTtosmue [IpaBuima B 4YacTM W3MEHEHWs BHIA PBIHOYHOW CTaBKU I aKTUBOB
(00s13aTENHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy M3MCHCHHI W JOMONHCHHWU B HacTosime [IpaBuia
HOBAs pbIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIUICHUS B CUIIy U3MEHEHUH U IONOJHEHUI B HACTOSIINE
IIpaBuna. Ecnu nocneansist packpeitas Ha caiite banka Poccun cpeaHeB3BeleHHAasi CTaBKa MO JI€MIO3UTaM
paccunuTaHa paHee, 4YeM 3a Mecsl A0 MEPBOHAYAIBHOTO MPU3HAHMS WM JAaThl OLIEHKH, a TAKXKE B CIy4yae
W3MEHEHHUsl KIoueBON cTaBku banka Poccum mocrie mnepBoHa4aabHOTO NPU3HAHUSA, U ONpPElEICHUS
PBIHOYHOW CTaBKH IO PYOJICBOMY JICTIO3UTY MPUMEHSICTCS CIICAYIOIIUN TTOAXO/;

- KIo4yeBass crtaBka banka Poccum, neiictBoBaBmias B Mecsie (T.e. CpemHsSs 3a
KaJICHIApHBIA MECSIT), 33 KOTOPBIH OTpe/iesieHa CpeIHEB3BEIIICHHAs CTaBKa 110 JIeTIO3UTaM, CPAaBHUBACTCS C
KITI04eBOU crtaBkoi banka Poccuu, meicTByromell B MecsIle epBOHAYAIBHOTO MPU3HAHUSA/C N3MEHEHHOM
KiroueBoit craBkoi banka Poccnm;

- eClM KJIoueBasi craBka banka Poccnmy He M3MEHHWJIACh O MOMEHTa TePBOHAYAIHLHOTO
MpU3HAHK, B Ka4eCTBE PHIHOYHOW CTAaBKM MPH TIEPBOHAYAIHLHOM IMPU3HAHUHU/TIOCIE TIEPBOHAYATHHOTO
MpU3HAHUS PUMEHSIETCS MOCIEIHSAA PACKPbITasl CPEJHEB3BEILIEHHAS CTaBKa 10 JEO3UTaM;

- ecnu KiroueBas craBka banka Poccum uw3MeHwsach (B TOM YHCIE JIO MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHMS ), PHIHOYHAS CTaBKa OIpeelsieTcs mo hopmyie:

rouAcpApLIHA:rcpAprHAJ’_(KCJJAoA_KCcpA), rae:

Tou.cp.psi. - OLIGHKA CPEIHEB3BELIEHHON PhIHOYHON IIPOLIEHTHON CTaBKU;

Tep.pem. - CPETHEB3BEIICHHAS IPOIICHTHAS CTaBKa IO MPHUBJIICYCHHBIM KPEIUTHBIMHA OPTaHU3ANSIMHI
BKJIaJ]aM (Ieno3uTaM) He(WHAHCOBBIX OpraHU3alui B pyOJIsix, IMyOJuKyemas Ha OQHIIMAIbHOM caiiTe
banka Poccuu, 3a mecsn, Hanbosiee ONM3KHMI K JaTe OIEHKH, IO JEMO3UTaM CO CPOKOM IPHBIICUCHUS,
TIOTIATAIOITUM B TOT K€ WHTEPBAJI, YTO M CPOK, OCTABIIUHICS Ha ATy OIEHKH JIO TOTAIICHUS OIEHUBAEMOTO
JIeNIO3UTa;

KCpo. - kimtoueBas craBka LIb P®, ycranoBieHHas Ha 1aTy OLEHKU;

KCp. - cpennsis xitoueBast craBka banka Poccuu 3a kanengapHsiil Mecsl, 3a KOTOPBIN onpeaeeHa
CTaBKa Tcp.pein.-

CpenHsis 32 KaJICHAAPHBIN MecsI] KIIto4YeBas ctapka banka Poccuun paccunTeiBaeTes mo popmyie:

! Ucrounuk undopmanun: Odunuansaeiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int rat Csenenus no
BKJIajaM (memo3utaM) (pU3MUECKHX JMI[ M He(HHAHCOBBIX OpraHu3anui B meinoMm no Poccuiickoit ®enepamuu B
py6nsx, nomtapax CLIA u eBpo.
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rue:

T — KOJIMYECTBO JHEN B KAJIEHAAPHOM MECSILIE, 32 KOTOPbI pacCUUTHIBAETCS IPOLICHTHAS CTaBKa,

KC; — xoueBas craBka banka Poccun, neficTBoBaBInast B i-OM MEPHOE KAJICHAAPHOTO MecsIa,

T, — Konm4ecTBO AHEH KaJCHIAPHOTO MeECSIa, B TEYCHHE KOTOPHIX ICWCTBOBAjia IPOLEHTHAS
craBka KC;.

ITo nenmo3utram, HOMHUHUPOBAHHBIM B MHOCTPAHHOW BaNIOTE packpbiTas Ha caiite banka Poccun
CpeHEB3BEIlICHHAsl CTaBKa MO JEMO3UTaM HE MOMJIEHKHUT KOPPEKTUPOBKE HAa M3MEHEHHE KIIIOUEBOM CTaBKHU
Bbanka Poccum.

Cpennss 3a KaJeHTApHBIN MecsI KiodeBas cTtaBka banmka Poccum, ompenpensemas pacdeTHBIM
MyTEeM, OKPYTIISAETCS A0 2-X 3HAKOB ITOCTIC 3aIIATOM.

CripaBeiiBasi CTOMMOCTD JETIO3UTOB B CITydae HAJTHYHS [IPH3HAKOB OOCCIICHEHHS OTIPEICIISIETCS C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAKOM, TpeaycMoTpeHHBIM [Iprunoxennem 3.

Iopsinok onpeeeHus:  KOPPEKTHPOBKHU AeHEKHBIX MOTOKOB:

JleHe)xHbIE TOTOKH, BKJIKOYAsl MPOLIEHTHBIN JOXO0/I, pACCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMH
JIOTOBOpa, HUCXOAS W3 JAOMYIICHHs, YTO JEHEXKHbIE CpPEIACTBA YIEPKUBAIOTCS BO BKJIAJ€ B TEUCHUE
MaKCUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, M OyIyT BO3BPAIIATHCS CBOCBPEMECHHO, IIPU 3TOM
JIaTOW JEHEKHOrO MOTOKAa CYUTAETCS MUHUMANIbHAS JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHUE EHEXKHBIX
CpEJCTB, COOTBETCTBYIOIIAsl JaTe€ OKOHYAHHS N-Oro mepuoja (3a MCKIIOYEHUEM CIIydaeB AOCPOYHOTO
TIOTaIICHUS OCHOBHOTO JIOJITA).

I'paduk meHEKHBIX MOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHUS W3MEHEHUH B JIOTOBOD, a TAKXKe
B CJlydae M3MEHEHHSI CyMMbI OCHOBHOT'O JIOJITa.

S. Ilpu3HaHMe W OLleHKA HEHHbIX OyMar, B T.4. JeNIO3UTHBIX CePTH(PHUKATOB

MOMEHTOM TEePBOHAYAILHOTO MPU3HAHMS IICHHBIX OyMmar sIBIISICTCSI MOMEHT mepexona Kk Donmy
npaB COOCTBEHHOCTH Ha IICHHYIO OyMary, a UMCHHO:

- ecIIM [IeHHas1 OyMara IO/JIeKUT YUeTy Ha cUeTe JIeTo - AaTa 3a4iCICHUs EHHOH Oymaru
Ha CYET JeTo, OTKPBIThIN Ynpasistonielt komrnanuu [1.Y. [TN® B CrnenuanusupoBaHHOM Jlemo3uTapuw,
MOATBEP KIICHHAS COOTBETCTBYIOMIEH BBIMCKOM IO CUETY JETO;

- ecliM TOKyMEHTapHbIe IIeHHBIe OyMmarm He MomjekaT ydYeTy Ha cderax jgermo (3a
WCKITIOYCHUEM JICTIO3UTHBIX CEPTH(PHUKATOB) - ¢ JaThl IpueMa IeHHoi Oymaru [TU®, ompenencHHON B
COOTBETCTBHUH C YCJIOBUSMH JJOTOBOPA U MOJITBEPXKICHHON aKTOM MpHEeMa-Tiepelavun IICHHBIX OyMar;

- MO JICTIO3UTHBIM cepTU(UKATAM - JaTa 3a4KCICHUS BO BKJIAJA ([ICHO3UT) JCHEKHBIX
CPEICTB, TOATBEPKICHHAS BBITUCKOW CO CUCTa MO BKIAAY (ICMO3UTY) WIH C NAThl MPHOOPETCHUS TaKOTO
cepTU(UKaTa NOATBEPKICHHON aKTOM;

MoMEHTOM MpeKpalieHusl TNPU3HAHMUSA IICHHOW OyMmaru sBJISCTCS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIC OYMaru, a UMCHHO:

- ecyi IeHHas OyMara, TOUIS)KUT Y4eTy Ha cueTe JAEIOo - JaTa CIUCAHUS IeHHOW Oymaru
€O cyeTa Jieno, oTkpeIToro Ynpasistomeid komnaaun J1.Y. [TN® B CnenuanuzupoBaHHOM JleTIO3UTapHH,
MOATBEP KIICHHAS COOTBETCTBYIOMIEH BBIMCKOM IO CUETY JETO0;

- eclii TOKyMEHTapHbIEe IIeHHBIe OyMmarm He MomjekaT ydYeTy Ha cderax jgemo (3a
WCKITIOYCHUEM JCTIO3UTHBIX CEepTU(HUKATOB) - C NAThl Mepenaadn mneHHoi oymaru [TU®, onpeneneHHO# B
COOTBETCTBHH C YCIOBHSAMHE JOTOBOPA M MOATBEPKICHHON aKTOM MpHEeMa-TIiepeiadn IICHHBIX OyMar;

- MO JCTMO3UTHBIM cepTH(UKaTaM - JaTa CHHCAHUS C BKJIafa (AEMO3WTa) JICHEKHBIX
CPEICTB, MONTBEPXKICHHAS BBIMUCKOW CO CYeTa MO BKIAAY (ICMO3MUTY), WM C JAThl CIUCAHHS TaKOTO
cepTuduKaTa, MOATBEPIKICHHON aKTOM;

- €CJIM TI0 IMHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o nukBumanuu - ¢ JaThl
3aIKCH O IMKBUIANNY SMUTCHTA (TTOTyYCHHS MHPOPMALIUH O JIMKBUIAIMN SMUTCHTA).

CrpaBenmiBasi CTOMMOCTh IIEHHOM OymMarm — IIeHAa, ONpENeleHHas C IIOMOIIBI0 MOJEINEH,
yKa3aHHBIX B pasene «MoJeiu OIeHKH CTONMOCTH IEHHBIX OymMar.

CTOMMOCTP JONTOBBIX IEHHBIX OyMar B ciiydae HaIWYHs MIPU3HAKOB OOCCIICHEHHUS W OTCYTCTBHSA
meH 1 ypoBHSA ompenenseTcsi B COOTBETCTBHH C TMOPSAKOM KOPPEKTHPOBKH, NPEAyCMOTPEHHBIM
ITpunoxennem 3.

CrpaBeyiiBasi CTOMMOCTh JOJITOBBIX IEHHBIX Oymar mpusHaetcs paBHoi 0 (Homw), B cimydae
MOJIHOTO MMOTAIICHUS] HOMHUHAJIA B COOTBETCTBUU C YCJIOBUSIMH BBIITYCKa LIECHHBIX OyMar - ¢ JaThl MOJHOTO
MOTalICHUS. HOMHUHAJIA B COOTBETCTBHH C YCIIOBHSIMH BBIITYCKA [ICHHBIX Oymar.

CnpaBeiuBasi CTOUMOCTh JI0JI€BOM LieHHOI Oymaru mpusHaercs pasHoi 0 (Hoxp), B ciyuae
oHIHATEHOTO OMyOJIMKOBaHUS COOOIICHHS O OAHKPOTCTBE IMUTCHTA IIEHHOW OyMaru - ¢ JaThl
Oo(HIUAIEHOTO OMYyOJIMKOBAHUS TAKOTO COOOIIEHHS 32 MCKIIOYCHHUEM CIy4YacB HAMYHS IICH aKTHBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OICHIIMKA, COCTABICHHOTO HAa JaTy IIOCJie Hadaua IIporecca
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0aHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacuera CHA.

3aI0JDKEHHOCTh MO CJCNKaM C [CHHBIMH OyMmMaramu, 3aKIIOYeHHBIM Ha ycIoBHAX T+ (mpu
HECOBIQ/ICHUH JAThl TIOCTABKH IICHHBIX OyMar, OnpeAeiCHHON YCIOBUSME JOTOBOpA C JATOM 3aKIFOUYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOJIaKe IICHHBIX OyMar):

— B KauyecTBE aKTUBA/00s3aTeNbCTBA MPHU3HACTCS B JaTy 3aKIIOYEHHUs JOrOBOpa MO
mpuoOpeTeHuto (peanu3anny) IEeHHBIX OyMmar, B JaTy HamnpaBlIeHUS MOATBEP)KICHUS Ha yJacTHE B
KOPIIOPaTHBHOM JEHCTBUU (aKUenT oQepThl) B clydyae, €CJIM YCIOBHS UCTIOTHEHHS OQEepThI ONpeaeIeHbl 1
HEM3MEHHBI JI0 JaThl UCTIOMHEHHS 0(epTh

VYcnoBust OnpeeieHHOCTH U HEM3MEHHOCTH OMPEIEIISIOTCS CIIeIYIOIIMM 00pa3oM:

1. Odepta HE MOXKET OBITH OTKIIOHEHA SMUTEHTOM Mith oTo3BaHa YK J1.V. [TN®;
2. KonmndecTBo BBIKYIaeMBIX ICHHBIX OyMar U3BECTHO M HE MOXKET ObITh U3MCHEHO;
3. Iena BBIKyTIa OIpeaelicHa U HE MOXKET OBITh H3MCHEHA.

— TpeKpalaeT CBOE MPU3HAHME B JIATY MEpexoja MpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
TOJITBEPIK/ICHHAS BBIMMUCKOW MO CYETY JCTIO.

CrpaBeuiiBasi CTOMMOCTD 33/I0JKCHHOCTH IO CACIKAM C LEHHBIMH OymMaramu, 3aKJIF0YCHHBIM Ha
yenoBusix T+ ompezensercs B pasMepe pasHULBI MEXKAY CIPABEAIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SIBJISIFOLICUCSL TPEMETOM CHCJIKM U CYMMOH CHIEJIKH B BAJIIOTE CJCIKH, MPHUBEACHHON K pyOiio mo
TEKYIIEMY KypCY BaOThI.

Ilpu ompeneneHUU CIHPAaBEIUBON CTOMMOCTH 3aJ0JKEHHOCTH IO CHENIKaM C OOJIUraiusMu,
3aKJIFOYEHHBIX Ha ycloBusix T+, crpaBeuinBasi CTOMMOCT OOJIHUralni, SBIISIOMINXCS TIPEIMETOM CJICNIKH, C
JIaThl 3aKJIIOYCHHUS] CICIKH [0 JaThl Iepexoia MpaB COOCTBEHHOCTH HA LEHHbIE OyMaru, €XeJHEBHO
ompenensercs 0e3 yueTra HAaKOIJICHHOTO KYITOHHOTO JTOXO0/[a, OMPECICHHOTO Ha JIaTy pacuyeTa Mo CHIENKE B
COOTBETCTBUH C YCIOBUSIMHU CICIKH HJIU IIPABHJIAMH OPT'aHU3aTOPa TOPTOB.

B chaywyae  TOJOXKHTENBHOW — pa3HHMIBL, CACIKA  MPHU3HAETCS B COCTaBE  AKTUBOB
(meburopckas 3aI0JKCHHOCTh) Y MOKYIATeNs/ B COCTaBe 0053aTeNbCTB (KPEIUTOPCKAs 3aJOJDKEHHOCTD) Y
NpojaBlla, OTPHUIATCIHPHON pAa3HHUIBI — B pa3Mepe aOCONIOTHOIO 3HAYCHHUS J3TOW pasHHIB B
cocTaBe 0053aTeNbCTB (KPESAUTOPCKAs 33I0JKCHHOCTh) Y TMOKYIATENs/B COCTaBe aKTHBOB (JeOHTOpCKas
3aJI0JDKEHHOCTD) y TIPOJIaBIIa.

Mopesin OLleHKH CTOUMOCTH IIEHHBIX Oymar.

JI71s OTIeHKY CTIpaBeIIMBON CTOMMOCTH IEHHBIX OyMar MCIIONIB3YIOTCS MCXOTHBIE JaHHBIE YPOBHS
1, 2 u 3. Ilpu >TOM HaWOOJBIIUNA MPHUOPUTET OTHACTCS IEHOBBHIM KOTHPOBKAM (HEKOPPEKTUPYEMBIM)
aKTUBHBIX PBHIHKOB (HUCXOJHBIC NaHHBIE YPOBHSA 1) WM HAaWMEHBIIMH TPUOPUTET - HEHAOIIOIAEMBIM
MCXOJIHBIM JIAHHBIM (MCXOJHBIC JaHHBIC YPOBHS 3).

Br100p yMECTHBIX METOZOB M MOJIEICH OMpPE/ICIICHHS CIPABEIIHUBON CTOMMOCTH IICHHBIX Oymar u
WUCTOYHUKOB MCXOJHBIX JaHHBIX, HCOOXOIUMBIX JUIS ONPEACICHUS CIPABEIUIMBON CTOMMOCTH, 3aBHCHUT OT
JICHCTBYIOIMX OTPAHUYCHUI HA PACIOpPSHKCHUE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX PBIHKAX.
CTouMOCTh ICHHBIX OyMmar OJHOI'O BHJA WJIM OJHOTO M TOTO JKC BBIMYCKA HAJIJICKHUT OMPEACIATH C
WCTIONIB30BAaHIEM OTINYAIONIUXCS (Pa3HBIX) METOAOB ONPEACICHHS CTOMMOCTH W WCTOYHHWKOB JTAHHBIX,
KOTOpble HanboJee YMECTHBI B [aHHBIX OOCTOATENbCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOUINX
CIOCOOHOCTH PACTIOPsDKATHCS IEHHBIMH Oymaramu. K TakuMm KpUTEpHSM MOTYT OTHOCHUTBCS, B TOM UYHCIIE
MECTO XpaHEHHs [EeHHOWH OyMmaru; NeHCTBYIOIIME OTpaHWYHTENFHBIC MEpHI, BBEACHHBIC B OTHOLICHHUU
BIIQJICTIbIIA TICHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBIISIONIETO TIPaBa 1Mo IEHHBIM OymMaram) JTiu00 HHOTO JINIa
(opranm3zanum), B KOTOPOM (KOTOpPOM) YYHWTHIBAIOTCS IpaBa BIAJeNblla IEHHBIX Oymar, COCTABIISIOIINX
umyniectso [IM®; moctymHOCTh OWp W (WIM) TOPrOBBIX IUIOMIANOK Ui OpPOKEPOB, C KOTOPHIMU
saxodeHsl YK JI.Y. [TM® cooTBeTCTBYONIUE JOTOBOPHI (COrTIAIIECHHS).

- AKTUBHBIM PBIHKOM JJIsi IICHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHUCKOW WM
WHOCTpAHHON OuWpke Tmpu3HAeTCs MHOCTYImHAas W HaOmromaeMmas OupikeBas IUIOMIaNKa B Ciydae
OJTHOBPEMECHHOTO COOJIOACHUS HUKCIICPEUUCICHHBIX YCIIOBHI:IICHHAsI Oymara JOIyIIeHa K TOpraM Ha
PpOCCHICKON MM MHOCTpaHHOI Oupike, npuseneHHol B [Ipunoxennn §;

- HaJIM4AS [eHBI (KOTUPOBKHM) | YpOBHS Ha ATy OINpPEIENICHHUS CIPaBeIIMBON CTOMMOCTH
(B ciydae, eciii Ha BCeX JOCTYIHBIX M HAOIIOZAEMBIX OMPIKEBBIX TUIOMIAKAX OBIT HETOPTOBBHIM JIEHb HA
nmary ompeneneHust CHA — aHanM3upyrOTCs JaHHBIE MOCIETHETO TOPTOBOTO THS Ha MAaHHBIX IUIOMIATKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). IIpuM 3TOM yYMTHIBAIOTCS MW AHAIM3HUPYIOTCS CYHNIECTBEHHBIE
HaOIromaeMble COOBITHS B OTHOIICHHH SMHTEHTA WJIM PHIHKA B IEJIOM, KOTOpPBIE NMPOM3OILIA C MOMEHTA
MOCJIETHETO TOPTOBOIO JHS U KOTOPBIC MOTIIH OBI TIOBJICYh H3MCHEHUE OIICHKH:

1. B ciyyac Hamuuusi MPU3HAKOB OOCCIICHECHHS CTOMMOCTH OIPEICNSACTCS B COOTBETCTBHUH C
MOPSIKOM KOPPEKTUPOBKH, IIPeyCMOTPeHHBIM [Ipunoxenuem 3;
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2. B cilydae M3MCHCHUS KIIFOYCBON CTaBKH PACYET CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE LICHBI HA
nary ouenku, paccuntanHoii HKO AO HPJl no Meroauke HPJI, 6a3a manueix «llenosoii nentp HP/I»
(nanee umenyetca Metoguka HPJI?) mo6bIM IOCTYIIHBIM METOIOM PAcyeTa, a B CIIyYae €€ OTCYTICTBHS Ha
JaTy OLCHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXJCHUS YIPABISAIONICH KOMIIAHUM IO MOJCITH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOProBOro JHs. VCcTOYHHKOM WH(OpMANuu sBiseTcs calT baHka
Poccuu u Jlenta HoBoOCTEM

- KOJIMYECTBO cenok 3a nmocneauaue 10 (decsatp) Toproeeix queit — 10 (Jlecsats) u 6onee;

- COBOKYITHBIH 00BeM caenmok 3a mociemane 10 ToproBeix mHeit mpesbicin 500 000
(ITaTecoT THICSY) pyOJIEH (WIM COOTBETCTBYIONINI pyOJIeBEIi 3KBUBaJeHT 10 Kypcy banka Poccun Ha maty
OTIpe/IeNICHHUs] aKTUBHOTO PBHIHKA, €CIIM 00BEM CHIETIOK OTIPEeIeH B HHOCTPAHHOW BaIIOTE).

- Hanmane HenyneBoro o6semMa TOProB Ha JAaTy OICHKH.

B ciyuae, ecnu nieHHas Oymara TOpPryercsi Ha pOCCHUICKOW OMp:Ke B OCHOBHOM PEXHME TOPTOB C
pacdetamu B pyOJIIX M B MHOCTPAHHOW BalOTC M TAKUE PEXKHMBI TOPrOB JOCTYIHBI JUIS COBEPILCHUS
cuenok 3a cuer umymiectsa [IM®, To coBOKymHBIH 00bEM CHENIOK ompenensercss no odmemy oobemy
TOPTOB C pacyeTaMu B pyOJIIX U B MHOCTPAHHOI BaJrOTe.

B ciyuae, ecnu Ha nmaty ompenenenuss CUA HeTOProBblid JCHb ObLIT Ha OJHOM WIJIM HECKOJBKUX
JIOCTYIIHBIX ¥ HaOIFOJaeMbIX OHWPKEBBIX IUIOMIATKaX, AaHAIM3UPYIOTCS MaHHBIE TeX JOCTYHHBIX H
HaO0JI0TAaEMBIX OMPIKEBBIX TUIONIAOK, HA KOTOPBIX OCYIIECTBISUTHCH TOPTH Ha Aaty onpeaencHus CHA.
Kputepuin 0 KonmMyecTBe CAENOK MPUMEHSIETCS B C/ydae, ec/iM Ha BCeX AOCTYMHbIX

HabnogaemMblx pblHKaAX, Ha KOTOPbIX Topryetca ueHHas 6ymara, B AOCTYMHbIX
MCTOYHMKaxX wuHdbOpMauMM eCcTb f[aHHble O KOoJudecTBe cAenok. B oTcyTctBum
KpuUTepus O KOnnyecTse cAenok XoTs 6bl HA 0OAHOM AOCTYMHOM HabnogaemMoM pbiHKe
ANs onpefeneHns akTUBHOMO pblHKa MPUMEHSETCAa TOSIbKO KPUTEPUN COBOKYMHOMO
obbvema cpenok 3a nocnegHme 10 TOProBbiX AHENW, KOTOPbIA AO/HKEH MpeBbiWwaTb
3 000 000 pybnen (unnu cooTBeTCTBYOWMI pybneBbii 3KBMBaANEHT no Kypcy baHka
Poccmn Ha paTty onpegeneHus akTMBHOrO pbiHka (gaty onpegeneHus CYA), ecnum
obbeM caenok onpegeneH B MHOCTPaHHOM BasntoTe).

B cnyuvae, ecnn ueHHas 6ymara TOpryetcs Ha pPOCCUMICKON 6up)xe B OCHOBHOM
pexuMe TOproe C pacyetamMn B pybnsix M B MHOCTPaHHOWM BanoTe U TaKme pexumebl
TOProB AOCTYMNHbl A/ COBEpLIeHUs cAenok 3a cyeT mmywectsa MND, To COBOKYMHbIN
06beM cAenok M KONMYeCTBO CAeNoK onpegensercs no obuwemy obbemy TOproe C
pacyeTamu B pybnax v B UHOCTPaHHOM BastoTe.

OnpepneneHne akTUBHOIMO pblHKA OCYLLECTBASIETCA C YYE€TOM TOr0, YTO BO3MOXHOCTb
MCNONb30BaHUS [AaHHbIX MNOC/AefHero TOProBoro AHS Ha TOProBbixX Maowagkax He
NnpUMeHsIeTCa B CJlyyae, KOrga HETOpProBbli pAeHb (MAM OTCYTCTBME TOProB Ha
(dOHAOBOM pbIHKE) CBSA3aH C MPMOCTAHOBKOW TOProB no peweHuto baHka Poccuu,
NMPUOCTAHOBKOWM TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX 6MpXXen MoporoBbIX
3HAYEeHUA WM MHbIMU  COBbLITUAMM  (COrNacHO MOTMBUPOBAHHOMY  CYXAEHMUIO
ynpaBnswLwWen KOMMNaHuMM), CNoCOOHbIMW CYLLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBeniMBoi CTOMMOCTM B TaKOW HETOProBbli A€Hb MO CpPpaBHEHMUIO C MNocnegHuM
TOproBbiM AHeM. B cnydae, ecnnm BO3HUMKWKWE obcTosATENbCTBA MNPUMBOAAT K
3aTpygHeHuto (HEeBO3MOXHOCTM) onpeaeneHus crnpaBenvBoi CTOMMOCTU aKTUBOB,
ynpasnsawwas KoMmnaHusa obsizaHa NpMOCTAaHOBWUTb Bblaady, noraweHue wn obmeH

MHBECTULUMOHHBLIX MNaeB naeBoro WHBECTULMOHHOIO d)OHLI,a no npwynHaMm, He

2 Ilena, paccuntannas HKO AO HPJ] no meromonorusim, yreepkaeHHbiM 01.12.2017 u moszauee. [IpuoputeT otaaercs mocieaHei
YTBEPIKICHHOW METOJMKE B paMKax Ka)kKIOro BHJA LICHHBIX Oymar.
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3aBUCALLMM  OT YMNpaBnfawolWen KoMnaHum, 6e30THOCUTENbHO Tuna MNaeBoro
WHBECTULIMOHHOIO oHAa M He3aBUCMMO OT DaKTUUYECKOro NpoBeAeHus npoueayp no
BblAaye, MnoraweHnio M o6MeHy WMHBECTULMOHHbIX MaeB B MOMEHT BO3HWKHOBEHUSA

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

Jasi oueHKH cCHpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B LeJsX HACTOSIIMX NPaBUJI
OCHOBHBIM PHIHKOM MPH3HAETCS:

OcHoBHO#i pbIHOK 1151 | [IopsiIOK NPU3HAHUS PHIHKA OCHOBHBIM
HEeHHBIX OyMar B HeJsix
HACTOSIIINX IpaBua
ompenenenus CUA

Ana ueHHbIX 6ymMar
poCCHiiCKNX MockoBckasa 6upxa, ecnu MockoBckass 6bupxa sBnsieTcs

SMMTEHTOB aKTUBHbIM PbIHKOM.

(3a UCKJIIOUEHUEM

o B cnyuae, ecnu MockoBckasi 6Mpxa He ABNSIETCA aKTUBHbIM
OGﬂMraLIMVI BHELWHUNX

06NUraLMOHHBIX PbIHKOM — poccuiickas 6upxxesas niowaaka us uncna
3aiimoB Poccuiickoii | AOCTYMHBIX aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
®denepaunn n | Hambonbwnit obwmin o6bem cAesioK Mo KOJINMYECTBY L€HHbIX
LLeHHbIX 6ymar | 6ymar 3a nocnegHve 30 (TpmauaTb TOProBbiX) AHEW,
MeXKAyHapOoAHbIX BK/OYAA AaTy OUEHKM, MO COCTOSHUIO Ha KOTOPYH
KOMMaHUit) onpenensaeTcss 0CHOBHOM PbIHOK.

Mpn otcytctBuM unHpopMmaumn o6 obbeMe caenok no
KONMYECTBY LEHHbIX 6ymar mcnosnb3yeTrcs UHbopMaums ob
obbeMe caenok B AEHEXHOM BblpaxeHuu. [pun paBeHCTBE
obbeEMA CAENnoK Ha pasNMuHbIX TOProBbIX nNowaakax
OCHOBHbIM pbIHKOM CUYMTaeTcs ToproBas nJowanka C
HanbonblIMM KOJIMYECTBOM CAENO0K 3a AaHHbIM nepuoga.

Oo0mue mo10KeHus.

JI71s OLIeHKH CripaBeATUBON CTOMMOCTH LIECHHBIX OyMar UCIOJIb3YIOTCS MOJEITU OLCHKH CTOMMOCTH
[IEHHBIX OyMar, It KOTOPBIX OTIpeNieNieH aKTUBHBIA PHIHOK, M MOAEIH OIECHKH CTOMMOCTH IICHHBIX Oymar,
JUII KOTOPHIX HE ONpEeIeNieH aKTHBHBIH PBHIHOK, a TakKe MOJENH OIICHKH, 10 KOTOPBIM ONpeIeiicH
AHaJIOTUYHBIN aKTHUB.

CripaBeiuBasi CTOMMOCTE OOJHMTauii OTIPeeNsIeTCs C yIeTOM HAKOIUIEHHOTO KYHOHHOTO JTOX0a
Ha gaty onpenencaus CHA.

Haxonnennsiét kynmouasiii moxon (HKJI) Ha ogHy oGnuraruio onpenenseTcs B BaIOTE HOMUHAIA

00NHTanuy, ¢ TOYHOCTHIO JI0 2-TO 3HAKA MOCIIC 3aIsATOM.

CrnpaBeiiBasi CTOMMOCTh JIOJIEBBIX LICHHBIX OyMar, BBIPXEHHBIX B BaJIIOTE, OTIMYHOH OT
BamOTHI onpenaeienns CHA omnpenenseTcs o cieAyomen popmye:

CC = OKPVYIJI(OKPYTJI (KonnuecTBo LEHHBIX OyMar * KOTHpOBKa;2) * Kypc BaJIOTHI
KOTHUPOBKH K Basmotre CUA;2)

CrpaBeiuBasi CTOMMOCTh JOJTOBBIX ILIEHHBIX OyMar, BBIP@XCHHBIX B BajIOTe, OTIMYHOW OT
BamoThI onpenenennss CUA omnpenerseTcs 1mo crieayromei hopmyiie:

CC = OKPVYTJI(OKPYTJI (Komu4ecTBO IICHHBIX OyMar * KOTHpPOBKa;2) * KypC BaIOTHI
koTupoBkH K Bamotre CYA;2) + OKPYTJI(OKPVYTJI (komudectBo meHHbIX Oymar * HKJ[) * kypc BamoThI
KOTUpOBKH K Basote CUA;2), roe

CC — cnpaBeyIMBasi CTOMMOCTb ITaKeTa IIEeHHbIX Oymar B GoHze;

KotupoBka — 1ieHa ieHHO# Oymarw, BIOpaHHasi B COOTBETCTBHU € HAacTOSIIUM paznenioM [ICUA;

Kypc BamoTsl koTpoBkH K Bamore CHA — Kypc (M Kpocc-Kypc), BHIOpaHHBIH B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CUA;

OKPVYTJI — dhopmyiia OKpyriIeHUs C YKa3aHHEM TOYHOCTH OKPYTIICHHUS B KOHIIE ()OPMYJIBI.
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noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble nopHAOK onpeapeneHunsn cnpaBennnBoﬁ CTOMMOCTHU
6ymarmu
LleHHbIe .
6ymarm 1. MeTopn oueHku cnpaBeasIiMBON CTOMMOCTM LieHHbIX 6ymar,
poccUiicKnxX OJISl KOTOPbIX onpeaensaeTca akTUBHbIM 6MP)>KeBOW PbIHOK
3MUTEHTOB 3a (onpepeneHmne LeHbl HA OCHOBaAHUMN UCXOAHbIX AAHHbIX 1-
UCKJIIOUYEeHueM ro ypoBHSs)
obnurauun .
BHELIHMX Junst onpezeneHus CHpaBeIMBOW CTOMMOCTH, HCIIOJIB3YIOTCSI IIEHbl OCHOBHOTO
06NMraunoHH phIHKA (M3 YKCIIa aKTUBHBIX POCCHHUCKHUX OMPIK), BEIOpaHHBIC B CIEIYIOIIEM TIOPSIIKE
bIX 3aiimop | (YOBIBaHMS IPHOPHUTETA):
PocCcuiickoii a)  IIeHA 3aKPBITHS HA MOMCHT OKOHYAHUS TOPTOBOM CECCHU POCCHICKOM OMPIKH

depepaummn wn
HeHHbIX 6ymar
MeXxAyHapoaH
bIX KOMMaHUM

Ha f1aty onpenenenuss CHA nmpu ycIoBUU MOATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHsi IPU3HAETCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHbIE 00 00beMme
TOPTOB 3a JICHb U 00BEM TOProB HE PaBEH HYJIO W TaKas IEHA 3aKPbLITUS HE paBHa
HYJIIO.

Ecnn ueHHas 6ymara TopryeTtcss Ha pOCCUMIACKOM bupxke B pexumax
TOpProB C pacyetamu B pybnsix m MHOCTpaHHONM BasnTe, M Takas
6up>xa nMpu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO A4S Bblbopa
CcnpaBeasiBOM LEHbl MWCMOb3YTCS MNPUOPUTETHO LEHbI  TOro
pexuMa TOpros, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hambonbwmnii obbeM NO KpuUTEepMsSM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBMIEHHbIM B HacTosiweM [IpuaoXeHun Anas  POCCUMACKUX
6upxxeBbIX NJIOWAA0K, 3@ UCKTtoUEHMEM MOCKOBCKOMN 6MpXN.

B cnyyae, ecnu HM oAoHa U3 LEH NO BbiI6paHHOMY PEXWUMY TOProB B
onpefenieHHol BanoTe He MOoXeT 6biTb WCMoMb30BaHa Ha AaTy
OLEHKM, TO MCMNOJb3YIOTCS LIEHbI Ha Ty Xe AaTy MO pexuMy TOpros B
OpYroi BanoTe C 06bEMOM TOProB MO KPUTEPMSM Bbi6Opa OCHOBHOIO
PblHKA B MopsaAKe YMeHbLUEeHUS.

Cnpaseanusasi CTOMMOCTb [ONrOBOM LEeHHOM GYMaFVI onpeagenseTcs
C YYETOM HaAKOMMEHHOro KyrnoHHOro Aoxoga Ha AaTy onpeaeneHud
CYHA.

Ecnn Ha paty onpepeneHua CYA OTCYTCTBYKT UEHbl aKTUBHOMO
OCHOBHOIO pblHKa, AN onpeaeneHus crnpaBeanmBoii CTOMMOCTMU
LeHHOW 6yMarm MpuMEHSITCS MOAENN OLEHKW CTOMMOCTU LEeHHbIX
bymar 2-ro ypoBHSl, 3a MWCKJ/OYEHMEM cCriy4yasi, Korga OTCyTCTBuUE
PbIHOYHbIX LeH 06yCnoBleHO HEeTOProBbliM AHEM OCHOBHOMO pblHKA.
B 3TOM cnydae Ha gaty onpegeneHnsa CHA gonyCcTMMO MCMoNb30BaTb
LieHbl nocneaHero ToproBoro AHS OCHOBHOM 6upxn npun cobnogeHnm
YCNOBWIA onpeaeneHns akTUMBHOMO pblHKa B HETOPrOBbIA A€Hb.

2. Mogenu wu MeToabl OLEHKM CnpaBeasMmBoOA CTOMMOCTMU
LUeHHbIX 6yMar, Ona KOTOpbIX He onpeaensieTcd aKTUBHbIN
6up)xeBoi pblHOK, HO UMEKOTCH MHbIe MPAMO WU KOCBEHHO

Ha6nonaemblie AaHHbIE (onpepeneHune LeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 2-rO YPOBHSA)
2.1. CnpaBeanuBas CTOMMOCTb aKuum POCCUMNCKHUX

SMUTEHTOB OnpeaenseTcd Ha OCHOBaHWU CNeayrLmnX
MOJENEN N METOAO0B:

2.1.1. CnpaBegnusas CTOMMOCTb aKuumm
POCCMACKMX 3MUTEHTOB, o6pawarowmxca
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Ha poccuickux PoHAOoBbIX 6Gupixax,
onpegenseTrcs B COOTBETCTBUM C MOAENbIO
OLlEHKM, OCHOBAHHOW Ha KOPPEeKTUPOBKE
ncropmyeckon ueHol (Mogenb CAPM).

[laHHas KOppeKTMpOBKa MPUMEHSAETCS B C/lydae OTCYTCTBMUS
HabnogaeMon LeHbl B TedeHue He bonee gecatm paboumx
AHen (aanee UCnosb3yTcs MoAeNn OLEeHKU, OCHOBaHHbIe Ha
NMPUMEHEHNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae NpuHATMS OpraHM3aTOpoOM TOProBAW pelieHus o6
WUCKJIIOYEHMM LEeHHbIX 6yMar M3 Ccnucka UuUeHHbIX 6ymar,
AOMYyLeHHbIX K TopraMm, u (mauM) B Ccny4dyae nMpuUHATUSA
pelweHns o MnpeKpaweHnM TOproB, a TaKXe ecnm Topru
npekpaweHbl B COOTBETCTBMWM C MpaBuiaMmu MpoBeaeHUs
JIUCTUHra opraHmsaTtopa Toprosnn 6e3 NpuHATUS peLlleHns o
npekpaweHnn Topros, mogdesnb CAPM B uenax onpepeneHus
cnpaBeasMBoi  CTOMMOCTM  OLEHMBAeMOro akTueBa He
NpUMEHsIeTCsa C AaTbl NpeKpalleHns Topros.

Ons uenen oueHKWM cnpaBeasiMBOM CTOMMOCTU MCMNOb3yeTcs
CpaBHeHMEe AMHAMUKM  OOXOAHOCTM 3@ onpeaeneHHbln
MPOMEXYTOK  BpPEMEHW  aHanuManpyemoro  (UHaHCOBOIO
WHCTPYMEHTa C AWHAMUKOW PbIHOYHbIX WHAMKATOpoB. B
KayecTBe pbIHOYHOrO wuHAMKaTopa (6eHuymMapka) akuum
POCCUNCKNUX SMUTEHTOB WCMNOJIb3YyeTCa MHAEKC MOCKOBCKOM
Bupxn (IMOEX).

dopMyna pacyeTa cnpaBea/IMBOA CTOMMOCTM Ha paaTty
pacueTa:

F = Fyx (1 + E(R)),
roe:
F, - cnpaBeanmBass CTOMMOCTb OAHOM LEHHOW 6yMarm Ha
AaTy onpegeneHns cnpaseasinBon CTOMMOCTH;
F, — nocnepHas onpeaeneHHass crnpaBeanvBas CTOMMOCTb
ueHHon 6ymaru;
E(R] - oxXunaaemMas AOXOAHOCTb LieHHOW ByMaru;

dopMyna pacyeTa O0XMAAEMOW [AOXO[AHOCTU MoJenu
CAPM:

E(R) =R;+ B (Ry — Ry,
roe.

R; - Risk-free Rate - 6e3puckoBas cTaBka A0OXOAHOCTH,
npuBeAeHHas K KOAWYEeCTBY KasleHAapHbIX AHeW Mexay
faTtaMn ee pacyeTta:

Ri= (Re/3680 x (T, —Ty),
roe:
E; - 6e3pnckoBas ctaBka AOXOAHOCTW Ha AaTy onpepenieHuns
crnpaBensiMBoOi CTOMMOCTMU;
{T,—Tp)] - KOMMYECTBO KaNieHAAPHbIX AOHEH  Mexay
YKa3aHHbIMU AaTaMu.
T, — AaTa onpegeneHus cnpaBeannBon CTOMMOCTH;
T, - npedbigywias pJgata onpegeneHnsl crpaseasvBoi
CTOMMOCTMU.

Ona akuMih POCCUMACKMX 3SMUTEHTOB, TOPryeMblX Ha
MockoBckol bupxe 6e3puckoBass CTaBka AOXOAHOCTU —
CTaBKa, onpegesieHHas B COOTBETCTBMM CO 3HA4YeHMeM
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KPWUBOW 6ecKynoHHOM AOX04HOCTU (cTaBka KbA)
rocyfapCTBeHHbIX LEeHHbIX 6yMar Ha uHTepBane B OAWH roA.
B pacueTe ncnonb3yroTcsa:

a) MeToAMKa pacyéTa KpuBON GEeCKYNOHHOW AO0XOAHOCTU
rocyfapcrtBeHHbIX o6nuraumin, onpegeneHHas MOCKOBCKOWN
bupxen;

b) AVHaMmnyeckmne napameTpbl G-KpMBOM MO COCTOSIHUIO
Ha KaXAabl TOProeblii AeHb, NybnkyeMblie Ha opUUNAbHOM
carite MOCKOBCKOWM 6upxu.

CraBka KBl  paccuuTbiBaeTcs 6e3 MPOMEXYTOYHbIX
OKPYI/IEHWI C TOYHOCTbKO A0 2 3HAKOB nocse 3ansaton (B
NPOLEHTHOM BblpaXXeHun).

Mpn OTCYTCTBUM 3Ha4vYeHUss 6e3puCKOBOM CTaBKWM Ha JaTy
pacyeTa, 3HayeHMe 6e3puUCKOBOM CTaBKM 3a 3TOT A€Hb
NPUHMMAETCS PaBHbIM MNOCNeAHEMY U3BECTHOMY.

Py
Rm=a—1

I

Rp - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Frn; - 3HAuyeHMe PpbIHOYHOIO MHAMKATOpa Ha AaTy
onpefeneHus cnpaBeasiMBoi CTOMMOCTH;

Prr, — 3HAYEHWE PbIHOYHONO WMHAMKATOpPA Ha MpeablayLlyio
[laTy onpeaeneHns crnpaBeasimBoin CTOMMOCTY.

B - beTta kK03dOPUUMEHT, pacCUMTaAHHbIN NO U3MEHEHUAM LIEH
(3HaueHU) PbIHOYHOINO WHAMKATOpa W M3MEHEHMSIM LEHbI
ueHHon  6ymarn. [Onsa pacdeta  Ko3dduLMeHTa P
MCMNOMb3YIOTCA 3Ha4vYeHus, onpeaesieHHble 3a nocnegHue 45
TOProBbIX [AHEeW, nNpealwecTBYOWNX JaTte onpeaeneHus
cnpaBeanMBoi CTOMMOCTH;

beTta Koa(ppnumneHT paccynTbiBaeTCcs Ha aary,
npeawecTByOWyO gate  onpegesieHMs  CrnpaBeasiMBoOWn
ctommocTtn. lNpn 3TOM pgaTta pacyeTa berta koadduumeHTa
AOJIKHA SABNATLCA TOProBbIM AHEM.

Cowvariance (B B

Warian ce [Rm:'

Pay Frry
R, = —-1 En= — -

Pa;_, P _y
roe:

1

R, - JOXOOHOCTb aKTuBa;

Faj — ueHa 3akpbITMA aKTMBa Ha AaTy i;

Faj_; — npeablaywas ueHa 3akpbiTUSg akTUBa;

Rm - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Fm; — 3HaYeHne pbIHOYHOro MHANMKATOpa Ha AaTy i;
Pra;_, — npeablayuwee 3HavyeHmMe pbIHOYHOIo nHAnKaTopa;

i=1..N, ToproBble  AHu, npeawecTeyowme  gare
onpefeneHns cnpaBeasinBoii CTOMMOCTMU.

Mpu ucnoneszosaHmn mogenn CAPM B uenax pacdeta beta
KoadpdpunumeHta  Ana8  akuMA  POCCUMCKUX  SMUTEHTOB
MPUMEHAKTCSA 3Ha4yeHumsa LleHbl 3akpbiTus Ha MOCKOBCKOM
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Bupxe npu ycnoBuM NOATBEPXAEHUS €€ KOPPEeKTHOCTU B
COOTBETCTBUM C TMOPSAKOM onpeaeneHus crnpaBeasiuBoi
CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

MNMonyyeHHoe 3HadeHue beTta kKoadduLmMeHTa oKpyrnaeTcs no
npaBuiaM  MaTEMATMUYECKOro  OKpPYrieHuMs A0  NsaATU
NEeCATUYHbIX 3HAKOB.

[Ona pacyeTa AOXOAHOCTU aKTMBA W PbIHOYHOrO MHAMKATOpa
(beHuMapka), WCMONb3ylTCA 3HAYeHUS LEHbl 3aKpbiTUS WU
PbIHOYHOIrO MHAMKaTOpa 3a nocnegHue 45 TOProebiX AHEN,
npeawecTByOWNe gaTe  ONpeAesieHMss  crnpaBeasiMBOW
CTOMMOCTM.

LleHa  3akpblTUs  aKTMBa Ha  JaTy  onpeaeneHus
crnpaBeasiMBoOi CTOMMOCTM B MOAENMN HE YUYUTbIBAETCS.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBe4Yarolen YCNoBUAM
yCTaHoB/eHHbIM [paBunamu onpegeneHns CYA, B Kakom-
nmbo ToproBbIft AeHb B nepuoae 45 Toproebix AHEN, Ha AaTy
pacyeta kKoadduumeHta beta, mHdbOpMauma O 3HavyeHUu
pPbIHOYHOrO MHAMKaTopa (6eHuMapka) n 6e3pruCcKOBON CTaBKM
3a 3TOT TOProBbIA AeHb B MOAENN HE YUYMUTbIBaETCS.

Mpn HanMuMM LUeHbl 3aKpbiTUS, OTBeYalLWen YCIOBUAM
YCTAHOBJIEHHbIM lMpasunamu onpeaeneHngd CHA, u
OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka)
B KakoW-nnbo Toproebili AeHb B nepunoae 45 Toproebix AHER,
Ha gaTy pacyeTa kKoadduumeHTa beTta, 3HaYeHMe pPbIHOYHOIO
mHagnkatopa (6eHumapka) 3a 3TOT TOProBblA  A€Hb
NPUHUMaETCa paBHbIM NOCNEAHEMY U3BECTHOMY.

MNokasatenn ER,, R paccuyMTbiBatoTCcs 6e3 MpoOMeXyTOYHbIX
OKpYI/IeHUN.

C paTbl BO3HMKHOBEHMS OCHOBAHWI ANsi MPUMEHEHUS Moaenu
CAPM pgo patbl npekpaweHus OCHOBaHWUM ANs NpUMeHeHus
mogenn CAPM wucnonb3yetcs WHGOpMaUUsa TOAbKO TOM
6upxun, KoTopasi onpegeneHa Ha JAaTy BO3HUMKHOBEHMUS
OCHOBaHuUM ansa npuMmeHeHus wmogenn CAPM. K Takom
MHpOpMaLUNM OTHOCATCS cneaytoume 3Ha4YeHUs:

a) UueHa 3aKkpbITus;

6) 3HaYeHmne pbIHOYHOIro MHANKaTOpAa.

2.1.2. CnpaBeanmBasi CTOMMOCTb aKLUM POCCUMUNCKUX
SMMUTEHTOB B CJlyyae npuobpeteHus B
nepuop pasMelleHus C Aatbl NpuobpeteHus
M A0 nosiBfieHus ueH 1 ypoBHS, HO He 6onee
10 paboumx pgHen cC pgaTbl, cneayrowen 3a
[ATON  OKOHYaHWA pasMeleHus, AonyCcTUMO
MCNONb30BaTb LueHy pasMeLleHus 6e3
KOPpPEeKTMpoBKN. B oTcytctBUM uUeH 1-ro

YPOBHS CBblWwe yKasaHHoro cpoka
NPUMEHSIETCS OLleHKa Ha OCHOBAHWMN MCXOAHbIX
NaHHbIX 3-ro YPOBHSA. YnpasnsoLuas

KOMMaHUA Mo CBOEMY YCMOTPEHUID MOXET
nepenTM Ha OUEHKY C MWCMNOJIb30BaHUEM
NCXOAHbIX Aa@HHbIX 3-r0 YPOBHSA [0 UCTEYEHUS
yKasaHHOro cpoka, o60cHOBaB CBOe pelleHue
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2.2,

MOTUBUPOBAHHbLIM Cy>XAEHUNEM.

CnpaBeanuBass CTOMMOCTb O6AMraumMii pocCUMCKUX
SMUTEHTOB (3a MUCKJlOYEeHMeM o06auraumi BHELUHUX
06n1MraumMoHHbIX 3aiMoB Poccuiickoin ®epepauum):

2.2.1 Onpegensercsa C UCMNOMb30BaHMEM YKa3aHHOro
HUXEe npuopuTeTa LEH C YYeTOM Hanuuus
AOCTyna K YKasaHHbIM LUeHaM, a TakK Xxe
peneBaHTHOCTU UCXOAHbIX AAHHbIX U METOAUK
pacyeTa, NpUMeHsIeMbIX npwm pacuyete
YKa3saHHbIX LUeH noCTaBWwMKaMn C Y4YETOM
OrpaHuM4YeHnin Ha pacnopsi>XeHne UEeHHbIMU
bymaramu. Cnpaseanvsas CTOUMOCTb
OONrOoBON UeHHoM 6ymaru onpegensierca cC
Yy4eTOM HAKOMMEHHOr0 KYMOHHOro AoxoAda Ha
paty onpenenernusa CHA.

2.2.1.1. UeHa, paccumtaHHaa HKO AO HPA
no  MeToAWKaM, YTBEPXAEHHbIM
01.12.2017 % nosaHee,
onpegeneHHas no Mmertoay 1 wam
mMeTtoay 2 (no yb6bIBaHMIO)
(https://nsddata.ru/ru/products/val
uation-center).

2.2.1.2. CpepHsas MHAMKATUBHAs LeHa,
onpeaeneHHas no MeToanKe
«Cbonds  Estimation  Onshore»,
packpbiBaeMass rpynnom KoMMaHui
Cbonds
(https://cbonds.ru/company/Cbond
s Estimation Onshore)

2.2.1.3. WNHpoekcHas ueHa, onpegesieHHas no
MeToamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALMMCA K
1 unm 2 ypoBHiO (no y6biBaHu)),
packpbiBaeMas WH(OPMaLMOHHO-
aHanutTnyeckmm npoayktom RuData

Price MexayHapoaHOwM
NHMOPMaLMOHHOMN rpynnbl
«NHTepdake»
(https://rudata.info/aboutDB/data-
price)

B cnyuyae oTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMbIX
YKasaHHbIMX Bbllle WCTOYHMKAMU WHdOpMauun, B
CBSA3M C HETOProBbiM AHEM 6UpX, MO MTOramM TOProB
Ha KOTOPbIX OMNpPeAenstTCs pacyeTHble LUeHbl, Ans
uenen onpeneneHuss  CnpaBeasiMBoOM  CTOMMOCTM
aKTMBOB WCMOMb3yeTCcA LeHa, paccyuTaHHas no
nToraM mMocieaHero TOproBoro AHs. Takol noaxon
NCMosb3yeTcsl B OTCYTCTBME COBbITUI, KOTOPbIE MOIU
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CyweCtBeHHO noBJ/INATb Ha 3HadeHue pacueTHoﬁ
LUEHbI B HETOpFOBbIVI heHb. B npoTtuBHOM cnydae
cnpaBeanmMBas CTOMMOCTb oOnpeaensdeTrcda C Y4YeToM
NCXOAHbIX AAaHHbIX 3-ro YpOBHS.

2.2.1.4. Mopgenb OLEHKH JUIs LEHHBIX Oymar,
HOMHUHHPOBaHHBIX B pyossax ([Ipunoxenne
2A)

MpM OTCYTCTBMM UEH, YKasaHHbIM B HacTosWweM
NMyHKTe Ha paty onpegenedns CHA nNo  WMHbLIM
npuynHaM, cnpasenanBas CTOMMOCTb onpeaenseTcs C
y4eToOM UCXOAHbIX AAaHHbIX 3-r0 YPOBHS.

2.2.2. Onsa onpepeneHus cnpaBeanMBon CTOMMOCTMU
obnurauumn pPOCCUMUCKUX 3MUTEHTOB,
npuo6peTeHHbIX Npn pasMeweHnm (B TOM
yncne 3aMewarwmx obnurauun, onsaTa
KOTOpPbIX npm nx pa3sMeLleHnu
ocyuwiecTBnasieTcs eBpoobnuraunsmm (B TOM
yncne B ciaydyae nepegaum (yCTynku) Bcex
UMY LLLECTBEHHbIX 7] MHbIX npas no
eBpoobnraunaM poCCUACKUM OPUANYECKUM
nvuam)), B OTHOWEHWM KOTopbiX 6bina
3aK/loyeHa caenka  no  npuobpeTreHuto
LleHHbIX 6ymar C 3MUTEHTOM nnu
npodeccMoHanbHbiM  Y4aCTHUKOM pblHKa
LeHHbIX 6yMar, OKasblBaloWUM 3MUTEHTY
yCyrm no pasMeLlleHnto LeHHbIX 6ymar oT
CBOEro MMEHW, HO 3a CYET U MO MOPYYEHUIO
aMuUTeHTa, nmbo C NbbiM ApPYrvMM TpeTbUM
qMuOM B mepuoa € Aathl  Havana
pasMeleHus no pAaty  OKOH4YaHusA
pasMmeweHma (ganee - LUeHHble b6ymaru,
npuobpeTeHHble Npu pasMeweHnn), C aathbl
npnobpeteHns w©M [0  AaTbl  OKOHYaHUSA
pa3MeLleHmns NCcnonb3yeTcs ueHa
pasMelleHmsa (ans AOAroBbiX LEeHHbIX 6ymar -
LeHa pasMeleHUss C y4yeToM HaKOMMIEHHOro
KYMNOHHOrO  Aoxoja, €C/M  HauyucleHue
KYMNOHHOrO AoXoAa 3a Nepuos pasMelleHus
npeaycMOTPEHO YC/IOBUSIMU pasMeLleHns nnm
WHbIM JOKYMEHTOM).

Onsa onpepeneHns cnpaBeanvMBoOl CTOMMOCTU LIEHHbIX
6ymar, npuobpeTeHHbIX MpU pasMeweHnu, € A[aTthbl,
cnepylouwen 3a 4aToM OKOHYAHUSA pasMelleHud,
MW [0 nosiBNeHUss UueH 1-ro ypoBHS WM  LeEH,
onpefeneHHbIX C YY4ETOM UCXOAHbIX AAHHbIX 2-r0 UAU
3-ro ypoBHS (3@ UCK/TIOUYEHUNEM LIEHbI, ONMpPeaeIeMon
no mMoaenu OUeHKN  ans LIEHHbIX bymar,
HOMUHUPOBaAHHbLIX B pybnax, B COOTBETCTBUMU C
MpunoxeHnem 2A, W CcnpaBeasiMBoOM CTOMMOCTH,
onpefgeneHHOM Ha OCHOBaHMWM OT4YeTa OUeHLUMKa),
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NMPUMEHSIEMbIX ANS OueHKM obnuraumm poCCUnCKMX
SMUTEHTOB B COOTBETCTBMM C HacToSAWMMM MpaBunamm
CYA, HO He 6onee 10 paboumx pgHen C AgaThl
OKOHYaHUS  pasMeleHusl,  WUCNOoNb3yeTcs ueHa
pa3MeLleHmnsl, CKOppeKTUpoBaHHAs MpoOnopUNOHAnbHO
N3MEHEHUIO 3HayeHus 6e3puckoBoii CTaBKMH
AOXOAHOCTU CTpaHbl pucka Ha CpOK,
COOTBETCTBYWOLWMNIA CPOKY A0 AaTbl MNorawieHus
(ocbepTbl) LeHHON ByMaru.

B kauecTBe 6€3pMCKOBOI CTaBKW AOXOAHOCTU CTpaHbI
pUCKa UCNoNb3yHTCs:

1) Ons ueHHbIX 6yMar, HOMUMHMPOBAHHbIX
B POCCUICKMX pybnsx — CcTaBka KpuBOM 6eCKymnoHHOM
[I0X0AHOCTN MockoBcKoi Bupxultl

2) Ona ueHHbIx 6yMar, HOMMHUPOBAHHbIX
B  aMepuKaHCKMX  pgonnapax - CTaBka, no
aMEpPMKAHCKUM rocyaapCcTBEHHbIM obnuraumsami?!

3) [Ona ueHHbIX 6yMar, HOMUMHMPOBAHHbIX
B €BpO - CTaBKka, obauraunsam c pentmHrom AAA
EBpo30HbIL3]
Ons pacyeTta Bblbnpaetcs COOTBETCTBYHOLLASA
packpbiTas CTaBKa Ha CpOK, MaKCMMasnbHO
NpuUbAMXKEHHbIN K CPOKY A0 AaTtbl noraweHus (Mnm o
6nwxanwernn paTtbl odepThl, npeaycMaTpuBatowen

norawieHve, B C/ly4Yae, €CAM OHa MpeaycMoTpeHa
YCNOBMSMU BbINycKa).

PacueTr nponopunoHanbHOW KOPPEKTUPOBKW  LEHbI
pa3MelleHnss Ha W3MeHeHne 3HayeHuss 6e3puckoBom
CTaBKM [JOXOAHOCTU CTpaHbl puUCKa onpeaensieTcs
cneaywowmm obpasom:

(14 Rfyp * (T — t,)/365)
(1 + Rf, s (T — £)/365]

i = Price -

¥, — cnpasepnmBas ueHa UeHHOW 6ymarnm Ha gaTty
OLIEHKM

Price — LleHa pa3MeLleHuns ueHHon bymaru

Rf, — 6e3puckoBass CTaBka Ha [aTy OKOHYaHMS
pa3MeLleHns LUeHHOM byMarn Ha CpoK A0 mnoraleHus
(ocbepThl)

fAfy — 6e3puckoBas cTaBka Ha AaTy OUEHKM Ha CpPOK

(1] McTounmk - 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-

Hcrounuk -

https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area yield curves/html/index.en.html
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[0 norawenus (odepTbl)
T — paTa noraweHus (odepTbl)

i — AaTa OUEeHKMU
tp — AaTa OKOHYaHWS pa3MeleHns LeHHon bymarn.

MonyyeHHas cnpaBensmMBas LEeHa AO0NIroBOM LEHHOW
byMarn c y4yeTtoMm KoppeKkTUpoBKkuM (F¥;) OKpyrnsercs
A0 ABYX 3HAKOB Nocne 3ansiToMn.

CnpaBeanveasi CTOMMOCTb AOJIFOBOM LEHHOW 6ymarm
onpegensercsds C Y4YeTOM HaKOMJEHHOro KymnOHHOro
Aoxopa Ha paty onpegenenmna CHA.

C Hanbonee paHHeEN n3 Aat:
- jaTta nosiBNeHWsl ueH 1-ro ypoBHS WU LEH,
onpeaeneHHbIX C y4eTOM MCXOAHbIX AaHHbIX 2-
ro mnun 3-ro ypoBHs (3@ MCK/IIOYEHWEM LEHbI,
onpeaensiemMor no Moaenu OueHKU ANS LEeHHbIX
6yMar, HOMMHMpPOBaAHHbIX B  pybnsix, B
COOTBETCTBUMU C MpunoxeHnem 2A, n
cnpaBeaniMBoi CTOMMOCTM, OMpeaesieHHON Ha
OCHOBaHMW OT4YeTa OueHLWMKa), NPUMEHSIEMbIX
ONs1 OUEeHKM obnmnraumii poCCUMCKMX SMUTEHTOB
B COOTBETCTBUM C HacToswmmm MNMpasmnamm CHA
- paTta, npuxogswasncsa Ha 11 paboumin ageHsb,
cneayowmnn 3a 4aTON OKOHYaHMS pa3MeLleHmns,
cnpaBepsiMBasl CTOMMOCTb [OJITOBbIX LEHHbIX 6ymar
onpegensercsa B obweM nopsake B COOTBETCTBUM C
Mpasnnamm CHA.

3. Mogenn un Metoabl OLEHKM CnpaBea/sIMBOA CTOMMOCTHU
LeHHbIX 6yMmar, ANsA KOTOpPbIX OTCYTCTBYIOT Habnogaembie
AaHHble (onpepeneHue LeHbl C  UCMNOJ/Ib3OBaHUEM
UCXOAHbIX AlaHHbIX 3-r0 YPOBHS)

3.1. CnpaBeanuBast CTOMMOCTb aKUMWA POCCUUCKUX
3MUTEHTOB OnpeaensieTcad Ha OCHOBaHMM OT4YeTa
oueHLmKa, COOTBETCTBYHOLLENO 3aKoHoAaTeNbHbIM
TpeboBaHMSAM B OTHOLLUEHUU OLEHKU nMyllectsa MN®

3.2. CnpaBeanunBass CTOMMOCTb O6AMrauMm PpPOCCUUCKUX
3MUTEHTOB (3a MWCKJIlOUEeHUMeM o06aMraum BHELWHUxX
o6nuraumoHHbix 3aiMoB Poccuiickon ®depepauum)
OnpepensieTca C MCNONb30BaHMEM YKa3aHHOrO Huxe
npuopmTeTa LUEH C Y4YeTOM Hanmuma jgoctyna K
YKa3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MUCXOAHbIX
AAHHbIX 1 METOAMK pacyeTa, NPUMEHSEMbIX NpU pacyeTe
YKa3aHHbIX LeH MNOoCTaBWMKaMNU C YYETOM OrpaHUYeHUi
Ha pacnopsbxeHune ueHHbiMn 6ymaramu. Cnpasennueas
CTOMMOCTb [AONAroBOiM UeHHoW 6ymarm onpegensercs c
y4yeToM HaKOMJEHHOro KYMOHHOrMO0 JAoxoja Ha Jarty
onpegneneHnsa CHA.

3.2.1. LleHa, paccunTaHHas HKO AO HPAO,
onpefeneHHas no MeToay 3 Ha OCHOBE METOAMK,
YyTBEPXAEHHbIX 01.12.2017 7 rnosgHee
(https://nsddata.ru/ru/products/valuation-
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center)

3.2.2. WHOeKcHada ueHa, onpegeneHHass No MeToauke
RUDIP RUS (no UCXOAHbIM AaHHbIM,
OTHOCAWMMCA K 3 YpOBHI), packKpbiBaeMmas

MHMOOPMALUMOHHO-aHANUTUYECKUM NpOAYKTOM
RuData Price MexayHapoaHoi nHboOpMaUNOHHON
rpynnbl «NHTepdakc»

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

B cnyyae oTCyTCTBMS pacyeTHbIX LieH, pacKpbiBaeMblX
YKa3aHHbIMM Bbllle MWCTOYHMKAMW WHGoOpMaumn, B
CBSI3 C HETOProBbiM AHEM 6MpX, MO MUTOraM TOPros
Ha KOTOPbIX OMNpeaenstoTCss pacyeTHble LUeHbl, Ans
uenem onpegeneHuss  cnpaBegsvBoOiA  CTOMMOCTM
aKTMBOB WCMOMIb3YETCA LeHa, paccyMTaHHas no
nToraMm nocsiegHero TOpProBoro AHs. Takoh noaxon
NCMNONb3YyEeTCa B OTCYTCTBUE COOBITUI, KOTOPbLIE MO
CyLLeCTBEHHO MNOBAWATbL Ha 3HadeHWe pacyeTHOM
LeHbl B HETOProBbii AeHb. lMpu Hannumm cobbiTui
YKa3aHHasa LueHa He NpuUMeHsieTcs.

3.2.3. CnpaBsegnuBasi CTOMMOCTb, oOnpeaeneHHas Ha

OCHOBaHUU oTyeTta oL EeHLMKa,
COOTBETCTBYIOLLErr0 3aKoHOAaTeNbHbIM
TpebOBaHMSIM B OTHOLUEHWM OLEHKM UMYLLECTBA
MNo.

B cnyyae, ecnM  OUEHLUMKOM  OnpeaeneHa
crnpaBeannBas CTOMMOCTb 6e3 yyeTa
HaKOMMEeHHOoro KYMOHHOr0 foxoaa, TO

cnpasegnuBas CTOUMOCTb onpeagensaeTca C
Y4Y4E€ETOM PpaACYETHOro HaAKOMJIEHHOro KyMNnoOHHOIo
A0XO0[4a Ha KaXAyro AaTy OLEHKWN.

Moaenn oueHKM CTOMMOCTM LIEHHbIX GyMar, o KOTOpbIM OrfpeAeseH aHa1orMYHbIA
akTnB (oripegesieHne LeHbI C YHYETOM UCXOAHbIX AAaHHbIX 2-ro YpPOBHS)

LIeHHbIe rlopiIAOK onpeapeneHnsa cnpaBennuBoﬁ CTOMMOCTHN
6ymarmu
LleHHas o .
6ymara Ona onpeneneHuss CcrnpaBeasinBoM CTOMMOCTM LEHHOM 6yMmarm
aBnsercs NCMONb3yeTcss UeHa Bbinycka (aHanorMyHoro akTtmea), Mo
AONONHUTENbH | OTHOLUEHUIO K KOTOpOMY OaHHbIN BbIMyCK ABNnaeTcA

bIM BbINMYCKOM

AOMNOJIHUTENbHBLIM, ONnpeaeneHHad, Ha AaTy onpeaeneHuns CYA B
cooTBEeTCTBUN C MogendaMnm OUueHKUM CTOUMMOCTU UEHHbIX 6YMaI', and
KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK (MCXO,CI,HbIe AJaHHblEe ypOBHFI
2).

CnpaBeannBasi CTOMMOCTb OMPeAEnseTcss COrslacHO 3TOMYy MOpsiAKY
[0 BO3HMKHOBEHWUS CMpaBeASIMBON CTOMMOCTM LEHHOW 6yMaruy,
ABNSOLWENCS AOMNONIHUTENTbHBLIM BbIMYCKOM.

LleHHasn
6ymara,

Ona onpegeneHnss crnpaBensiMBoi CTOMMOCTM UEHHon 6ymarmy,
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nonyyeHHana B
pe3ynbTraTte
KOHBepTauum
B Hee papyroi
LLeHHON
6ymarmu
(mcxogHoMm
LLeHHON
6ymarnu)

NCMONb3yeTCs LeHa MCXO4HOW LeHHoM 6ymaru, onpegesieHHass Ha
naty onpegenenHna CHYA B COOTBETCTBMM C MOAENSIMU  OLEHKMU
CTOMMOCTM LEHHbIX 6yMar, Ana KOTOpbiX OnpeaeneH aKTUBHbIN
PbIHOK, CKOpPpPEKTUpOBaHHasa C ydeToM koadduumeHTa KOHBepTauum
(ncxoaHble fgaHHble YpoBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSIMU OLEHKMU
CTOMMOCTM LEeHHbIX 6yMmar, Ans KOTOpbiX onpeaeneH aKTUBHbIN
PbIHOK LleHY MCXoAHOW ueHHoh bymarn Ha agaty onpegenenus CHA,
NCMoNb3yeTcs CrpaBensinBas CTOMMOCTb MCXOAHOW LeHHoW 6ymarmy,
onpegeneHHas Ha AaTy KOHBepTauWM, CKOPpeKTMPOBAHHAs C y4eToM
Koa(ddunumeHTa KoHBepTaunm (MCXxogHble AaHHble YPOBHSA 2).

CnpaBeanuBasi CTOMMOCTb OMPeAEnseTcss COrslacHO 3TOMYy MOpsiAKY
Ha JaTy kKoHBepTauuu. Co cneaywouwei AaThl NMPUMEHSIETCS 06NN
NOpSIAI0K OLEHKM.

CnpaBeanmBom CTOMMOCTbID akumih ¢ 6onbwen (MeHblen)
HOMWHANIbHON  CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbraTte
KOHBEpPTaAUMM B HUX MCXOAHbIX aKUMW, SBNASETCS CrpaBeanvBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWN.

CnpaBeanmMBoM CTOMMOCTbIO akUW ToM Xe kaTteropum (Tuna) c
WHbIMW MpaBaMu, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTALUN B HUX
NCXOAHbIX aKuuni, ABNseTcs crnpaBennvBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

CnpaBeanvBOM CTOMMOCTbIO aKUMIW, MPU3HAHHbIX B pe3y/bTaTe
KOHBepTauum npu apobneHnm wmCxoaHbiX akuun, SBNseTcs
cnpaBensiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWK, AeneHHas
Ha KoadduumeHT gpobneHuns.

CFIpaBeD,J'IVIBOl;’I CTOMMOCTbIO aKLl,MVI, NMPU3HAHHbLIX B peE3y/bTaTe
KOHBEPTaUunMm npun KoOHcoONMAaunnm WUCXOAHbIX aKkuun, sasnseTcs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLl,MVI,
YMHOX€EHHasA Ha KOBCb(bVILI,VIEHT KOHCOnAaaunmun.

CnpaBeanmBom CTOMMOCTbIO aKuumii unm obnuraumii  HOBOIO
BbiMyCKa, TMPU3HaHHbIX B pe3ynbTaTe KOHBepTauuM B HUX
KOHBEPTUPYEMbIX NCXOAHbIX LIeHHbIX 6ymar, SABNSeTCH
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar,
AeneHHas Ha Koau4yectBo akuun (obnurauuin), B KOTOpoe
KOHBepTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHas bymara.

CnpaBeanvBoM CTOMMOCTbIO aKUMIW, MPU3HAHHbIX B pe3y/bTaTe
KOHBEpTaUMM B HUX MCXOOHbIX aKUMA Npu peopraHmsaumm B
dopme CNNsaHUSA, ABNAETCS cnpaseanvBas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX bymar, YMHOX€eHHas Ha
K03 PUUMEHT KOHBEpPTaLNN.

CnpaBeanmBoM CTOMMOCTBIO aKUMIA  BHOBb CO34aHHOIMO B
pesynbTtaTe peopraHusaumm B dopMe pasgeneHus  uam
BblAesIeHNS aKLMOHEepHOro obuecTsa, NpM3HaHHbIX B pe3yfbTaTe
KOHBEpPTAUMM B HUX MUCXOAHbIX aKUWIA, ABASIETCA CrnpaBeanvBas
CTOMMOCTb KOHBEPTMPOBAHHbIX akuummn, AeneHHas Ha
Ko3(pdnuUMeHT KOHBepTaumnm. B cnydae, ecnm B pesynbraTe
pa3fenieHns WaM  BblAeNleHUst Cco34aeTcsa pnBa wnaum  bonee
aKUMOHepHbIXx obuwectBa, Ha KoO3dhdPUUMEHT KOHBepTauum
OEeNnuUTCS  OLEeHOYHast CTOMMOCTb KOHBEPTMPOBAHHbLIX aKuui,
YMeHbLUEeHHas NpPOMNOpPLMNOHANbHO aone MMyLLEecTBa
peopraHM3oBaHHOrO akKuUMoHepHoro obuwecTBa, nepeaaHHoro
aKLUMOHEpPHOMY 06LecTBY, CO34aHHOMY B pe3yfibTaTe pas3geneHus
WIn BblAeNeHns.
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o CnpaBeanuBasi CTOMMOCTb aKLUMil BHOBb CO34aHHOM0O B pe3ysibTaTe
peopraHuMsauumM B GOpMe BblAeNIeHUs aKLMOHEPHOro 06lIecTBa,
NMPU3HAHHbIX B pe3ynbTaTe UX pacnpeaeneHns cpeam akuMoHepoB
pEOpPraHM30BaHHOIr0 akLUMOHEPHOro 06LLECTBA, CUMTAETCSH paBHOM
HYJTIO.

e CnpaBegnuBoi  CTOMMOCTbIO  obnuraumin HOBOro  BbIMyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpPTauUMM B HUX MUCXOAHbIX
obnurauMn nNpu peopraHusauum 3>MUTEHTaA Takux obnurauun,
ABNAETCS cyMmMma 3HAYEHMWU CnpaBensinBom CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumin 6e3 ydyeta HKA n 3HadyeHne HK[
no ob6suraumm HOBOIO BbIMyCKa, paCCYMTaHHOE B COOTBETCTBUMU C
3MMUCCUOHHbLIMW LOKYMEHTAM Ha AaTy OLEHKMU.

6. Ilpu3HaHue U OLEHKA 1eOMTOPCKOI 3a10/I2KEHHOCTH M NMPeA0IIaT

IlepBoHayajbHOe MNpPH3HAHME W TMpeKpalieHHe TNPHU3HAHUSA, OLEHKa JAe0UTOpPCKOii
32/10JIKeHHOCTH:

Ecmm B pesynmbTaTe coBepiieHUss caelok ¢ umymecTBoMm [IM® Bo3HmKaeT meOuTOpCKas
3a/10JDKEHHOCTh, M, COTJIACHO YCIIOBHSIM CJHIEJIKH, HE OIpe[esieHa KOHKPETHas Jara ee IOTAIIeHHUs, HO
yKa3aH MpeNeNbHBI CPOK, B TEUYCHHE KOTOPOTO TaKas 3aJ0JDKCHHOCTH OJDKHA OBITH IOTAIleHa, TO UIS
ONpPENCIICHUS] CIPABEAJIMBONA CTOMMOCTH CpPOK TIOTAllICHHS TaKOM 3aJ0JDKCHHOCTH MPUHUMACTCS
MaKCUMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOT'O 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXKICHUS YIPABISIOIICH
KOTIAHWUHU 00 WHBIX CPOKAaX MOTAIICHUS TaKO# JeOUTOPCKOM 3a/10JIKCHHOCTH.

Eciu ycnoBus clienku He COACpKAT KOHKPETHOW JTAThl MOTANICHUS JeOUTOPCKOHN 3310 KEHHOCTH
U OTCYTCTBYET NpEACIbHBIN CPOK MOTAlICHWsS, TO IS LeJel OmpelelcHHs CIPABEIIMBONH CTOMMOCTH
TAKOW CPOK JOJDKEH OBITh YCTAHOBJICH HA OCHOBAaHMHM OOOCHOBAHHOTO SKCIEPTHOTO (MOTHBUPOBAHHOTO)
CYXICHUS YIPaBILIOIIEH KOMIIaHHUH.

[Ipu ompeneneHN Cpoka IOTAIICHUS EOMTOPCKON 3aJ0JDKCHHOCTH B CIydae €CIH CpPOK,
YCTAaHOBJICHHBI YCJIIOBUSMH CHCJKH TPUXOAMUTCS HA TPa3IHAIHBINA/HEPAOOUN/BRIXOJHONW JIEHD,
VYnopaiusromass KOMIIAaHHS PYKOBOICTBYETCS TMOJOKEHMSIMH cTaTbu 193  I'pakmaHCKOro KoZIexca
Poccutiickoit ®enepanuu, a UMEHHO JTHEM OKOHYAHHS CPOKa CUMTACTCS OJVDKAWIIMN CISTYIONINHA 32 HUM
pabounii eHb (B OTHOIICHWH TMEPEHOCA B CBS3M C Mpa3THUYHBIMU/HEPaOOUYNMHU JHIMH TOJBKO B Cllydae,
ecym onyonrkoBaH [Ipon3BOICTBEHHBIH KaJeHIaph HA COOTBETCTBYOIIUI TOT).

JeOuTopckasi 3a/10JDKEHHOCTh 110 MPOLEHTHOMY (KYHOHHOMY) JOXOJY IO JIOJTOBBIM IICHHBIM
Oymaram, JieOuTOpCcKas 3aJI0JDKCHHOCTh 1O YAaCTUYHOMY/IOIHOMY TOTAIICHHIO SMUTCHTOM OCHOBHOTO
JIOJITA T10 JIOJTOBBIM IICHHBIM OyMaraM IpPU3HACTCS:

- Jist neOUTOPCKOM 3aJ0JKEHHOCTH 0 MPOIIEHTHOMY (KYHOHHOMY) JOXOAY IO TOJITOBBIM
[IEHHBIM OyMaraMm - JaTa HAacTYyIDICHHS Hadajla CPOKa MCIIONHEHHS 00s3aTeNbCTBA 110 BBIIUIATE KYTIOHHOTO
noxofa (1aTa OKOHYaHHS KYIOHHOTO TIEPHOa) B COOTBETCTBHH C YCIOBHAMH BBIITyCKa IIEHHOM OyMarm.

- Jus meOuTOpCKO 3a0DKEHHOCTH O YaCTHYHOMY/TIONIHOMY IIOTAIICHUIO SMUTEHTOM
OCHOBHOTO JIOJITa TI0 JOJITOBEIM IIEHHBIM OyMmaraM — J1aTa 9aCTHYHOTO FUTH TIOJIHOTO TTOTAlIeHNs] HOMUHAJIA
Ha OCHOBAHWH PEIICHHUS O BBIITyCKE.

Kputepun npexpaiieHus: npu3HaHus:

- Jarta ucriomHeHus 00s13aTeIbCTB IMUTEHTOM, TIOJTBEPIKICHHAST OaHKOBCKOW BBITTUCKOU C
pacdertHoro cueta ynpaistoniei kommanuu [1.Y. [TU® wnu otuetom Opokepa [TUD;

- Jara nuKBUmanuu SMUTEHTA, corjacHO Beimucke w3 EIPIOJI (wim Bemucku u3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeyiiBasi CTOUMOCTb:

OrneHka CrpaBeyIMBOH CTOUMOCTH JAeOUTOPCKOH 3a0/DKEHHOCTH TI0 TIPOIICHTHOMY (KYIIOHHOMY)
JIOXOZY TIO JIOJITOBBIM IIEHHBIM OyMaraM OIIpeesieTCs B CIEAYIOMIEeM MOPsIIKe:

a) B pa3Mepe, ONpeaesICHHOM Ha JaTy HACTYIUICHHUS CPOKA MCIOJIHEHUS COOTBETCTBYIOIICTO
o0s3aTenbCTBa (JaTy MCTEYCHHS KYNOHHOTO TMEpHoJa) B COOTBETCTBHM C YCJOBHSAMH BBITyCKa LIEHHON
Oymaru, ¥ MCXOJsl U3 KOJIMYECTBa IIEHHBIX OyMar Ha JaTy HAcTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOW
JIaThl 10 HACTYIUICHHUs HauOoJiee paHHeH U3 Jart:

- ucreuenuss 7 (Cemp) paboumx [HEH C JaThl HACTYIUICHUS CpPOKa HCIIOJHEHUS
00513aTeNIbCTBAa POCCUICKUM IMHTEHTOM;

- BO3HUKHOBCHHMS HHBIX COOBITHI 1o 00€eCLICHEHHIO.
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b) B cooTBeTcTBUU C MOPAIKOM, yKa3aHHBIM B IyHKTe 2 paszaena Il u B [Ipunoxenuu 3 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B II1.a.

OreHka CcHpaBeUIMBOH CTOUMOCTH JIeOMTOPCKOW 3aJ0JDKEHHOCTH MO YacTHYHOMY/IOJHOMY
MOTaIICHUI0 YMUTEHTOM OCHOBHOT'O JI0JIra IO JIOJTOBBIM ILIEHHBIM Oymaram OIpenelsieTcsi B CleIyIoeM
HOpsiIKE:

a) B pa3Mepe, ONPEACICHHOM Ha JaTy HACTYIJICHHUS CPOKA HCIIOIHEHUSI COOTBETCTBYIOIIETO
00s13aTeNbCTBAa B COOTBETCTBHHM C YCJIOBHMSIMH BBIIYCKa IIEHHON OyMaru, M UCXOJs W3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HaCTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIUICHUs] HauOoJee paHHeH U3
Jar:

- ucreuennss 7 (Cemb) paboumx JHEH ¢ JaThl HACTYIUICHWS CpPOKAa HWCIIONHEHUS
00s13aTeNBECTBA POCCHICKUM IMHUTEHTOM;

- BO3HUKHOBEHHMSI MHBIX COOBITHH 110 00ECIIEHEHUIO;

b) B cootBercTBHU ¢ MOPSAAKOM, YKa3aHHBIM B nyHKTe 2 pasaena Il u B ITpunoxenun 3 — ¢
HanOosee paHHel U3 Jat, yKa3aHHOH B II1.a.

CrpaBeuinBasi CTOMMOCTh IEOUTOPCKOW 3aI0JKEHHOCTH TI0 MPOLECHTHOMY (KYIIOHHOMY) J0XOMY,
YaCTUYHOMY/IIOJTHOMY IOTAIIEHHIO 3MUTCHTOM OCHOBHOTO JOJTra II0 JOJTOBBIM IICHHBIM OyMaram
npusHaeTcst paBHoi 0 (Homb), B ciydae odummanbHOro OmyOIUKOBaHUS COOOIIEHHS O OAHKPOTCTBE B
OTHOIIICHWH dMHTEHTa (JIHIa, 00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OPUITHATLHOTO OIMyOIMKOBAHHS
Takoro coobmerns. Takoi MopsIoK IPUMEHIETCS K 0053aTEIECTBAM 32 CIICAYIOMNMH HCKITFOUCHUSIMHU:

- 32 WCKJIIOYEHHEM JO0Jra, OIEHHBAEMOTO OIEHIIUKOM, 00ECIIEYeHHOTO TOPTYEMBIMH IICHHBIMH
Oymaramu, HEIBIDKUMOCTBIO, OIIMOHHBIM COTJIAIICHHEM, CTPAaXOBKOHW JTHOO MOPYYHUTEIBCTBOM TPETHHX
ymir. O1ieHKa 00ECIIEYCHHOTO JI0JIra MPOBOIUTCS C YYETOM CPOKOB M BOZMOXKHOCTH MTOJTyYCHHS BBIILIAT MIPH
peaym3anuu O0CCIeYeHUs HAa OCHOBE OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
Vpasisitoniei KOMIaHUU;

- 32 MCKJIFOUCHUCM CIIy4acB, KOTJa Y JAaHHOTO TpeOoBaHMS (BBIMYCKa LIECHHBIX Oymar) UMEHTCS
PHIHOYHBIC KOTHPOBKM AaKTHBHOTO pbiHKAa (1 YypOBHS OIEHKHM) JIMOO MMEETCs OTYET OICHIIMKA,
COCTaBJICHHBIN HEe paHee 6 MecsieB o aathl onieHkn CUA, 1O COCTOSHUIO HA ATy Havaja HpPOLEIYpPhI
GaHKpOTCTBa MM No3aHee. [Ipy HCroIb30BaHNM OTYETA OICHIINKA TIPH TOSBICHUH HOBOHM HmH(pOpMaImm o
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHHA 3a10JKEHHOCTH UM CHIYKCHUH OLICHKH MOTCHINAIBHBIX CYMM K
TIOJIYYCHUIO YIPABIAIOMAs KOMIIAHHWA JOJDKHA B CPOK He Ooiee 2 HEHENb MOIYYUTH HOBBIA OTYET
OIICHIIHKA JINOO0 IPUHATH CTONMOCTH 33/I0JKEHHOCTH PaBHOW HYIIIO.

Jeburopckas 3aI0JKEHHOCT MO MPOLEHTHOMY JIOXOAY MO JICHEeKHBIM CPEICTBAM Ha CUeTax, B
TOM YHCJIC 110 MUHUMAJIbHBIM HECHI)KAEMbIM OCTATKaM:

Kputepun npuznanusi:

- Jata Havana 00s3aTENbCTBA COTJIACHO YCJIOBHUSIM JOTOBOPA/COTJANICHHUS O MPOICHTHOM
JIOXO0JI€ MO IEHEXKHBIM CPEJICTBaM Ha cUeTax ymnpasJistomiei komnanuu J.Y. TTND

Kputepun npexpaiieHus Ipu3HaHAS

- Jlata okoHYaHHs O00SA3aTEILCTBA COTJIACHO YCIOBHSIM  JIOTOBOPA/COTJIAIICHUS O
MPOLICHTHOM JI0XO/I€ TI0 JICHEKHBIM CpPEACTBAM Ha cueTax yrpasistoment komnanuu 1.Y. [TNO;

- JlaTa mepeycTyIku mpaBa TpeOOBaHHUS O BBITUIATE BKJIaJa M HAYMCICHHBIX MPOILIEHTOB Ha
OCHOBaHHWH JIOTOBODA;

- Jarta pemenuss banka Poccun 00 0T3bIBe JHUICH3WM OaHKa, (ICHEKHBIE CpPEICTBa
MEPEXOAT B CTATYC MPOUCH EOUTOPCKON 3a0DKCHHOCTH);

- Jara nukBupmanu OaHKa corjgacHO WHGOpPMAIMU, PACKPBHITOH B OQHUIUAIEHOM
JIOCTYITHOM UcTO4HUKe (B ToM umcie 3amucu B ETPHOJI o mukBumanuu 6aHka).

CrpaBeuinBas CTOUMOCTh ACOMTOPCKOM 3a0JKCHHOCTH O MPOICHTHOMY JOXOY 10 JACHEKHBIM
cpeacTtBaM Ha cyertax ynpasisiomed kommanuu J1Y. TIM® omnpenensiercs B CyMMe HAuMCICHHBIX
COTJIACHO YCIIOBHSM JIOTOBOPA/COTIIANIEHHS TIPOIIEHTOB HA CYMMY HECHMKAeMOT'0 OCTaTKa - B CIIyJae, eCiu
YCIIOBHUS HAYHMCIICHUS TIPOIICHTOB TIO3BOJIIOT PACCUUTATh X pa3Mep Ha aaty onpenenenns CUA.

CripaBeyiiBasi CTOMMOCTD I€OUTOPCKOH 3aJJ0PKEHHOCTH 110 MPOIIEHTHOMY JIOXOY TIO JIEHEXHBIM
CpelcTBaM Ha cdeTax, B TOM YHCJIC 110 MHHHMAaJIbHBIM HECHIDKAEMBIM OCTATKaM KOPPEKTUPYETCS B
COOTBETCTBHUU C MOPSIIKOM, yKazaHHBIM B IyHKTe 2 paszaena I1I u B [Ipunoxxennn 3 vacrosmux [IpaBui.

Ipouas neduropckas 3a10JHKEHHOCTB!

- ABaHcBI, BEIJaHHBIE 32 cueT uMymiectBa [IM®D, B ToM uncne odecreynTeNIbHbIC IIaTeXH
MO JOroBOpaM apeH/Ibl HEABUKUMOTO UMYIIECTBA, B KOTOPbIX DOHA BEICTYNAET apeHIaTOPOM;

- Jeburopckas 3a/10JDKCHHOCTD yIpaBiisitonei komnanuu nepex [T1®;

- Jleburopckast 3a10JKEHHOCTh, BO3HUKIIIAS [0 JOTOBOPAM C ayAUTOPCKON OpraHu3alueH,
OLICHIIMKOM, CIIEIUATN3UPOBAHHBIM JIEMIO3UTAPHEM, PETUCTPATOPOM, YKa3aHHbIMU B nipaBuiax Y [N D;
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YpOBHEH;

I[e6HTopc1<a;1 3aJ0JDKCHHOCTh IIO HaJoram, c60paM, nonuinHaM B 6IOH>KCTLI BCEX

JeOuTopckas 3aJ0JDKEHHOCTD 110 BO3MEIICHUIO CYMMBI HaJOroB u3 Orojpkera PD;
JebuTopckas 3aJ0KEHHOCTD 110 aPEHIHBIM ILIaTexkam>;

JleOuTopckas 3aJ0KEHHOCTb 10 CYICOHBIM PEIICHHSIM;

Jeburopckas 3a/10JDKEHHOCTD 110 HETOHO# OIJIaTe HHBECTHLIMOHHBIX I1aeB;
Jeburopckasi 3a10JDKEHHOCTh, BO3HHUKILIAS B pe3yibTaTe MHepeJaddl eBpooOJuranuii B
OILJIaTy 3aMENAOIMX O0JUraluil Mpyu UX pa3MerieHny (B TOM YUCie B cilydae rnepeiadn
(ycTymku) BCeX HMMYIIECTBEHHBIX M MHBIX IPaB IO €BPOOOIHUralMsM POCCUHCKUM
FOPUINYECKUM JIUIIAM);

Hpoqaﬂ [[66I/ITOpCKa${ 3aJ0JIKCHHOCTD.

Kpurepun npusnanus:

Jist 1eOUTOpPCKOM 3aJODKEHHOCTH MO BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Orokera PO —

nara npunstus H/IC mo paboTtam u yciryram K BBIYETY;

I[J'IS[ He6HTOpCKOﬁ 3aJ0JDKCHHOCTH 10 CyILeGHI)IM PpCUICHUAM - daTa BCTYIUJICHHUA B CUILY

YKa3aHHOT'O PCLICHUS

Jleburopckas 3aI0JKEHHOCTh, BO3HHUKINAS B pe3yibTare meperaun (YCTYNKH) Bcex
MMYLIECTBEHHBIX ¥ HHBIX IIPAB [0 €BPOOOIUTIALMAM POCCUICKUM IOPUIMUYESCKUM JIULIAM B
OIUIaTy 3aMEIIAONIMX OONMralid NpH HMX pa3MeNIeHMH — Jara YCTYNKH BCeX
HUMYLIECTBEHHBIX M WHBIX IIPaB II0 €BPOOOIHranysiM B COOTBETCTBHHM C JOTOBOPOM
YCTYIKH TpeOoBaHMS (MM B TOM Cllydae, €CJIM JOKyMEHTOM, COIEPIKAaLIUM YCIIOBHUS
pasMelleHus LEeHHBIX Oymar, IpeaycCMOTPEH OJHOCTOpOHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara NOpPUHATHS YCTYIIKH B COOTBETCTBUM C YCJIOBUSMH
onHocTropoHHero akta ycrynku npas (Deed Poll of Assignment)).

Juist ocTasnbHBIX BHJOB aKTHBOB - JlaTa Nepe/iadyn aKTUBOB (JCHE)XHBIX CPEJICTB) JIUIY, B

OTHOIIEHUH KOTOPOTO BO3HUKAET AEOMTOPCKas 3a/10JDKEHHOCTb.
Kpurepun npexpaiieHust Tpu3HaHMUs:

J1st meOuTOpCKON 3aJ0HKCHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1o/pkera PO —

JlaTa HCIIOJTHEeHUs 00s3aTenbeTBa nepen [TM® cornacHo HaoroBomy kozekcy Pd;

Jis ocTabHBIX BUIOB aKTHBOB!

Jata ucrionHeHus 006s3arenscTB nepen [ D, cornacHo A10roBopy;

JlaTa MTUKBHIAIIMY KOHTPAreHTa, coryiacHo Beinmucke, u3 EI'PIOJI;

JeOutopckas 3a0JKCHHOCTh, BO3HHKINIAs B pe3yibraTe nepenaun (yCTYNKH) BCEX
MMYIICCTBEHHBIX U UHBIX MIPAB IO €BPOOOIUraIlMsIM POCCUICKHM IOPUIUYCCKUM JIUIAM B
OIUIATy 3aMEIIAIOIIUX OOIHUralMid TIPU X Pa3MCIICHUH:

JlaTa 3a4MCIICHHUS 3aMelIaroIuX oonuramui Ha cuet aeno YK J1.Y. TTHN®;

JaTa TIONYYCHUS JOKYMCHTOB M YBCIAOMIICHHUH, NPEAYCMOTPEHHBIX JOKYMEHTOM,
COJIICpIKAIlUM yCJIOBUS pa3MCIIEHHs IICHHBIX Oymar, B cllydae OTKJIOHCHHS O(EpTHI
(ycTymka mpaB 1o eBpOOOIUTAITNAM) SMUTEHTOM 3aMETIAIONINX OOIUraIlii;

JlaTa TpeKpalleHus J0roBopa Ha MPUOOpPETeHNE 3aMeIaroNiX OONIHUTauil (B TOM YHCIie

M0 HWHBIM OCHOBAaHMSAM, NPEIYCMOTPEHHBIM 3aKOHOJATENbCTBOM Poccuiickoii ®enepamnmm).lIpodero
MpeKpaleHus mpaBa TPeOOBaHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIGCTBOM (B TOM UHCIIE IO
OCHOBaHUSIM, TIPETyCMOTPEHHBIM MOJI0XeHUsIMH 171aBbl 26 'K P®) nim qorosopom.

CrpaBeuiiBasi CTOUMOCTb MPOYCH JEOUTOPCKOM 33 JOPKEHHOCTH OTIPEIEIISCTCS

B CYMMe€ OCTaTKa 3aJ0JDKEHHOCTH Ha Aaty omnpenaeneHust CHA:

JUTSL OTICPALIMOHHOM JEOUTOPCKOI 3a10J1’KEHHOCTH;

Ui IeOUTOPCKOM 3a/I0JDKCHHOCTH 110 Hajioram, cOOopaM, MOIUTHMHAM B OOJDKETHI BCEX
YPOBHEH;

JUIsL 1eOUTOPCKOM 3aI0JDKEHHOCTH yrpaBiiitoneil komnanuu nepen [11M®D, Bo3Hukiias B
pe3yNbTaTe HapyIICHHS TIPaB BJIJCNIbIICB MHBECTHIIMOHHBIX MAeB B TCUSHUH 25 pabodnx
JIHEH ¢ JaThl €€ BOSHUKHOBCHHUS |

JUIsE  eOUTOPCKON  3a/I0JDKEHHOCTH, BO3HHKIIEH TIO0 JIOTOBOpaM C  ayIUTOPCKOMH

3 JlebuTtopckast 3aTODKEHHOCTh HAUHCIACTCS Ha Kaxayio paTy ompenenenus CUA. B ciywae, ecnmu pasmep IeOHTOPCKOM
3a0JDKEHHOCTU HE MOXKET OBITh TOUHO OIPEENIeH, HCTIONB3YIOTCS METOIbI AIMPOKCHMAIHY BEITHINH.

IIporHo3Hbele 3HAYCHMS O0A3ATENBCTB, PACCUNTAHHBIC YTIPABIAIOMICH KOMIAHWEH, mpegocTaBisitorcs B CrielMaan3upOBaHHbBIA
JIEO3UTapHil Ha Kaxayto AaTy onpenencuuss CUA ¢ ykazaHueM Ieproaa BEIOOPKH H OOBACHSIONINX IEPEMEHHBIX.

Jnst meneil anmpokCHManmuy pasMepa 00s3aTeNbCTB HCIONB3YeTCsl CTaTHCTUKA 3a mociequue 12 ([IBeHangmaTs) Mecsies,
npenuecTBytomux aare onpeneneuus CUA IMTU®. [Ipu oTCyTCTBHE TaKOro 00beMa CTATHCTUKH METOJ ampOKCHMALMH IPUMEHHM
IIpY HAJIMYUHK JAHHBIX HEe MEHee YeM 3a Iociequue 2 (1Ba) MecsIa, npeanrecTByomux gare onpenenenus CHA [TUO.

B maTy noctymieHus TOKyMeHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAYHCICHHBIX 00s3aTENbCTB
JI0 MX PEaIbHOTO 3HAUCHHSI.
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OpraHu3anyel, OLEHIIMKOM, CICIHAIN3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM,
ykazanHeiMH B npaBwiax Y [IN® B Tewenun 25 paboumx JHEH ¢ JaThl OKOHYAHHS
CpOKa OKa3aHHs YCIIyT, yCTAHOBJICHHON yclOBUSMHU JoroBopa. ObeclieHeHHEe yKa3aHHOM
JIeOUTOPCKOH 3aJ0JDKEHHOCTH HE IPOU3BOJIUTCS TIPH COOJIIOICHHUH CIIEAYIOINX YCIOBHH:
v Hanuuue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBUPOBAaHHOTO) CYXKICHHS
VYnpasnsroneii KOMIIaHUE O TOM, YTO YBEIMYEHHE CPOKOB OKa3zaHUS YCIyT WIN
morameHnss JeOUTOPCKON 3a/I0JDKCHHOCTH HE SBISIETCS CIICACTBUEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKIINX B JCSITEIHHOCTH JOIDKHHKA;
v\ Haluyve IOKYMEHTAIBHOIO IMOATBEPXKIEHHSA OT KOHTPAreHTa CPOKOB IOTaLICHUS
3aJI0JDKEHHOCTH /oka3aHus yciyr [TN®;
— s 1eOUTOPCKOM 3aI0JDKEHHOCTH TI0 BO3MEIIIEHUIO CYMMBI HAJIOTOB U3 Otomkera PO,
— U1 JeOUTOPCKOM 3a/10JDKEHHOCTH 110 CYA€OHBIM pelieHusM B Tedenne 10 paboumx aHe
C JIaThl IPU3HAHUSL.

- B CyMMe€, OIIPE/IEICHHOI C NCII0JIb30BAaHHEM METO/a NPHUBEACHHON CTOMMOCTH OyIylIHX
JeHexXHbIX 1MoTOKOB (IIpmimoskenne 3) B MHBIX Cilydasix ¢ MOMEHTa NPHU3HAHUS O HACTYIUICHHS CpOKa
TMIOJIHOTO TTOTAICHHS 3a/10JDKCHHOCTH.

— CropaBemmmBasi CTOMMOCTh JeOUTOPCKON 3aJOJDKEHHOCTH, BO3HHUKIIEH B pe3yibTaTe
repenady eBpoOoOIUTaIMA B OIUIATY 3aMEMAIONINX OOJMTAIMi TIPH UX pa3MemieHuH (B
TOM YHCIIe B ciy4ae mepemadn (YCTYNKH) BCEX HMMYIIECTBEHHBIX M HMHBIX MPaB II0
eBpoOOIHTanysaIM  POCCHHCKMM  IOPHAWYCCKHM  JIMIAM), TpPH3HACTCI  PaBHOM
CIIPaBENIMBOM CTOMMOCTH €BpOOONHTramuid, ITepelaHHBIX B OIUIATY 3aMEIIAroIIuX
obnuranuii WK 10 KOTOPEIM Mepeansl (YCTYIIICHBI) BCE IMYIIECTBCHHBIC U MHEIE TIpaBa
poccuiickuM  fopuaudeckuM JsmnaM. CrpaBeumBasi CTOMMOCTb — €BpPOOOJUrauui,
NepelaHHbIX B OIUIATy 3aMEIIAIOMMX OOJNMIanuii WIM 10 KOTOPBIM IIepelaHsbl
(ycTymiieHsl) Bce MMYLIECTBEHHBIC M WHBIE IPaBa POCCHUMCKUM IOPHIMYECKHM JIMIAM,
ompenensiercss B obumeM nopsake B coorBerctBuM ¢ [IpaBumamm CYA, ¢ yderom
HaKOIUICHHOTO KYIOHHOT'O JIOXOJa Ha JaTy OIpEAETCHUs CIPaBEAIMBON CTOMMOCTH
JIeOUTOPCKON 3a0JDKCHHOCTH.

— B ciriygae BO3HUKHOBEHHS PU3HAKOB OOCCIICHEHHS IMUTEHTA 3aMEIIAIOIINX OOJIUTaIliid,
CIIpaBeNINBAsl CTOUMOCTh JIEOMTOPCKON 3aJTODKEHHOCTH OMPEHCISeTCS MOCPEICTBOM
MPUMEHEHUS MEeTOJa NPUBEACHHOW CTOMMOCTH OyAyIINX [EHEKHBIX IIOTOKOB K
€BpOOOJIUTAIIMSIM, TIEPEAaHHBIM B OIUIATy 3aMelaloninx oOnuranuii (B TOM 4YHCIE, 110
KOTOPBIM TepefaHbl (YCTYIUICHBI) BCE WMYIIECTBEHHBIE M WHBIE IPaBa POCCHICKIM
IOPUIMYECKUM JIMLAM), C YYETOM KpPEAMTHBIX PHCKOB OSMHUTEHTa 3aMEIlaloIInX
obmuranuii (Ipunoxenue 3).

B ciiyqae BHeceHMSI M3MEHEHUH B YCIIOBHS JOrOBOpA B YAacTH OINpEICICHUS CPOKa MOTalleHUs
3aJJOJDKEHHOCTH, MaKCHMaJIbHBIA CPOK B LIEJISIX BHIOOPA METO/A OLIEHKH OINPEIEISIeTCS] B COOTBETCTBHHU C
M3MEHEHHBIM CPOKOM IOTalIeHHsI 33J0JKEHHOCTH, NEHCTBYIOIUM Ha JaTy OLIEHKH, IPUYeM HaKOIUICHHE
CpOKa NOTraiieHus 33/10JDKEHHOCTH HE TIPOUCXO/IHNT.

Ilon omeparoHHON MOHWMAeTCA NEOMTOpPCKAas 3aJ0JDKEHHOCTh KOHTPAareHTa, BO3HHUKAIONIAS B
X0JIe HOpPMaJIBHOTO OIEPAIlMOHHOTO IIUKJIA, KOTOpast OyIeT ToTalieHa B TEYCHHE OTIPEICIICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCHOJHEHHUS 00s3aTeNbCTB. J[OMyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBIICHHBIE IS
OTIePalIMOHHONW JeOUTOPCKON 3aTOIDKCHHOCTH, HE IOJDKHBI NMPHUBOAWTH K NPU3HAHHUIO O€3HANEKHOH K
TIOJIYYCHUIO 3aJ0JDKCHHOCTH, a Takke K OOCCIEHEHMIO 3aI0JDKCHHOCTH. Takas 3a/J0JDKEHHOCTh OynaeT
peain30BaHa YIPABISIONICH KOMIIAHHCH B TOJIHOM OOBEME B CPOKH, YKIIAIBIBAIOIIHUECS B HOPMAIBHYIO
pHIHOUHYIO (WM BHYTPCHHIOK) TIPAKTUKY B3aMMOJCHCTBHS C KOHKPETHBIM BHIOM JCOUTOPCKO
3a/I0JDKEHHOCTH. Y CTAHOBJICHHbIE CPOKH TPOCPOUYKH OMNpeZeSieHbl Ha OCHOBAHHM BHYTPEHHUX
CTAaTUCTHYCCKUX JAaHHBIX YIPABIIONICH KOMIIAHWW. YKa3aHHAs 3aJ0JDKCHHOCTh OYIeT peali30BaHa
YIPaBJISIONICH KOMIIAHUEH B IMOJIHOM 00BEME B CPOKH, YKJIaIBIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (MK
BHYTPEHHIOIO) TIPAKTHKY B3aNMOJIEHCTBHS C KOHKPETHBIM BHAOM IeOUTOPCKON 3a0KEHHOCTH.

Jebutopckast 3aJ0JDKEHHOCTh, II0 KOTOPOH BBISBICH OJUMH WJIM HECKONBKO MPHU3HAKOB
obecrieHeHMs, yKa3aHHBIX B paszzgene 2. [Iopsaok KOppeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIISIOIIIX
umymectBo [TN®D, kpoMe MOMyCTUMOW MPOCPOUYKH OO0S3aTENhCTB B paMKax OIEPAIMOHHOTO ITMKJA, HE
MOJKET OBITh IIPU3HAHA ONEPAITHOHHON.

Bunsl, ycnoBus 1Mo BHIaM AJIs MPU3HAHUS AEOMTOPCKOM 3aJ0IDKCHHOCTH OTIEPAlMOHHON, a TakxKe
JIOMTYCTUMBIC CPOKHM HAPYIICHUS YCIOBHS WCIOJHCHHUS O0A3aTEIBCTB KOHTPArcHTOM (IOTalllCHHS
JICOUTOPCKON 3a/I0JKCHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHUH CO CIIOKHBIICHCS B paMKax
JIOBEPHUTEIIBHOTO YIIPABJICHUS TaCBbIM MHBECTUIIMOHHBIM (DOHIOM MPAKTHKOMN omucanel B [Ipuioxenuu 4.

[Ipu HacTymieHMH CpOKa MPOCPOUYKH CBBIIIE CPOKOB, OMHMCAHHBIX MO BHUAAM 3aJI0JDKEHHOCTH B
IIpunoxenun 4, a Takke HE3aBUCHUMO OT HaJM4YMsi M CpPOKa MPOCPOUYKM MPU BO3HUKHOBEHHUU HHBIX
COOBITHH, BEIymMX K OOCCICHEHUIO, CTOMMOCTh 3aJJ0JDKCHHOCTH OMPEICIACTCS B COOTBETCTBUU C
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METOAOM KOPPEKTUPOBKHU CHpaBeﬂHHBOﬁ CTOUMOCTH, HpeﬂyCMOTpCHHOﬁ HpI/IJ'IO)KCHI/IeM 3.

CHEXHBIC CPEJICTBA, HAaXOJIIMecs: Yy npodeccCHOHANBHBIX YYaCTHHKOB PbIHKA IICHHBIX Oymar
(manee — 6pokep).

Kpurepuu npusHaHus:

JlaTa 3agucneHns OEHEKHBIX CPEICTB Ha CIICIHATbHBIN OpOKEpPCKH cYeT Ha OCHOBAHWU OTYETa
Opoxkepa.

Kpurepun npekparieHus Mpu3HaHus:

- JaTa WCIOJHEHUS OpOKepOoM 00s3aTeNbCTB IO IEPEYUCICHHUIO JIEHEKHBIX CPEACTB C
CHENHANTEHOTO OPOKEPCKOTO CUeTa;

- nata pemnrennss banka Poccum 00 oT3bIBe JMIeH3MHM y Opokepa (ICHEKHBIE CPelCTBa
HEepeXoAT B CTaTyC Npoyel 1eONTOPCKON 3a/10JDKEHHOCTH).

- Jata JIMKBUIAIMKA OpOKepa COTJacHO WH(POpPMAIMU, PACKPHITON B O(HIHAIEHOM
JIOCTYITHOM UcTO4HUKe (B ToM umcite 3amucu B ETPHOJI o nukBumamuu 6pokepa).

CrpaBeiMBasi CTOMMOCTD JAEHEKHBIX CPEJICTB, HAXOMAIMINXCSl Y OpoKepa ONpenesnsieTcss B CyMMe
OCTaTKa Ha CIEIHAIEHOM OpPOKEPCKOM CYETe.

Benmnunnaa nebuTopckol 3aq0NIKEHHOCTH OpoKepa JOJDKHA COBMANaTh C CYMMOW JEHEKHBIX
CPEICTB, OCTABIIMXCS B pacHoOpsDKEHHH Opokepa Ha ocHOBaHMH OTdera Opokepa, COCTABICHHOTO 3a JCHb,
Ha KOTOPBIH ONpEenenseTcs CTONMOCTh YUCTBIX aKTHBOB.

CripaBeyIMBOH CTOMMOCTBIO JACOUTOPCKOHN 3a0JKEHHOCTH OpoKepa MO JICHEXHBIM CPEICTBaM,
HaXOIAMMMCS Ha OpOKEPCKOM CueTe, MPU3HAETCS OCTATOK JEHEKHBIX CPEICTB Ha KOHEN JHS II0CIe
COBEpILICHH BCeX orepanuii ¢ aktuBaMu POHIA, COTIIaCHO OTYETy OpoKepa.

Jlata 1 coOBITHS, TPUBOASALINE K 0OECIIEHEHUIO:

B ciryuae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEJCTB CO CIICIUAILHOIO OPOKEPCKOTO CUeTa He
MCIIOJIHEHO B TEUYEHHE OJHOTO paboyero JHs C JaThl NPeIbBICHUS OpyUYeHUs (KpOMe CllydaeB Iepeiadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydae — 2 paboumx JAHEH) cIipaBelIMBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CIEIHMAILHOM OpOKEPCKOM C HCIIOJIb30BAaHHMEM METOJIOB KOPPEKTUPOBKH
crpaBeuIMBOI ctoumocty (myHKT 2 pasnena 11 u I[Tpunoxenune 3 nacrosmux [pasun).

JaTta aHHYynMMpOBaHWMS JHMIEH3WM OpoKepa SBISIETCS OAaTOH HACTYIUIGHHS OCHOBAaHHWHA IS
HACTYIUJICHHsI CPOKa HMCIIOJTHEHUsI 00S3aTeNbCTB MO NEOMTOPCKOM 3a70/hKeHHOCTH Opokepa. C yka3aHHOM
JaThl CIIPaBEUINBAsi CTOMMOCTB JEOMTOPCKOI 3aM0/DKEHHOCTH OpOKepa pacCUMTHIBACTCS C Y4ETOM
nosiockeHnit myHkTa 2 paznena 11 u I[Mpunoxxenus 3 Hactosimux [TpaBui.

OnepanroHHas apeHaa.

I[lo pmoroBopam omepanMOHHONW apeHnpl, B KOTOpbIX DOHA BBICTYNAET AapeHI0aTeNIEM,
JIeOUTOpCKas 3aJJ0JDKEHHOCTh B CYMME IUIATEKa, MOJUICKAIICTO OIUIaTe 3a PACUYCTHBIA Hepuo (HIepHo,
OTpeJeNIsIEMbIil JIOTOBOPOM apeH/bl, KaK MEepUo], 3a KOTOPBIA MPOU3BOJIUTCS APEHIHBIM IJIATEX —
MECSIII/KBapTaJ/IOTYTOANE/TO{) TPU3HACTCS B MOMEHT OKOHYAHHs TEKYIIEro pacyeTHOro mepuonaa. B
cJIydae €CIi MOCIICAHUH JICHb TAKOTO MEproJia SBIIICTCS HepabouyuM JHEM, NeOUTOpCKast 3a10JDKEHHOCTh B
CyMMe apeHIHOTO IIaTeka 32 BECh PACUETHBIN MEPHO] MPU3HACTCS HA MOCIeIHUN pabounil IeHb Ieproaa
C y4eToM Hepabouux JHeH mocie naThl pacuera. Jlebutopckas 3a0HKEHHOCTh PEKpaIiaeT MprU3HaBaThCs
B MOMEHT OIUIAaTHI apeHaaTopoM. Ecim apeHaHas 1iaTa BHECEHA apeHIaTOpPOM aBaHCOM, TO TIPEKpaIieHue
MpU3HAHUSA JTeOUTOPCKON 3aT0JHDKEHHOCTH TPOU3BOAMTCS OJHOBPEMEHHO C MPEKpalleHHueM MpPHU3HAHUS
KPEIUTOPCKOW 3a0JKEHHOCTH IO COOTBETCTBYIONIEMY TOJY4eHHOMY aBaHCy. B ciydae ompeneneHus
CUYA nHa pary, KoTopas HE COBMAJAeT C JaTOH OKOHYAHHWS TEKYIIEro PacueTHOTO TEePHOJIa/TOCIETHIM
pabo4uM JHEM TEKYIIETO PACYETHOTO IMEePHO/Ia, JOTOIHUTEIILHO MPU3HACTCS ICOUTOPCKAs 3a0DKCHHOCTD
B CyMME [IOJIM apeHJHOro IUIaTeXKa, PACCUUTAHHOW NPOMOPLUUOHAIBHO KOJUYECTBY IHEH 10 ATkl
onpenenenusi CHA. Takas 3a075KEHHOCTD MpU3HaeTcsl B JeHb omnpeneneHus CHA u paccuuTbiBaeTcs Mo

thopmyie:

t—tp+1
a3 _P$r1—rn+1’
rue:
P — apeHIHbIH TUTATEK, OTHOCAIIMICS K TEKYIIEMY IICPUOTY,
t — mara OLICHKH,
tp, — JaTa HayaJia pacyeTHOIO IIepuoa,
ty —1aTa OKOHYAaHMS PACYETHOIO IEPHUOAA.

7. llpu3HaHue H OLEHKA [O0rOBOPOB CTPOMTENbCTBA M NPHOOPETEHHs
00beKTOB HEABU:KMMOT0 HMYIIIECTBA

HMyIIIeCTBCHHLIC IpaBa u3 I[OFOBOpa y4acTud B 10JICBOM CTPOUTCIILCTBC 00BEKTOB HCIABHWXXHUMOI'O
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UMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JOrOBOpPA HAa CTPOUTENLCTBO (Co3MaHue) 00beKTa
HEJABMXKMMOT'O UMYIIECTBA NPU3HAIOTCSL:

— B MOMEHT BCTYILICHUS B CUILY,

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

JlaHHbIe UMYILIECTBEHHbBIE MIPaBa U3 I0TOBOPOB MPU3HAIOTCS 10 HACTYIJIEHUSI MOMEHTA:

— JlaTa TOCyIapCTBEHHON PETUCTPAIINH MpaBa COOCTBEHHOCTH HAa HEABM)KMMOE UMYIIECTBO
BJIQJIENIbIIEB MHBECTUIIMOHHBIX NaeB [T ®, moareepxaeHHas Boinuckoi u3 EI'PH;

— nepenadn GoHIOM MpaB U 0053aTETLCTB TI0 JOTOBOPY TPEThEMY JIUILY;

— MPOYETo TMpEeKpalleHusi TMpaB H 00s3aTeIBCTB 10 JOTOBOPY B COOTBETCTBHHM C
3aKOHOJATEILCTBOM HITH JIOTOBOPOM.

OneHKka CHpaBeUIMBON CTOMMOCTH HMMYVINECTBCHHBIX IIPaB IO JOTOBOPY IPOU3BOIUTCS
OIICHIIMKOM B CPOKH, COOTBETCTBYIOIIME TPCOOBaHMSIM 3aKOHOJATenbCcTBA. CTOMMOCTh aKTHBA
OTpEeNeNIsIeTCS Ha OCHOBAaHUM JOCTYIHOI'O Ha MoMeHT ompexaeicHus CUA oTueTa OICHIIMKA C IATOM
OIICHKM HanOoJjee OJIU3KOI K aTe ONpeeIICHUs €r0 CTOMMOCTH.

B cnyvae, ecniu B mepuoll MPUMEHCHHS OTYETAa OICHIIMKA IJIsl ONPEICIICHHS CIPABEIITHBOM
CTOMMOCTH aKTHBa, BO3HHWKAaeT (BBIABISICTCS) COOBITHE, Bemyllee K OOECIICHEHWIO, TO Y IpaBiIsroIIast
KOMITAaHUSI MHUITUUPYET BHEIJIAHOBYIO OIEHKY aKTHBa OICHIIMKOM He mo3anee 10 (mecarn) pabounx gHEH
C JIaThl BBISBIICHHUSI NPU3HAKOB oOeclieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO OIPENeNsieTcs HOBas
OLICHKA, HE I0JDKHA OBITh paHee JaThl BOSHUKHOBEHHSI COOBITHS, BEAYILETO K 00ECLCHEHHUIO.

OreHKa CrIpaBeINBON CTOMMOCTH 00S3aTENBCTB 10 JOTOBOPY IMPOM3BOIUTCS HA ATy OLEHKH IO
METOAMKE aHAJIOTHIHOW METOANKE OIICHKH CIIPaBEIJIMBOM CTOMMOCTH KPEIUTOPCKOH 3a10DKEHHOCTH.

8. Hpn3HaHne 1 OIICHKA HCSIBHXKUMOI'0 UMYyHI€CTBA

OO0BEKT HEBMYKMMOTO UMYIIECTBA IPU3HACTCS B KAYECTBE aKTHBA C HAaUOOJIee paHHEH U3 JIaT:

- JlaTa npuemMa-nepeaayu, NoATBEP>KICHHAsI aKTOM IpUeMa nepenadm;

- JlaTa TOCYJAapCTBEHHOW PETHCTpAIMH Tepexo/a MpaBa COOCTBEHHOCTH Ha HEIBMIKHMOE
MMYIIECTBO BiajesibliaM HHBeCTULIMOHHBIX naeB [IN®, noarBepknennas Boinuckoit u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYYCHHBIM B PE3yJIbTATe 3aBEPIICHUS CTPOUTEIILCTBA/
PEKOHCTPYKIIMUM Ha OCHOBAaHUHM JOTOBOpPA YYaCTHS B JIOJICBOM CTPOMTEIHCTBE OOBEKTOB HEIBIIKHMOTO
MMYIIECTBA, HWHBECTHUIIMOHHOTO JOTOBOpPa, a TaKXe HWHOr0 JOroBopa Ha TpUOOpeTeHHEe OOBEeKTa
HEJBMYKUMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC MPaBa U3 KOTOPOTO COCTABIISIIOT akTUBBI DOH/a, PU3HAIOTCS
B KayeCcTBE aKTHBAa C JaThl TOCYJAPCTBCHHON PErHCTpAIlMH IpaBa COOCTBCHHOCTH Ha HEIABHKUMOE
MMYILECTBO BJIaJeNIblIeB HHBECTULIMOHHBIX NaeB [IN®, noarBepxkaenHoi Beinuckoit u3 ET'PH.

B cnyyae, eciiu OOBEKT HEIBMKMMOCTH BO3HUKACT B pPE3yJbTaTe pasjelia JAPYyroro oOBeKTa
HEJIBHXKMMOCTH, BXOJINETO B cocTaB uMmymiecTBa DoHIA, BHOBb BO3HHKIIUN OOBCKT MPU3HACTCS B
Ka4yeCcTBE aKTHBa, a OOBEKT HEIBMIKMMOCTH, KOTOPBIN MOJIUIekKAN paszeily, MPeKpaliaeT MpU3HaBaThCs B
KauyecTBE aKTHUBAa C MOMEHTa BHECEHUs JaHHBIX O HEM B €JUHBIA TOCYJNapCTBEHHBIH peecTp IpaB Ha
HEJBM)KMMOE WMMYIIECTBO W CHCIOK ¢ HUM TPH YCIOBHM HAIWYHMs OTYETa OLEHIIMKA Ha pa3leiICHHBIC
00BbekThl. B citydae, ecnmu 0OBEKT HEABM)KMMOCTH BO3HHUKAECT B PE3yNbTaTe OOBEIWHEHHUS HECKOJIBKUX
00BEKTOB HEJBMKMMOCTH, BXOJAIINX B COCTaB uMyInecTBa MoHa, BHOBb BOSHUKIIMKA OOBEKT MPU3HACTCS
B KauecTBE aKTHBa, a OOBEIMHEHHbIE OOBEKTHl HEABM)KMMOCTH TPEKpaIIaroT MPU3HABATHCS B KadecTBE
aKTHBa C MOMEHTA BHECEHMsI JaHHBIX O HEM B €IWHBIM TOCYNApPCTBEHHBIH peecTp INpaB HAa HEIBHKUMOE
MMYIIECTBO U CACIIOK C HUM IPH YCIOBHU HAJIMYHUS OTYETA OICHINMKA Ha 0OBEAMHEHHBIN 00BEKT.

Kpurtepun npekpaiieHus pru3HaHUS:

- Jara mepenauym HEIBIXKMMOTO HMMYIIECTBA HOBOMY NpaBOOONaiaTeNlto  — Hambojee
paHHSISI U3 J1aT:

—  Jara nmpuema-nepeaadu, NOATBEPIKICHHAS aKTOM IpUEMa Miepeiady;
— JaTa TOCYJapCTBEHHON PETHCTpAaIlMH Mepexoaa IpaBa COOCTBEHHOCTH Ha HEIBIKMMOE
AMYIIECTBO HOBOMY IPaBOOOIaaTelto, MOATBEpKAeHHas Bbimuckoi u3 EI'PH;

- JlaTa mpekparieHusi mpaBa COOCTBEHHOCTH B CBS3M C TOCYIApCTBEHHOH perucTpanueit
JUKBUIAIUN HEABWKIMOTO HWMYIIECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPUPYIOMINM
OpraHoM C OTMETKON O PErUCTPAIIMOHHOM JIEHCTBHH.

OmneHka OOBEKTa HEIOBIKAMOCTH NPOM3BOIUTCA OICHIIUKOM B CPOKH, COOTBETCTBYIOIINE
TpeOOBaHUSIM 3aKOHOAATEILCTBA. CTOMMOCTD aKTHBA ONPEACIICTCS HA OCHOBAHUH JTOCTYITHOTO HA MOMEHT
omnpenenenuss CHA oTdera OICHIMKA C JaTOW OICHKH HauOoiyiee ONM3KOW K JaTe OMpENCNICHHs ero
CTOUMOCTH.

B cnydae, eciu B mepuojJ MPUMEHEHHS OTYETa OLEHIIMKA AJI ONpEleseHHs CIpPaBeIMBOU
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISICTCSA) COOBITHE, BEayliece K OOCCIICHCHHIO, TO Y IPaBISIOINAs
KOMITaHUSI MHUITUUPYET BHEIJIAHOBYIO OIEHKY aKTHBa OICHIIMKOM He mo3anee 10 (mecarn) pabounx gHEH
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C JIaThl BBIIBJICHHS MPU3HAKOB oOecieHeHus. Jlarta, MO COCTOSHHIO Ha KOTOPYIO ONPEACISCTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHSI COOBITHUS, BEYIIETO K 00CCIICHEHHIO.

[pu o1ieHKE CIIPaBEIMBOM CTOMMOCTH 00BEKTa HEABMKUMOCTH, HAXOAIIETOCS B ONIEPAIIMOHHOM
apeHze, mo KoTopoii DoHA sBISETCS apeHIOIAaTe]eM, YCIOBHS apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpaXXeHBI OIICHIIMKOM B OlleHKe. OTIENbHBIA aKTUB B OTHOIICHHU JIOTOBOPA OMCPAIMOHHON apeHIbI
00beKTa HEIBIKUMOCTH He Mpu3Haercs. [Ipi 3TOM B CIpaBeUIMBYI0 CTOMMOCTh 0OBEKTa HEIBUIKUMOCTH
HE BKJIIOYAETCS MPEIoIIaTa WM HAYUCICHHBIN 328 UCTEKIIUN MEePUOJ] JOXO/ 10 JIO0TOBOPY OIepallMOHHON
apeH[Ibl, KOTOPbIe MPU3HAIOTCSI B KAYECTBE OTACIBHOIO 00s13aTeNIbCTBA (33JOJDKEHHOCTH MO HOIYyYSHHBIM
MpenoTuIaTaM) M aKTHBA (IeOUTOPCKOH 3a/T0JDKEHHOCTH).

9. IlpusHaHMe W OLEHKA [JPArOleHHBIX MeTANI0B H TpedoBaHMH K
KPeANTHOW  OPraHM3alMM  BBIUIATHTb  JICHEKHbIH  JKBHBAJEHT

AParoueHHbIX METAJJI0B.
Buanl akTHBOB:
— JparoneHHbIe METaJUIbl, B TOM YHUCIE, YYUTHIBACMBIC HA TOPrOBOM OAaHKOBCKOM CUETE
(manee — TBC), otkpriTeie B HKO HKI] (AO);
— TpeboBaHUs K KPEAUTHOM OpraHM3allMM  BBHIIUIATUTH  JCHEXKHBI  IKBHUBAJICHT
JIParoIeHHBIX METAJUIOB (Jlajiee — SKBUBAJICHT).

Kputepuu npuzHaHusi:

JI7st mparoIeHHBIX METaJlIOB:

- laTa Tepexo/ia npaBa COOCTBEHHOCTH, MTOATBEPKICHHAS aKTOM MPHEeMa-TIepeIaun;

Jlst iparolieHHbIX METaoB, yuuThiBaeMble Ha THC:

- nata 3auncienus Ha ThC, ykazannas B knupuarosom oruere HKO HKIJ (AO)

s TpeboBaHUI K KPEOUTHOW OpraHM3alliM BBITUIATHTH JCHEKHBIH YKBHBAJICHT IPArolCHHBIX
METaJIJIOB:

- JlaTa mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHIMKMCKE CO CYeTa KPSIUTHOM OpraHu3aliy O
3a4HCIICHAH HA METADTMYECKUI CUET IPAroIleHHBIX METAJIOB HA OCHOBAHHUHU JIOTOBOPA.

Kpurtepuu npexpauieHusi NpU3HAHUSA:

Jl1s aparoneHHBIX METaJIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, TIOATBEPKIACHHAS aKTOM IIPHEeMa-TIepelaun;

JI71st mparoreHHBIX METalIoB, yauThiBaeMbie Ha THC:

- nara cnucanus ¢ ThC ykazannas B kiaupunrosom ordere HKO HKIJ (AO)

s TpeboBaHUIT K KPEOUTHOW OpraHM3alluM BBITUIATHTH JCHEXKHBIH SKBHBAJICHT IPArolCHHBIX
METaJIOB!

- JlaTa CIIUCAaHMs C METAJUIMYECKOI'0 CYeTa JParoleHHbIX METAUIOB B COOTBETCTBHHU C YCJIOBUSIMH
JIOTOBOPA;

- nata pemienusi banka Poccun 06 oT3bIBE JiMlleH3MH OaHKa (JIEHEXHBIE CPEICTBA MEPEXOIAT B
CTaTyC MpoYeH TeOUTOPCKON 3aJ0JKCHHOCTH);

- JaTa JWKBHIAINM KPEOWUTHOW OpraHW3alid, B KOTOPOW OTKPHIT METAIUIMYECKUH CUerT,
HHPOPMALUSI 0 KOTOPOH pacKpsITa B O(UIIMATEHOM JTOCTYITHOM HCTOYHHKE

JoctymabsiM peiakoM siBsieTcst [TAO «MockoBcekast bupikay.

JlparolieHHbIE METaJUIbl W WX OJKBUBAJCHT OTpaxarTcs Ha nary ompexaeneHus CUA mo
CJICJIYIOIIMM CIPaBEIJIUBBIM I[EHAM C y4ETOM Beca APArolleHHOTO METallia, 32 KOTOPBIH ONpEAeisieTCs
Kaxxasi u3 ICH:

1.1ena 3axpeiTHst ¢ MockoBckoit 6upsxu (Mb), B uacTHOCTH:

- GLD RUB_TOM - ny1s 30510Ta;

- SLV RUB_TOM - s cepebpa.

ensr MockoBckoit 6upxu (MB) 3a onuH rpaMM TpUBOAATCS K BamioTe omnpenenenus CYHA 1o
Kypcy, yctaHoBiieHHOMY B [IpaBmax onpeneneauss CHA

2. Ilena banka Poccun (ipu oTCYTCTBUU IIeHBI Ha naTy onpenenenns CUA Ha MoCKOBCKOM Oupike
(MB)).

Cl'[paBeﬂJ'II/IBaﬂ CTOUMOCTH 3aJ0JDKCHHOCTH MO CACJIKaM C JAparoucHHbIMU METaJlJIaMu / ux
OKBUBAJICHTOM, 3aK/IIFOUCHHBIM Ha YCJIOBUAX T+, OMPCACIIACTCA B pa3MEpe pasHULIbI MEKIY CHpaBeILHHBOﬁ
CTOMMOCTBIO AparoucHHbIX METAJJIOB / WX DKBHUBAJIEGHTOM B BajIOTE pacuera CI'IA, SABJIAOIINUXCS
MNpeaAMETOM CACJIKU, U CyMMOﬁ CICJIKH B BaJIFOTC CIACJIKH, HpHBeZ[eHHOﬁ K BaJIFOTC pacyeTa CYA.

33



B ciydae mMoOJIOKUTENBHOW pa3HUIIBI, CACTKA MPU3HACTCA B COCTABE aKTHBOB (IeOUTOpCKAast
3aJI0JDKEHHOCTh) Y TOKyHateis/ B cocTaBe 00S3aTENbCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTB) y MPOJABIIA,
OTPHIIATCIIFHOW PA3HUIBI - B COCTaBE 0053aTENBCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTH) y MOKyMaTelsl/B
COCTaBe aKTUBOB (ICOUTOPCKAs 3a]JOJPKEHHOCTb) Y TIPOIABIIA.

CrpaBeuinBasi CTOMMOCTh JIParolCHHBIX METAJJIOB M WX OSKBHBAJICHT MpH3HAeTCs paBHOH ()
(Homn):

- B Cllydae HACTYIUICHHS COOBITHS, NPHUBOMAIIETO K NPHU3HAHHWIO JPAaroneHHOTO MeTauia
HETIPUTOIHBIM IS TATbHEHINEro HCIIOIB30BAHMS 110 IIETICBOMY HAa3HAUYCHUIO,

- C IaThI NOJTYYCHUS O(UIIATFHOTO TOKyMEHTa O TaKoM (hakTe.

Crnmcok o0mmMx COOBITHI, NPUBOMSIIUX K OOECIICHeHWI0, yka3aH B pasmene 2 Ilopsmok
KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIIONIUX uMytiecTBo [TNUD.

10. Ilpu3HaHue M OLEHKA 32iiIMOB MOJy4eHHBIX
3aeM, moydeHHbBIN Yrpapisiomiel komnanue DoHma, IPU3HACTCA B KAYECTBE 00s3aTEIIbCTBA C
JIaThl TIOJIyYEHUs HA €€ PacUeTHBIN CYET IEHEKHBIX CPEACTB OT KPEeaUTOpa.
JlaToit mpekpalieHus: Mpu3HaHM 3aliMa SABIISICTCS:
— J1aTa UCIIOJIHEHUS 00sA3aTeNhCcTBa Y IpaBJsitoniei komnanueir ®oHma;
— narta Baecenus B EI'PIOJI cBeeHnii 0 TUKBUIAIIMN KOHTPATeHTA B MTOPSIKE, YCTAHOBICHHOM
JIEHCTBYIOIIUM 3aKOHOJATEIILCTBOM;
— JaTa MpoYero IMpeKpamieHus o00s3aTeIbcTB M3 JIOTOBOpa 3aiiMa B COOTBETCTBHUU C
3aKOHOJATEILCTBOM HUJIU I0TOBOPOM.

3a10JDKEHHOCTh O MOJyYEHHBIM 3aiiMaM, CPOK UCIONHEHUS KOTOPOH B AaTy NMEpPBOHAYaNIbHOIO
npusHanus He npesbiman 180 (Cra BocbMupecsiTu) JHEH, OLCHUBAETCSI B HOMHHAIBHOW CyMMe 3aiima
IUTIOC HAUUCIIEHHBIE UCXOASI U3 MPOLIEHTHON CTaBKU MO AOrOBOpY 3aiiMa MPOLEHTHI HA ATy OLIEHKU.

3al0JDKEHHOCTh MO TMOMY4YEHHOMY 3aiiMy, CPOK HCIIOJIHEHHMS KOTOPOHM B JaTy MEpBOHAYaIbHOIO
npu3HaHusa npeBbimman 180 (CTo BocembiecsT) THEH, ONEHUBAETCS IO NMPUBEACHHONW K JaTe OICHKH
CTOMMOCTH ILIATEKCH, PACCYNTAHHOM C UCTIOIB30BAHNEM PHIHOYHOMN MIPOLCHTHON CTABKH .y -

B kauecTBe pbIHOUHOM MPOLIEHTHON CTaBKU B JAHHOM CJIyyae MPUHUMAETCS CIEAyIOoIIas CTaBKa:

e, — {?Ep.phm.‘i‘ (Ko — ch-_u.:h ANI FafoiuEe HHOCTH B pyBIax
' g prain ANA FagoLEeHHOCTH B gosnapax ClIIA i Eepo,

eoe:

Ty pgy, - B KAUCCTBE PBIHOYHOW CTABKM IPHMCHSCTCS CPEIHEB3BCIICHHAs IPOLCHTHAs CTAaBKa I10
KpeauTaM B PYOJSIX M WHOCTPAHHOW BallOTE HAa COMOCTABUMBIA CPOK (COMOCTaBUMBIH CPOK — CpOK,
OCTaBIIMHCA Ha JaTy OIICHKU JI0 TIOTAIIEHWs] OIICHMBAEMOW KPEIUTOPCKOW 3aJ0JDKEHHOCTH),
TPEOCTABICHHBIM HE(UHAHCOBBIM OPraHM3alusAM (U1 JOJDKHHWKOB, SBISIOMIUXCS FOPUINICCKUMHU
JTUIAMH) WK QU3UYEeCKUM JUIaM (Ui JOJDKHHUKOB, SIBISIOMIUXCS (DU3MUESCKUMU JTUIIAMH), B IIEJIOM II0
Poccutickoit ®enepanuu, packpbiBaeMas Ha oduimambHOM caiite banka Poccum m ompeneneHHas B
COOTBETCTBHMH C PA3BEPHYTOM MKanoi’.

KC, ., - xmoueBas crapka L|b P®, ycTaHOBIeHHAs Ha ATy OLCHKH;

KCq, - cpenmsisi ximoueBas craBka I|b P® 3a xaneHaapHbI Mecsll, 32 KOTOPbIA OmpejencHa
CTaBKA %y, ypy -
Cpennsis 3a KaJIeHAApHBIA Mecsl KiroueBas craBka [[b P® paccuursiBaercs no gopmyore:
D RG =T
. T .
2oe:

T - Ko/TMUEeCTBO JHEH B KAJIECHIAPHOM MECSIIIE, 33 KOTOPBIN PaCCUMTHIBAETCS NPOLICHTHASI CTABKa,

KEC; - ximoueBas craBka LIb P®, neiicTBoBaBmIas B i-oM IEpHO/Ie KaJICHAAPHOTO Mecsla,

T; - KOnu4ecTBO AHEH KaJeHIapHOro Mecslia, B TE€UEHHE KOTOPBIX JeiicTBOBalia MPOLEHTHAas
craka KC;.

11. Ilpu3HaHue ¥ OLlEHKA KPeAUTOPCKOM 3210/ I2KEHHOCTH
Oﬁume IOJIOKCHUA :
erﬂI/ITopCKaﬂ 3aJ0JDKCHHOCTh TMPU3HACTCA B MOMCHT, KOrja y (DOHZIa B COOTBCTCTBUU C

4 Mcrounnk uudopmarmn: Opurmansubiii caiir Barka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat CeaeHus 110
Kpenuram B pyoisix, nosutapax CIIA u eBpo B nenom no Poccuiickoii denepanun.
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JICHCTBYIOIIUM JOTOBOPOM BO3HHKACT 00S3aTEIBCTBO IO IEpelavye MMYIICCTBA MM BBIIIIATE JCHEKHBIX
CpEJICTB KOHTPAreHTy Mo J0roBOpY.

OO0s13aTenbcTBa B BHIC KPEAUTOPCKOW 3aJI0JKCHHOCTH [0 BBIIaY€ WHBECTUIIMOHHBIX I1aCB
MPU3HAIOTCS CO JHS MOCTYIUICHUS ACHEKHBIX CPEJICTB B OIUIATY WHBECTUI[MOHHBIX MaeB Ha cueT PoHna,
OTKPBITHIA B KPEAUTHON OpPTraHU3alIUU.

OO0s13aTenpeTBa MO BBIILUIATE JACHE)KHOW KOMIICHCAIIMM NPW MOTAIICHWH WHBECTHIIMOHHBIX IIaeB
MIPHU3HAIOTCS CO THS OCYIIECTBICHUS PACXOIHOW 3aIMCH B PEEeCTpe MHBECTHIIMOHHBIX TaeB DoHa.

OO0s3aTebcTBA MO BO3MEINEHUIO 3a CUET HMMYIIECTBA, COCTaBIsOmEro @DoHJ, COOCTBEHHBIX
JIEHEXKHBIX CpeAcTB Ynpasisiomed komnanuu PoHza, UCHOJIb30BaHHBIX €10 JJIS BBIILIATHL JACHEKHOM
KOMIICHCAIlUM B CBS3W C I[IOTAIllCHMEM WHBECTHUIIMOHHBIX I1a€B, MPU3HAIOTCS CO JHSA MNEPEUYHCICHUSI
VYupapndmoomnieii KoMNaHuWend JEHEXKHBIX CpPEACTB JUIS BBIIUIATHI JICHE)KHOW KOMIIEHCAIIMM COTJIACHO
0aHKOBCKOI1 BBIIHCKE.

O0s13aTenbCTBA, MOJJICKAIIUE UCTIOITHEHHUIO 32 cueT akTUBOB DOHMA, B TOM YHCIE 0053aTEIBCTBA
M0 BBHIIJIATE BO3HArpaXKACHUs YIpaBisitomeid komnanud, CrneuuanuzupoBaHHoMY JlemnosuTaputo,
ayJUTOPY, OLICHINUKY, OMpIKe, JIUIY, OCYIICCTBISIONIEMY BEICHHE PEecTpa BIaICIbIECB HHBECTUIIMOHHBIX
nacB Donnma, 00sM3aTENBCTBA MO yIUIATE CYMM CKHAOK C PACUETHON CTOMMOCTH WHBECTHIIMOHHOTO Ias
(Ham0aBOK K pacueTHOM CTOMMOCTH WHBECTHUI[MOHHOTO Mas) Ympaisromied kommanun Ponma u (Wim)
areHTaM TI0 BbIAade, IOTAICHHUI0 W OOMEHYy MHBECTHUIIMOHHBIX ITaeB, a TakKe 00s3aTeNbCTBA MO OILIATE
MPOYMX PACXOJOB/IIO BBIIUIATE HMHBECTHIIMOHHOTO [OXOJa ITalIIHKaM, OCYIIECTBISEMBIX 3a CYET
nmymmectsa PoHIa B COOTBETCTBHM C TPEOOBAHMSAMH JCHCTBYIONIETO 3aKOHOJATEIbCTBA, NMPHU3HAIOTCSA B
HauOoJee paHHIO U3 JaT:

B mary pacueta CUA, ecim YmpaBisiomas KOMIAHHS HMEET BO3MOXHOCTh JOCTOBEPHO M
HAJIC)KHO OIPEICIIUTh Pa3Mep BBINICYKA3aHHBIX BO3HATPAXICHUA W/WIM PACXOJOB B COOTBETCTBUU C
YCIIOBUSIMU 3aKIIIOYEHHBIX TOTOBOPOB WM B COOTBETCTBUU C [IpaBuiiamMu JOBEPUTENILHOTO YIIPABJIEHUS, a
TaK)Ke METOJIaMU OIpeIeJIeHUs] CPaBeJIMBON CTOMMOCTH, MIPEyCMOTPEHHBIMU HacTosiiumu [IpaBunamu
(ue mpumenseTcs B ciydae, ecii B pacuer CHA [TN® BriroueH pe3epB Ha BHIILIATY BO3HATPAKIACHHH);

WIH CO JHS TONY4YCHHs YTPaBISIONCH KOMIAHHWEH JIOKyMEHTa, MOIATBEPIKIArOIIero (akT
OKa3aHHs YCIyr (CO JHS MONYYCHHs MOAMMCAHHOTO aKTa BHIMOJHCHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHH, YTO PACXOMBI II0 BBIIUIATE BO3HATPAXKICHUS YIpaBistoniedl komnanny, Crenuantn3npoBaHHOMY
Jemo3uTapuro, ayauTopy, JUITy, OCYIIECTBIIMIONIEMY BEICHHE PeecTpa BilaIeIblieB HHBECTUIINOHHBIX ITacB
®oHzma, ONEHIMKY (TPH €ro HaJM4YUH), 00s3aTeNhCTBAa IO OIUIATE NMPOYHX PACXOIOB HE IPEBHIMIAIOT
JIOMYCTUMBIM pa3Mep TaKWX BO3HATPAXKJIEHUM M pacxoloB, ycraHoBiieHHbIX [IJIY Ha nmaty nmpuszHaHus.
BozHarpaxxaenne ynpasisiomeii KOMIaHHH, pa3Mep KOTOPOTO 3aBHCHUT OT PE3yIbTaTOB MHBECTHPOBAHHMSA,
HAYHCIISAETCS B TIEPBBIA paboumil JeHb NieproAa (eclii WHas aTa HaYUCJIeHUs He yka3aHa B [IpaBwiax 1Y
TN D), cnexyromiero 3a NEpUOAOM HAUUCICHUS BO3HATPAXKICHUS, IPU3HACTCS B COCTABE MPOUUX PACXOJ0B
Y YYHUTBIBACTCS B COCTABE 0053aTEIBCTB JJO MOMEHTA €0 BBITUIATHI.

KpenuTtopckast 3a0JKCHHOCTh MO YIUIATE HAJIOTOB W JAPYrHX OOS3aTCNBHBIX IUIATCKEH W3
umymiectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS O0S3aTENbCTBA IO BHIIIATE Hajmora W (WiIH)
00513aTeNILHOTO TIATEXKa, COrVIACHO HOPMATHBHBIM MPAaBOBBIM akTaM Poccuiickoit ®denepanuu u (wim)
noroBopy. IlpekpamnieHre Ipu3HaHKS B AaTy MEPEUYHUCICHUS CYMMBI HAJOTrOB (00s3aTeNBHBIX IUIATEKEH) C
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTHUCKE.

Kpenuropckas 3a0KeHHOCTD IO CIENKaM KyTUTd — Mpoaaxku akTuBoB [TM® (3a MCKIIOYeHHEM
CHETIOK KYIUTH-TIPOJa)KH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HNOIY4IeHHUS ACHEKHBIX CPEACTB HA PacYeTHBIN
cuet [I® cormacHo 6GaHKOBCKOH BhIMIMCKE. [Ipekpaiienre Mpu3HaHUS B AaTy UCIIOJHEHHUS 00513aTENbCTBA
TIO C/IEJIKE COTIIACHO YCIOBHSAM JOTOBOpA.

Kpenuropckass 3al0K€HHOCTb, MOAJIEXKAIIAsl TOTAIICHUI0 HMYIIECTBOM, BO3HHUKAMOIAs 10
CylncOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CWIy CyACOHOrO aKTa NCpBOW HWHCTAHIMH, CCIM I10]a4a
aNeIUIIIIMOHHON KaJ00bI HEe IPEyCMOTpPECHA;

- B MOMEHT BCTYIUICHHS B CHIIy PCUICHUS CyAa IEPBOW MHCTAHIWHU (B TOM YHUCIE, CCIU ObUIa
MOJIaHa aneJUBIIIMOHHAs Kaoba). B ciydae anemisnuoHHOTo 00KalOBaHUS YKa3aHHOE PEIICHUE BCTYMACT
B 3aKOHHYIO CHJIy CO IHS NPHHATHSA ITOCTAHOBICHHS apOUTPaXHOTO Cylda amleUIAIHOHHOW HMHCTAHIUU
(maTolf IPUHATHA MOCTAHOBJIICHHS CyJa aleJUIIIHOHHON MHCTAHIIMK CYUTACTCS JaTa ero M3TOTOBICHUS B
MOJTHOM 00BeMe).

OnepauuoHHas apeHaa:
Ha naty magama apeHIBI B COOTBETCTBHHU C YCIIOBHSMH JOTOBOPA apeHOATOP NPHU3HAET aKTHB B
(hopme npaBa MOJIB30BaHUS M 0053aTENBCTBO 110 apeHae. AKTUB B (opMe IpaBa 1moibp30BaHus 1o JJoroBopy
OIEPAIIMOHHON apeH/bl HEABMXHMMOIO HMYIIECTBa, B KoTopoM @OHJ SBISETCS apeHAaTopoM, H
00513aTeILCTBO MPU3HAETCS] C MOMEHTA:
- ¢ HauOoJee paHHei U3 jat:
v jara mepenayu 00LEKTA HEJABIKUMOCTH B aPEH/LY 10 aKTy pUEMa-TIEpeIadn;
v\ Jara BCTYIUIEHHs B CHIIY JIOTOBOPA apeH/Ibl;
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- C IaThl YCTYIIKK NPaBa apeHIbl 00BCKTA HEIBHKIMOTO HMYIICCTBA.

JlaHHBIE OrOBOPBI MPU3HAIOTCS 10 HACTYIUICHHS MOMEHTA:

- MOJIIMCAHMUS aKTa BO3BpATa MMYIIECTBA aPEHIOATEINIO;

- nepegayu [TNM® npae u 0053aTENBCTB MO JOTOBOPY TPETHEMY JIHILY;

- pOYero MpeKpamleHWs IpaB W O00SI3aTENBCTB IO JOIOBOPY B COOTBETCTBUU C
3aKOHOJATEIILCTBOM HIIH JJIOTOBOPOM.

[Ipu3Hanme axkTHBa W O0O0SA3aTENBCTBA IO JOTOBOPY apeHABI HE IMPOM3BOIWTCS B CICAYIOIINX
CITydasx:

- €CJIM CPOK JoToBopa apeHnbl He mpeBbimiaet 1 (OmuH) ToA (TP TOM TPOJIOHTAIMH CpPOKa
JIEHCTBUS IOTOBOPA apEeHJIbI HE TPOUCXOAUT) (KpaTKOCpOUHas apeHa);

- ©CIM XapaKTePUCTUKH COOTBETCTBYIOUIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM PpacHOJI0KEHO
HEJIBHXKMMOE MMYIIECTBO - akTuB DOHNA, B YaCTHOCTH, €r0 TPaHUIBI, U (WIIK) yCIOBUS JOTOBOPOB, Ha
OCHOBAHUU KOTOPBIX OCYIICCTBIISICTCS HKCIIOJNh30BAHUE TAaKOTO Y4YacTKa, HE MPEANOJNArarT, 4YTO
UMYIICCTBECHHBIC TpaBa Ha HEr0 MOTYT TCHEPUPOBATH CAMOCTOSATCIHFHYH SKOHOMHUYCCKYHO BBITOAY WU
OBITh MPEIMETOM CIICJIKH OTJCIIFHO OT PACIHOIIOKEHHOTO HA HEM 3JaHus (CTPOCHUS, COOPYKEHUS), a TAKIKE
€CJI CIpaBe/UIMBas CTOMMOCTB JOTOBOpa apeHIbl OMNOCPEJOBAHHO YYHTHIBACTCS OICHIIMKOM B
CIPaBEITUBON CTOMMOCTH TaKOTO 00BEKTa HEJIBUKHMOCTH.

[Ipu onpenencHnn cpoka apeHIB! HEOOXOIMMO YYHUTHIBATh PEAJbHBIM CPOK apeHIBl C Y4ETOM
BO3MOYKHOH npostoHranmu. Ecii Ha #aTy 3aKiIfoueHns TOTOBOPa M3BECTHO, YTO CPOK apeH.sl OyneT Oomee
OJTHOTO TOJa, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHIBI IO TOTOBOPY, TAaKyl0 apeHAy HEOOXOIHMMO
paccMaTpuBaTh KaK JOITOCPOYHYIO.

CrpaBeniuBasi CTOMMOCTB TIpaB 10 JOTOBOPY apeHABI, apeHOaTOpOM II0 KOTOPOMY SIBIISETCS
[IU®, ompenensercss Ha OCHOBaHUM OTYeTa oOlEHINMKA. OIEHKA MPOU3BOAMTCS OICHIIUKOM B CPOKH,
COOTBETCTBYIOIIME TPCOOBAHMSAM, YCTAHOBJIICHHBIM HAcTOSIMUMH [IpaBuiamMu ©  JCHCTBYHOIUM
3aKOHOJATEILCTBOM PD.

[Ipu 3TOM B COCTaB KPEOUTOPCKON 3aJ0JDKCHHOCTH BKIIIOYACTCS CHpPAaBEUIUBas CTOUMOCTh
00513aTEIILCTB 110 TAKOMY JIOTOBOPY OIIEPALIMOHHON apeH/IbI.

O0s13aTeIbCTBA 110 YITIATE aPSHIHOM IUIAThl OIIEHUBAIOTCS CISAYIONUM 00pa3oM:

[To moroBopam oreparMoHHON apeH/bl, B KOTOPbIX @OHI BEICTYMAET apeHAATOPOM, KpEAUTOPCKast
3a/I0JDKEHHOCTh B CYMME IUTAaTEXa, IMOJICIKAIIET0 OIUTaTe 32 PacUeTHBIN Mepros (TIepHO OTpeIeIIeMbIid
JOTOBOPOM  apeHAbl, Kak IMepHuoN, 3a KOTOPBIH  TPOW3BOAWTCS  ApPEHAHBIM  IDIATeX  —
MECSI/KBapTal/TIOIYTrOIue/TO) MpU3HACTCSI B MOMEHT OKOHYaHMs TEKYIIeTo pacueTHoro mnepuoia B
ciTydae eclii MOCIeIHUH IeHb TaKOTO MEePHo/a SIBIseTCS HepabouuM JAHEM, KPeIUTOpCKas 3a10JDKEHHOCTh
B CyMME apeHJIHOTO IUIAaTEeXka 3a BECh PACUYCTHBIN MMEPHOJ IMPU3HACTCS HA TOCICAHUN paboduii JIeHb
mepuoja ¢ y4eToM Hepaboumx JHEH mociie AaThl pacueTta. Kpemuropckas 3aJ0/DKEHHOCTh MPEKpaIiaeT
NPU3HABAThCSI B JIATy CIHCAHUS JCHC)KHBIX CPEACTB B CYET OmIathl 3amoinkeHHoctH Donpom. Ecmm
apeH/Has wiaTa oriadyeHa GOHIOM aBaHCOM, TO MPEKPALICHUE MPU3HAHUS KPESIUTOPCKOH 3aI0JKCHHOCTH
MPOU3BOJUTCS OJHOBPEMCHHO C MPEKpAIICHUEM IPU3HAHUS OTPaXCHHOW paHEe B KAYeCTBE aKTHBA
MPEJIOIUIATHI IO COOTBETCTBYIOIEMY aBaHCy. B ciyuae onpenenenus CUA Ha naty, KOTopasi HE COBMAIaeT
C JaTOW OKOHYAHHS TEKYIIErOo pacueTHOTO MEepHOIa/TIOCICAHAM PaOOYNM IHEM TEKYIIETO pPacueTHOTO
nepuoga JOTONHHTENBFHO TPH3HACTCS KPEIUTOpCKas 3aJ0JDKCHHOCTH B CYMME, pacCUMTaHHON
MPOTIOPIMOHAIFHO KOJWYECTBY AHEH mo matel ompenenenuss CUA. Takas 3aJ0KEHHOCTh MPHU3HACTCS B
nenb onpeneneHuss CHA u paccHUThIBaeTCS 10 GopMyIie:

t—tp+1

E3=Ps———
b —tp+1
rme:
P — apenHbIil IaTex, OTHOCSAIIUICS K TEKYIIEMY [IEPUOY,
t — ;aTa OLCHKH,
tp — JaTa Hayalia pacueTHOI'O MePHOa,
t, — naTa OKOHYAHUSI PACUCTHOTO MEPHOJIA.

CnopaBemnnBasl CTOMMOCTb KPEOUTOPCKOH 3aJODKEHHOCTH MO JOTOBOpaM apeHAbl, CpOKoM 1o |
(Onnoro) rona (KpaTKOCpOYHasi apeHaa) OINPEAesIeTCs:

- Ha Kaxyto fnary onpezaeneHus CUA, B pa3mepe 00s3aTeNnbCTB 110 JOrOBOpPY Ha yKa3aHHYIO aaty. B
cilydyae, eciii 00s3aTesIbCTBa 0 JOTOBOPY HE MOTYT OBITh HAJEXKHO ONpEAENICHBl Ha TaKyl0 AaTy, TO
HNPUMEHSIOTCS METOABI ANMPOKCUMALIUY.

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKON 3aJ0JDKEHHOCTH (0053aTebCTB) 1O JIOTOBOPAM apeHIBI,
3aKITIOYeHHON Ha cpok Oomee 1 (OmHOTO) roma (IoJrocpoyHas apeHaa) onpeaeseTcs Mo MPUBEISHHOW K
JaTe OICHKH CyMME AapeHIHBIX IUTaTe)KeH Ha BECh CPOK ICHCTBHS JOTOBOpa apeHAbl IO METOXy
MIPUBEJICHHON CTOMMOCTH JIeHEeXHBIX TOTOKOB (IIpmmoskenne 1). Ilpm 3TOM Takoi Cpok HE IOIKECH
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MpeBbILIaTh Cpok AercTBus [IpaBui goBepuTenbHOrO yrpasienus GoHIOM.

IIpu ompeneneHuM cpoka apeHAbl HEOOXOAMMO YYUTHIBATH PEANBHBIA CPOK apeHIbl C YYETOM
BO3MOXKHOU npoJtoHranmu. Eciii Ha #aTy 3aKiIroueHHs JOTOBOpa U3BECTHO, YTO CPOK apeHIbl OyneT Ooee
OJIHOTO TOJa, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeHIIbI IO JIOTOBOPY, TAKYIO apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JI0JIrOCPOUHYIO.

B kadecTBe cTaBKM THCKOHTHPOBAHUS HCITOJIB3YETCS CTaBKa, YCTAHOBIIEHHAs! IOTOBOPOM B cliydae ee
COOTBETCTBHS PHIHOYHOM CTaBKe JIMOO €CIIM CTaBKa IO JOTOBOPY HAXOAMTCS B TUATIA30HE, ONPEICIICHHOM C
Y4E€TOM BOJATHJILHOCTH PBHIHOYHBIX CTaBOK Ha TOPHW30HTE 3 Mecslla C Y4eTOM ITOCICTHEH PacKpBITOM
cTaBkH. J[Mama3oH onpeaesnseTcs: aHAIOTUIHO TIOPSIKY, OMUCaHHOMY B paszene 4 [IpaBwui.

B uHBIX ciydasx HCIONb3yeTCs PIHOYHAS CTaBKa. PEIHOYHAS CTaBKa OMPEAeIIIeTCs TI0 COCTOSHUIO Ha
KKABIH pabounii IeHb (1aTa OICHKH).

B xauecTBe ppIHOUHOM CTaBKU MPUMEHSETCS CpEeTHEB3BEIICHHAs IPOLEHTHASI CTaBKa 110 KpeAUTaM B
pyOJIsSIX ¥ MHOCTPAHHOM BaJIOTE HAa COMOCTABUMBINH CPOK (COMOCTABHMBIA CPOK — CPOK, OCTABIIUICS Ha
ATy OLEHKH  JI0 TMOTalliCHUS OICHUBAEMOW KPEAUTOPCKOW 3aJJ0JDKEHHOCTH), IPEIOCTABICHHBIM
HE(PMHAHCOBBIM OPraHHU3aNUAM (TS JOJDKHUKOB, SBISIOMIAXCS FOPUIAYCCKUMU JIMIAMH) WK (PUIUICCKUM
nunaM (Uil JOJDKHUKOB, SIBJISTIONIMXCS (DU3MYECKHMHU JIUIIAMHU), B LenoM 1o Poccuiickoit deneparym,
packpeiBacMas Ha opunmanbHOM caiite banka Poccuu m ompeneneHHass B COOTBETCTBUU C Pa3BEPHYTOM
IIKAJIOH.

Ecnu nocnennsisi packpeitast Ha caiite banka Poccun cpenHeB3BelIeHHAs CTaBKa MO KpeauTam
paccunMTaHa paHee, 4YeM 3a MeCSIl IMepBOHAYAIHLHOTO TPU3HAHUSA WX JaThl OIEHKH, a TaKXKe B Cliydae
W3MEHEHHUsl KJIoueBOH cTaBku banka Poccum mocrne mepBoHaYanbHOTO TPW3HAHUSA, JUIA OMNpPEISICHUS
PBIHOYHOM CTaBKM MPUMEHSETCA CIACAYIONINI TTOIX0/:

- KiroyeBasi craBka banka Poccuu, geiicTBoBaBmIas B Mecsile, 32 KOTOPBIM ompeaeneHa
CpelHEB3BEIlICHHAs CTaBKa [0 KpeauTaM, CpaBHHBaeTCcs C KiIoueBod crtaBkod banka Poccun,
JICHCTBYIOIIEH B MECsIIE IEPBOHAYAIBLHOTO MPU3HAHUS / ¢ U3MEHEHHOW KIIFOUEBOi cTaBkoi banka Poccum;

- ecnu kioueBast craBka banka Poccun He M3MeHHJIaCh O MOMEHTa NEPBOHAYAIBLHOTO
NpPU3HAHUS, B KA4EeCTBC PBIHOYHOW CTABKH NPU MEPBOHAYAIBHOM IPH3HAHUU/TIOCIE TIEPBOHAYAIBHOTO
MPU3HAHUS IPUMEHSIETCS MOCIEIHAS PACKPbITasi CPEeIHEB3BEILIEHHAS CTaBKa M0 KpEAUTaM;

- ecnu KirodeBas craBka banka Poccum w3Menmnach (B TOM YHCiIEe 10 MOMEHTa
MEPBOHAYATLHOTO TIPU3HAHKS ), PRIHOYHAS CTaBKa OIIpeaeseTcs 1mo GopMyIie:

rOILCp.pLIH.:rc}lpBIH4+(KCH.04_KCCp.), rue:

Tou.cp.ps. - OLIGHKA CPEHEB3BELIEHHON PhIHOYHON IPOLEHTHON CTaBKU;

Tep.pwn. - CPEIJHEB3BEILICHHAS [TPOLIEHTHAS CTAaBKa 10 KpeIuTaM B PyOJIsIX U MHOCTPaHHOMW BaioTe,
nyOnukyemas Ha opunuanbHoM caiite banka Poccum, 3a Mecsi, HanOosee ONM3KHIA K aTe OUCHKH, IO
KpeauTaM CO CPOKOM NpHUBJICYEHHMS, MOMAJAIOUIUM B TOT € HMHTEPBAJ], YTO M CPOK, OCTABIUMHCS Ha
OTYCTHYIO JIATY JIO MMOTAIICHUS OI[CHUBAEMOW IeOUTOPCKOI 3a10JKEHHOCTH;

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

KCoqp. - cpemuss ximodeBast craBka banka Poccun 3a kaneHgapHBIN MecsIl, 32 KOTOPBINA onpeesieHa
CTaBKA Tcp.poum.-

Cpennsis 3a KaJeHIapHBINA MecsI] KiTfoueBast craBka banka Poccun paccunTsiBaetcs mmo Gpopmysie:

_ SRG T,
. T .
rue:
T — KoJMYecTBO JHEH B KaJCHIAPHOM MECSIIE, 32 KOTOPBIH paCCUUTHIBACTCS IIPOLIEHTHAS CTaBKa,
KC; — xoueBas craBka banka Poccun, neficTBoBaBInast B i-OM MEPHOE KAJICHAAPHOTO MecsIa,
T, — Konm4ecTBO AHEH KaJCHIApHOTO MeECsIa, B TEYCHHE KOTOPHIX ICWCTBOBAjia IPOLECHTHAS
craBka KC;.
Cpennsisi 3a KaJeHJApHbIN Mecsl KiodyeBas craBka banka Poccum, ompenpensiemas pacueTHBIM
MyTeM, OKPYIJISETCS A0 2-X 3HAKOB MOCJIE 3amsTOM.

IIpexpaimenne Npu3HAHUS KPeAUTOPCKOIi 3210/ 2KEHHOCTH::

[Ipu3HaHMe KPEAUTOPCKON 3a70DKEHHOCTH U MOJTyYSHHBIX MPEIOIUIaT MPEKPAaIIaeTcs B Caydae:

- ucToHeHus o6s3arenpcTBa DoHmoMm;

- ¢ narel BHecenms B EIPIOJI cBemeHuii O JNMKBHIAIIMM KOHTpPAareHTa B TOPSIKE,
YCTAHOBJICHHOM JEHICTBYIOIINM 3aKOHO/IAaTEIIECTBOM;

- MPOYEro TMPEeKpPaIIeHNs] 0043aTeNbCTBA B COOTBETCTBHH C 3aKOHOJATEIHCTBOM (B TOM
YHUCIIe IO OCHOBAHMSM, MTPETYCMOTPEHHBIM MOJIOKEHUAMU TJaBbl 26 'K P®) unu moroopom.

5 Ucrounuk uadopmamun: OduumansHerii caiit Banka Poccun http:/www.cbr.ru/statistics/?Prtld=int_rat CBeaenus mo
Kpenuram B pyoisix, nosutapax CIIA u eBpo B nenom no Poccuiickoii denepanun.
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OueHka KpeauTOPCKO 32/10/15KeHHOCTH (00513aTeIbCTB):

CripaBeUTHBO# CTOMMOCTBIO 0053aTENILCTB 1O BBIIaYe MHBECTUIIMOHHBIX MACB MIPU3HACTCS CyMMa
JICHEIKHBIX CPEJICTB, MOCTYIUBINNAS HA OAHKOBCKHU CYET, OTKPBITHIA Y IPABISAIOIICH KOMIIAHUEH IS ydeTa
umyiecta @oHa B OIIaTy MHBECTULIMOHHBIX TaeB.

CripaBeTMBOH CTOMMOCTBIO 00S3aTENBCTB TI0 BBHITIIATE ACHEKHOW KOMITICHCAIIMH TIPH TOTAIlIeHUH
WHBECTUIIMOHHBIX TA€B MPHU3HAETCS CyMMa JCHEKHBIX CPEIICTB, MPUUUTAIONIASICS K BBIIUIATE BiIaEIbIIaM
WHBECTUIIMOHHBIX TaeB, PACCUYUTAHHAS JIUIIOM, OCYIIECTBIIAIOIIMM BEIEHHE peecTpa HHBECTHIIMOHHBIX
MaeB U COTJIACOBAHHAS C Y TIPABIISIONIEH KOMITAHHUEH.

CrpaBeyIMBOH CTOMMOCTBIO 00S3aTENLCTB IO BBIIIJIATE HAjora Ha JMOXOABl (DM3MYECKUX JIWIL
MpU3HACTCSl CyMMa Hajora, WCYWCJICHHas Ha JaTy BBIIUIATHl J0XOJa NadmukaMm Y TpaBisIONIei
KOMIIaHHEH.

CripaBeUTHBO# CTOMMOCTBIO 00sI3aTEIBCTB MO0 BO3MEIICHHUIO 38 CUCT MMYIIECTBA, COCTABIISIOLICTO
®oH/I, COOCTBEHHBIX JCHEKHBIX CPEICTB YHpamiswoomeid kommanuu DoOHAA, HCIOIH30BAHHBIX CHO IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3M C IOTALICHHMEM HHBECTHLMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, MOJyYeHHAas OT YIpaBISIOLIeil KOMITAHUU.

CrpaBeuinBasi CTOUMOCTD 0053aTEJILCTB 110 BBITIATE JOXOJOB IMAWIIMKaM OLICHUBACTCS B CYMME
JIEHE)KHBIX CPEJICTB, MPUIUTAIONIMXCS K BBITUIATE BIIaJIEIbIIaM HHBECTUITMOHHBIX MTAEB.

CripaBeyTMBOH CTOMMOCTBIO 00S13aTENLCTB, MOJJICKANTINX UCITOJIHEHHUIO 32 cUeT akTHBOB DoHa, B
TOM YHCJIe 00S13aTENILCTB IO BBIIIJIATE BO3HATPAXKIACHHS Y IPaBJISIONIeH KoMaHuu, Crerali3upoBaHHOMY
Jleno3utapuio, ayIuTopy, JIMITY, OCYIIECTBISIIOIIEMY BEICHHE pEeecTpa BIIaJIeNIbIIeB HHBECTHIIMOHHBIX TTacB
®dona, 003aTENLCTB 10 YIUIATE CYMM CKHIIOK C pacdeTHON CTOMMOCTH WHBECTHUITMOHHOTO Tas (Haja0aBoOK
K pacyeTHOH CTOMMOCTH WHBECTUIMOHHOIO mas) Ympasisromeii kommanuu PoHpa u (WiIu) areHTaM 1o
BbIJJa4e, IMOTAIICHUI0 W OOMCHY WHBECTHIMOHHBIX MAcB, a TaKXKe OO0A3aTCIBCTB MO OIUIATe MPOYHX
PacxolloB, OCYIIECTBISIEMBIX 3a cueT uMmylnecTBa MoHIa B COOTBETCTBHU C TPCOOBAHUSAMU JICHCTBYIOIICTO
3aKOHOJATENILCTBA, MPU3HACTCS CTOUMOCTh BO3HArpaxneHus (yCiayr, CKHUIKH, HaJa0aBKU)/UHBIX
0053aTENILCTB, pacCYMTaHHAS HUCXOIs M3 ycioBuid goroBopoB (IIpaBuil JTOBEPUTEIHHOTO YIPABICHUS
umymectBoM Ponna)® maM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIIYT,
BBICTaBJICHHBIX CUETaX, TNPHKa3aX, HHBIX JOKYMEHTaxX, MOJTBEPKIAIONIMX AaKTHUBBI W 00S3aTeIbCTBA
CBSI3aHHBIE C HEJIBKUMBIM UMYIIIECTBOM).

O1eHKa MHBIX BUJIOB KPEIUTOPCKOM 3a10DKEHHOCTH :

KpenuTtopckasi 3a0/DKEHHOCTh «II0 BOCTPEOOBAHHS», KPEIUTOPCKAs 3aJ0JDKEHHOCTh TI0 HaJloraM,
00s3aTeNbCTBA 10  BBIIUIATE BO3HATPAXKIACHHS YTpaBisomeld kommanud, Crenuain3upoBaHHOMY
Jleno3utapuio, ayIuTopy, JIMIY, OCYIIECTBISIIOIIEMY BEICHHE pEeecTpa BIIaJIeNIbIIeB HHBECTHIIMOHHBIX TTacB
®oHa, 0053aTENBLCTB MO YIUTATE CYMM CKUJOK C PACYETHON CTOMMOCTH MHBECTUIIMOHHOTO Mas (Hag0aBOK
K pacyeTHONH CTOMMOCTH WHBECTHIMOHHOIO mas) Ympasisromieii kommanuu OoHpa u (WiIu) areHTaM 1o
BbIJJa4e, MOTANICHHIO M OOMEHY WHBCCTHIMOHHBIX IIa€B, a TaKXKe KPCAUTOPCKAs 3aJ0JDKCHHOCTD,
MOJyICKAIIAsl TOTAIICHUIO JCHC)KHBIMH OICHMBACTCS B HOMHUHAJIBHON CyMMe oOs3arenbcTBa  (Iis
3aiMOB/KPEIUTOB MOJIYUYCHHBIX: OLICHUBACTCS B HOMHHAJIBHON CyMMe 3aiiMa IUTFOC HAYMCIICHHBIC, UCXO/S
U3 TPOICHTHOW CTAaBKH IO JIOTOBOPY 3aiiMa/KpeanTa, MPOILCHTHI HA JaTy OICHKH), IMOJISKAIIEr0 OIIaTe
VYupasnsromieit komnanueir @oxpa.

KC; Kpeauropckass 3aJ0/DKEHHOCTh, IIOJUIE)KAIasi IOTAlleHHUI0 WMYIIECTBOM, BO3HHKIIAs 110
JIOTOBOpaM MEHBI, HOBAIIMH M JAPYTUM aHAJOTHYHBIM JIOTOBOpaM, OIIEHUBAETCS 110 CTOMMOCTH UMYIIECTBA,
MOJIJIS)KAIIETO Tiepeaye, B COOTBETCTBUH C TOPSIKOM OTPEICIICHUS CIPABEIIUBON CTOUMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIICHHBIM HAacTOSIIUMH [TpaBuiiaMu.

ITony4eHHbIe PEAOIIIATH OLIEHUBAIOTCS B CYMME TTOTYICHHBIX IEHE)KHBIX CPEJICTB.

IV.Onpenenenne  py0JieBOoro 3KBHBAJIEHTAa  CHPaBeJIMBOl  CTOMMOCTH,
ompeaesIeHHOM B BATIOTE.

¢ B coorerctBum ¢ 1. 4.49 KoHIENTyanbHBIX OCHOB (DMHAHCOBOW oT4eTHOCTH, NpuHATHIX CoBeTroM mo MC®O, pacxomsl
MPHU3HAIOTCSA, €CIM BO3HHKAeT YMCHBIICHHE B OyAyIIMX 3KOHOMHYECKHX BBITOJAX, CBS3aHHBIX C YMCHBLICHHEM AaKTHBA MU
YBEJIMUYCHHEM 00513aTeIbCTBA, KOTOPBIC MOT'YT OBITh HAICKHO H3MEPEHEL.

IIpornosuble 3HaueHHS O0A3aTENBCTB, PACCUUTAHHBIC YIPABIIONIEll KOMIAHMEH, HpenocTaBisioTcs B CHerUaln3upOBaHHEBINA
JICIIO3UTapHrii Ha Kaxayto 1aTy onpeneneHust CHA ¢ yka3aHHeM Iepuozia BBIOOPKU U OOBSACHSIONINX HEPEMEHHBIX.

Jlnst meneil anmpokCHManmuy pasMepa 00s3aTeNbCTB HCIONB3YeTCsl CTAaTHCTUKA 3a mociequue 12 (/IBeHangmaTs) MecsIes,
npenmectByomux aate omnpexnenerns CHA IIM®. Ilpu oTcyTcTBHU Takoro 00beMa CTATHCTHKU METO[ AlIPOKCHMAIHU IPHMEHHM
IpY HATMYHMU JaHHBIX HE MEHEe YeM 3a Mocieanue 2 (1Ba) Mecsina, npeaecTByomux nate onpeaenenus CYA ITUD.

B maTy noctymineHus TOKyMeHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAYHCICHHBIX 00s3aTEIbCTB
JI0 UX PEabHOTO 3HAYCHHUS.

ANNpPOKCHMAalUK HE TOANIEKAT PAcXoJbl 10 BO3MEILCHHIO 3aTPAT BBILICCTOSIIMX JCMO3UTAPHUEB 110 XPAaHECHUE /WK y4ETy NpaB Ha
LeHHbIe OyMary, IepeBOLy LEHHBIX OyMar. BennumHa KpeauTOpCKOW 3aIOIDKEHHOCTH IO TaKHM pacXojaM, OIUIauMBAaeMBIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIIYT CHEHHAIN3HPOBAHHOTO IEHO3UTAPHS, ONpPEeNeIIeTcsl Ha OCHOBAHHUH JJOKYMEHTOB,
HOJTBEPKAAFOIIUX OKA3aHHBIC YCITYTH.
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CTOMMOCTh aKTUBOB M BEJIMYMHA O0S3aTENILCTB, BBHIPAKEHHAS B BAJIIOTE, OTIMYHOM OT BaJIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamore onpenenenust CHA no OupxeBoMy Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckast Oup»a» Ha aTy ONpeAeiIeHHs UX CIPaBeIMBOIl ctouMocTH (naiee nara —1T).
Ecmun 6upkeBoii xkype 3akpeitusi (TOD) ITAO Mockosekass bupxxa Ha nary T orcyrctByer, TO Juis
pacuetoB ucnons3yercs kypc Llenrpansaoro banka Poccuiickoit @eneparum.

B cnyuae ecnu bankom Poccun He ycTaHOBIIEH KypC HHOCTPAHHOM BaJItOThI, B KOTOPOU BhIpaykeHa
CTOMMOCTh aKTHBOB/00s3aTeNbCTB, K BasoTe onpenenenus CUA, TO UCMOIB3YETCS COOTHOIIEHUE MEXTY
KypcoM HHOCTPAaHHOHW BaltOTHI W BamoTol ompeneieHus CUA, ompenenseMoe Ha OCHOBE Kypca 3THX
BAJIOT 0 OTHOIICHUIO K amepukaHckomy moimapy (USD), ycranoBmennoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTPaHHOM BaJIOTHI, ONpeeNIeHHOM uepes amepukanckuii foyap (USD)).

V. Ilopsiiok pacuyera BeJMYHHbI pe3epBa HAa BBIIIATY BO3HATPAMXAEHHUS M
HCNOJIb30BAHMST TAaKOro pe3epBa, a TakKiKe TMOPSAOK  yueTa
BO3HAIPAXKIEHUIlT M  Pacxol0B, CBSI3AaHHBIX C [IOBEePHUTEJIbHBIM
ynpasJjienneM @ oHI0M.

Pesepr Ha BBIILUIATY BO3HArpakAcHUs (HOPMUPYETCS OTICIBHO B YACTH PE3epBa HA BHIILIATY

BO3HATPAXKACHUS YIPABJSAIOIICH KOMIAHMM M B YacTH pe3epBa Ha BHILIATY COBOKYITHOTO

BO3HATPAXKACHUS CHCIMATH3UPOBAHHOMY JCTIO3UTAPHIO, ayJAUTOPCKOW OpraHu3anuu (B cirydae

ykazanus B IlpaBwiax JIY I[IHN® ayaurtopckoii opranusanuu), oueHmuky [ wu nuny,

OCYULIECTBIIAIOIIEMY BEICHUE peecTpa BiaJeblieB HHBECTULIMOHHBIX NaeB [IN® (nanee — peseps

HAa BBIIUIATY TIPOYNX BOZHATPAKICHUH).

Pe3epB Ha BBRIIIIATY BO3HATPAXKACHUN HAYUCIIACTCS U OTpaXkaeTcs B cocTtaBe o0s3aTenbetB [TND

B TEUEHHE OTYETHOTO Tofia: ¢ Hanbojee Mo3IHeH U3 ABYX IaT — JaThl Hadajia KaJIeHAapHOTO rojia

WJIM JIATHI 3aBeplieHsI (OKOHYaHUs1) GOPMUPOBAHUS - JI0:

. JTaThl OKOHYAHHS KaJICHIAPHOTO TOfa;

. JaThl BO3HUKHOBEHHWS OCHOBaHWSA Il mpekpameHus [IM® (me Brmoudas naty
BO3HHUKHOBEHUS OCHOBaHWs s mnpekpameHus [IHM®) B wactu pesepBa Ha BBILIATY
BO3HATPAXKICHUS YIIPABIIOIICH KOMIIAHHY;

M Hanboiee HO3HH€ﬁ n3 JABYX JaT Ipu HOPEKpallCHHUU - [daTbl OKOHYAHHA IpuUeMa
Tpe60BaHPIﬁ KpeaAUTOpOB IIN® wnnmn JAaTbl OKOHYAHUS peajin3aliluid BCCTrO HMYIICCTBA
M.

Pe3eps Ha BhImnaty Bo3HarpaxkaeHuil Hauucnsetcs corynacHo npasunam Y [TN® napactarommm
WUTOTOM W OTpaxkaeTcs B cocTaBe oOs3atenseTB [IMD Ha gaty ompeneneaus CUA B TeueHHE OTYETHOTO
roja:
- KaXIbIH MMOCIIETHUH pabo4uii 1eHb KaJeHAapHOTo MecsIa
- Ha JaTy BO3HUKHOBEHUSI OCHOBaHUs s ipekparieHus [IM® (BKIIOYUTEIBEHO)

- Ha Kaxayro naty onpeaenenus CUA [TND

Pesepr Ha BBHITIATY BO3HATPAKICHWS YIPABIIOMICH KOMIIAHHMM W pe3epB HA BBIUIATY MPOYUX
BO3HArpaXXJICHUH PaCCUUTHIBAIOTCS OTIENbHO Ka)XIbl B CBOEH YacTH (llajee BMECTE U MO OTAEIbHOCTH —

JacCTH pe3€pBa Ha BLIIJIATY BO3Hana)KI[eHI/I$I).

Oco6eHHOCTM pacueTa pe3epBa  Ha BbiMJIaTy BoO3HarpakaeHus
ynpasssilolen KOMMNaHUU U pe3epBa Ha BbiNJiaTy NPoOYMX BO3HaArpa>kaeHuin B
3aBUCMMOCTU OT YC/IOBUI nMNopsigka onpeaeneHUs pa3Mepa YyKa3aHHbIX

BO3Harpa)xaeHui, yctaHoBJieHHbix MpaBunamu Y NMUO.

1. Echn B cootBetctBUM C [lpaBunamu Y T[NGO pa3Mmep BO3HarpaxaeHus
ynpasnsawLwen KomMnaHmm w obuwero BO3HarpaxaeHus cneuvanm3mpoBaHHOMY
AenosnTtapuio, ayaMTOpPCKOW opraHmsaumu, OLeHLMKY Mo 7 nmuy,

OCYLLECTBNSAIOLWEMY BeJeHWe peecTpa BnajenbueB WHBECTUMUMOHHbIX naes [MNO

7 OpunuansHas nadopmanus myonmuKyercs Ha caiite MuTepdakc: https:/rd.interfax.ru/markets/main/forex
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(Banee - pasMep Npo4YMx BO3HArpaxxaeHwi) onpegensercs kak npoueHT ot CICHA
(6e3 ponoNHWUTENbHbIX OrpaHWYeHWn), TO Kaxaas 4acTb pe3epBa Ha BbinaaTy
BO3Harpa)kaeHui onpegenseTcs B cneaylowem nopsigke:

e Ha Apyrve gHu onpeaeneHms CHA (3a ucknoyeHneMm nepBoro paboyero AHSA

OTYETHOro roaa):

d-1 N
(CA +>.CY4) D (xT,) |

S( — t=1 sk n=l _ S ,
i D T kzzll k

roe:
k - NOpsAKOBbLI HOMEpP KaXAoro Hauuc/eHUs pesepBa B OTYETHOM roay,
NpUHUMaoLWN 3HavyeHns ot 1 go i. k=i — nopsaaKoBbIN HOMEpP Moc/eaHero

(Tekywero) HauyncneHust pesepea;

S,- CyMMa Kaxaoro npou3BEeAeHHOr0 B TeKyLleM OTYETHOM roay
Ha4YUCNeHNsa pe3epBa;

S, - cymma ouepeaHOro (TeKyLLero) Ha4YMCIeHWs pe3epBa B TEKYLUEM OTYETHOM
roay;

D - konnyectso pabounx gHen B TEKYLLEM KaneHAapHOM roay;

T.- konuuectBo pabouvx AHEN Nepvoda, OMPedeneHHOro C Havana TeKyLLero

i
OTYEeTHOro roga Ao (BKIoYas) AaTbl HAUUCIEHNS pe3epBa S, ;

t - nopsakosbli HOMep paboyero pgHs, NpuHagnexawero nepuvoay, 3a
KOTOpbIn onpeaeneHo 71, MNpuHMMaOWMA 3HadveHns ot 1 go d. t=d -

MOPSAKOBbIN HOMEP paboyero AHS HauMCIeHns pesepsa S, ;

CY4 - cTonMOoCTb UYMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, Kaxaoro paboyero

AHs t, 33 ncknoveHnem gHsa d. Ecnm Ha pabounin geHb t CHA He onpepeneHa, oHa
npuHUMaeTcs paBHon CHA 3a npealwlecTsytowmii aHo t pabounii AeHb OTYETHOrO
roga.

CY4 [** - pacyetHasa (MpomexyTouHas) BenmumHa CHA Ha daty d, B KOTOpOM

HauMcnsieTcs peseps S,, onpeaeneHHast C TOYHOCTbIO [0 2-X 3HAKOB Mocsie

3ansTon no dopmyne:
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N N
Z(xyan ) Z(xnpnTn )
n=l n=1

i—1 d-1 ( T += T )
(AKmuebzd—Kmd+ZSk)—(ZCqA,* : D : )
CqA5a011 — k=1 = t=1 <
zl(xyan ) Zl(xnpnTn )
n= + n=
1+ ( d d ))
D

'

Axmuebl ;- pacyeTHas Be/MYMHA aKTMBOB, BKJ/tOYasa [AebuTopckyto
3a40/DKEHHOCTb  Ha paty d. [JebuTtopckyk 3a[0/KeHHOCTb Ha agaTty d
HEobX0AMMO YYMUTbIBaTb 4O HAYMCNEHWUSI BO3HaArpaxaeHun u pesepBa Ha
BbINNATy BO3HarpaxaeHuss 3a paty d. B cnyyae onnatel B gaty d
ynpasnswuwen komnanmen ns MO BosHarpaxgeHui, Ha4YUCIEeHHbIX B gaTy
d, HeobxoanMo Npwn onpeaeneHnn pacyeTHOM BeNMYMHbI aKTUBOB Ha aaty d
YBEIMYNTb CYMMY aKTMBOB Ha CYMMY yMJlad€HHbIX BO3HArpaxaeHui B gaty
d.

Kmd - BE€JINYUNHa er,CI,MTODCKOVI 3a40/1XKeHHOCTN 6e3 yY4y€TAa HAYNCNEHHDbIX

BO3HarpaxaeHuin Ha paTy d, BK/I4Yas OCTaTOK pe3epBa Ha BbiNnaTy
BO3HarpaxxaeHusa Ha gaTty d-1, roge d-1 —-npeagwecTtsyowmii pabounii geHo

parte d.

i1

ZSk' oblwas cyMMa pe3epBOB Ha BbiMaTy BO3Harpa)aeHus,
k=1

Ha4YUCEHHbIX C Ha4yana roga 4o aatbl d.

X - MPOLUEHTHAA CTaBKa, COOTBETCTBYHOLLAA:
Xyvkn = pa3Mep BO3Harpa>xgeHus ynpaBnmou.l,eﬁ KOMMNaHMn OTHOCUTENIbHO

CICYA, ycraHoBsneHHbI npasunamm Y MO (B Aonsx), AeNCTBYIOWMI B TeYeHne

nepvopa T, ;

Xupn - COBOKYMHbIA pasMep  BO3HarpaxaeHWit  CreLManmanMpoBaHHOMY

OEno3nTapuio, ayauMTOPCKOM oOpraHusauuu, oueHuwmky [MU® (Tonbko Aans
MHTepBanbHbIX N 3aKkpbITbiX MND), 6upxe (Tonbko ansa éupxxesoro MN®) n
vy, OCyLLeCTBNSOLEMY BeAeHWe peecTpa BrajenbLeB MHBECTULIMOHHBIX MaeB

MN®, otHocuTenbHO CICYA, ycraHoBneHHbI npasuiamm Y MN® (B ponsix),
AeACTByOLLMIA B TeveHne nepuoga 71, ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXfas npoueHTHas CtaBKa, [OelCTBOBaBLUAs B TeyeHne nepmnoaa Ti ’

41



T, - xonunyectso pabounx AHen nepuoaa, B KOTOPOM [eiCTBOBana CraBka X, ,

N
npuHaanexalilee nepuoay 1, , roe T, = ZTn .

n=1

FL A A A
e ) 2 (xgedy ) Pt ) D (Fgaly)
a1 Ondw), (22 + 2 y = e )
3HaueHus o T T, T T He
E: |14+
il L
OKPYrNsitoTCS.
S. CqA pacy .
OkpyrneHue npu pacdetre : wu 4 MpouU3BOAUTCS HaA KaxXaAoM AENCTBUW A0 2-X

3HAKOB Mocse 3ansaToun.

2. Ecnn B cooTtBeTcTBUM C lNpasunammn Y MNMUO pasMep BO3HarpaxaeHus
ynpaBnsoLwen KoMNnaHmm mnnm obwmnn pasMep npoymx Bo3HarpaxxaeHmin He 3aBUCUT OT
3HayeHns CICYHA Ha paty d, w©n BelMuyMHa pe3epBa  Ha BbinJaTy Takoro
BO3HarpaxxaeHus MoxeT b6biTb onpegeneHa ao pacdyeta CICHA Ha gaty d, 1o ans
pacyeTa ApYyron 4acTu pesepBa Ha BbiNAaTy BO3HarpaxaeHwus, KoTopas
onpegensietcs, kak npoueHT oT CICHA Ha paty d, wvcnonb3ykTca ¢opMynbl,

yCTaHoBNEeHHble n.1 HacTtosawero [lpunoxeHunsa. [pu 3TOM B pacyeTe BeSIMYMH

Py pacu
Cqﬂ‘i nnn 4. 1 YUYUTbIBAOTCA cneagyrwwme ocobeHHOCTH B OTHOLWEHNN

HEKOTOpbIX MoKasaTenen:
i-1
2 S
- pacuyeT nokasatens *l  npousBoauTCa 6e€3 yuyeTa pasMepa pe3epsa,
Ha4YMCNeHHOro C Havana roga Ao AaTbl d, B OTHOWEHUN TOro BMAA BO3HArpaxaeHwi,

nopsiAoOK pacyeTa KOTOPOro He yCTaHOB/eH, Kak npoueHT oT CI'CHA;

Km, Km
n I BK/IIOYAET B Ce6s NPeABAPUTENIbHO PACCUUTAHHYIO

- rfokasaresnb
Ha pgaty d BenuMuMHy pe3epBa K HAUYMCNEHUID TOro BuAa BO3HarpaxaeHwus, pasmep
KOTOporo B cooTtBeTcTBuM C [lMpasunammn Y MUO He yCTaHOBAEH, KakK MPOUEHT OT
CrC4HA;

- B pacyeTe WCNOAb3YeTCA WAM TObKO 3HadeHne Xykn, ecam pasMep
Bo3HarpaxaeHusa YK onpepensertcs kak npoueHT ot CFCHA wan Xnpn, ecnu obwwuin

pasMep Npo4Ymx BO3HaArpaxaeHun onpegensietTca kak npoueHTt ot CICHA.

3. Ecnn B cootBeTtcTBUM C pasunamu Y MNMNO pasmep BO3HarpaxaeHus
ynpasnsawLwen KoOMNaHUM 1 obwmMin pasMmep MpoYMX BO3HArpa)kaeHwWih YCTaHOBJIEHbI
kak npoueHT oT CIFCHYA, HO nNpu 3TOM XOTS 6bl OAWMH M3 HUX OrpaHM4YeH npeaenbHOMn

(UKCMPOBaAHHOM BENMNYMHOW, TO ANS pacyeTa pe3epBa Ha BO3HarpaxaeHue
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ynpaBnmou.l,eﬁ KOMMNaHMM W pe3epBa Ha MNpo4yne BO3HaArpa>xaeHumsa WnCnonb3yrTCA

(bOpMYJ'IbI, yCTaHoBneHHble n.1 Hacrtosduwero [lpunoxeHwusa, nNpu 3TOM B pacyeTe

CgA p CYA ™

BENMNYUNH nnn YUYNTbIBAlOTCA cnegyrwmne 0CO6EeHHOCTN B OTHOLUEHUN

HEKOTOPbIX nokasaTenemn:

- repBOHa4yasbHO pacyeT MPOM3BOAUTCS B COOTBETCTBMM C M.l HacToswero
MpunoxeHns, Kak ecnum O6bl 3Ha4YeHUs pasMepa BO3HarpaxaeHus yrnpasnsoLlen
KOMMNaHun n obuwero pasmMepa npo4Ymnmx Bo3HarpaxkaeHum 6bim 6bl TONbKO MpoueHTaMm
oT CF'CYA 6e3 yCcTaHOBJ/IEHHbIX OrpaHUYEeHN;

- NOJlyYeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3Harpa>xeHus, Kotopas orpaHmyeHa GUKCUpOBaHHOM BenuudnHom B Mpasunax OY
MA®, cpaBHMBaeTCs C YCTaHOBJEHHbIMWM OFpaHUYEeHUsMU, W  onpepenseTcs
OKOH4YaTesNbHasa BeMYMHa TakKoM YacTu pe3epsa Ha aaTy d, npu 3ToM:

e eCnu pacyeTHOe 3HadeHuWe yaoBAeTBOpsSeT AOMNONHUTEbHOMY
OrpaHun4yeHuto, yctaHoBneHHoMy I[lpasunamu Y MWD, To Takasd
YacTb pe3epBa NPU3HAETCA OKOHYATENbHOM Ha aaTy d;

e eCNM pacyeTHOe 3HadeHwe He yAOBeTBOPSeT AOMNONHUTEIbHOMY
OrpaHuW4yeHunto, YycCTaHoBneHHoMy [lpasunammn AOY [UO, TO
OKOHYaTenbHas Ben4YMHa pe3epBa Ha AaTy d nepecunTbiBaeTcs
ncxoast U3 MGUKCMPOBAHHOIO OrpaHMNYeHuns;

- eCNiM OKOHYyaTeNbHas BeJIMYMHA 4YacTM pe3epBa Ha BO3HarpaxaeHue

nepecynTaHa ucxoada wm3 (bVIKCVIpOBaHHOFO OorpaHnyeHunsa, T17o Aanee OCYLECTBNAETCA

cqﬂ ;M CqA lpacll

rnepecyeT nokasaTesnen nnm C uenbl nepecyeTa BTOPOW 4acTu
pe3epBa Ha BO3HarpaxzaeHue (kKoTopas onpegensierca kak npoueHT oT CICHYA 6e3
OorpaHM4yeHunii) B nopsigke, yCTaHOBJIEHHOM M.2 HacTosuwero lMpunoxeHus. MNpu 3ToM
paccumMTaHHas B HacToslWeM MNyHKTe OKOH4YaTenbHas BenuMuumHa 4acTu pesepBa Ha
BO3HarpaxkaeHve, Ans uenen panbHelwero pacdera no n.2 paccMaTpuMBaEeTCs, Kak
YyacTb pe3epBa Ha BO3HarpaxaeHue, pasMep KOTOpoOM u3BecTeH (onpeneneH) Ao

pacuyeta CI'CHYA Ha party d.

4, Ecnn B cootBeTctBUM C [lpasunamun Y MU pasmep ogHOro u3
BO3HarpaxxgaeHun (ynpasnsiowern KOMOaHUM  WAW  MNpPOYMX  BO3HaArpaxaeHui)
YCTaHOBJ/IEH B BUAe HPMKCUPOBAHHOM BEINYMHBLI 6€3 AONOSHUTENbHBIX OrPaHUYEHUN B
Bmae npoueHta ot CICHA, a pasmep gpyroro onpegeneH, Kak npoueHt ot CICHA u
orpaHuyeH npenenbHo GUKCMPOBAHHOW BESIMYUHOM, TO pacyeT pe3epBa Ha BbinaaTy
TOro BMAA BO3HarpaxaeHus, pasMmep kKoToporo 3aBucmut ot CICHA u orpaHuuyeH

npe/J,eanoM d)MKCMpOBaHHOVI BeﬂMLIMHOVI, OCYLWECTBNAETCA B cnegyroweM nopagke:
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- NepBOHa4YasibHO pacyeT OCYLLeCTBASETCA B COOTBETCTBMM C M.2 HaCTOsLero
lMpunoxeHna ana onpefeneHnsa pacyeTHOro 3HayeHus 4acTu  pe3epBa Ha
BO3Harpa)zaeHue B Buae npoueHta oT CICYA Ha paTy d;

- NOoNy4yeHHOe pacyeTHOe 3HayeHue 4YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOBAEHHOro Kak npoueHT oT CICYA, cpaBHMBaAeTCAa C YCTaHOB/IEHHbIMW B
MpaBunax AY TMN® orpaHnyeHUsMMU, U ONpeaensieTcsdl OKOH4YaTesNlbHas BesMyMHa
TakoW yacTu pesepBa Ha gaTty d, npu 3TOM:

e ecnu pacyeTHoe 3HaueHue yOoBneTBopsaeTr yCnoBUo
(PUKCMPOBAHHOIrO0 OrpaHWYyeHus, yctaHoBsieHHoro [lpaBunamu AY
MN®, To Takas 4YacTb pe3epBa NPU3HAETCA OKOHYATENbHOM Ha AaTty
d;

e eCNM pacyeTHOe 3HayeHue He yAoBMeTBOpseT (UKCUMPOBAHHOMY
OorpaHun4yeHuto, YyctaHosneHHoMmy [lpasunamu MN4AY TMAO®, TO
OKOHYaTenbHas Be/MYMHa pe3epBa Ha gaTty d onpegensiercs

ncxoas ns pUKCMpPOBAHHOIO OrpaHNYEHUS.

5. Ecnn B cootBeTctBUM C [lpasunamun Y [MUD pasmep ogHOro us3
BO3HarpaxaeHun (ynpasnsioowen KOMOaHUM  WAW  MNpPOYMX  BO3HaArpaxaeHui)
yCTaHOBMEH B BMAE (PUKCUPOBAHHON BEINYMHBLI C AONOAHUTENbHBIM OFpaHUYEHNEM B
Buae npoueHTta ot CICYA, a pa3smep gpyroro onpegesneH, Kkak npoueHT ot CICHA 6e3
AOMOSIHUTENbHbIX ~ OFPaHMYEHWI, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpasnsaoLen KOMMNaHMM U pe3epBa Ha Npoyme BO3Harpa)kaeHus oCyLlecTBAseTCs B
cneayouem rnopsgke:

- NepBoOHayaslIbHO pacyeT MpPOU3BOANTCA B COOTBETCTBUM C N.1 HacToswero
MpunoxeHMss C MCMNOSb30BaHMEM B pacyeTe TONIbKO 3HA4YeHW B BuAe MpouleHTa oT
CIrCHYA, T.e. paccunTbliBalOTCA NpefesibHble 3HaYeHUS pe3epBa Ha BO3HarpaxaeHue;

- fanee paccyuTbiBaeTcs yctaHoBseHHas MNpasunamMu 4Y NMNO BenmMymHa vactu
pe3epBa Ha BO3HarpaxzaeHue, onpepesieHHass B BuAe (PUKCUPOBAHHOM BESINYMHLI, U
CpaBHMBAETCS C MOJSIyYEHHbIM MNpefesibHblM 3Ha4YeHWEM B MepBOHa4dasibHOM pacueTe,
npu 3TOM:

e ecnn (dukcMpoBaHHas BenM4YMHa 4YacTM pe3epBa Ha BO3HarpaxaeHue
YAOBNETBOPSAET pacCYNTaHHOMY OrpaHuWYeHuUo B BUAEe MpoueHTa oT
CIrCyA, ycraHosneHHoMmy [lpasunamMn Y TU®, TO ocywecTensercs
nepecyeT 4acTu pes3epBa Ha BO3HarpaxiaeHwe, KOTOPOe YCTaHOBEHO
TONbKO B BMAe npoueHTa oTr CITCHA B COOTBETCTBMM C M.2 HacTosALWero
MpunoxeHns, © MNONy4YeHHble 3Ha4vYeHuMs JacTeh pesepBa Ha
BO3HarpaxxaeHue NpmM3HarKTCa OKOHYaTeNbHbIMM Ha AaTy d;

e ecnn GUKCUpoBaHHAA BESIMUYMHA YaCTuM pe3epBa Ha BO3HArpaxaeHue He

YOOBNIETBOPSIET PACCYMTAHHOMY OrpaHMYeHui0 B BuAe MpoLeHTa oT
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CIrCuyA, TO OKOHYaTeNbHbIMM npusHawTCA nepBoHayvanbHO
paccyMTaHHble 3HA4YeHUsI YacTel pe3epBa Ha BoO3HarpaxnaeHue,

onpeaeneHHble, Kak npoueHT oT CICHA.

Pasmep chopMMpoOBaHHOrO pe3epBa Ha BbIMJATy BO3HArpa)kaeHWs yMeHbluaeTcs Ha
CYMMbl HA@4YMCNEHHOro B Te4yeHMe OTUYETHOro roga BO3HarpaxaeHus ynpasasiollen
KOMMaHuUK, crneumanmamMpoBaHHOMY JAeno3uTapuio, ayauMTOPCKOM opraHusauum (B
cnydae ykasaHusa B lMpasunax Y NMNO ayamTopcKoi opraHmsaumnm), oueHwmky MO
U nuuy, OCYyLLecTBASKLWEMY BefleHue peecTpa BnajenbueB WHBECTUUMOHHbIX Maes
MnNo.

MpeBbllWeHMe pe3epBa MPU HAYUCIEHUM BO3HArpa)kaeHuWs ynpabasiowen KoMnaHum,
BO3Harpa)xaeHus crneumann3mMpoBaHHOMY Aerno3uMTapuio, ayauTOPCKOM OpraHmsauunm
(B cnyyae ykasaHus B lMpaBunax AY MUNO ayamTtopckol opraHusaumun), OLEHLLMKY
MN® n nuuy, ocywecTsBnslOWEMY BeleHUWe peecTpa BfajenbueB WHBECTULMOHHbIX

naes NMN®, B TeueHUe KaneHA4apHOro roga He AonycKaeTcs.

He wcnonb3oBaHHbLIMN B TeyeHMe OTYEeTHOro roga pes3epB Ha BbInaaTy
BO3HarpaxzaeHuns nNoanexuT BOCCTaHOBNEHUIO MO OKOHYaHUIO OTYETHOro roaa,
HO He nosgHee nepBoro paboyero AHSA roga, cneaylwero 3a OTYETHbIM, U
NpU3HaeTca B COCTaBe nMpoymx [AOXOAO0B. YKasaHHOe BOCCTAHOBJIEHME
oTpaxaeTcsa npu nepsoMm onpegeneHnn CHA TMUO B roay cneaywwmm 3a

OTHETHbIM roA0M.

VLIlopsizok  yperyJMpoOBaHUSI  PAa3HOIJIACMHM  Mexay  YHpaBJsomei
KoMnanueid 1 Crneunaau3upPOBAHHBIM [1eNO3UTAPHEM NPH ONpeaeJeHUun
CTOUMOCTH YHMCTHIX AKTHBOB

B cmyuyasx BeiaBieHuss omuOkd B pacdetre CYHA ©  pacueTHOW CTOMMOCTH OJHOTO
WHBECTUIMOHHOTO TMas, MNPUBOSIIEH K OTKJIOHEHHIO HCIOJB30BaHHON B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenpcTBa) B pasmepe 0,1% u Gonee xoppexktHort CUA, w/mnmu otkinoneHne CHA Ha 3TOT MOMEHT
pacuera cocraBisier 0,1% u Oonee koppektHo CYA, a Tak ke B Ciy4asx BbIIBICHUS (akra
HECBOCBPEMEHHOTO IPHU3HAHUS/TIPEKPALCHHS MPU3HAHUSA aKTUBa (00sM3aTENBCTBAa) BHE 3aBHCUMOCTH OT
CTOMMOCTH TakKoro aktuBa (oOs3aTenbcTBa) CHCUATU3UPOBAHHBIN JCMO3UTApUA W YTpaBJIsrOIas
KoMIaHus npousBosar nepecuer CHA u pacueTHOW CTOMMOCTH MHBECTHLIMOHHOTO Mas. Y MpaBisronias
KOMIIaHUSI OCYIIECTBIIIET BO3MEIICHHE yIiepOa BiIafeNbllaM HHBECTHIIMOHHBIX MAaeB B COOTBETCTBUHU C
HOPMATHBHBIMU IIPABOBBIMH aKTaMH.

CrienManu3upOBaHHbIN IEMO3UTApU U Y TIPaBIAIONIas KOMIIAHMSI COCTABISIIOT AKT O BBISIBICHHOM
OTKIIOHEHNH U (hakTe ero ycrtpaHenus. [Ipm stom Crenuann3upOBaHHBIA JENO3WTApUil HE TO3IHEE 3
(Tpex) paboumx mHEH ¢ HaThl MOAMUCAHWS AKTa O BBISIBICHHOM OTKJIOHEHHH M (DaKTe €ro yCTpaHCHHS
yBeZOMIISIET O akTe oTKIIoHeHHs bank Poccum.

Eciu BEISIBIICHHOE OTKIIOHEHUE UCIOJIB30BAHHON B PacueTe CTOMMOCTH aKTHBA (00s3aTENbCTBA)
cocrasisieT Menee ueM 0,1% xoppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdera COCTaBisIeT
menee 0,1% xoppextHoit CYA, Vmpasnsawoomas kommanus U Choenuaau3UpOBaHHBIN Jeno3uTapuit
ONpENEIISIOT, HE MPHUBEJIO JIHM BBIABICHHOE OTKJIOHEHHWE K IOCIEAYIOIIMM OTKJIOHEHHUSIM, B 4YacTH
UCIIOJIb30BAaHHOM B pacueTe crommocTu aktuBa (oOs3arensctBa) U CUA, cocraBisiiomum menee 0,1%
koppektHoit CUA m He mpousBogaT nepecdueT CUA u pacdeTHOH CTOMMOCTH OIHOTO HWHBECTHIIMOHHOTO
masi, YWCiia MHBECTHIIMOHHBIX ITaeB Ha IJMIEBBIX CUETaX BIAACITBIEB. YTPABIAIOMAs KOMIIAHUS |
CrienamM3upOBaHHBIA  IETO3UTApUil  O0SM3aHBI MPHUHATH MEpHl UIA IPENOTBPAICHHUS ITOBTOPEHUS
BBISIBIICHHOM CHUTYaIlHH.
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Ipuioxkenue 1. Ucnosib3yemasi TEPMHUHOJIOTUS 1JI METOAUKH OLIEHKHU
KPeIUTHBIX PUCKOB

OnepannonHasi 1eOUTOPCKAs 3a40/KEHHOCTh — JICOMTOpPCKas 3a/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsi B X016 HOPMaJIbHOTO ONEPALMOHHOTO IMKJIA, KOTOpasi OyAeT moramnieHa B TeYCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBwiax onpenmenenus CYA B ciaydae IPOCPOYKHM  HMCHOJHEHHS
o0s3arenbcTB.  JlomycTHMBIE CPOKHM IPOCPOYKH, YCTAQHOBJICHHBIE [UISi OINEPAllMOHHOW JeOMTOpCKON
3aJI0JDKEHHOCTH, HE OJDKHBI NMPHBOIWTH K NMPU3HAHUIO OE3HAJEKHOH K IONYyYeHHIO 33J0JDKCHHOCTH, a
TaKkkKe K OOCCIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyJeT pealn30BaHa YIPaBIAIOMICH
KOMITaHUEH B TOJTHOM 00BEME B CPOKH, YKJIaBIBAIONINECS B HOPMAJIbHYIO PHIHOYHYIO (WM BHYTPEHHIOIO)
MPaKTUKy B3aUMOAEWCTBHUS C KOHKPETHBIM BHIOM AEOMTOPCKOM 3a/J0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
TIPOCPOYKN W WCIIONHEHHS 0053aTEeNBCTB HE MOJDKHBI MPEBBIIMIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenns CYA, eciu WHOE HE MOATBEPKACHO BHYTPEHHEH CTATUCTHUKOW YIpaBISIONICH
KomItanui. OnepannoHHas 1e0MTopcKas 3a0JKEHHOCTh OLIEHUBACTCS 110 HOMHHAITY B CIIydae OTCYTCTBHS
MHBIX (aKTOPOB 00ECLICHEHHUSI.

Jeburopckast 3a10JKEHHOCTh, 110 KOTOPOil BBISIBIICH OJUH WM HECKOJIBKO NPHU3HAKOB Aedoira,
YKa3aHHBIX B HACTOSIIEM IPHJIOKEHUH, OJWH MM HECKOJBKO NPHU3HAKOB OOECIEHEHHMS, yKa3aHHBIX B
pasznene 2 IlpaBui, Kpome JOIMYCTUMOH IPOCPOYKH 00S3aTENIbCTB B paMKax OIEPAllMOHHOTO LUKIA, HE
MOXeET OBITh NPU3HAHA OIIEPALIUOHHOM.

Jebutopckas 3aJ0JDKEHHOCTh C IIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
TpHU3HAHA ONEPAIOHHON (HampuMep, ecii y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOH
3aJI0JDKEHHOCTH).

VYnopausromass KOMIIAHUS OJDKHA TIPOBOAWTH AaHAJIM3 YPOBHS pHCKa IO J1eOMTOPCKOM
3JI0JDKEHHOCTH, KOTOpash paHee Oblia KBaTU(UIIMPOBAHA ONEPAIlMOHHON, M 1O WHOH IeOHUTOPCKOM
3aJJ0JDKEHHOCTH, ITPU3HAHKUE KOTOPOI OCYLIECTBIISICTCS.

AHanu3 ypoBHS pHCKa IIPOBOJIUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycTaHoBIeHHY0 [IpaBunamu onpenenenus CHA TN ®;

— IpY [IEPBOHAYAIEHOM MPU3HAHHUU JIeOUTOPCKON 3a/10JPKEHHOCTH;

— Ha MOMEHT Iepexoja JACOMTOPCKOH 3aJOJDKEHHOCTH W3 CTaTyca «ONEpalMOHHOW» B
CTaTyC «IIPOCPOYECHHONY.

Jnst  ueneil mpoBeneHUs —aHaM3a, YIOPABIAOMIAs ~KOMIIAHUS  JIOJDKHA — MCIOJIb30BaTh
000CHOBaHHYIO W TIOATBEPKIAEMYIO HH(DOPMAIIHIO, TOCTYITHYIO €i 0e3 Upe3MEepHBIX 3aTPaT U YCHIIHM.

B npouecce ananuza Ynpasisionias KOMIIAHUS OTIPE/IEseT:

— BO3MOYKHOCTh KBaJIM(HUKAINK AEOMTOPCKOI 3a10KEHHOCTH B KaUeCTBE OIEPAMOHHOM,
MpHU3HAHUE KOTOPOH OCYIIECTBISIETCS BIICPBBIC;

— HEOOXOZMMOCTh HM3MEHEHHS MOJXO0Ja K Y4eTy JIeOUTOPCKOW 3aJOJKEHHOCTH, paHee
NPU3HAHHOHN OTEPALMOHHOM.

KoHTpareHT — 1MI0, HEMOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOJISIIUM B COCTaB MMYIIECTBA
[MU®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOM HANEKHOCTH/(QUHAHCOBOW YCTOWYHMBOCTH TaKOTO
JMLa HEMOCPEICTBEHHO BJIMSET Ha CIPaBeUIMBYI0 CTOMMOCTh akTuBa. KoHTparenrtamu I[TN® sistoTcs
SMHTEHTHI IEHHBIX OyMar, 3aeMILUKH 110 KPEIUTHBIM JIOTOBOpaM, JA€OUTOPSI 10 JJOTOBOPaM C UMYIIECTBOM
[IN®, apernaTtopsl, OaHKH, KPEOUTHBIE W HEKPEIUTHBIC OPTaHU3AIMU U Mpodne 00s3aHHBIC MO AKTHBAM
[N ® nuua.

Hedoar - HacTymeHue (BBIABICHHE) JIIOOOTO U3 HIKETIEPEUUCICHHBIX COOBITHIH M OTCYTCTBHE
yperyJupoBaHusl CUTYalll Ha CPOKH, ONpeelisieMble OTIEJIBHO Uil PAa3HOro BHA aKTHBOB/00S3aTeNILCTB
(npu HapyuieHuH 0053aTeNbCTB HA MEHBLIMK CPOK, HO OOJBLIMH, YeM Ul MPU3HAHUS OIEPAlMOHHON
3aJI0JDKEHHOCTBIO0, COOBITHE CYUTACTCS TEXHHYECKHM /e oIToM):

— HapylIeHHE O00j3aTeNbCTB MO BBIIUIATE JCHEXKHBIX CPEACTB WM IMepefade IMpas,
MUMYIIECTBA Mepe]l KpeIUTOPaMu/3auMOIaBIaAMH,

— OoOHapyKEHHE KPEIUTOPOM HEBO3MOXKHOCTU 3aCMIIMKA HCIIOJHUTH BBINICYKAa3aHHBIC
00s3aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENHLCTB 0€3 NPUHATHS CICHHANBHBIX Mep (Hampumep,
peaNM3aIiuy 3aJI0Ta).

[IpenensHBIC CPOKH MPHU3HAHUS JIeONTA IS pa3THIHBIX BUIOB 330JDKCHHOCTH:
JeduTopckasi 3a10/KEeHHOCTH/00513aTeIbCTBA
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32aeMIIUKOB

Cpok
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7 pabouux aHEH s

poccuiickux
N 8 smuteHTos/10 pabounx
O06s13aTenbeTBa 10 OOJIMTAIMSM POCCHUCKUX/MHOCTPAHHBIX SMUTEHTOB .
JIHeH s
UHOCTPaHHBIX

SMHUTEHTOB
O06s13aTenbeTBa 10 BRIIUIATE 40X0/1A MO J0JIEBBIM AKTHBAM POCCHHUCKUX / 25/45 nueit
MHOCTPaHHBIX IMUTEHTOB’
O0s13aTenbeTBa 10 3aiiMaM/KpeuTaM I0pUANYECKUX JIUILL 30 nHeit

OO0s13aTENLCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOAHBIX

HHCTPYMEHTOB, peiHke PETIO 3 paboumx jueii

Wnas 3amomkeHHoCTh pusmueckux (B T. 9 WII) ¥ opUANYIECKUX JUIL TICpe

® 90 nueit

B ciyuae ecni 1eOUTOP/KOHTPAreHT/IMHUTEHT/3aeMIUK HAPYIIHI TIPEETbHBIN CPOK, YKa3aHHBIN
B TaOiMIe BbIlIC, NMPH 3TOM CyMMa JOjra He3Ha4yuTelibHa (CyMMapHBI IOJAr KOHTpareHra 1o BCeM
00s13aTeNbCTBAM C HAPYIICHHEM IPENSIbHOI0 CpOKa MOTAIleHHs 3a0/DKEHHOCTH MOXKET COCTABISITH HE
6onee 1000,00 py0.) m B OTHOIIEHWH OCTAJIBHOW 3aJIOJDKEHHOCTH OOCTYXXHUBAaHUE MPOU3BOIAMTCS B
COOTBETCTBUU C YCIOBUSMH JIOTOBOpPA C COOJIIOJIEHUEM IpaduKa TUIATeXKeH, TO Takoe COObITHE K AeOoNTy
HC TPUPABHUBACTCA TMPU HAIWYMA MOTHBHUPOBAHHOTO CYXKICHHS YIPABISIOMICH KOMIIAHUHM [0
OTIPEICIICHHBIM BUIaM 33JI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXICHUE COCTABIISICTCS HA OCHOBAHUH JAHHBIX
CTaTUCTHKH Y IPABJISIONICH KOMIIAHUHU 110 COOTBETCTBYIOIIMM BUIaM 3aI0JKCHHOCTH.

1. B oTHONIEHNH WPHIAYECKHUX JUI K Ae(OJITY IPUPABHUBAIOTCS CICIYIONIUE COOBITHS:

1.1. HAPYIICHUS YCJIOBHMI TOTAIICHUS WX BBIILUIATHI MPOIICHTHBIX JOXOIOB IO aKTHBY, a
TaKXkKe JIF000TO MHOTO 00s3aTEeNhCTBAa HA CPOK B COOTBETCTBHH C OIpeneNieHHeM Aedoira, B cIydae eciu
JaHHas WHQOPMAIHS TPSMO WIIH KOCBEHHO Ha0to1aeMa Y IpaBIIsIONIel KOMITAaHUCH;

Hewncnonmnennsie 00s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE TIO BBIIUIATE KYITOHOB U AUBHICHOB
B MHOCTPAHHOW BANIIOTE, CUMUTAIOTCA HAXOIIIUMUCS B NedoiTe B CiIydae, €Clii TaKoe HEHCIOJTHEHHE
BO3HUKIIO B pe3yJbTaTe AeHCTBHUI (0€31eHCTBHS) MHOCTPAHHBIX JACTIO3UTAPHO-KIUPHHTOBBIX KOMITaHUH (B
T. 4. MEXIYHAPOJHBIX PacueTHO-KIUPHUHTOBBIX HEHTPOoB «EBpokiup bank», . bptoccens, n «Knuperpum
Baukunry, r. JIFOKCeMOYpTr), MHOCTPAHHBIX OAHKOB WJIM HWHBIX CAHKIIMOHHBIX JIEHCTBHHA WHOCTPAHHBIX
TOCyapCTB U (MJIH) PETyIUPYIOMUX OpraHoB. [IedoiT B OTHOIICHUH CaMOr0 KOHTPAarcHTa, B TOM YHUCIIC
MEePEKPECTHBIN Ne(ONT MO ero MHbIM 00sA3aTeNbCTBaM, He BO3HHKAaeT. OCOOCHHOCTH OIICHKH aKTHBOB B
9TOM cityuyae yka3aHsl B 1.3 [Ipunoxenus 4.

1.2. ouIUaIEHOE OMYyOJIMKOBAHUE B COOTBETCTBUH C (PeCpaTbHBIMH 3aKOHAMH M HWHBIMHU
HOPMAaTHUBHBIMH MMPABOBBIMH akTamu Poccuiickoit denepariyiv WiiM HHOCTPAHHBIX TOCYIapCTB HHOOPMAIIHS
0 IIPOCPOYKE UCTIOHEHISI SMUTEHTOM CBOUX 0053aTEIIBCTB;

1.3. opuIMaITEHOE OMyOTMKOBAaHKE PEIICHUS O PU3HAHUN IMHUTEHTA/IOJDKHIKA OAHKPOTOM;

1.4. oduIManIsHOe OMYOJIMKOBAHHUE PEIISHUS O Hadaie NMPUMEHEHUS K dMUTEHTY/IOJDKHUKY
npoueayp OaHKpPOTCTBA — CO JHS OMYOJMKOBaHUS COOOLICHHWS A0 [JaThl, MPEIIIECTBYIOIICH nare
OTYOJIMKOBAaHUS COOOIICHNS 00 OKOHYAHUHU TIPUMEHEHHS TPOIeayp OaHKPOTCTBA;

1.5. odurnmansHoe onyOaMKOBaHWE MHGOPMAIMK O JMKBUAALMH IOPUAWYECKOrO JIMIA, 3a
MCKIIIOUYECHHEM CJIy4aeB IOTJIOLICHUS U IPUCOCANHEHNS.

1.6. [IpucBoenne 3aemumky/konTparenty peiirunra SD (Selected Default) wim D (Default)
CO CTOPOHBI PEHTUHIOBBIX areHTCTB.

1.7. OOHapyXeHHE KpPEeAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIIOIHHUTH O0s3aTesIbCTBA B

Cuiy KaKHX-I1100 00CTOATENLCTB 0e3 NPUHATHSA CICHUAIIbHBIX MCD (Haan/IMep, peaimsanu 3anora).

2. B oTHOmIeHNHU pu3HYeCKHUX JUL K Ae( 0Ty IIPUPABHUBAIOTCS CIICIYIOIINE COOBITHS:

2.1. HapyIIeHUs YCJIOBUI IIOTAIICHWS WM BBHIIDIATH TPOLEHTHBIX IOXOAOB IO AaKTUBY,
cocraBstonieMy akTuBHI [T D, a Takke 1000r0 HHOTO 00s13aTeNbCTBA NeONTOPA, HA CPOK B COOTBETCTBUU
¢ ompeneneHueM nedonTa, B ciydae €CiOHM JaHHAas WHGOpMAIs NPsSMO WM KOCBEHHO HaOIomaeMa
YYaCTHUKOM PBIHKA;

2.2. odurmansHOE OnyOIMKOBaHNE PELICHUS O MPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmansHOE ONMYOJMKOBAaHME pEIICHHWS O Hadale NPUMEHEHUS K JIMIY IPOLexyp

8 I[aHHI;Iﬁ CPOK HCIIOJIB3YETCS TOJBKO B CJIy4dac HaJIU4USA COO6HICHMﬁ OT DMUTEHTA, ar€HTa WJIA WHBIX YIIOTHOMOYEHHBIX JIHI] O
HaMEpPEHUU HCIOJIHUTH 00s3aTesbeTBa B Onmkaiime JHH, T.C. O TCXHUYCCKOM XapaKTepe MPOCPOUKHU. B Cllydya€ OTCYTCTBHUSA TaKUX
COO6I].I6HI/If/‘I oo B ciryqae 00BABICHUS O I[Cd)OJ'ITC I[G(IJOJ'IT CYHUTACTCAd HACTYNUBIINM CO OHS, CICAYIOUIETO 3a YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENBCTB.

K ﬂaHHLIﬁ CPOK MCIOJIB3YETCA TOJBKO IPU HAJTUYHUH COOOLICHUH O BBITUIATE AUBHJICHIOB YMHUTEHTOM.
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0aHKpOTCTBa — CO JHS OIyOJMKOBaHUS COOOLICHWS 1O JaThl, IPENIICCTBYIONIEH AaTe OMyOJMKOBaHUS
coo01eHnst 06 OKOHYaHWH NMPUMEHEHHS IpoLelyp OaHKPOTCTBA;

2.4. MOJTyYCHHUE CBEICHUI 00 OCYKICHUU (PU3UUECKOTO JIMIA T10 YTOJIOBHBIM MPECTYILICHHUSIM;
2.5. MOJTyYCHHE CBEICHUI 00 00BsIBIICHUH (PU3UICCKOTO JIUIIA IIPOIABIIUM O€3 BECTH;
2.6. MoJTy4eHHe UHPOPMAIIUK O HACTYIUICHHUH CMEPTH (DH3HYECKOTO JIHIIA.

3. Iedoar no pa3TuYHBIM AKTHBAM, OTHOCAIIUMCS K KOHTPAreHTy.

3.1. B cnygae Bo3HUKHOBEHUS 1e(oIITa IO OJHOMY aKTHBY OCTAJIbHBIE aKTHBBI, OTHOCSIITHECS
K KOHTpPAareHTy, TaK K€ CUMTAIOTCS HaxOIAIIMMHCSI B 1edoiTe, M KOHTPAreHT (3aeMIIHUK/9MUTEHT)
CUHTACTCS HAXOIAIIUMCS B e(oTe.

3.2. [HopyuutenscTBa U TapaHTHN HAXOIAMIETOCs B Aedonre KOHTpareHTa He IPUHIMAIOTCS B
pacuer.

3.3. B ciydae HactymieHust coObITHH, ykasaHHbIX B mm. 2.1-2.6 s (QU3MYECKHX JIMI U
nim.1.1-1.7 pist ropuandeckux Jimn AaHHoro Pasgena, SMUTEHT/KOHTpareHT/neOMTOp/3aeMIIMK CUUTACTCS
HaXOAALIMMCSI B COCTOSIHMM J1e(oIiTa, BCE aKTUBBI, OTHOCSIIHUECS K HEMY, CUMTAIOTCSl HAXOJSLIMMUCS B
COCTOSIHUU JIe(poITa.

Bobixon u3 cocrosinus aedoara (mepexo BO3MoKeH TOJIbKO B COCTOSIHIE 00eclieHeH ).

3a10KEHHOCTh TIEPECTaeT CUYUTATHCA HAXOIAIMICHCS B 1e(ONTe B CICAYIOMHX CIyJasX:

B cmyuae pecrpykrypuzammn aehOnTHON 3aJ0JDKEHHOCTH KOHTpareHTa mepen (GOoHAOM Iocie
COOBITHSI IEPBOTO OOCITY>KHBAHUS TOJITA.

Ecnu 3amomkeHHOCTh Obla Mpu3HaHa aeGonTHON u3-3a AedoiTa KOMITAHUN TPYMIBI, K KOTOPOH
NPUHAICKUAT KOHTPArCHT — TOCe MyOIMYHOrO OOBSIBICHHS O PECTPYKTYypHU3AIMH JHOO MHPOBOM
COTJIAIIICHUH.

B ciyuae B0300HOBICHHS OOCITY)XMBaHHS H0jdra Mo rpaduKy U OTCYTCTBUS MPOCPOUYCHHBIX
00513aTENILCTB HA ATy ONPEICICHUS CIIPABEIUBOI CTOUMOCTH.

B caywae nonydeHus ~wuwHQOpMANMHM O MPEKPAIICHUH  YrOJIOBHOTO  IPECIICAOBAHHS
3aEMIIMKa/KOHTPAreHTa IMyTeM OINPaBIATECIBHOTO MPUTrOBOPa JIHOO MpPEKpaIlcHHs Jelia, a TAKKE B CIydae
npekpameHus xena o OaHkporctBe. [Ipm 3ToM VYmpapnsiomas KoMHaHus 00s3aHAa TMPOBECTH OICHKY
(hMHAHCOBOTO COCTOSIHUS C YYETOM M3BECTHBIX MM MIPEIIOIAraeMbIX YCIOBHI MUPOBOTO COTIIAIIICHUSI.

B ciydae mosBneHuMs (U3MUECKOTO JIHIA, OOBSBICHHOTO paHEE MPOMABIINM 03 BECTH, U
BO300HOBJICHHS OOCITY>KUBAHIS 33 J0JDKEHHOCTH.

O  peanu3anuu  yKa3aHHBIX  COOBITHIA  YTpaBisom@as  KOMIIAHHSA  WHGOPMHUPYET
Crienanm3upoOBaHHBIA  Aeno3uTapuid. Takasd 3aJ0JDKEHHOCTh IIEPEeBOAMTCS B TPYHIy aKTHBOB
«Obecuienennble 0e3 HacTyIIeHUs aedonTay.

Hab6aropaemast m 1ocrynmHasi 6mp:keBasi INIOIIAAKA — TOProBasi IUIONIAIKa POCCUMCKON 1 (MIIn)
MHOCTpaHHOH Oupku, 3akpervienHas B IlpaBuiax ompenenenunss CHA k koropod y VYmpasisionen
KOMITaHUHU €CTh JOCTYII, KaK HampsMylo, TaKk ¥ yepe3 (pUHAHCOBBIX ITOCPEIHHMKOB. YKa3aHHbIE OUpIKEBBIC
IUIOIAAKY puBeaeHsl B [Ipunoxenun 3.

AKTHUBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OIIEpallid C aKTHBOM WIH 003aTeIbCTBOM
MPOBOIATCA C AOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEME, MMO3BOJIIIOMIEM OIy4aTh MHPOPMAIIHIO
00 OIleHKaX aKTHBOB WJIM 00s3aTEIHCTB Ha IIOCTOSTHHOM OCHOBE.

OcHoBHOM PBIHOK - PBIHOK (I/I3 qucia aKTI/IBHBIX) ¢ HanOOJIBIIMM AJI1 COOTBETCTBYIOLICTO aKTUBA
WU 00s3aTeIbCTBA 00HEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrn4yHasi 00Iuranus — oOJUranus, OTHOCAIIANCS K TOMY XKe CETMEHTY, YTO M OlleHUBaeMast
Oymara.

I{OXO}JHOCTL K OrameHuIo — Bq)(fl)eKTI/IBHa}I CTaBKa JOXOJHOCTH, paCCYUTaHHAA K IOTralCHUIO.

IMMoramenue — Omwkaiimee mocpodHoe (Hampumep, odepra) morameHue (He YacTHIHOE)
obyiMraliii WJIM TOraiieHue oONuranuu, B Cilydae, €Cli JOCPOYHOE MOralleHHe HEe MHpPEeIyCMOTPEHO
SMHUCCHOHHBIMU JJOKYMEHTaAMH.

I¢ddexTHBHAA CTABKA JOXOAHOCTH AOJIrOBOM IIeHHOH Oymarm oT IeHbl P ompenensercs
UCXOJI U3 YPABHEHUS:
CR

PHNED =) o
[=1(1+ VT ass

rae:
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YTM — uckomast 3¢ (peKTHBHAS CTaBKa JOXOAHOCTH,

P — newna, or xotopoii paccuurbiBaeTcs 3(h(HEKTHBHAS CTaBKa AOXOAHOCTH IOJTOBOW IIEHHOM
Oymaru,

NXI — HakoTUTEeHHBIN KYTIOHHBIHM TOXO0JT Ha TaTy OLEHKH (TIPHOaBIAETCS B TOM ClTydae, eCld [ieHa
P ne Bxmovaer HK]),

N — KOJIM4YecTBO OCTAaBIIMXCS Ha ATy OLEHKH IUIATEeKeH NMPOLEHTOB /WM OCHOBHOW CyMMEI
JI0JITa 1O JI0JITOBOM LIeHHOW OyMare,

CF; — BeMIMuMHA i-TO MJIaTexka,

t; — ;ara i-ro IjiaTexa,

tp — JaTa OLCHKH.

IIpuBeneHHasi CTOMMOCTH OYAYUINX /IEHE)KHBIX MOTOKOB Ha JIaTy OLEHKH (32 MCKJII0YeHHeM
pacyera CTOMMOCTH JIETIO3UTOB H 00513aTeJILCTB 10 J0r0BOPaM ONepPalMOHHO# apeHIbl, B KOTOPBIX
@oH] BBICTYNAET APEHAATOPOM, 3aiiMOB MOJYYEHHbIX U OIEHKH HMHBIX BHIAOB KPeIUTOPCKOM
32/10JKEHHOCTH) PACCUUTBIBAETCS 110 (hopMmyIie:

N

CF
PV = z—ﬁ-_rn*'il — PD; + L6zDD)
i=L (1 4 ) 865
rac:
PV — cripaBeunBasi cTouMOCTh akTHBa (00513aTENILCTBA);
¥t — CTaBKa OJHUCKOHTHPOBAaHHA B TMIPONCHTAX TOAOBBIX, OIPEACICHHAA B COOTBETCTBUHU C

Hacrosiumu [IpaBuiiamu; cTaBKa JUCKOHTHUPOBAHUS, OIpelessieMasl pacdeTHBIM ITyTeM, OKPYIIIseTCs 10
2-X 3HAaKOB IOCJIE 3aMsATOH;

PD (Probability of Default, BepositHocTh nedoaTa) — BEpOSTHOCTb, C KOTOPOH KOHTpPAreHT B
TeueHHe CPoKa (ti-ty) MOKET OKa3aThCs B COCTOSIHUU J1€(OIITa, MOPSIIOK OMPEIEICHUS KOTOPOHl yCTAHOBIICH
B [Ipunoskennu 3 k HacrosmmM [IpaBunam;

LGD (Loss Given Default, morepu npu OaHKpPOTCTBE) — JIOJII OT CYMMBI, IOABEPKESHHOM
KPEOUTHOMY DHCKy, KOTOpas MOXET OBbITb IOTepsHa B cCilydae JedosiTa KOHTpPAareHra, IOPSIOK
OTIpeJIeNIeHUsT KOTOPOH ycTaHoBIeH B [Ipunoxennu 3 k HacTosmuM [IpaBunam.

N — KonMYecTBO JCHEKHBIX IMOTOKOB IO JAThl MOTAIICHUS aKTHBa (00513aTeNbCTBA), HAUMHAS C
natel onpenenenus CUA;

CF; — BeJIMUMHA i-TO IJIaTeXa (POLEHTHI M OCHOBHAS CyMMa);

t; — JaTa i-ro miarexa,

f; — nata oueHku (onpenenenus CHA).

IIpnBeneHHass CTOMMOCTH OYAYHIMX JCHEKHBIX IOTOKOB (IJsl pacyera [eMO3UTOB,
0053aTeNbCTB M0 JOT0BOPAM ONEPALIMOHHONH apeHJbl, B KOTOPbIX POHJ BBICTYNIaeT apeHIaTOpOM,
3aiiMOB MOJIyYeHHBIX M OIICHKH HMHBIX BHAOB KPEIUTOPCKON 3a/l0J5KEHHOCTH) HA NATy ONEHKH
paccuuThIBacTCs 1o hopmyle:

N CF
FV¥ = T
=1 |:1 + -;Hl] 165
rme:
PV — cipaBeyiiBasi CTOMMOCTh aKTHBa (0053aTEIbCTBA);
%} — CTaBKa JMCKOHTHUPOBAaHHWsS B MPOICHTAaX TOJOBBIX, OIpPEICICHHAsS B COOTBCTCTBHUHU C

HactosmuMu [IpaBuiamMu; cTaBKa AUCKOHTHPOBAHMSA, ONpeaesieMasi pacdeTHBIM IyTeM, OKPYTIIAETCS 0
2-X 3HAKOB I10CJIE 3aIIITOM;

N — KoMMuYecTBO JEHEKHBIX MOTOKOB [0 JAThI TIOTAIlIEHHsT akTHUBA (00s3aTeNbCTBA), HAUMHAS C
natel onpeneneHuss CUA;

CF; — BemMuMHa i-TO TUIaTeXa (MPOIIEHTH ¥ OCHOBHAS CyMMa);

t; — ;ara i-ro 1arexa,

tp — mata oneHku (omnpenenenus CHA).

B pacuer cmnpaBeminBOil CTOMMOCTH akTHBa (0053aTENILCTBA) BKJIOYAIOTCS BCE IUIATEKH
(neHexHble TIOTOKM) MO JOTOBOPY, B OTHOLIEHHMH KOTOPOTO MPOU3BOJIMTCS pPacyeT, BHE 3aBUCHUMOCTH OT
CpOKa MoTraieHus.

JleHne)xHbIE TOTOKH, BKJIKOYAsl MPOLIEHTHBIN JOXO0/I, PACCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMH
JIOTOBOpA, TaTOW JEHE)KHOTO MOTOKA CYMUTAETCS MHUHUMAIIbHAS 1aTa, B KOTOPYIO BO3MOXKHO ITOCTYIUICHHE
JICHEeXKHBIX CPEICTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Or0 TepHoAa (3a HCKIIOYEHHEM CIydacB
JIOCPOYHOTO TTOTAIICHHSI OCHOBHOTO JIOJITA).
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I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae:

— BHECEHMS] U3MEHEHUI B JJOroBOp (B T.4. B YaCTH M3MEHEHUS CTaBKHU IO JIOTOBOPY, CpOKa
JISWCTBHS IOTOBOPA, IEPHOIUYHOCTH MIIM CPOKOB BBIIJIATHI IPOLIEHTHBIX JI0X0I0B);

— M3MEHEHHSI CyMMBI OCHOBHOI'O J0Jra (IOMOJHEHMs, YACTUYHOTO IOTAICHUS, €CIM OHO
He ObUIO YITEHO IpaKoOM).

Jnst ydeta B cnpaBeMIMBONH CTOMMOCTH OOECLHEHEHHS NPOUCXOMUT KOPPEKTHPOBKA BEIMYHMHBI
O’KMJAEMBIX JIEHEKHBIX TOTOKOB ({£F}) W/Uay CTaBKM TUCKOHTHPOBAHUSL.

Bespucxonaﬂ CTaBKa:

. B poccuiickux pyoIsix:

- craBka, ompezaensemMas W3 (G-KpHBOW, IOCTPOSHHOW IO POCCHHCKAM TOCYIapCTBEHHBIM
obimranusm (craBku KB/l MockoBckoi Oupku Ha JaTy pacyera CIpaBeIMBOM CTOMMOCTH C Y4ETOM
CpoKa 0 MOTalleHHsl COOTBETCTBYIOIIErO IJIaTeXa, pacCUMTaHHAsl 1O ABYX 3HAKOB mocie 3ansToil. Ilpu
9TOM €CIM Ha KOHKPETHBIH JeHb HeT 3HauyeHus craBku KBJ| mo HeoOXoauMoMy CpOKy HOTalIeHHs,
o0bsiBiienHON MockoBckoi Oupxku, KB/l nomkHa OBITH omnpenesieHa pacyeTHBIM MYTEM IO METOAMKE
MockoBckoi OUpXKH C TOW K€ TOYHOCTBIO, C KOTOpoil e€ oObsiBisier MockoBckas Oupixka) — Juis
3aI0JKEHHOCTH, CPOK TOTAIIeHHs] KOTOPOM MpeBbIaeT 1 KaleHIapHbIid J1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/DKEHHOCTH, CPOK
MOTaIlIeHHUs] KOTOPOM HE MpEeBhIIIAeT 1 KaJeHJapHOTO JTHS.

B orcyTcTBHE BO3MOXHOCTH OTpeaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckod OUpKH B
Ka4yecTBE BPEMECHHON allbTEPHATHBBI OE3PHUCKOBOW CTAaBKM AJISI ONPEICIICHUS CIPABEINIMBON CTOMMOCTH
aKTHBOB HCIOJB3YETCsl CTAaBKA, PACCUMTHIBAEMAsi METOJOM HMHTEPIOJINUM (HampuMmep, JIWHEHHOW) Ha
ocHOBe JtocTynHbIX craBok ROISfix Ha naty onpezneneHus cnpaBeIMBONH CTOMMOCTH. BriGop MHOMW cTaBKM
B OTHOUIGHMM aKTHBa YNPaBIIOMAs KOMIIAHMS O(GOpMISIET MOTHBUPOBAHHBIM CYXACHHEM U
npefocTasisieT ero B Crenuanu3upoBaHHbIN E€IO3UTapUil.

. B amepukanckux gonapax:

- CTaBKa, IOJIy4alOllascs METOJOM JIMHEMHOM MHTEpHOISLMU CTaBOK IO aMEPUKAHCKUM
rOCYAapCTBEHHBIM ~ OONMraumsiM Uit 3aJ0JDKCHHOCTH, CPOK IIOTAIICHHWS KOTOPOM  ITpEeBBILIAET
MHHUMAaJIBHBIA CPOK CTABOK MO0 aMEPHKAHCKUM TOCOOIUTalNsIM;

- CTaBKa, MOJIyYaroONascss METOJOM JINHEHHON MHTEPIIOSIINY CTABOK HA COOTBETCTBYIOIIHE CPOKH
craekn SOFR u CTaBOK 10 aMEPUKAHCKMM TOCYIAPCTBEHHBIM obmmranusam'’ uis 3a10/KEeHHOCTH, CPOK
HOTaIICHUs KOTOPOil MpeBbImacT | KaJleHOapHbIH 1€Hb W HE MPEBBIIIAeT MUHUMAIBHOTO CPOKa CTaBOK 10
aMEPHUKAHCKHM TOCOOIHTAIISIM;

- craBka SOFR//- ju1s1 33 /10/5K€HHOCTH, CPOK TIOTAlIEHHs KOTOPO# He MPEBBIIAET | KaJeH1apHOro
JTHS.

. B eBpo

- ctaBka €STR!? - 1715 33/10JDKEHHOCTH, CPOK MOTANIEHUS KOTOPOii HE TIPEBBINIAET | KaJIEHAaPHOTO
JHST;

- CTaBKa, MOIy4arouascs METOJ0M JIMHEHHON UHTEPIONSAINY CTABOK Ha COOTBETCTBYIOLIUE CPOKU
no obmuranmsam ¢ peditmarom AAA s 3aM0/DKEHHOCTH, CPOK TIOTAlleHHs KOTOPOM TIPEBBINIAET
MUHUMAJBHBIN CPOK CTaBOK 1O OOJHTaIusaM ¢ pedTHHTOM AAA;

- CTaBKa, IOJYYalOIIasicsi METOAOM JHMHEHHONW WHTEPIONALMH CTaBOK Ha COOTBETCTBYIOIIHE
CPOKH

craBkr €STR u cTaBKkM HA MHHUMAaJHHOM CPOKE CTABOK IO OOJUTAIMAM C peUTHHTOM AAA mis
3aJOJDKCHHOCTH, CPOK IIOTAalIeHUs] KOTOPOH IpeBbIIaeT | KaJeHOapHBIM [OEHP W HE MPEBBIIIACT
MHHUMAaJIBHOTO CPOKa CTABOK IO OOJHMIanusaM ¢ peiTHHroM AAA.

. B npoumx BamoTax — Kak Oe3pucKOBas cTaBKa (MO0 e€e HMHTEPIOJISLMS, HalpuMmep,
JMHENHast) B COOTBETCTBYIOIIEH BaJIIOTE.

@opmyia JIMHEIHO! HHTEPNOJISIUU
BRpmin. eoma Dy £ Doy
—[-"1—[-" ) _J,e-:m-x.!)mm:: Do = Doy
+ -
BB gy, eoma Dy = Doy,
rue:
Dm - cpok 10 noraimieHus ”HCTpYMEHTa m B roJiax;

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

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

M crounuk: https://www.ecb.europa.cu/stats/financial markets_and_interest_rates/euro_short-term_rate/html/index.en.html
BHcrounuk: https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area_yield curves/html/index.en.html
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Dmin, Dmax - MUHUMaIbHBIN (MaKCUMAaIIbHBIN) CPOK, HA KOTOPBIH OMpPEENCH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAIIMX (PENeBaHTHBIX) TOCYIAPCTBEHHBIX IIGHHBIX Oymar, B
rojax;

Va1, Va1 — Hanbousee 613k K D, cpoK, Ha KOTOPBIN W3BECTHO 3HAYEHUE KPUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE MPEBBIIAIOIINH (TTpeBblatomuii) Dy, B rogax (onpenensieTcsi ¢ TOYHOCTBIO 70 4 3HAKOB
MOCJIe 3aIsATOM);

RK(T) - ypoBeHb mnpoumeHTHbIX cTaBOK Masa cpoka T, rae T moxker
npuHuMarb 3Havyenuss V-1, V+1, Dmin, Dmax. HUrToropoe 3HaYeHHe CTABKHU
onpeaeasaeTrcda 10 2 3HAKOB MOCJIE 3aNATON B nNpoueHTax u 10 4 3HAKOB B J0JAX.

CerMeHTanMs 00JMraluil B LIETSX OLEHKU OCYILECTBISIETCS C HCIMOJB30BAHUEM MATPUUYHOTO
MOJIX0/1a OJJHOBPEMEHHO M0 PEUTHHTY, CPOKY OOpAIICHHUS U TUITY SMUTCHTA!

a. Tpynnupoeka no peiimunzy mumenma (SCId dMHUTCHT UMEET PEHTHHT HECKOIBKHX
PEUTHHTOBBIX areHTCTB, TO VIS TPYIITUPOBKU HCIIOIB3YETCs MAKCUMABHBII PEUTHHT).

PeiiTunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MeHeHUs peritunra Poccuiickoit @enepannu.

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

Menee 1 roga  Aropanys MEHBIIE WU paBHA 365 mHEH;

Or 1 mo 3 mer  mropanus 6ombie 365 aHEl, HO MeHbIIe uiau paBHa 1095 nHeid;
Or3 mo 5Smer  mropanwms 6omnbine 1095 muel, HO MeHbIIe WK paBHa 1825 mHel;
Bonee 5 ner Jroparus 6onbine 1825 mHei.

c. T'pynnupoeka no muny smumenma:

- JUTs OOJIMTALMU POCCUICKIX IMUTCHTOB, HOMHHUPOBAHHBIC B PYyOIIsX:
T'ocynapcTBeHHBIE O0NMHTALINN;

KoprmopaTuBHbIe 00aHTaIMN;

MyHunHmansHble 00JUTrauy U 00IHUrauu cyobekToB PO.

- JU1sl €BPOOOIUraliii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHT LU

EBpooGmuramnun 6aHKOB,

EBpooGimranmum He)nHAHCOBBIX OpPTaHU3aIIN.

d. I'pynnupoexa no eéaniome.

Hcxonnble nannble YpoBHsI 1 - IIGHOBBIE KOTHUPOBKHM (HECKOPPEKTHPOBAHHBIC) AKTHUBHBIX
PBIHKOB B OTHOILICHUH WACHTUYHBIX aKTUBOB WJIH 0053aTENIBCTB, K KOTOPBIM OPTaHHU3aIs UMEET JOCTYII Ha
JIaTy OLCHKH.

Hcxognble faHHbIe YPOBHA 2 - UCXOAHBIE JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAOIIOAAEMBIMH, HPSIMO MM KOCBEHHO, B OTHOIICHUHU OIPENCICHHOTO
aKTHBa WJIH 0053aTENNbCTBA.

Hcxonnble naHHble YpoBHS 3 - HeHaOmomaeMmbple HCXOAHBIC [AaHHBIC B OTHOIICHHU
OTIPEJIETICHHOTO aKTHBA MM 0053aTEIbCTBA.

51



Ipuaoxenne 2A. Moaesnb onpeaejeHUs: PACY6THOH LEHbI JJI51 POCCHIICKUX
J0JITOBBIX IIEHHBIX O0yMar, HOMUHUPOBAHHBIX B Py0JIsiX

Py0.ieBble 00 IMI Al POCCUIICKUX IMUTEHTOB

Yposens 2.

MeToauka oT00pa aHAJTOTMYHBIX LIEeHHBIX Oymar.

AHaNOTHYHBIC IIeHHBIE OyMaru BBIOMPAIOTCSA W3 TOTO )K€ CETMEHTa IICHHBIX Oymar, K KOTOpOMY
OTHOCHUTCSI OIICHUBaeMast O0JIUTaIys.

CermMeHTanusi 00JMrauMid B ICIIIX OLICHKU OCYHIECTBIIACTCA C HCIIOJB30BAHUEM MATPHUYHOI'O

MOIX0/1a OJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpAIlIeHUs U TUITY SMUTCHTA!

TI'pynnupoeka no peiimunzy Imumenma (eévtnycka) (Npu HATAINH PEUTUHTOB DYMUTECHTA
(BBIITyCKA) HECKOJIBKUX PECHTUHTOBBIX ar€HTCTB JUIS IPYIITAPOBKU UCTIONB3YETCS MAKCUMATbHBIN PECHTHHT):
I'pynmupoBka 1Mo peHTHHTY OCYIIECTBISCTCS B COOTBETCTBHYU C TaOIHUIICH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenepr PA Mex1yHapoaHas MesxtyHapoHast MexayHaponHas | ag rpynma
IKaja mIKaa IKaja
Baal u Bbile BBB+ u Bbime BBB+u .
BBIIIE Pelitunros
Baa2 BBB BBB R
AAARU) TuAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAAT, Bal BB+ BB+
ruAA
(RU) y
Pelitunros
A+(RU), as rpynmna
A(RU) ruAA-, ruA+ Ba2 BB BB I
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
Pelitunros
ruBBB-, as rpymmna
BB+(RU) uBB+ B2 B B 10
BB(RU) ruBB B3 B- B-
PeliTunros
Bonee Hu3KMiA peHTHHT / pEUTHHT OTCYTCTBYET as rpymna
v

COOTBEeTCTBHE PEUTHHIOB IMEPECMATPUBAETCS B 3aBUCHUMOCTH OT M3MEHEHHs peHTHHra
Poccuiickoit ®epepanuu, MNPUCBOCHHOTO POCCHUUCKUM PEHTHHIOBBIM AareHTCTBOM 110 HalMOHAJIBHOM
pEUTUHTOBOM IlIKajie U (WIKM) UHOCTPAHHBIM PEHTHHTOBBIM aréHTCTBOM IO MEXKIYHApOAHOW peHTHHIOBOM
mkaie. [Ipu mepecMoTpe COOTBETCTBUS PEUTHHIOB BHOCATCS M3MeHeHus B [IpaBmiia onpenenenus CHA.

o I'pynnupogxa no owpavyuu (DURATION) obnuzayuu:

Memnee 1 roga
Ot 1 10 3 ner
Ot 3 o 5 et
bonee 5 mer

JUOpalysl MeHbIIE WK paBHA 365 AHEi;

Jropanus 6orbire 365 aHEH, HO MeHbIne wiu paBHa 1095 nHeir;
mroparus 6ornbire 1095 mHeid, HO MeHbIIe WK paBHa 1825 nHel;
moparus oonbie 1825 aHei.

o I'pynnupoexa no muny smumenma:
- JUIA OONHUTaN POCCUHCKUX AYMHTEHTOB, HOMHHHUPOBAHHOH B pyOIIsX:

Tl'ocymapcTBeHHBIC 0ONMHTANNN;
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KopmopaTtuBHbie o0uraimu;

MyHUIMIaNbHBIC OOIUTaIlMK U 0OIUrauy cyobekToB PO,
- JUTS €BPOOOJIUTalliU POCCUHCKUX IMUTCHTOB:
T'ocymapcTBeHHBIC €BPOOOIHTALINY;

EBpooOnuranuu 6aHKOB;

EBpooGimranyn He(hMHAHCOBBIX OPTaHU3AIIHH.

o TI'pynnupogxa no éaniome.

IIpu stoM oOweM cuenmok (VALUE) ¢ kaxmoi w3 BBIOpaHHBIX aHAJOTHYHBIX OOJMTranuii Ha nIaTy
onpenenenuss CUA nmomken OwviTh He Hmke 1 000 000 (Ommoro mwinoHa) pyosed. KommdecTBo
AQHAJIOTMYHBIX OOJIMTanuii AODKHO ObITh He MeHblne 3 (Tpé€x) mryk. Crnrucok BHIOPAHHBIX aHATIOTHIHBIX
oOnuranuMii s OICHMBAEcMOW IICHHOW Oymarm mHChMEHHO coobmaercs Creruaatu3upoBaHHOMY
nenosutaputo Donna.

CraBka IUCKOHTUPOBAHUSI PACCYUTHIBACTCS 1O GopMyIie:

TN VIELDATWAP +VALUE;

= Z‘L VALTIE; !
rze:
N — KOIMYECTBO aHAJIOTHYHBIX o6n1/1rau1/n71 C COOTBETCTBYIOIIUM 00BEeMOM CACJIOK Ha OaTy OIPCACIICHUA
CUA (N>=3),

YIELDATWAP i — 1oXOTHOCTh i-OW aHAJOTMYHON OOJHralMd 1O CPEIHCB3BEIICHHOW IICHE HA ATy
omnpenenenust CHA, % rogoseix (1o nanasiM [IAO MockoBckast bupika),

VALUE i — o0weM caenok c¢ i-oil aHanorn4Hoi oOnwuranmedi Ha aary ompenenenus CHA (o gaHHBIM
ITAO Mockogckas bupxa).

Ecmm ocHOBHO#M pBIHOK - WHas poccuiickas Oupka, TO CTaBKa AWCKOHTHPOBAHUS ONpereNsercs, Kak
CpEIHEB3BEIICHHASA 110 00BEMY CHIEIOK JOXOIHOCTh K IOTAIICHHIO, PACCYUTAHHAs MO0 MTOTaM CHEJIOK Ha
naty onpenenennss CHA ¢ BIOpaHHBIMH Y TIpaBJIsiionie koMmmnanueit @oHaa aHaTOTUIHBIMA OOJIHTaITUsSMHU.
AHaNOTUYHEIE TIEeHHBIE OyMaryu BHIOMPAIOTCS M3 TOTO e CETMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
orieHHBaeMasi oOuranus (KpUTEPUH CETMEHTAIIMN yKa3aHbl Boimie). [Ipu atom 06wem caenok (VOLUME)
C KKJO0W U3 BBRIOPAHHBIX aHAJIOTHYHBIX oOJMramnuii Ha naty onpeneneans CHA ¢ nomkeH ObITh He HIDKe |
000 (Omnoit Thicsun) Oymar. KoiandecTBO aHAJOTMYHBIX OOJHMranuil 1oKHO ObITh He MeHble 3 (Tpéx)
mtyk. CHHCOK BBIOPAaHHBIX AHAJIOTWYHBIX OOJNHMramuid A OLICHMBAEMOW LEHHONH OyMmard MHCHMCHHO
coobmaercs Crienuanu3upoBaHHOMY nerno3uTtapuro DoHpa.

CraBka IUCKOHTUPOBAHUSI PACCYUTHIBACTCS 1O GopMyIie:

_ EN vTMVOLTME

T TN voLuME;
rze:
N - KOJMYECTBO aHAJIIOTHYHBIX OGHI/IraHI/Iﬁ C COOTBCTCTBYIOLIUM 00BeMOM CACJIOK Ha AaTy OHpeACICHU
CUA (N>=3);

YTM i - sddextuBHas NOXOAHOCTh 1-OHM aHAJOrMYHOM oOmuraumu Ha naty onpeapeneHus CUA, %
TOZIOBBIX, PACCUMTAHHAs OT IIEHBI (BBIOMpPAETCsl OJJHA U3 PACKPHIBAEMBIX OMpiKeil ieH B IOpsAKe yObIBaHHS
MIPUOPUTETA):

CpPEeIHEB3BEIICHHAS [ICHA CIEIIOK;

[ICHA 3aKPBITHS;

cpenusisi BenmunHa Mexny neHamu npemioxenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHHS
toproBoii ceccun ((OFFER+BID)/2;

VOLUME i — o0beMm crenok ¢ i-oi aHanmornyHoi obsnuranueid Ha aaty onpeneneHuss CHA B mtykax uiau
JICHE)KHBIX €IMHHIAX B 3aBUCHMOCTH OT BHJIa HHPOPMAIIHH, pacKpbIBaeMol OHpiKeit.

O¢¢exTUBHAT CTABKA TOXOTHOCTH JOJTOBOW IIEHHOW OyMaru OT HeHbl P ompepensieTcs UCXOAs W3
YpaBHEHHUS:
N
CF;
P+ NKD = —
—="0
i=1 I:l + YTM'?] 385

20e:
YTM - uckomas 3¢(eKTUBHAS CTABKA JTOXOTHOCTH;

P - nena, ot koTopoii paccunthiBaeTcs S3GPEKTHBHAS CTABKA JOXOAHOCTH JOJIr0OBOI LEHHOH Gymary;

NKD - gakonennblii KynoHHbIH 10x0/1 Ha nary onpenenenns CUA (npubaBiseTcss B TOM Cllydae, eciu
nieHa P we Brmouaetr HK]T);
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N - xonuuecTBO OcTaBmMXCA Ha AaTy onpenencHus CUA matexeil IPOLEHTOB H/UIH OCHOBHOM CYMMBbI
JIOJITa IO TOJITOBOU IIEHHOW Oymare;

CF; - Bennuuna i-ro iaresxa;

I; - mata i-ro mIaTexa;

iy - nata OLEHKY;

i — TIOPSAAKOBBIN HOMEp TUIaTe)ka, HauWHast ¢ 1aThl onpenenenns CUA.

CrpaBeyiiBasi CTOUMOCTD JIOJITOBBIX IIEHHBIX OyMar ompeaessieTcsl Kak NMPUBEIACHHAS K JaTe
OIICHKH CTOMMOCTH JIEHEXHBIX TIOTOKOB TIO OOJWTAIlMH 10 MOMEHTa €€ TIOTallleHWs, PacCUUTaHHAs C
MCIOJIBb30BaHUEM PACUETHON CTaBKU AUCKOHTUpOoBaHus (r) 3a munycom HKJI Ha naty oueHku.

HpI/lBeHeHHaﬂ CTOMMOCTD IC€HE)KHBIX MOTOKOB HA 1aTy OUEHKH PACCYUTHIBACTCS 110 (l)opMyne:

CF
PV = OKEYTI( ) ——¢5:2)
=t {1+ v} 388
2oe:
# - CTaBKa AUCKOHTHPOBAHHS;
N - KOnmMYeCTBO OCTaBIIMXCS Ha JATy OLIEHKH IUIaTeXeH NPOLEHTOB /WM OCHOBHOW CyMMBI JIOJra IO
JIOTOBOPY (AETIO3HTY, TOJITOBOM IIEHHOHN Oymare);
CF; - BeJIMUMHA i-TO IJIaTeXa;
t; - mara i-ro ruraTexa;
tp - JaTa OLIEHKHU.

CTouMOCTb IIEHHBIX OyMar, pacCIUTHIBAEMAsi IO METOLy IPUBEJCHHONW CTOMMOCTH, B CITydae HaIMIHA
MPU3HAKOB OOCCLCHEHHS ONPEAEISCTCS B COOTBETCTBHU C IOPSIIKOM KOppeKkTupoBkd, [Ipumoxkenne 3 x
IIpaBunam onpenenenuss CHA.

B ciryyae HEeBO3MOKHOCTH IIPON3BECTH OLIEHKY yKa3aHHBIM CIIOCOOOM NEpPEXOUM Ha 3 YPOBEHb.

[lennple OymMaru, HOMUHHUPOBAHHbIe B BAJIOTE, OTJIMYHOI OT py0Js (3a MCKJIIOYEHHEM IeHHBIX
OyMar MHOCTPAHHBIX IMUTEHTOB U €BPOOOIUT ALNIA)

Yposens 2.

Jlist leHHbIX OyMar, HOMHHUPOBAHHBIX B BAIIOTE, OTIMYHON OT pyOIisi, pacdeT OCYIIECTBISETCS
CJIeIYIOIINM 00pa3oM:

N
Pi0=>Y" ¢t
' (1+ri + CrSpread )"
Py — CIpaBeIIMBas CTOMMOCTh OOJIHTalIlVH;
1 — OPSIIKOBBIA HOMED ACHEKHOTO IMOTOKA,
CFi — i-BIfl IEHEKHBIN MOTOK 0 OONHMTranuy — OyAyIIre JeHEKHbIe TIOTOKH 10 o0ymraruy (BKIFo9as

KYTIOHHBIC BBITUIATHI, aMOPTHU3AIIHOHHBIC TUIATE)KH, M IOTAICHHE OCTATOYHOW HOMUHAILHOW CTOMMOCTH) C
JIaThl OTpENeNICHUS CIpaBeJIMBONH CTOMMOCTH (HE BKIIOYas) 1o Jarthl odepThl (ecmu  odepTa
NPEAyCMOTPEHA YCIOBHSIMH BBIIMYCKA OOJMTalyu), 00 JaThl MOJHOTO MOTAIICHUS, MPEAYCMOTPEHHOTO
YCIIOBHSIMH BBITyCKa (eciii odepTa He MPEAyCMOTPEHA).

ri — 0e3pHUCKOBasi CTaBKa B COOTBETCTBUHM ¢ [Ipuiioskenuem 1;

CrSpread — KpeIUTHBIH CIP3I, OTPEEIIIEMBIN HA OCHOBE JOXOJHOCTH aHAJIOTOB;

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

Eciu anst ouneHMBaeMoO# NOJITOBOWM I[IEHHOW OymMarn OCHOBHBIM DPBIHKOM SIBJSICTCS OHMPIKEBO
PBIHOK, TO MEIWAHHBIA KPEIWUTHBIN CHp3T (CT'S}tJT'Eﬂ:d) pPacCUNTHIBACTCS Ha OCHOBAHWH BBIOPAHHBIX
@DOHIOM aHAJIOTWYHBIX JOJTOBBIX IICHHBIX Oymar, Juis KOTOpbIX Ha pnaty pacueta CUA (unmum B
TpeJBIAYIIUA TOPTOBBIA NeHb, eciau nata omnpenesicHuss CUA sBIsSeTCS HE TOPTOBBIM JIHEM) PBIHOK
MPU3HAETCS] AKTUBHBIM.

Ecimu juis oneHrBaeMoW TONTOBOW IIEHHOW OyMard OCHOBHBIM PBIHKOM SIBJSICTCS. BHEOHPIKEBOM
PHIHOK, TO MEIMaHHBIA KkpemuTHelil crpax (L TS'}tJrea:d) pPacCUNTHIBACTCS Ha OCHOBAHWH BBIOPAHHBIX
@DOHIOM aHAJIOTWYHBIX JOJNTOBBIX IICHHBIX Oymar, Juis KOTOpbIX Ha pnaty pacueta CUA (wmum B
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MpeablAyIInA TOProBeIi JIeHb, eciu aata onpeaeneHuss CHA sBisieTcss HE TOProBbIM JHEM) €CTh LIEHBI
BGN, BVAL (Score pasen nnu Boie 6) miaun HKO AO HP/I.

HonroBast uenHas Oymara mpHU3HAETCS AaHAJIOrOM JUIS IIeNicii OLGHKKM B Ciydae, eCiu
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUC YCIIOBHS:

1. BaJIFOTa OOPAIICHUS aHAJIOTA COBIANACT C BAIOTON OOpAIICHUs OIICHUBACMOMN TOJITOBOU
[IEHHOW OyMaru;
2. JIIOpalysl aHajiora OTKJIOHSIETCS OT 3HAYEHHUS JIOpPALUU OLIEHWBAEMOU JOJITOBOM LIEHHOU

Oymaru Ha +/- 90 mueit (B cioydae ecny HEBO3MOKHO BBIOpaTh HA OJHOTO aHAJIOTA, IO KOTOPOMY JFOPAIIUs
YIOBJIETBOPSIET 0003HAYEHHOMY YCIOBHIO, JOITyCKAaeTCs BEIOOP aHAIOTOB C IPOW3BOIBHON IOpAIlUei, mpH
YCIIOBHH, YTO CPEIHEB3BEUICHHAS JIOPAIN MHOKECTBA JOJITOBEIX IIEHHBIX OyMar, BEIOPaHHBIX B Ka4eCTBE
aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOM XK€ PEUTHHIOBOH TPYIIIE YTO U OI[CHUBAaeMasl J0JIrOBas IICHHAS
Oymara;

4. AHAJIOT SBJISCTCSA PYTHUM BBITYCKOM TOTO K€ 3MHUTCHTA, YTO U OIICHUBAcMas JIOJITOBas
IeHHas Oymara, a B cllydyae OTCYTCTBHS - SMUTCHT aHAJIOTa OTHOCHTCS K TOMY KE arperupOBaHHOMY
CEKTOPY PKOHOMHKH M CTPAaHOW PHCKAa SYMHUTEHTA/KOHCYHOrO 3aeMIIUKa (10 JAaHHBIM cucTeMbl cbonds.ru)
siisercs: Poccust.

JoJsroBasi neHHasi Oymara MokeT ObITh OTHeCeHA K OJHOIi M3 YeThIpeX PeTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEUTHHIA y BBITyCKa JOJTOBOW IIEHHOW Oymaru (KpeOWTHBIA PEHTHHT B
BaIIOTE HOMHHAJA), a CIIydae ero OTCYTCTBUS - PSUTHHTa SMUTEHTA WM MOPYIHTEIs (TapaHTa) JOITOBOH
neHHoil Oymarw. Ilpm HanMYWM HECKOJBKHX PEHTHHTOB, BBHIOMpaeTcss Hanboiee akTyalbHBIM Ha IaTy
OIICHKU KPEIUTHBIN peiTHHT. ECITi MOpyYnTENnhCTBO IO BBIITYCKY JOJITOBOM IICHHOM OyMaru oOecrieynBaet
UCIIOJIHCHUE 0053aTeNbCTB B MOJHOM 00BEMEe W (WJIM) TapaHTHS BbIJAHA HA CYMMY HOMUHAIBHOW
CTOMMOCTH U IPOIICHTOB IO TAKKUM JIOJITOBBIM [ICHHBIM OyMaraM, TO BBIOMpacTCs HanOoJiee aKTyalbHBIN Ha
JIATy OLCHKH KPEAUTHBIN PEHTHUHT BBITyCKa TOJTOBOU IICHHOW OyMaru u mopy4yurens (rapaHra).

Moody's S&P Fitch PeiiTunrosas
MexnyHapoanast Me:xnyHapoanas Me:xnyHapoanas rpynmna
IKaJia mKajaa mKajaa
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymma I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I1
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B) B B rpynna I1I
B3 B- B-
Boree HU3KMIA peUTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeiiTunru nepecMaTpuBaloTCs B 3aBUCUMOCTH OT U3MeHeHUs pertunra Poccuiickoit @enepannu.
Jnst nenedt HacTosuiell METOAMKW BBIAEISIOTCS CIEIYIONIME ArperHpoOBaHHbIE CEKTOPbI
KOHOMHKH:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PETHOHANBHBIX U MYHUIUNAIbHBIX BBIITYCKOB;
. KOPIIOPATUBHBIN CEKTOD;

. CEKTOp rOCyIapCTBECHHBIX [IEHHBIX OyMmar.

KpenuTHsIii crip3/ o KayKIoMy aHaJIOTy PacCUUTHIBACTCS B CIEAYIOMIEM HOPSIIKE:

Cr8Spread, = YTM, —r,

rIe,

YT'M; — noxonHocts K noraumennio/odepre i-0ro aHaiora no UeHe 3aKpbITHSE;
T; — Ge3pHCKOBasi CTaBKa B COOTBETCTBHH C [IpuiioxkenneM 1;

55



MenuaHHbIi KpEIUTHBIN CIIP3J pacCUUTHIBaeTCs 3a nocieanue 20 TOProBuIX JHEH HA OCHOBAHUU
MOJIYYEHHBIX KPEIUTHBIX CIpenoB aHajioroB. Ilpu pacdere 3HaUeHHS MEAMAHHOTO KPEOUTHOTO CIpeaa
MIPOMEKYTOUHBIE OKPYTJICHUS 3HAYECHUN CTS}EJTE‘EIEJI[- HE TPOU3BOAATCS, PE3yJbTaT pacuera OKpyTIJsieTcs
IO MpaBWJIaM MaTEMATHIECKOTO OKPYTJICHHUS C TOYHOCTBIO JI0 2 3HAKOB TIOCJIE 3aISITOM.

Jlnst eBpooOuranuii, HOMUHUPOBAHHBIX B PYOJISIX, UCHOJB3YeTCS 0€3 M3MEHEHWH MOCNb ISt
OIICHKU CTOMMOCTH POCCHUCKHX OOJHraIuii Ha 2 ypOBHE.
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Ipuio:xkenue 2b. Ilopsinok pacyera JeHeKHBIX MOTOKOB 00JUTAIMHU C
Heomnpe/ieJeHHbIM KYIIOHOM W/MJIM HOMMHAJIOM B OyAyleM B cJIy4ae OTCYTCTBUS
ueHsbl 1 ypoBHs uiu ued HPJJ

ITpu popmupoBanuy rpaduka OYAyUMX ISHEKHBIX TOTOKOB YUHUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B TIOTAIlIEHHE OCHOBHOTO J0JIT'a M KYIIOHHOT'O I0X0/a B TEUYEHHE 0)KHUAAEMOT0 CpoKa 00paIieHHsI.

OxumaeMbplii CpoK oOpaleHus IEHHOW OyMmarw OompezeNseTcss ¢ JaThl pacdera CIHpaBeTHBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIIEeH 13 naT (BKIr09ast):

. natel odeptsl, Onvkaiimei K 1aTe onpeaeneHus CIpaBeJIMBONH CTOMMOCTH (He
BKJIFOYAst ATy ONPEACIICHHsI CIIPaBeJIMBOM CTOUMOCTH);

. JIaThl TIOJIHOTO TTOTAIlIeHHUs, IPEAYCMOTPEHHOH yCIOBUSIMHU BBIITYCKa.
IMon naroii 1eHENKHOTO MOTOKA TOHUMAIOTCSL:

. IUIAHOBBIC JIaThl OKOHYAHHS KYIIOHHBIX MEPUOAOB M NMEPHOAOB JUI YaCTHUYHOTO
MOTaIIEHHUs OCHOBHOT'O JIOJIra B COOTBETCTBHH C YCJIOBUSIMU BBIITYCKa;

. JaTa, 10 KOTOPOH ONpeneNieH 0KUAAEMbIi CPOK OOpallleHHs B COOTBETCTBHH C

YCJIOBUSIMH BBIITYCKA.

JleHEekKHBIE TIOTOKH, BKJIFOYAst KYTIOHHBIH JIOXO0JI, PACCUNTHIBAIOTCS B COOTBETCTBHM C YCIOBHAMH
BBINTYCKA.

[pu GpopmMupoBanuH rpaduKa JEHEKHBIX MOTOKOB B IENSX PAacueTa CHPaBEITMBOH CTOMMOCTH
IIEHHBIX OyMar OCyIIECTBIISAETCS MEPECMOTP OyIyIMX JEHEKHBIX TOTOKOB IPU HAJIWYMU OOHOBJIEHHOM
unpopmaruu4;

. O BeJMYMHE CTABKM KyNoOHa (Ui IEHHBIX OyMmar, 1Mo KOTOPBIM IPOLIEHTHBIE

CTaBKHU HE OIPEJIENIEHBI HA BECh OKUAEMBIN CPOK OOpAILIEHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

CUMTAETCS YCTAHOBJIEHHBIM B JIATy €0 MyOIMKalnH,;

. O BEJMYMHE TIOTAIIAEMOM YacTH OCHOBHOTO Joira (i IEHHBIX Oymar, 1o

KOTOPBIM TIPEIYCMOTPEHO YACTHYHOE MOTAIIEHHE OCHOBHOTO JIOJITa, HO CYMMBI IOTAIIaeMbIX

yacTeil OCHOBHOTO JIOJITa HE ONpEIEEHbl Ha BECh OXHIAEMBIH CPOK OOpAIIEHHs)) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYMTAIOTCS YCTAHOBIECHHBIMHE B IaTy MX ITyOnuKamuu's,

JUIsl IOJITOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTANIEHHE OCHOBHOTO
JI0JITa, HO BEJMYMHBI MOTAIIAEMOTO OCHOBHOTO JIOJITA HE OTPE/ENEHBI HA BECH CPOK OOPAIIEHHS, CyMMBI
OyIylMX JEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS W3 OCTATKA OCHOBHOTO JIONITA HA ATy pacyera,
ONPEJIENIEHHOTO C YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAILEHHS.

ITo obauramusiM ¢ MEPEMEHHBIM KYIIOHOM H/WJIM HOMHHAJIOM JJisl OLCHKU OYAYIIUX JCHEKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE OMPEJIEicHa HA MOMEHT OIIEHKH, UCTIOJIB3YIOTCS PA3IMYHBIE TIOIXO0/IbI IS
JIBYX CITy4aeB:

e [0 BBIMYCKY/SMHUTEHTY HE MPOUCXOAMUIO PE3KOr0 H3MEHEHUs] KPEIUTHOTO
KauecTBa;
o Tl0 BBIYCKY/3MHUTEHTY ITPOUCXOAMIO PE3KE H3MEHEHHS KPEIUTHOTO KaueCTRa.

JIst ONTOBBIX [EHHBIX OyMar ¢ HWHICKCHMPYEMBIM HOMHHAIOM, €CIH B pacdeT BEIHIHHBI
HOMHHAJIA BKJIFOUCHBI TEPEMEHHBIC, 3HAYEHNE KOTOPBIX HE 3aBUCUT OT PEIICHUS SMHUTCHTA, U TIPH 3TOM He
MpeIycMOTPeHa €ro amMopTU3alusi, HOMHHAJIbHAs CTOMMOCTH PACCUMTHIBACTCS HAa HATy KaXIOTO
JICHE)KHOTO TIOTOKA MCXO/Is1 U3 HOMHUHAILHON CTOMMOCTH Ha JIATy ONPEEICHHs CIPABEIUBON CTOMMOCTH,
CpOKa JI0 JIaThl JACHEKHOTO MOTOKA U MPOTHO3HOTO 3HAYCHUS WH(ISIIIUU ISl COOTBETCTBYIOIIETO MEPHO/IA
o hopmyie:

Dp =D -y
HOMHHAT HH,, = OKPVII (HOMHHM’I HH, _, = (1 + OPOTHOS HOIL, ) 385 ,2),

rie:
HOMHHAM HH,, - uckomoe 3HaueHre HOMUHANA Ha JaTy KaXIO0TO JEHEKHOTO MOTOKA;
HOMHHAMT HH, _; - BEIUMYMHA HOMMHAJA, PACCYMTAHHAS HAa [aTy IPEIIIECTBYIOLLIETO

JIEHE)KHOT0 TI0TOKA, HO HE PaHee JaThl pacyeTa CIPaBeIJIMBON CTOUMOCTH;
HOMHBHAM HH, - BenuuuHa HOMMHANA HA ATy ONpeAeTIeHUs CIIpaBeAIMBON CTOMMOCTH;

14 C Y4ETOM JaHHOI'O YCJIOBUA O AAaTE€ Havdalla IPUMEHCHUSA paHEC HECU3BECTHBIX BEJIUYUH (CTaBKI/I KynoHa, CyMMBI IoramaeMoro
OCHOBHOT'O 10JIra, 3a HCKIIFOYCHUEM 06}11/11"21111/[17[ C MHACKCUPYEMBIM HOMI/IH&J’IOM) BBITIOJTHACTCS paC‘{éT HUHBIX HOKaSaTeJ’ICﬁ,
IpeayCMOTPECHHBIX HACTOAIINM HpI/IJ’IO)KCHI/IeM.

15 HpI/I OTOM NEPECUETY MOAJICIKAT B T.4. BCC NCHEIKHBIC ITIOTOKHU, CICAYIONINE 3a JaToOi OKOHYAHUS COOTBETCTBYIOLICT'O KYITOHHOTO
nepuoaa, o OKOH4YaHUU KOTOPOro NpOU3BOAUTCA BbIIJIaTa OCHOBHOI'O 10Jra.
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[MPOTHOS HIOO, - TPOTHO3HOC 3HAYCHHEC HWHQIAKMM, ONPEACICHHOE Ha [IaTy
HPEAIIECTBYIOIIETO AEHEKHOT0 1MoTokKa (n-1).

Jlist TONroBBIX IIEHHBIX Oymar ¢ MHISKCHPYEMbIM HOMHHAJIOM, B PacyueT BEJIMYHMHBI KOTOPOTO
BKIIIOYEHbl MEPEMEHHbIE, 3HAYEHUE KOTOPBIX HE 3aBUCUT OT pELICHHUS OHMUTEHTa, U IpHU ITOM
NpeAyCMOTPEHA ero aMopTH3alus, HOMHUHAJbHAs CTOUMOCTb PACCUMUTHIBACTCA Ha JAaTy KaKAOIo
JEHEKHOTO TTOTOKA C YIETOM MPEALIECTBYIOIIET0 YACTHIHOTO MOTAIIEHHs OCHOBHOTO JI0JITra 10 (opMyIe:

HOMHHAMN HE', = OKP¥TJI (HOMHHAM HH, * (1 — CVMM{IOMIT AMOPT], _, .20,

rue:

HOMHHAT HE', - BEJIMYMHA HOMHUHAJA C YYETOM €r0 aMOPTH3aluH - HCKOMOe
3HaYeHHE HOMHHAJIA Ha JaTy Ka)XkIOTO JEHEKHOIrO NMOTOKA 332 BBIYETOM YAaCTHYHOIO MOTAIlEHHS
OCHOBHOT'O JIOJITa € aThl pa3MEIICHNs BBIMYyCKa (HE BKIIOUYAsl YACTUYHOE IOTAIIEHHE OCHOBHOTO
JI0JITa B COCTaBE JEHE)KHOTO MOTOKA N);

HOMHHAT HH,, - BeJIMYMHA HOMUHAJA 0e3 yueTa ero aMopTH3aluy - 3HauCHHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXHOTO II0TOKa Mo Qopmyrne 0Oe3 ydera
YaCTUYHOIO TIOTalleHHuss OCHOBHOTO JOiAra ¢ JaTbl pa3MELIeHUs BhINycka (C y4eToM
WHJICKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha J1aTy pa3MELIEHUs BHIITYCKa);

CYVM A0 AMIOTFT),,_y- CyMMa J0JIEH YacCTMYHOTO MOTAIICHWs HOMHHAJIA C JaThl
pa3MelleHNsl BBITYCKa 0 AAThl JEHEXKHOIO MOTOKA N (He BKIIOYAs JONI0 YaCTHYHOIO MOTAIICHUS
HOMHHAJIa B COCTaBe JCHEKHOTO ITOTOKA N).

B pacdyer cyMMBbI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YacTUYHOIO MOTAlICHHS OCHOBHOTO
JI0Ira, €ClNM OHO MPELYyCMOTPEHO YCIOBHMAMHU BBITYCKAa B JAaTy AEHEKHOIO IMOTOKA, pacCUMTaHHAs MO
dhopmyie

Cy¥MMA AMOPT,,

= max(OKPVIJI (HOMHHAM > JOJA AMOFT,, 20 OKPYLJI(HOM HHAM HH,
% JOJH AMOFT,, 207

rue:

CYMDMLA AMOPT, - HCKOMasl BeJIMYMHA YaCTUYHOIO [TOrallieH)ss HOMHUHAIA B 1aTy
COOTBETCTBYIOIIETO IEHEKHOTO TOTOKA;

HOMHHAT HH,, - BennunHa HOMHMHajda Oe3 ydera €ro amMOpTH3alUH - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEXHOTO II0TOKa Mo Qopmyrne 0Oe3 ydera
YaCTHYHOT'O IMOTalICHUs] OCHOBHOI'O JIOJTa C JIaThl Pa3MELICHUs BBITYCKa (T.€. TOJIBKO C Y4ETOM
WHJICKCUPOBaHMS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOW Ha J1aTy pa3MELICHUs BHIITYCKa);

HOMHEHAT - BEJMYMHA HOMMHAJA Ha JaTy pa3MELICHHs BhIMycka (0Oe3 yduera
WHJICKCALMK U aMOPTHU3aLIMN);

AOMd AMOFT, - mons 4acTUIHOTO MOTAIIeHWs] HOMUHAJIA B IaTy JICHEKHOTO IMOTOKA N.

Onpenenenne BMeHeHHOH UHQJISIIUM:

JInst Bcex mepuoioB, JaTa Havalla KOTOpHIX He mpeBbimaer 2023 rox (roa morameHus: BBITycKa
O®3 52001RMFS), B xadecTBe mporHo3a WHQIAINK HCTIOIB3YEeTCs 3HAUYCHUE «BMEHEHHOW» WHQIISAIIHI
st Beimycka O®3 52001RMFS, paccuntannoe mo gopmyne kak pasauna mexay CraBkoit KB/l B Touke,
COOTBETCTBYIOIIEH CpoKy Mo morameHus Beimycka O®3 52001RMFS, u cpenHeB3BENICHHOHN T0X0THOCTHIO
K TIOTAIICHHIO 3TOTO )K€ BBITyCKa:

INFipppy = KBgpppq — ¥TMsapps .

Jlnst Bcex mepuooB, HauMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma go 2028 ron (Bkimioyas), B
Ka4yeCcTBE MPOTHO3a WHGIIAIKU UCTIONB3YETCs 3HAYCHUE, PACCUUTAHHOE IO (POPMYIIe, UCXOMS U3 3HAYCHUI
«BMeHEeHHOI» nHuiMK BeiyckoB OD3 52001RMFS u 52002RMFS:

tszonz-tszont |11 + SN F 2 opaq f100) f5z 0z

INF, = OKF¥TJI —1|,4 =100,
2024 -2022 TL+ INF 5 1ppq /100) Fozem %
INFgapog = KBlLgappn — YT Mpp00.
rie:
INF apaq - 3HAauUEHHE «BMEHEHHOW» wuH(mAmMM 118 Bbirycka OD3

52001RMFS, paccuutanHoe 1mo ¢opmysie (a) ¢ TOUHOCTBIO 0 2 3HAKOB IOCJIE 3aIlsATON —
pe3ynbTaT pacdeTa mo Gopmyse (a) COOTBETCTBYET 3HAUCHHIO B IPOIICHTAX

INF opoa - 3HayeHWEe «BMEHEHHOH» uHuAIMU s Bbimycka O3
52002RMFS, paccuuranHoe mo ¢opmyie (C) ¢ TOYHOCTBIO JO 2 3HAKOB MOCIC 3amsITON —
pe3ynbTat pacuera 1o Gopmye (C) COOTBETCTBYET 3HAUCHHIO B IIPOLICHTAX;
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tenppt, Lenppn - 3HaYEHHUE CPEAHEB3BEIICHHOTO CPOKa 0 IMOTAIICHHS BBHITyCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B Tojax C TOYHOCTBIO 10 4-X (4eThIpex)
3HAKOB IIOCIIE 3aIISTOH;
KEdsoppt, EEdsqppe - 3nauenne CraBku KBJ[ B TOUYKe, COOTBETCTBYIOIICH
CpeIHEB3BEIIEHHOMY CPOKY 10 noramenus BeimyckoB OD3 52001RMEFES, 52002RMFS;
YIMeoppr, ¥ T Meoppe - CpEIHEB3BEUICHHAs JOXOJHOCTh K  IOTalICHHIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha mary oueHku, nmyomukyemas MOCKOBCKO#
OupxKei.
JInst Bcex TeproioB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2029 roma go 2030 ron (Bkmoyas), B
KadyecTBE MPOTHO3a WHGIIANNN NCTIONB3yeTCs 3HAYeHNE, PAaCCUNTAHHOE 10 OpMYyIe, NCXOAS U3 3HAUCHUH
«BMeHeHHO» HHQIAHY BeiyckoB OD3 52002RMFS u 52003RMFS:

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

INFopog_ = QOKF¥TI —1|.4| =100,
2029 —203E (1 + INF_yppq/100) tszunz
INFyapap = KELssppa — ¥TMsap0q.
rie:
INFinpup - 3HAauYeHHWE «BMEHEHHON» wuHusAMU st Beimycka O3

52003RMFS, paccuuranHoe mo ¢opmyie (€) ¢ TOYHOCTBIO JO 2 3HAKOB TOCIIC 3amsITON —
pe3ynbTat pacuera 1o Gopmyse (€) COOTBETCTBYET 3HAUCHHIO B IIPOLICHTAX;

tsappg - 3HAYCHHE CPEIHEB3BEIICHHOTO CpOKAa /IO TIOTAIllCHHs  BBIMyCKa
52003RMFS, paccunTaHHOE B TOAAaX C TOYHOCTHIO J0 4-X (YEThIpeX) 3HAKOB TIOCTIE 3aISATOM;

KEL:opes - 3naueHue CraBkn KBJ[ B Touke, COOTBETCTBYIOLICH
CpETHEB3BEIICHHOMY CPOKY 10 moramienus Boimycka Od3 52003RMFS;

¥TlMeoprn - CpelHEB3BELICHHAs JOXOIHOCTh K HOrameHuto Bbimycka O3
52003RMFS Ha maty onieHkH, myOnuKyemass MOCKOBCKOH OHpIKeH.

Jist Becex nepuozioB, HauuHaronwxcst ¢ 2031 rojga npu OTCYTCTBHH COOTBETCTBYIOLIMX BBIITYCKOB
O®3, B kauecTBe MPOTHO3a HHQIISIMH UCTIOJB3YETCS TIOPSAO0K, ONMCaHHbIi B . 1.1.2-1.1.4.

1. Ilo évinycky/amumenmy He HPOUCXOOUIO PE3KO20 UMEHEHUA KPEOUMHO20 KAuecmeda.

1.1. Meroasr mpornosa MHIII, yka3aHHble HHKe, TPHMEHSIOTCA B

Hepapxu4ecKoM Nnopsiake.

1.1.1.  JInsg Bcex MepwoOB, JaTa Hadaja KOTOPHIX HE TPEBBINIAET COOTBETCTBYIOIIWE IAThI
MOTAIIEHNUs BBIMYCKOB ['OCyIapCTBEHHBIX HEHHBIX Oymar P®d, HOMHWHAT KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHQsMKr (Hanpumep, 2023 rox - rox moramenus Boimycka O®3 52001RMFS), B kadecTBe MpOrHO3a
MHQISIIUY UCTIONB3YeTCs 3HAUCHHE «BMCHEHHOW» MH(IIALNNK, COOTBETCTBYIONIEH BPEMEHHOMY TOPU30HTY
IIaTexa.

s mepuonoB, JaTa Hayalla KOTOPHIX HE IPEBBIMIACT JaTy IOramieHus Onmkaimero o nare
Beilycka O®3 — 3HaueHHE «BMEHEHHOI» HHQISALMU JUIsI COOTBETCTBYIOLIETO OJIMpKaiiero mo nare
noramenus Boimycka O®3, paccunranHoe kak pasHuna mexay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
cpoky no mnorameHus BbiTycka O®3, M CpenHEB3BEHIEHHOW OXOJHOCTbIO K IOTALIEHUIO 3TOrO K€
BBIITYCKa.

Jng mepuonoB, HaXOMAIUXCA B NMPOMEXKYTKE MEXIy JaTaMU IOTallleHUs JBYX COCEIHUX II0
JataMm BbIMyckoB O®3 - 3HadeHME, PACCUNTAHHOE HCXOAS W3 3HAYCHUH «BMECHCHHOW» WHQIANH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

ITopsinox pacuera BMeHeHHO# WHGJISIIUN OTIMCAH BHIIIIE.

JIJst BceX OCTaNbHBIX TIEPHOJIOB MPOTHO3 CTPOHUTCSI B COOTBETCTBHHU C HOPAIKOM, OMMCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. Tlpm Hammumu mporHo3a MOP mo 06a30BoMy MOKa3aTellto, HCIOIb3yeMOMY IS
olpejielieHuss BeNu4uHbl KynoHa (Hanmpumep, WIILI), BenuMuuHBI KyIOHOB Ha CpOKH, HMEIOIIMECS B
nporHo3e MOP, paccunTeiBatoTCS HA OCHOBAaHMM JaHHBIX mporHo3a MOP. Ecnu npornos MOP umeercs He
Ha BECh IIEPUOJ], TO OCTABILIMECS KYIOHbI ONPEAEISIOTCS 0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpm Hanmmuuu XOTs OBl OJHOTO BBIMYyCKAa AHAJOTMYHBIX OONHMrauuii (Cpox, oObeM
BBIITYCKa) TOTO K€ AIMUTEHTA, [0 KOTOPHIM Ha JaTy OLEHKU €CTb LIeHa aKTUBHOT'O PHIHKA, CTaBKa KYIIOHOB
NPUHAMACTCSI PAaBHOW CTaBKE KYINOHOB, OINPEACNEHHBIX M3 aHAJIOTMYHBIX obmuranumil. B memsx pacuera
BEJINYMHBI Ka)XKIOTO OTAEIBHOrO OYyAyIIETO KyIlOHA OHH NPUHMMAIOTCS pPAaBHBIMH Ha BECh
HEONpeACNEHHBI OCTABIIMICS 10 TOTAIlleHWs Tepuoj, (Kak JyUis OLlEHWBaeMOW Oymarw, Tak W ISt
aHanoros). B ciyuae Hamuumst Oojee OZHOTO BBIMYCKa AHAJOTMYHBIX OOIMIalUil TOTO K€ SMHUTEHTA
(omnHAKOBBIN CPOK M 00BEM), IO KOTOPHIM HA ATy OLEHKH €CTh IIEHAa aKTHBHOTO PBIHKA, ISl pacdyera
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BEJIMYMHBI KYIIOHOB CTaBKa KYyIMOHA MPUHUMACTCS PABHOW CpPEJHEH CTAaBKE KYMOHOB, OMPEICICHHBIX H3
TAaKUX BBITYCKOB. AHAaloOru BbIOMparoTcs Ha ycMoTpeHue YK (3kcmepTHOe cyxaeHue), mpu 3toM YK
uHpopmupyeT Crenuanu3upOBaHHBIN JCMO3UTAPUIA O BHIOPAHHBIX AHAJOTHYHBIX OONHTralMsiX Ha ATy
OLICHKH HE MO3/IHEE CIIEAYIOIET0 padodero JHs.

1.1.4. Tlpu OTCYTCTBHM IICHBI AKTHBHOTO pBIHKA JJS aHAJOTHYHBIX OOJUTaluii TOrO XKe
SMHUTEHTA HCIONB3YyeTCcs TOAXOJ COXpaHeHHs KpeauTHoro cmpixa. Ha ycmorperme YK mns mowmcka
HEU3BEeCTHOTO KynoHa YK MoKeT onpenenuTh aHaIOTHIHBIE OOJUTAINN IPYTOTro IMUTEHTA, ITpH 3ToM YK
nHpopMupyeT CHenualn3upoOBaHHBIA NEMO3UTapuil 00 aHAJOTHYHBIX OOJHTaIMsIX Ha JaTy OIEHKH He
MO3/IHEe CIEAYIonero paboyero IHs.

1.1.4.1. Ecnu 1ieHa akKTHBHOT'O PHIHKA 10 JAaHHOW OOJUTanuy MoTja OBITh omnpeneiieHa He Ooliee
geM | (oaMH) MecsIl Ha3al, TO Ha KaXIbIi JCHb C ONMpPEIeIeMO IEHOW PacCUYUTHIBACTCS Pa3HHIIA CTABOK
MEX1y JOXOJHOCTBIO K TOTAIICHHIO IO JaHHOW oOnuraumu U craBkod B G-kpusodl mo O®P3 Ha cpok,
paBHbII mropanuu oonuranuu. Crpaj onpeneseTcst Kak cpeiHee 3HAUYCHUE MEXKIY dTUMU pasHUIaMH. J{iist
pacdera BEIMYMHBI HEHM3BECTHBIX KYIMOHOB CTaBKa KYIIOHOB IPUHHMACTCS PaBHOM CTaBKe, JArOMICH
JIOXOJTHOCTb, paBHyIo0 (r+Spread) Ha JaTy OLEHKH, IA€:

r — CcTaBKa KpUBOH OeCKYNOHHOM noxonHocTH peiHka OD3 (G-kpuBas),
Spread — cpennuii cripa.

1.1.4.2. Ecnu 1ieHa akTHBHOTO pPBIHKA OOJIMTAIMK HE MOTJIa OBITh OmpelesieHa He Oosee deM |
MecsII Ha3ad, TO B Ka4eCTBE KPEOUTHOTO CIpdIAa MPUHUMACTCS YCPETHEHHBIA KPEIUTHBIN CIP3J 3a OAWH
Mecsl, He Oojlee 4eM TIO0 TpeM JPYrUM OOJHTraIisM TOTO >K€ IMHTEHTa ¢ Haubosee ONM3KUMHU K
OIICHHBACMOMY JIFOpaIusaIMu. KpemuTHbIN cripad/] pacCUMThIBAaeTCS aHamorudso 1. 1.1.4.1.

1.1.4.3. Ecnu OMUATEHT HE UMEET IPYTrUuX OOJUTAIMN, UMEIOIIHNX IIeHY aKTHBHOTO PHIHKA B TCUCHUE
OPEJBIAYIIErO MeCsAla, TO JUIs OLCHKA HEU3BECTHBIX KYIMOHOB NPUMCHSCTCS IOIXOM <«AIICIOHOBY
KPEIUTHOTO PUCKA 10 PEHTHHTY 3MUTEeHTA. [[Js pacyeTra BEIWYMHBI HEU3BECTHBIX KYIIOHOB MPUMCHSIETCS
(dopMyna TpUBEACHHOW CTOMMOCTH, B KOTOpod neHa (PV) mpuHuMaercs paBHO# Omkaiiiied IeHe,
OTIPENICIICHHON TI0 IICHEe aKTUBHOTO PhIHKA HA MHTEpBalic HE Ooiiece, yeM | (OAMH) MECSI] C JaThl OILICHKH.
Ecnu Tako¥ 1IeHBI HET, TO B KaYECTBE IICHBI IPUMCHSICTCSI CIIPABEUIMBAasi CTOMMOCTh Ha MPE/IICCTBYIONIYIO
naty. B xavecTBe CTaBKM TUCKOHTHPOBAHUS UCIONB3YETCS OXOTHOCTH IO COOTBETCTBYIOIIEMY HHICKCY
o0nuTranuii, COOTBETCTBYIONIEMY PEUTHHTOBOM TPYyIIIE, K KOTOPO OTHOCHUTCS OIICHUBaeMast OOJIUTaIINs:

B 3aBHCHMOCTH OT KpPEJWTHOTO PEUTHHTA Yy BBIMYCKa JOJTOBOW IeHHOW Oymaru (KpeIuTHBIH
pPEHTHHT B BalOTe HOMHHAJA), a B CIydae €ro OTCYTCTBHS - PEHTHHTa SMHUTEHTa WIH HOPYIHTEIS
(rapanTa) HOATOBO¥ IIEHHOH Oymarwu, A0JIroBas IeHHas Oymara Mo>KeT ObITh OTHECEHA K OJTHOM M3 YEThIpeX
PEUTHHTOBBIX TpymIl. [IpW HaIMYWK HECKOJIBKMX PEUTHHTOB, BHIOMpACTCS HAMOOJBIIMA W3 MMEIOIIUXCS
aKTyIbHBIX KPEAWTHBIX PEUTHHroB. EcCIM MOpPYYWTENHCTBO IO BBITYCKY MOJITOBOW IIEHHOW Oymaru
o0ecrieynBacT HMCIOJHEHUE O00s3aTeibCTB B TMOJHOM O0BbEME W (WJIM) TapaHTHs BBIJaHA HA CYMMY
HOMHUHAIIHOW CTOMMOCTH M IIPOICHTOB [0 TaKUM JIOJTOBBIM IIGHHBIM Oymaram, TO BBIOMpaeTcs
HAMOOJBINUN U3 MMEIOIIUXCS aKTYaJIbHBIX KPEIUTHBIX PEUTHUHIOB BBIITYCKA JIOJTOBOW LIECHHON Oymaru u
HopyuuTess (rapaHra).

Moody's S&P Fitch
AKPA Jxcmepr Mexnynapoanasi | Mexnynapoanasi | MexayHapoanast Peiirunrosas
PA rpynmna
mKaja IKaJia IKaJia
Baal u Bbile BBB+ u Bolie BBB+ u Boitie
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘r‘Aﬁ;’ Bal BB+ BB+
AA-(RU) “
A+(RU), ruAA-, PeiiTunrosas
A(RU) ruA+ Ba2 BB BB rpymmna II
TUA,
A-(RU), TuA-, Ba3 BB- BB-
BBB-+(RU) uBBB-+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiliTunroBas
BBHRU) | oo B2 B B rpynna 111
BB(RU) ruBB B3 B- B-
Bosiee HU3KMIA PEHTHHT / pEHTHHT OTCYTCTBYET Peiirunrosas
rpynmna IV
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COOTBETCTBHE PEUTHHIOB IMEPECMATPUBAETCS B 3aBUCHUMOCTH OT M3MEHEHHs pEeUTHHTa
Poccuiickoit ®epepanuu, MNPUCBOCHHOTO POCCHUUCKUM PEHTHHIOBBIM AareHTCTBOM 110 HalMOHAJIBHOM
pEUTUHTOBOM IlIKaje U (WIM) UHOCTPAHHBIM PEHTUHTOBBIM aréHTCTBOM IO MEXKIYHApOAHOW peHTHHIOBOM
mkane. [Ipu nepecMoTpe cOOTBETCTBUA PEUTHHIOB BHOCATCS n3MeHeHus B [IpaBuia onpenenenust CHA.

e Peittunrosas rpynma |
Wunexc xopriopatuBHEIX obnuranuii (1-3 roga, pedituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peitrunrosas rpynma 11
Wunekc kopnoparuBHbeIx obnuranuii (1-3 roga, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiftunrosas rpynna 11
Wnnexc kopnopatuBHeIX oOmmranui (1-3 roaa, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiftunrosas rpymnma [V
BbIOMpaeTcst MHIEKC B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPHIH BXOIHT
nosroBast  IieHHast Oymara: HAeKC KOTHPOBAIBHEIX JUCTOB (KOTHPOBAIBHBINH YPOBEHD 2) HIIH
WHaeke KOTUPOBATBHBIX JTUCTOB (KOTHPOBAIBHBINA YPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Ecnu SMUTEHT HEe MMeeT PEeWTHHra, TO MCIOJB3YeTCS MOAXOJ «peHTuHra mno
JOXOIHOCTHY. [IJIss 3TOr0 Ha MOCIEIHION JaTy, HA KOTOPYH MMEETCS IeHa aKTHBHOTO PHIHKA
(W Ha ATy ONpEACNCHUS IOCICIHEr0 KYyIMOHAa WM IOCIEAHEW OQepThl), OmpeAeiscTcs
HanOoJiee OJIM3KUI 10 JOXOMHOCTH MHAEKC OOJMramuii, oonmranus B JajJbHEHIIEM CUMTAETCS
MpUHAIeKAIEH K 3TOW KaTeropuu peuTuHroB. JJis pacuera BeJIMYMHbBI HEU3BECTHBIX KYTIOHOB
npuMeHsieTcss GopMyJia PUBEIEHHOW CTOUMOCTH, B KoTOpoi 1nena (PV) nmpuanMaercst paBHOM
Oymkaiiiiei 1exHe, omnpeAesIeHHOW 10 IIeHe aKTMBHOTO PhIHKA Ha MHTEpBaje He Oojee, yeM 1
(ommH) Mecsr ¢ maTthl OomeHKHA. Ecim Takoil IeHBI HEeT, TO B KAa4eCTBE LEHBI MPHUMEHSICTCA
CIpaBe/TUBAsl CTOMMOCTh HAa TPEANICCTBYIOIIYIO JaTy. B KauecTBe CTaBKH JTUCKOHTHUPOBAHHS
UCIIOJIb3YETCsl TOXOJHOCTh II0 COOTBETCTBYIOIIEMY HMHJAEKCY OOJMIallfii, COOTBETCTBYIOLIEMY
PEUTHHTOBOM TpyIIe, K KOTOPOH OTHOCHTCS OLICHMBAaeMasi OOJIMTalusl.

1.2. IIporHo3umpoBaHHe NPOLEHTHBLIX CTABOK /UI1 LIEHHBIX OyMar, HOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHOBe (opBapAHBIX cTaBok (MeToanka nmpuMeHHMA

TOJAbKO B ciIy4yae, ecJH ONHCAHHBII TOPSJOK ompejaeleHHs KYNMOHa B MeTOJUKe

COOTBETCTBYET IMUCCHOHHBIM 10KyMEHTaM).

a) B cooTBeTCTBMM € YCIOBHSMH BBITyCKa PACCUUTHIBACTCS INPOTHO3HAS JaTa ONPENCICHHS
CTaBKH JIsl 1-OT0 KYNOHHOTO NEpHOAa (& grp)-

b) Ha ocHOBe naHHBIX DMHCCHOHHBIX JOKYMEHTOB oOmpezeiseTcs ¢opBapiHas jaaTa sl i-TO
KyTIOHHOT'O NIepHOAa:

dﬂ!-fﬁﬂ = d'ﬁ." + dl.
rue:
Anter, — (QopsBapaHas nara, HCHOJb3yeMas JUIS ONPEJIENCHHs POTHO3HOMH
CTaBKH 1-TO KyIIOHA;
el y5rn — AATA ONPE/ICIICHNUS KYIIOHA, PACCYUTAHHASL B COOTBETCTBUH C IL.1;
&; — cpok g1 G-curve B rojgax, MCTONB3YEMBIH AJIS ONPENEIEeHUs CTaBKH 1-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBUH C YCIOBUSIMHE BhITycKa ((popBapaHas Touka.
¢) [ns i-ro KymOHHOTO IMEpHUOJia pacCYUThiBaeTCs (HOpBapIHBIA CPOK ISl OMPEICIICHUS KyIoHA

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

t; — dopBapAHBI CPOK Ui ONpEHCNCHUs KyrmoHa (B KadecTBe Oasbl
pacdera uctoib3yercs 365 nHei);
tl g — AaTA ONPC/CIICHHS KYIIOHA, PACCYMTaHHAs B COOTBETCTBUM C I1.1;

rac:

dote — 1aTa OLCHKH.
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d) ®opBapanoe 3Hauenue craBku (£5) Asst i-ro KyMOHHOTO MEPUO/a ONpeesseTcs no popmyJie:

1
| gt
fi= CL+605 -1
rme:
£ — dopBapaHOE 3HAUEHHE CTaBKH i-I'0 JIEHEKHOTO MOTOKA;
§f — 3HaueHue cnortoBoi G-KpMBOM HAa JaTy OLCHKM Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (datey; — date];
t; - opBapAHBIN CPOK JUIS ONpEseNICHHs! 1-T0 KYOHHOTO IepHoJia B rojiax
(B KauecTBe 0a3bl pacyeTa UCTIONB3YyeTCS 365 mHel);
& — cpok aist G-curve B roj1ax, UCIOJIL3yEMBIH JUIsl ONPEAEIICHHs! CTaBKH i-
To KYITOHHOTO TieproAa; (hopBapaHas TOUYKa);
fr; — 3HaueHue G-KpUBOH B IPOLIEHTAX, ONPEIENEHHOE HA AATY (&l ey -
¢) Paccunrannsie popBapaHbIe 3HAUEHUS MPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIOBHSMH BBITYCKA.
1.3. {aast 70ATOBBIX HHCTPYMEHTOB, MJIATEKH MO KOTOPHIM 3aBUCAT OT 3HavyeHuii RUSFAR nis
MPOTHO3MPOBAHUS OyIyNINX CTAaBOK ITPUMEHSIOTCS 3HA4YEeHHUS (popBapaHON KPUBOH, MOITYIEHHON
Ha ocHoBe cBonoB Ha RUSFAR (mo nmanaeiM MockoBckoit Oupxxwu). JlaHHBIE NPOTHO3HBIE
3HA4YeHHUs1 OOHOBIISIOTCS €XeIHEeBHO. IIpuM OTCYTCTBMM JOCTyNa K JaHHBIM HPOTHO3 CTaBKU
OCYILECTBJIIETCSI Ha OCHOBAaHMU METOJIOB IPOTHO3UPOBAHHUA B COOTBETCTBHU C HKCHEPTHBIM
(MOTHBHPOBAHHBIM) CY>KJCHHEM YTIPaBIAIONIEH KOMIIAHUH.
1.4. IIporHo3upoBaHHMe NPOLEHTHBIX CTABOK [Jsl HEHHBIX OyMar, IOTOKH MO
KOTOPBIM 3aBHCST OT HHBIX NMEPEMEHHBIX, OCYIIECTBJIETCS B COOTBETCTBHM C IMOAXOAAMHU,
omucaHHbIME BT 1.1.2 — 1.1.4.

2. Ilo 9mumenmy/o0nuzayuu npoucxoouo pe3koe usmeHeHue KpeOunHo2o Kayecmad.
2.1.  Ecuu npou3ouuio yiydllleHHE KPEIUTHOTO KauyeCTBa B CIICJACTBHU MOKYIKH
SMUTEHTA KOMITAHHEH C OOJBIIEH KPEeIUTOCITOCOOHOCTRIO (00sIee BEICOKUM PEHTHHIOM), TO TIPH
OTIPE/ICIICHUN HEM3BECTHBIX KYIOHOB B MOPSJKE, OMMCAHHOM B M. 1, B KaueCTBE aHAJIOTHYHBIX
BBIITYCKOB UCIOJB3YIOTCS OOMUTalli KOMIIAHUU-TIOKYTIATEIIS.

2.2, Ecmu npousonuio yxyAlIeHHE KPEIUTHOIO KadecTBa (CHMIKEHUE DEHTHHra,
KOPIOPAaTHBHBIA KOH(INKT, 3HAYMMBbIC TIPETEH3MM KOHTPAareHTOB WM TOCYJapCTBEHHBIX
OPTaHOB | T.I1.), TO OTNPEJCISIOTCS aHAJOTUYHBIE CUTYAIMN C APYTUMH SMUTCHTAMH B MIPOILIOM.
B xauectBe 6a3bl I OMpENENCHNS JOXOAHOCTH I pacueTa BEIHIMHBI HEU3BECTHBIX KYIIOHOB
UCTIONB3YEeTCS OTHOCHTEIBHBIM POCT CHp3/ia MOABEPTHYBIIETOCS CTPECCY SMUTEHTA B IIPOILIOM,
YMHOEHHBIN Ha KPEIUTHBIN CIIP3/ OLICHWBAEMOT'0 IMUTEHTA O MOMEHTA CTPECCOBOTO COOBITHH.
OTHOCHTEBHBIA POCT CIpP3Ja PACCUNTHIBACTCS KaK OTHOIIICHHE cpeaHero cnpaa 3a 10 (mecsTs)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO coOBITHSA. IIpy 3TOM B TeueHHn
YKa3aHHBIX JECATH JHEW DOJDKHO OBbITh HE MeHee 5 (ISTH) JHEH, Ha KOTOpBIE IO pe3ysibTaTaM
TOPTOB €CTh LICHBI, UCIIOJIb3yEeMbIC JUIsl OLICHKH Ha aKTHBHOM pBIHKE. B citydae ecnu Takux JHeH
MeHee IISITH, TO s pacueTa OTHOCUTENIBHOIO CIP3/1a UCIOIb3YIOTCS NEPBbIE TAKUE MATh THEH.

2.3.  Pe3koe u3MEHEHHE KPEIUTHOTO KauecTBa MOXET MPU3HABAThCA B CICAYIOIIUX
cirydasx (BKJIIOYasi, HO HE OTpaHHYUBASCh):

. CHIKEHHE/POCT PEUTHHTA BBITTYCKa/IMUTEHTA;

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

. BxiroueHre SMUTEHTA B CAHKLIMOHHBIN CIHCOK;

. Cepbe3Hblil KOPIOPATUBHBIN KOH(IIUKT;

. 3HAYUTEIBHBIC IPETEH3UU KOHTPATCHTOB WX TOCYAaPCTBCHHBIX OPTraHOB.
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Ipuio:xkenne 3. MeToauKa OLEHKU KPEeAMTHOI0 PUCKA KOHTPareHTa
1. esu u onpeaesieHust

Hacrosimas MeToanKa CITy)KHUT JUI1 OLCHKH KPEIUTHOTO PUCKa KOHTPAreHTa B LEeNsIX IPUMEHEHHUS
METOZ0B KOPPEKTUPOBKY CIIPABEUINBOIT CTOMMOCTH AKTHBOB HA KPEIUTHBIH PHCK.

OlLieHKa KPEIUTHOTO PUCKA HCIONB3YETCs Ul pacueTa CIpaBeTHBOW CTOMMOCTH akTUBOB. [Ipu
9TOM B 3aBHCHMOCTH OT CTCICHH BJIMSHHS KPEIUTHOTO PHCKA HA CHPABEJIMBYI0O CTOMMOCTH AKTHUBBI
KITaCCU(UIMPYIOTCS Ha:

— cTaniapTHele (0e3 MpU3HaKoB 00eCLICHEHM ),

— obeclieHeHHbIE Oe3 HaCTyIUIeHHs edoTa,

— AKTUBBI, HaXoIsIHeCs B aedodre.

CranmapTHbIe akTHBA (0€3 MPU3HAKOB OOSCIICHEHHS ), @ IMEHHO:

— [IpaBa TpeOoBaHMS W3 JOTOBOPOB 3aiiMa MW KPEIWUTHBIX JOTOBOpa (B Cilydae eciH
3aiiMOJIaBIIEM TIO JOTOBOPY BEICTyIaeT DoHm);

— neOuTopcKas 3aI0JDKCHHOCTD (B CIydae ONpEeAeICHHs CIIPABEUINBON CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOJIb30BAaHIEM METO/Ia IIPUBEACHHOW CTOMMOCTH OYIYIIHNX JICHE)KHBIX IOTOKOB).

ObecueHennsle (6e3 HacTyuieHus AeoiTa), a UMEHHO:
— JleHexxHbIe CpeACTBa Ha CUETAaxX U BO BKJIAAAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUSI IIGH OCHOBHOTO pBIHKAa U LEH,
paccuMTaHHBIX HaOmoJaeMbIMH HcTOYHMKaMu uHpopManuu (B T.4. HKO AO HPI nu
WHBIX [e€H HWH()OPMALMOHHBIX CHCTEM, HCHOJb3YEMBIX B HacTosmux IIpaBmiax
onpenenceHust CYA, THO3BOSIONMX ONPENCIUTh CIPABEINBYI0O CTOMMOCTh Ha JAAaTy
onpenenenns CUA);
— IIpaBa TpeOOBaHMA W3 KPEOUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BEICTyIaeT DoHm);
— Jeburopckast 3a10JKEHHOCTD (32 MCKIIFOUYCHHEM IPOCPOYKM B paMKax OINEPAllMOHHOTO
UKJIa JUIs1 ONIEPaLllMOHHOM 1e0UTOPCKOIT 3a10XKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPEJEIsIeTCs] HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTI/IBI)I, HaxoJA1uuecCs B ,ue(bonTe, a MIMCHHO!
— Bcee BU bl aKTUBOB, HAXOJAIIUECCA B ,He(i)OHTC.

s meneit HacTOAIIEW METOMUKH, KOHTPAre€HTH — WHIUBUAYaJIbHBIC MpPEATPUHAMATEIN
TIPUPABHABAIOTCS K KOHTPAareHTaM — (QH3HYECKUM JIUIIAM.

KpenuTHbIii pUCK — PHUCK BO3HHKHOBEHHs YyOBITKA BCJIEICTBHE HEHCIIOIHEHHUS KOHTPArcHTOM
0053aTENILCTB O JIOTOBOPY, a TaKXKE HEOIUIAThl KOHTPATCHTOM OCHOBHOTO JIOJITa W/WIM MPOIICHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN 10TOBOPOM CPOK.

KpeanTHblii peHTHMHI — MHEHHE HE3aBHCHMOI'O PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEMOTO JIMIIa WCIOJHATH TPHHAThIE Ha cebs (UHAHCOBBIE o00s3aTenbcTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (PMHAHCOBOW HAJCIKHOCTH, (PUHAHCOBOW YCTOHYMBOCTH), BBIPAXECHHBIM C
WCIOJBb30BaHUEM PEUTHHTOBON KaTErOpUU MO ONPEJCICHHON pEeHTUHroBOM mikajie. B nensx mpumMeHeHus
HACTOSIIEH METOJAWKH HWCIIOJB3YIOTCS PEUTHHTH CIEAYIONINX PEUTHHTOBBIX areHTCTB (PEeHTHHTOBBIC
areHTCTBAa YKa3aHBl B TOPSAIKE YMEHBIICHHUS NPHOPHUTETa TPH ONPEACIICHHH KPEAWTHOTO pPEHTHHTA
KOHTpPAareHTa):

— Moody's Investors Service

— Ananutnueckoe KpenntHoe PeiitnnroBoe Arentctro (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEeKTHPOBKH CHPABEIMBOM CTOMMOCTH AKTHBOB HA KPeUTHBII pUCK
KOHTpareHTa

Jlst uesneit HacToseit METOIMKH, KOPPEKTUPOBKA HAa KPEIUTHBIN PUCK KOHTpAreHTa y4UThIBA€TCS
B IIPOTHO3HBIX JICHE)KHBIX TIOTOKAX (METOA KOPPEKTHPOBKH MTPOTHO3HBIX JCHEKHBIX TOTOKOB).
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1. O!!eHKa CTaHAAPTHBIX AKTUBOB !663 IIPU3HAKOB 0660!!6H6HI/I${!

Jst onepanoHHON 3aJ0JIKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE MPOBOIUTHCS.
Jns mpounmx BHAOB AaKTHBOB 0€3 MPH3HAKOB OOCCIICHCHHS CIPABCIINBAas CTOUMOCTh
PACCUUTBIBACTCS TI0 CIICAYIONICH hopMyIIe:

1)
B
PV gy = EZLW s (1 — PD(Dn) = LGD)

rae

P e — CIIPaBeUIMBAsk CTOUMOCTB 00ECLIECHEHHOTO aKTHBA (00513aTEIbCTBA);

N - KOJIMYECTBO ICHEKHBIX MOTOKOB IO JAThl MOTAIICHHWS aKTHBa (00A3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;

E, - cyMMa n-oro IeHeHOT0 IOTOKa (IIPOLICHTHI M OCHOBHAsI CyMMa);

N - TOPSIAKOBBIN HOMEP JACHESKHOTO MMOTOKA, HauKMHas ¢ AaThl onpeaeinenus CUA;

" - KOIUYeCTBO JAHEH oT naThl onpeaeneHuss CHA 1o qaTel n-0T0 JIEHEKHOTO MOTOKA;

Inrg) - Oe€3puCKoBas CTaBKa [MCKOHTMPOBAHMA B MpPOLEHTaX rojoBbiX. Jlus poccmiickux
KOHTPareHTOB HCIob3yercs 3HaueHue cTaBku KBJ] MockoBckoi OMpH Ha JaTy pacueTa CHpaBeATHBON
CTOMMOCTH C  ydYeTOM  CpOKa 10  IIOTalleHWs  COOTBETCTBYIOIIETO  IUTaTeka E,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHEO 1O IBYX 3HAKOB IMoOcie 3amsaTod. s
3aJI0JOKEHHOCTH CO CPOKOM JIO TOTAIEHHs], HE MPEBbIIanuM | KaneHaapHbii neHb — craska RUSFAR'S,
Jis WHOCTpaHHBIX KOHTPAreHTOB HCIIONB3yeTcss Oe3pHCKOoBas CTaBKa IOXOAHOCTH B COOTBETCTBHU C
IIpunoxxenuem 1.

PD(Dn) (Probability of Default, BepositTHOCTS nedoaTa) — BEpOSITHOCTH, ¢ KOTOPOH KOHTPArcHT B
teueHue D(n) gHEH MOXKET OKa3aThCS B COCTOSIHUU e(ONTa, IIOPSIIOK ONPENeIICHUs] KOTOPOH yCTaHOBJICH
B HACTOSIIIIEM TIPHJIOKCHAN.

LGD (Loss Given Default, morepu mnpu OaHKpPOTCTBE) — IOJII OT CYMMBI, IOABEPKESHHOU
KPEIUTHOMY PUCKY, KOTOpast MOXKET ObITh MOTEPSIHA B Cliydac Je(oaTa KOHTPAreHTa.

2. Ouenka aktusoB. Obecuenenne 6e3 nedourra.
IIpy1 BO3HUKHOBEHHH COOBITHS, BEIYIIEr0 K OOCCICHEHHIO, B TOM YHCIIE MPU (PAKTUUECKOH MPOCPOUKE
00s13aTENILCTB KOHTPAreHTOM (JJIsl HEOTIEPAIHOHHOM IeOUTOPCKON 3a10J1’KEHHOCTH, 3aiiMOB BBIJAHHBIX - C
JaThl HACTYIIEHHS CPOKa HCIIOJHEHHs 00sA3aTEIbCTB KOHTPAreHTOM, UIS ONEPAIlMOHHON JIeOMTOPCKOM
3aJJ0JDKEHHOCTH — CO JIHS, CIEIYIOIIEro 3a JOIYCTUMBIM CPOKOM HApPYNIEHHsS YCIOBHN HCIIOJHEHHS
00s3aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMHM ¢ Ilpmiiokenmem 4), chopaBeinBas CTOUMOCTb
pacCUUTHIBAETCS IO Clenyroliel Gpopmye:

o)
I
de = EZLW % [1 —PD[DH] L LGD:I

riue

PV 3. — CIIpaBeIMBasi CTOMMOCTB OOECIICHEHHOTO aKTHBa (00s3aTENbCTBA);

N - KOTHYECTBO NICHEKHBIX MOTOKOB JIO JAThI MOTANICHUS aKTHUBa (00sA3aTELCTBA), HAYUHAS C
natsl onpeneneHuss CUA;

E, - cymma n-oro neHexHoro rnoroka (IIpoLeHTH ¥ OCHOBHAsI CyMMa);

N - TOPSIIKOBBIA HOMEP JACHEKHOTO IMOTOKA, HAYKMHAS ¢ AaThl onpeaeieHus CUA;

" - xonmu4ecTBO AHEHW OT matel ompenenenus CUA no Aatel n-oro JeHeKHOro noroka; Jlms
MPOCPOUYEHHON YaCTH 3aJ0JKEHHOCTH B KauecTBe D, mpuHumaeTcst | AeHb, €clid MOTHUBHUPOBAHHBIM
CY)KJICHHEM HE YCTAaHOBJIEH MHOM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJJ0JIKEHHOCTH KOHTpareHTa ¢ Npu3HaKaMu
oOeCIICHeHHs B JIaTy HACTYIUICHUS CPOKA UCIIONHEHHS 005S3aTeNbCTB B KadyecTBe D, mpuHuMaercs 1 JIeHb,
€CJIM MOTUBUPOBAHHBIM CY>KJIEHUEM HE YCTAHOBJIEH MHOM CPOK.

I'n(f) - Oe3pucKoBas CTaBKa JUCKOHTUPOBAHHMS B TIPOICHTaX TOAOBBIX. JlIs poccHiCKUX

KOHTPareHTOB HCIob3yercs 3HaueHue ctaBku KBJ] MockoBckoi OMpH Ha JaTy pacueTa CHpaBeTHBON

CTOMMOCTH C  yd4eTOM  CpOKa 10  IIOTallleHWs  COOTBETCTBYIOIIETO  IUTaTeka R,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHEO 1O IBYX 3HAKOB IMocie 3amsaTod. s
3aJI0JUKEHHOCTH CO CpPOKOM [0 TOTAlllCHWs, HE NPEBBIIAIIKAM | KaJCHIApHBIA JCHb — CTaBKa

16 Ycrounnk nanHbIX: https://www.moex.com/msn/ru-rusfar
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RUSFAR'7.JIisi MHOCTpaHHBIX KOHTPAreHTOB HCIOJIb3yeTcsi OE€3pUCKOBas CTaBKa B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedoiara) — BEpOITHOCTb, C KOTOPOH KOHTpPArcHT B
Teuenne D(n) 1HeW MOKET OKa3aThbCsl B COCTOSIHUM e(oIITa, IOPSAA0K ONpeeSIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, morepu npu OaHKpPOTCTBE) — IOJII OT CYMMBI, IOABEPKESHHOU
KPEOUTHOMY PHCKY, KOTOpPasi MOKET OBITh MOTEpsHA B ClTydae fAedoiTa KOHTPAreHTa.

BepositHocTs nedonra (PD) Ha wHbIE cpoku (OTAMYHBIE OT | TOAA) OLEHUBAECTCS MO CIETYIOIICH
dhopmyie:

o
Pln=1-(1-— P.E‘jE
rie,
PT' — BeposiTHOCTH AiedoNTa KOHTpAreHTa Ha TOpU30HTE | TOx;
D' — xoIM9IeCTBO KaJleHAApHBIX JHEH 10 MoranieHus/ohepThl JEHSKHOTO IMOTOKA;
3nauenue PDp paccuuTaHHON BEIMYMHBI B IPOLIEHTAX OKPYIIIAETCS 10 2-X 3HAKOB MOCTE 3alsTOMH,
a 3Ha4YeHHe, PACCUUTAHHOE B 0JISIX, OKPYTJISIETCS 10 4-X 3HAKOB MOCJIE 3aIATOM.

Pacuer BepostHOocTH medonTa AdAA o0eclleHEHHON 3a10/KeHHOCTH, He HaxoJsuleiicsa B
naedoaTe NP MCMOJb30BAHUM JAHHBIX PEHTHHIOBBIX ATEHTCTB.

Jlnst obecrieHeHHOM 3aI0JIKEHHOCTH, HE HaXOoIsIIeics B AedoiTe, ¢ (paKTUYeCKOoi MPoCcpPpoUYKoi
(3a HCKITIOYEHMEM CpOKa MPOCPOYKH UI MPU3HAHHS OIEPAIMOHHON 3aJ0JDKEHHOCTH B COOTBETCTBHH C
ITpunoxennem 4) BeposSTHOCTH JIe(hoTa pacCUUTHIBACTCS CIEIYIONINM 00pa3oM:

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

rue:

t — CpOK IIPOCPOUKHU,

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

T — cpox Juist MpU3HAHUS JAHHOTO TUTIA 33{0JDKEHHOCTH Je(OITHOIM,

PD — BeposiTHOCTB nedhosita Uit HEMPOCPOUCHHOH 3aI0JKEHHOCTH, KOTOpask NCIOb30Balach s
aKTHBa Ha MOMEHT TIepe BO3HUKHOBEHHEM ITPOCPOUKH.

Ecmm y aktuBa He ObIIO (HE NMPUMEHSJIOCh) COOTBETCTBYIONICH BEpOSATHOCTH AedoiTa, TO OHA
paccuMTHIBAETCS HA ACHB Iepe/ HApyIICHHEM CPOKa HCIIOITHEHUS 00513aTeIIbCTB.

s obecrieHEHHOW HeMmpOCPOYeHHO# 3aT0JDKEHHOCTH BEPOSTHOCTH Je(OiTa PacCUUTHIBACTCS
MyTEM CaMOCTOSITCIILHOTO ITOHMKCHUS PEHTHHT A HA OJHY CTYIICHb.

HToroBoe 3HAYCHHEC PACCYMTAHHON BEIMYMHBI B MPOICHTAX OKPYIJISIETCSA IO 2-X 3HAKOB IMOCIE
3aMsTON, @ UTOTOBOE 3HAUYEHUE, PACCUUTAHHOE B JIOJISIX, OKPYIIISIETCS 10 4-X 3HAKOB IMOCIIE 3aISTOM.

I[lpu ompeneneHnu oOmero obObeMa 005A3aTENBCTB, CPOKA MOTANICHHUS 330JDKEHHOCTH
Vipasinsionias KOMIAHUS PYKOBOACTBYETCS CIAEAYIOLIUM:

— Ecmm ycmoBus 3aKIIOYEHHOTO AOTOBOpa IMPEIIONIaraloT MpHU3HAHHE B COCTaBE aKTHBOB
®oHma 3aM0HKEHHOCTH KOHTPareHTa C OMNpEAeNeHHON NEepHOIMYHOCTHIO (HAIpHUMeEp, OIepanroHHAS
apeHsaa), BeMMYMHA KPEOUTHBIX YOBITKOB M CPOK IOTAIIEHHUS PACCUUTHIBAIOTCS OTIEIBHO IO KaXKIOH
MPHU3HAHHON CyMMe€ 33J0JDKEHHOCTH KOHTPareHTa.

— IIpu oTpakeHNH MOTaNIeHUs NeOUTOPCKON 3a0DKEHHOCTH TIPH TIOCTYIUICHUH TIIaTeKeH
OT KOHTPAareHTOB YIpaBisiolias KOMIIAHHUA PYKOBOACTBYETCS, B IIEPBYIO Ouepeib, Ha3HaYCHHUEM
MOJIyUEHHOTO I[JIaTexxa, jajee mnonoxeHusmu cratbu 319.1. I'paxnanckoro xoxaekca Poccuiickoit
denepanui.

— Ecnu ycnoBusi 3aKiI104€HHOTO JOTOBOpa MPENoJaraloT €JMHOBPEMEHHOE NMpU3HAHUE B
cocraBe akTUBOB DoOHAA 330KEHHOCTH (HANPUMEp, AOTOBOPHI KYIUIM-TIPOJAKH aKTHUBOB) U IMOTaLICHHUE
3JI0JDKEHHOCTH TPOM3BOJAUTCS TPAHIIAMHA B COOTBETCTBHHM C TpaduKoM, TO TOJ OOmuM 00BEMOM
0053aTETLCTB KOHTPAareHTa TIOHUMAeTCS BCS HEMOTAIleHHAas cyMMa Jojira, a CPOK HCYHUCIAETCS IO
HauOoJIee paHHEH JaTe MoTameHus] TAKOTOo JI0JITa, YCTAHOBJICHHOMN JI0TOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoiira.
Jlyist BCeX KIJIaCCOB AKTHBOB, HAXOISIIUXCSA B COCTOSHHMH aedoJita, CIpaBeIIHBasi CTOUMOCTh
AKTUBA ONPEACISICTCS CISAYIOIIUM CIIOCOO0M:

17 Yerounnk nanupix: https://www.moex.com/msn/ru-rusfar
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1)
B
PV gy = EZLW s (1 — PD(Dn) = LGD)

rae
P ey — CIIPaBeUIMBAsk CTOUMOCTB 00ECLIECHEHHOTO aKTHBA (00513aTEIbCTBA);
N - KOJIMYECTBO ICHEKHBIX MMOTOKOB IO JaThl MOTAIICHHWS aKTHBa (00A3aTC/IbCTBA), HAYMHAS C
natel onpenenenus CUA;
E, - cyMMa n-oro IeHeHOT0 OTOKa (IIPOLICHTHI M OCHOBHAsI CyMMa);
N - TOPSIAKOBBIN HOMEP JACHESKHOTO [MOTOKA, HauKMHas ¢ AaThl onpeaeienus CUA;

" - KOMMYEeCTBO AHEW oT markl ompeneieans CUA 10 AaThl n-oro JEHEXKHOTO MoToka. Jlis
MPOCPOUYEHHON YaCTH 3aJ0JKEHHOCTH B KauecTBe D, mnpuHumaeTcst | AeHb, €clid MOTHUBHUPOBAHHBIM
CYXXJEHHEM HE YCTAaHOBJICH MHON CPOK; I HEMPOCPOUSHHOW 3aI0JKEHHOCTH KOHTpPAreHTa B COCTOSHUH
nedoiita B 1aTy HACTYIUICHHsI CPOKA MCTIONHEHUS 00513aTeNbCTB B KauecTBe Dy, mpuHuUMaeTcs 1 1eHb, eciu
MOTHBHPOBAHHBIM CYKJICHHUEM HE YCTAHOBJICH HHOHM CPOK.

Yare) - Oe3pucKoBasl CTaBKa JUCKOHTUPOBAHHMS B TIPOICHTaX TOJOBBIX. JlIs pocCHUCKUX

KOHTPareHTOB HCIob3yercs 3HaueHue cTaBku KBJ] MockoBckoi OMpH Ha JaTy pacueTa CHpaBeATHBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  [OralieHHsi  COOTBETCTBYIOLICTO  IIaTe)a F,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTHEO 1O IBYX 3HAKOB IMoOcie 3amsaTod. s
3aJI0JUKEHHOCTH CO CpPOKOM [0 TOTAlllCHWs, HE NPEBBIIAIINAM | KaJCHIApHBIA JCHb — CTaBKa

RUSFAR'8, I MHOCTpaHHBIX KOHTPareHTOB HCIOJB3yeTCsl OE3PHUCKOBAs CTAaBKa B COOTBETCTBUM C
IIpunoxxenuem 1.

PD(Dn) (Probability of Default, BepositTHOCTS nedoaTa) — BEpOSITHOCTH, ¢ KOTOPOH KOHTPArcHT B
teueHue D(n) gHEH MOXKET OKa3aThCS B COCTOSIHUU e(ONTa, IIOPSIIOK ONPENeIICHUs] KOTOPOH yCTaHOBJICH
B HACTOAIIEM NpWIOKeHWH. I aKTHBOB B ciaydae nedoiTa 3HaueHWe mokaszarens PD mpuHuMMaercs
pasabIM 100%.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — HOJS OT CYMMBI, IOJBEP)KEHHOM
KpPEJUTHOMY PUCKY, KOTOpasi MOKET OBITh ITOTEpsIHA B cliydae edoiTa KOHTpareHTa.

B caywae BBIXOJAa I1eOMTOPOB/KOHTPATCHTOB/IMHUTECHTOB/3a€MIIUKOB W3 COCTOSHUS jaedoiTa
MePEX0/1 BO3MOXKCH TOJBKO B COCTOsIHUE oOeclieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOH 3aJ0JKCHHOCTH
OTIPEJICIIIETCSI B COOTBETCTBUH C pasfenioM «2. OueHka aktuBoB. ObecriecHeHne 0e3 nedonray.

[Tpu 5TOM IO KOHTpAareHTaM, B OTHOIIICHHH KOTOPBIX BETMYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOW CTATHCTUKH Y MPABJIAIONICH KOMIIAaHWUH:

- B CJIy4ae OTCYTCTBHUS (HaKTHUECKON MPOCPOUYKH 005A3aTEeIHCTB UCTIONB3YIOTCS «KoddpummeHTor
KpPEIUTHBIX YOBITKOB IMPU OTCYTCTBUHU MPU3HAKOB 00eCIIEHEHUs 10 (PaKTHIECKOH MPOCPOYKH (aKTUBHI Oe3
MIPU3HAKOB OOECIICHEHHS), PACCUYMTAHHBIE HA OCHOBAHMM CTATHUCTHYECKHUX JAHHBIX Y TIPaBISIONICH
koMnanuu 3a 2018-2023rr.».

- mpu Hamumduu (HAKTUYECKON MPOCPOYKH 00s3aTenbecTB  Ucnonb3yoTes  «Koadduiumentsr
KPCIUTHBIX YOBITKOB mNpH (pakThueckoil mpocpouke (oOecueHenune Oe3 nedoinra), paccyMTaHHBIC Ha
OCHOBAHUU CTATHCTUYECKUX JAHHBIX YTpasisitonied komnanuu 3a 2018-2023rr.».

O0s13aTenbCcTBa KOHTPArCHTOB MO IICHHBIM OymaraM B MHOCTPAHHOHM BaJIOTE OLCHWBAKTCS CIICAYIOIIUM
o0pazom:

LGD mo o6s3aTeabcTBaM IO IEHHBIM OyMaraM KOHTDAreHTOB ONPEAECISETCS B COOTBETCTBHHU C
TpeOOBaHUIMU MMOAIYHKTOB HIKE

- O0s3aTenscTBA O IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIOTE, B TOM YHCJIE 11O BBIILIATE KYIIOHOB H
IMBUICHIOB, B OTHOIIECHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISAETCS Ha CYeTE HOMUHAJIBLHOTO
Jep)KaHUs CHEIMAIN3UPOBAHHOTO Jieno3uTapus, oTkpbiToro B HKO AO HPJI, ¥ 0 KOTOPBIM BEITIATa HE
MOJKET OBITH IIPOM3BEIEHA B PYOJsIX B COOTBETCTBUHU C AEHCTBYIOUIMM 3aKOHOAATEALCTBOM PP, ¢ marthl
[PU3HAHKWS B MMYIIECTBE MACBOI0 MHBECTHUIIMOHHOrO (hOHAA IPU3HAOTCS HAXOMSIIMMUCS B COCTOSHUHU
nedouara, LGD no stum o6s13aTenscrBaM npuauMaercs pasabiM 100%.

- OO0Os3aTenspeTBa, B TOM YHMCIE 10 BBIIUIATE KYIOHOB M JAMBHUACHIOB, B OTHOIICHHMM ILIEHHBIX Oymar,
XpaHEHUE KOTOPBIX OCVYIIECTBISETCS HA CYETE HOMHUHAILHOTO JCP:KAHMS CICHUATU3MPOBAHHOIO
nenosurapus, orkpsiroro B HKO AO HPJI, u BelIuiaTa 1o KOTOPGIM MOKET OBITh IIPOU3BEIEHA B pyOIIIX B
COOTBETCTBMH C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM P®., ¢ naTel npu3HaHWsS B HMYIIECTBE IIAEBOrO
MHBECTUIMOHHOIO (DOHJA OLIEHMBAIOTCSA B 00mmeM mopsake, ycraHosiaeHHoM ITTCYA TTM®, mpu 5TOoM €
narel HacTyiieHus aedonra cornacHo [ICYA TTMP LGD mo stuM 00s13aTeIbCcTBAM MPUHUMAETCS. PABHBIM
100%. B cinyyae ecnu mpsMO MM KOCBEHHO CTajla HAOMIOJaeMa WIIM AOCTYHHA MHGOPMAIMI O TOM, YTO

18 Ycrounnk nanubIX: https://www.moex.com/msn/ru-rusfar

66



00s13aTenpCcTBa OYAYT MOrallleHbl B ONPEAEIEHHBI CPOK, B TOM YMCIE B PYOIsIX B CYMME, DKBUBAJIEHTHON
CTOMMOCTH 00s3aTE€NLCTB B _MHOCTPAHHOM BAJIOTE, CPOK HACTYIUIEHHS ae(oiaTa MOXKET ObLITh M3MEHEH
(yBEJIMYEH WM YMEHBIIEH B COOTBETCTBHUM C IIOJYYEHHOM MH(OpMalmeil) Ha OCHOBAaHMM JKCIIEPTHOIO
(MOTHUBUPOBAHHOTO) CY)KJICHUS Y TIPABIAIONICH KOMITAHUU.

O0s13aT€NIbCTBA, B TOM YHCJIE IO BLIILIATE KYIOHOB M JMBUIEHIOB, B OTHOIIEHUH [IEHHBIX OyMar, XpaHEHUe
KOTODBIX OCYIIECTBISETCS HAa CYETE HOMHUHAJIBHOIO JEP)KAaHMS CHENMAIM3MPOBAHHOIO JIENO3UTAPHI,
OTKDBITOr0 B HMHBEIX jemosurapusax, kpome HKO AO HPJI, oneHMBAWOTCI B OOIIEM IOPSIKE,
ycranoBaeHHOM TICYA TIM®. C marel, KOraa OpsiMO MM KOCBEHHO CTaja HaOJroJaeMa WM JOCTYIIHA
HHGOPMALIMA O TOM, YTO 00s13aTEALCTBA HE OYAYT IOTalleHbl B PE3YILTATE COOBITHI, YKAa3aHHBIX B II. 1.1,
IIpunoxenns 1 Takue 00s3aTENbCTBA MPHU3HAOTC HAXOMAMMMHUCS B cocTosHuHA jieonta u LGD 1o stum
00s3aTeapcTBaM npuHUMAaeTcsa paBHBIM 100% (pemenune ohopMIIIETCS DKCIEPTHLEIM (MOTHBHPOBAHHEIM)
CyXJIcHHEeM YTIPaBJISIONICH KOMITAHUH).

4. MeTon yueTa KpEeIUTHBIX PUCKOB, MYTEM OLCHKH CHPABCIJIMBON CTOMMOCTH IO OTYETY
OLICHIIHWKA 11O COCTOAHUIO HA ATy, HC paHCC BOSHUKHOBCHU A CO6LITI/[51, BCAYLICTO K 0660!!€H€HI/IIO.

HpI/IMeHeHI/Ie OTUcTa OLCHIIMKA IJId ueﬂeﬁ OIpCACICHUA cnpaBeannBoﬁ CTOMMOCTU C YYETOM
06CCHCHGHI/I51 BO3MOKHO IJIs1 BCEX aKTUBOB, a4 TaK XKC JJIs HpOCpO‘IeHHOﬁ HC6I/ITOPCKOﬁ 3a10JIXKCHHOCTH.

3. Tlopsiiok ompe/eeHus] BeJIMYNHbI KPETUTHBIX YOBITKOB

Jns uenedt KOPpPEeKTUPOBKM HAa KPEAMTHBIM PHUCK KOHTpPAareHTa YMpaBisiolas KOMIAHUS
WCTIONB3YET cieaylonpe moaxonsl kK ompeaeneHuio PD, LGD u BeMWYWHBI KPEIUTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeieNieHHbIM B 1. 2 paznena 11 nacrosimmx [Tpasuin):

— Ha ocHOBaHMM YOJIIMYHBIX CTATHCTUYECKUX TAHHBIX MO BeposTHOCTsAM aedonta (PD) u
norepsim B ciryudae nedoista (LGD) oxHOro u3 peTHHroBeIX areHTcTB Moody’s Investors
Service!®, Amanutuueckoe Kpenurnoe Peifrunrosoe Arenrctso (AKPA), Peiitunrosoe
arenrctBo RAEX («OQkcnept PAy), Fitch Ratings, S&P Global Ratings, my6mukyembIx
Ha caiiTe COOTBETCTBYIOLIET0 PEUTHHIOBOIO areHTCTBA B COCTaBE €XETOJHOrO OTYETa.
I[To xoHTpareHTaM, KOTOPBHIM OBUI TPUCBOCH BHYTPEHHUH pPEUTHHT YIIPaBIISIONICH
KOMIIAaHWH, WCIONB3YIOTCA ITyONWYHbIE CTAaTHUCTHYECKHWE MIaHHBIE IO BEPOSTHOCTIM
nedonra (PD) 1 norepsm B ciydae nedonra (LGD) petituaroBoro arenrctBa Moody’s
Investors Service (a Takke IPYrux PEHUTHHTOBBIX areHTCTB B TOPSIKE YMEHBIICHUS
npuoputrera  AHanutmdeckoe  KpeautHoe  PelitmaroBoe  ArentctBo  (AKPA),
PetiturroBoe arearctBo RAEX («Okemept PAy), Fitch Ratings, S&P Global Ratings);
[Ipu 3TOM, HaIM4YKE y POCCHHCKOrO KOHTPAareHTa peHTHHra WHOCTPAHHOTO PEHTHHIOBOIO areHTCTBa HE
NPUHUMAETCS B pacuyeT M pacCMaTPUBACTCs, KaK OTCYTCTBUE peiituara. [lns ompenencuus PD
UCTIONIB3YETCS CIEAYIOMIMH MOIXO0!
a) Hcnonesyercst 3nauenuss PD poccuiickoro peiitunrooro arentctBa AO «Okcnepr PA» uepes
COIIOCTABJIEHHE PEHTHHIOB POCCUICKUX PEHTHHIOBBIX areHTCTB.
B cnydae Hanmuus y KOHTpareHTa pedTUHra OJJHOTO M3 POCCUHMCKUX PEUTHUHTOBBIX areHTCTB MPUMEHSETCS
3HaueHue PD, omnpeneieHHOE POCCHICKHUM peHTHHTOBBIM areHTcTBoM AQO «Oxcmepr PA» (mamee —
ArentctBo) (Tabimmia 8 «YpoBHH (YacTOThl) AedoiTa MO PEHTHHTOBBIM KaTETOPHSAM HAIMOHAILHOM
POCCHICKOH PEWTHHIOBOM IIKaIBl  ATEHTCTBAa ISl BCEX OOBEKTOB PEHTHHra, KPOME CTPYKTYPHBIX
obnmuranuii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (MHAHCHPOBAHHA», B COCTaBE OTYeTa 00 HCTOPHYECKUX
JaHHBIX 00 ypoBHSAX Aedonra MO PEHTHHIOBBEIM KAaTETOPHAM MPUMEHSICMBIX PEHTHHIOBBIX IIKal Ha
01.01.2023. Hcrounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
Ilpu >TOM B cCilyyac HaMW4Ms y KOHTPareHTa HECKOJNBKUX PEHTHHTOB, NPUCBOCHHBIX Pa3HBIMU
POCCHUICKUMH PEUTHHIOBHIMU AarcHTCTBAMH, BBIOMPACTCS HAUMCHBIIMKA PEUTHHT U3 aKTYAIBHBIX U
cootHocutcst ¢ peiituarom AO «3Qkcmept PA» B coorBercTBuu ¢ TaOnuiedl COOTBETCTBUS MIKAJ
petitunroB B m. 5 Ilpunoxenus 3. «MeToauka OLIEHKH KPEIWTHOTO pUCKAa KOHTpareHTa». B ciyuae
HeoOxoxuMocTn npoBecTu conocrasienue peituaros OO0 "HKP" u OOO "HPA" c¢ peitruaramn AO
«Oxcnepr PA» mcmomb3yercss TabiwIa COMOCTABIECHUS PEHTHHTOBBIX KA POCCHHCKUX KPETUTHBIX
PEUTHHTOBBIX areHTCTB, ykazaHHOW B MHpopmammoHHoM coobmennn banka Poccum ot 30.12.2021

1 Merounuk ganubix (Ynpasisiomasi KOMIAHUS HCIIOJIL3YeT IAHHbIE, Oy0IMKOBAHHBIE HA AaTy onpejenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC 1363795
PD: Tabauma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022
rpada | — Ha ropusonre 1 rox.
LGD: Tabmuua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
IIpu stom LGD paccunteBaercs kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VHpopManys 0 CONOCTAaBIEHUH PEHTHHIOBBIX IIKAJI POCCHHCKMX KPEIMTHBIX PEHTHHTOBBIX arcHTCTB.
Hns orobOpannoro peiituara or AO «Oxcmept PA» BbIOMpaeTcs cooTBercTByroliee 3Hauenue PD 1o
Tabmuie 8 it cpoka 1 ro.
Jns KpynHBIX KOHTPareHTOB B CIIy4ae OTCYTCTBHSI PEUTHHIAa OJHOTO M3 POCCHHCKMX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MIPEANPHUATHIM MaJOTO U cpellHero OusHeca (BbIpyuka 4 mupn py0. u Oojee B
roX), MPUMEHSIETCS CPeaHss BeposATHOCTH nedonra mius Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMH aKTyaJbHOTO OTYETa IO €KETOJHOMY HCCICIOBAHMIO KOPIOPAaTHBHBIX nedonToB (Annual
default study) ¢ npumeHeHHWEM COOTBETCTBHS YpOBHeH pelTuHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3Hauenue PD ms cpoxka 1 rog.
Onpenenenne 3HaueHuss LGD BO3MOXKHO IO aKTyaJlbHOMY OTYETY HHOCTPAHHOTO PEUTHHIOBOTO areHTCTBA
Moody’s yepe3 cornocTaBieHNE PEHTHHIOB POCCUHCKUX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompezensiercst HAa OCHOBaHMM aKTyaJbHBIX IyOJIMYHBIX JOCTYIHBIX JAQHHBIX W3 OTYETa
pedituHroBoro arenrcrsa Moody’s HO €KEeroJJHOMY MCCIICJIOBaHUIO KOPIOPATHBHBIX JedontoB (Annual
default study) Tabmuua tadbanna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropuzonre 1 rog B COOTBETCTBHH C MPUHAJICKHOCTBIO COMOCTABICHHOTO PEHTHHIa
KOHTpareHTa K rpyrnie pelTHHIOB, U1l KOTOPBIX ONpPEEIIsieTCs recovery rate .
B cinywyae Hanmuuus y KOHTpareHTa pEeUTHHTa OAHOTO0 W3 POCCHUUCKUX PEHTHHTOBBIX AreHTCTB 4epe3
COTIOCTABJICHHE PEUTHHTOB B COOTBETCTBUHM C TaONWIEd COOTBETCTBUS INKAJI PEHTHHTOB B 1. 5
Ipmnoxenns 3. «MeToguKka OIEHKH KpPEIWTHOTO PHCKAa KOHTPAreHTa» OIpeaessieTcsl PeHTHHT
petituaTrOBOTO areHtcTBa Moody’s. IIpu 3TOM B cilydae HaTU4HS HECKOJLKHX PEHUTHHIOB, MPUCBOCHHBIX
Pa3sHBIMH POCCHMCKUMHU PEHTHHTOBBIMU areHTCTBaMH, BHIOMpAETCsS HANMEHBIIHI PEUTHHT U3 aKTyaJbHBIX
U COOTHOCHTCSI C peiiTuHroM areHrctBa Moody’s. B ciydyae HE0OXOAMMOCTH MPOBECTH COIOCTaBIICHHUE
peiituaroe OOO "HKP" m OOO "HPA" c¢ pelituarom arenrctBa Moody’s, comocraBiieHne
ocyiecTBisieTcst yepe3 peiituarn AO  «3Jkcrept PA» ¢ HMCHONB30BaHUEM TaOJUIBI COMOCTABICHUS
PCHTHHIOBBIX IIKaJI POCCHMHCKMX KPEIWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B VHdopmanmoHHOM
cooOmennn banka Poccum or 30.12.2021 «MudpopManus O COINOCTaBICHUM PEHTHHIOBBIX ILIKAJI
POCCHHCKMX KPEOUTHBIX PEHTHHIOBBIX areHTCTB». Hannume y KOHTpareHTa peHTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE MPUHUMAETCS B pacueT U pacCMaTPUBAETCS, KAK OTCYTCTBHE PEHTHHTA.

Jns KpynmHBIX KOHTPAareHTOB B Ciy4ae OTCYTCTBUSI PEHTHHTa OJIHOTO W3 POCCHUCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSAIINXCA K MPEAIPUATHIM MAJIoOTO B CpeaHero Om3Heca (BRIpydKa

4 mupa py0. u GoJiee B To1), IPUMEHSIETCS 3HaYeHHe recovery rates s Speculative Grade.

— Ha OCHOBaHHWH COOCTBEHHBIX Ha6HIO,Z[aCMI)IX CTaTUCTUYCCKHUX JaHHBIX,
NOATBCPKAAOINX  CTCIICHDb 06CCHCHGHI/I51 (BGHI/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa MNPOCPOYKU, KPEAUTHOI'O Ka4e€CTBAa KOHTpAreHTa U OKHUAACMbIX K
MOJIYUYCHHUIO ACHCKHBIX ITOTOKOB.

4. Ilopsnok omnpeneneHus: BeJIMYHHbI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJasiiomell KOMIaHUH

B cBomx pacuerax VYmpapisromas KOMIAHHS MPHACPKHUBACTCS CIEAYIOMMX OOIMIENPU3HAHHBIX
MIPUHIIAIIOB cO0pa u 00pabOTKM CTATHCTUYECKON HH(OPMAITHHN:

— CTaTUCTHYECKast MH(QOPMAITHS JOJDKHA OBITH PETIPE3CHTATHBHOM JJIS KIIaCCOB KPEIUTHBIX
TpeboBaHu#l (TPYyMITBI OAHOPOJHBIX KPEAUTHBIX TPEOOBAHUIA), B OTHOIIEHUH KOTOPHIX OYAYyT MPUMEHSITHCS
pe3yNbTaThl PacueToB;

— pacuer KO3 PUIMEHTOB KPEAUTHBIX YOBITKOB BKJIIOYAET B ceOsi BEpPOSTHOCTH JedoiiTa
(PD) u ypoBens noreps npu nedonte (LGD) n 1o/mkeH OCHOBBIBATHCS HA TIEPHOJIE HAOIIONCHUH, KOTOPBIN
OXBATHIBACT KAK MUHIUMYM OJIMH TIOJHBIA UK JCJIOBON aKTHBHOCTH;

— orpezenseMble Y IpPaBIsIONIed KOMIaHHEH 3HA4YeHUS BEPOSTHOCTH JedoiiTa JOJKHBI
COOTBETCTBOBATh (haKTUUECKOW YacTOTE PEaIM30BaHHBIX 1e(oJITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAUCHHUS
YpOBHS TOTeph Tpu nedoste, ompenenseMble Ymnpapistomeld Kommanueld, JOKHBI COOTBETCTBOBATH
(hakTHIECKNM 3HAYCHHUSM PEaJbHBIX IOTEPh PH Ie(OoITe KOHTPAreHTOB.

Ha ocHOBe mONY4EeHHBIX pAacdeToB, YIPABIAIOMIAs KOMIIAHHUA paclpeaessieT (paHmKHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  yYPOBHIO  KPEAWTHBIX YOBITKOB H  CPOKY MPOCPOYCHHOM
3aJ10JDKEHHOCTH.

PyKkoBOJCTBYSICh BbINICYKa3aHHBIMU TPUHIMIAMY, YTpPaBIsiomas KOMIIAHHS IIPOBOJUT cOOp
CTaTHCTHYECKOH MH(pOpMaLMK, HEoOXoAMMOM mis pacuera Kod(pQUIMEHTOB KpEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MIOKa3aTessax BepositTHocTH nedonta (PD) u yporHs noteps npu aedonre (LGD).

Pacuer k03()(pULUNEHTOB KPEeAUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSl Ha CTATHCTHYECKUX
JIAHHBIX, MOATBEPXKAAIOIINX CTENEHb OOECLEHEHMS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUs JCHE)KHBIX IIOTOKOB, MCIOJIB3YSI MaTpU4HBINA
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METOJI TPYHIUPOBKH KOHTPAr€HTOB MO CPOKAM 33/10JDKEHHOCTH M IpyNIaM KOHTPareHTOB, pa3paboTaHHbINA
VYnpapnsiomeil KOMIAaHHEH Ha OCHOBAaHMM HMEIOLIMXCS Y Hee CTaTUCTHYECKMX JaHHbIX. OOmias
COBOKYIIHOCTb KOHTPAareHTOB pa3jelieHa Ha TPYNNbl KOHTPAareHTOB MO CXOXXUM XapaKTEpPUCTHKaM
KPEIUTHOTO PHUCKA:

— KOHTpareHT oOpa3zoBaH Oojee 3-X JeT Ha3ax M ycTaBHbIA Kanurtan 6osiee 100 ThIC. pyo.
(0THOBpEMEHHOE BBITIOJIHEHUE YCIOBHIA);

— KOHTpareHT o0pa30BaH MeHee 3-X JIeT Ha3aJ W/WIM yCTaBHBIN KamuTtan menee 100 ToIc.
pyo.;

— ¢usmueckue numa u UII.

Hcropudeckue kod(hHHUIUEHTH KPEAWTHBIX YOBITKOB (OOECIICHEHHS) pPacCUMTHIBAIOTCS ITyTEM
JIENICHHUSI CYMMBI KPEIUTHBIX YOBITKOB, IO Ka)KAOH TpyIIe KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
IpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3a/I0JDKEHHOCTH 110 BCeM KOHTpareHTaM. [Ipu atom Ympasistomas
KOMITaQHHMS HCIIOJIB3YET METOJ] KYMYJIITUBHOTO IIOCTPOCHUS IPUMEHUTEIIBHO K KaXKJI0HM I'pyIe NPOCPOYKH:

ol HpeHTHE e FEEITIOL 00 { FPJINle KOHTRATEHTOE IPH Cpoke Dporpotede oT 1 go » meed)

F(0fBer mpocpodeHHON 3a0HEEHHEOCTH [0 ECEM KOETPATEHTAM )

Koo pUIHEHTBI KPEAUTHBIX YOBITKOB MPH OTCYTCTBMU NPU3HAKOB 0OECIIEHEHHs 10 (paKTHUECKOH
IPOCPOYKH (aKTUBBI 6€3 MPU3HAKOB 0OECIIEHEHHS ), PACCYUTAHHBIE HA OCHOBAHMHU CTATHCTUYECKHUX JIAHHBIX
Vnpasasirouieii komnanuu 3a 2018-2023rr.2;

I'pynna geOHTOpOB/ KOHTPAreHTOB Kpenuthsie yosiTku (PD*LGD)

Jlebutop/koHTparenT odpa3oBaH Oonee 3-X JIeT Ha3ad U YCTaBHBIHA

kanuran 6osee Wi paser 100 Thic. py6. (OZTHOBPEMEHHOE BBINOIHEHHE 25,43%

YCIIOBHIA)

Jlebutop/KoHTpareHT 0opa3oBaH MeHee 3-X JIeT Ha3al H/WIIH YCTaBHBIH 19 679
,67%

xanuTan Meree 100 TeIc. pyo.

Ousznueckue auna 1 UIT 28,74%

KoadhpummeHTsl KpeTUTHBIX YOBITKOB MPH (aKTHIECKOH Tpocpouke (obeciieHenune 6e3 pedonra),
PACCUNTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBEIX Y paBisomel kommanuu 3a 2018-2023rr.2":

%
(s oo (LD Kyt | e
PH Ipocp o pH cp (PD*LGD) nipu cpoke
3aJ10JbKeHHOCTH OT 1 710 30 nHei TIPOCPOUYEHHOM .
I'pynna KoHTpareHTOB HPOCPOYCHHOM
3aJI0JKEHHOCTH
ot 31 10 60 mHeii 3a70mKeHHOCTH OT 61 10 90
JTHEH
Kontparent obpa3oBan 6oiee
3-X NeT Ha3a/1 ¥ YCTaBHBIIH
kanurain 6onee wiu pasen100 25,43% 28,42% 28,78%
THIC. py0. (OIHOBpEMEHHOE
BBIMOJIHEHHE YCIIOBHIA)
KonTparent o6pa3oBan MeHee
3-X neT Ha3a 1 W/WIH YCTaBHBIH 19,67% 22,13% 22,83%
kanutan Meree 100 Teic. pyo.
dusnueckue nmuma u UI1 28,74% 35,22% 36,69%

KoadhdunpenTsl KpeaWTHBIX YOBITKOB UIs ciydas nedoiiTa,
CTAaTUCTUYECKUX JTAHHBIX YTpasistonieii kommannu 3a 2018-2023 .

pacCUuTaHHBIC Ha OCHOBaHHUHU

KpeauTHbie yOBITKI KpenurHble yObITKI
(LGD) npu cpoke (LGD) nipu cpoke Kpenutnsie yosiTku (LGD) npu cpoke
I'pynmna KoHTpareHTOB HPOCPOYCHHOM HPOCPOYCHHOM HPOCPOYCHHON 3a/I0JKEHHOCTH CBBIIIE
3aI0JDKEHHOCTH OT 91 3a70/KEHHOCTH OT 181 365 gueit
110 180 mueit 110 365 nHei
Kontparent obpa3sosan 6omnee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTa
6onee niu paBen100 Thic. pyo. 29,38% 29,87% 29,96%
(0JHOBpEMEHHOE BBITIONHEHUE
yCIIoBUif)
Kontparent obpa3oBaH MeHee 3-
X JIeT Ha3al W/UIM YCTaBHBIA 25,12% 25,62% 29,27%
xanuTax Meaee 100 TeIc. pyo.

20 Ecnm CTOPOHOM IO JJOTOBOPY SIBJIAIOTCA JBa M OoJiee KOHTPAreHTOB, MONAJAOMINE B Pa3HbIC TPYNIbI 1e0MTOPOB/KOHTPATeHTOB,
TIPUMEHEHHUIO IO UIexkKaT Hanbonee Boicokue kodduments! PD u LGD.
2! Eciin CTOPOHOIA 10 [I0roBOpY ABISAIOTCA 1Ba M GOJiee KOHTPAreHTOB, MONAJAOUIME B Pa3Hble IPYIIIb 1e0MTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO TTOUIeKAT Hanboee BoIcokHe koddduuuentsl PD u LGD.
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| Duznueckue ymua u UI1 |

37,55% 39,57% | 40,77%

OCHOBBIBAsICh HA MMEIOIIUXCS] CTATUCTUYECKUX TaHHBIX, YTIPABISIONMAs KOMIIAHHUS YCTaHOBHIIA,
YTO B Cilydyae, eciM 3a/I0JDKEHHOCTh He BO3BpAIlCHA B CPOK TPH KaJCHAAPHBIX r'0jla, TO BEPOSITHEE BCETO
Takasi 3a/I0JDKEHHOCTh He Oy/eT Bo3BpalieHa W B 0Oojiee MO3IHHN CPOK M BEPOSITHOCTH €€ BO3Bpara 0e3

JOIIOJTHUTCIIbHBIX BJIIOKEHUW TIO B3BICKAHHIO -

MHWHHMaJIbHA. I[J'I}I TaKOM 3a0JDKEHHOCTH KPCIUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcs B pazmepe 100% aist Bcex rpymni KOHTPareHTOB.
Koa¢ppuunentsl KpenuTHBIX YOBITKOB IIO/IEXKAT NEpecMOTpy YHpaBISIOMIEH KOMIaHUEH
€XKErof[HO, He T03JHEE TPEX MECSIEB [0 UCTEUCHUH KaJIeHIapHOro roja.

5. Ilopsnok ompeneneHus: peiiTHHra KOHTPareHTa

Hacrosmuit mopsmok CIyXAT Ui OLEHKH KpPEOWTHOTO pHCKAa KOHTPareHra, M0 KOTOPBIM
Yupapndronias KOMIIaHUs ONIPEeNTiiia peUTHHT. B KkauecTBe pelTHHra KOHTpareHTa UCTI0JIb3yeTCs:

— aKTyaJbHBIE Ha JaTy OLEHKH PEUTHHTHM NPUCBOCHHBIE KOHTPAreHTY KPEeIUTHBIMHU

PEUTHHTOBBIMM areHTCTBaMH. ECiIM KOHTpAareHT MMeEEeT PEHUTHHTH Pa3HbIX yYPOBHEU OT
HECKOJIbKUX PEUTHHTOBBIX areHTCTB, TO JJIs IeJed OIEHKH B KadeCcTBEe pEHTHHTra
KOHTpareHTa MIPUHUMACTCS HauMEHBIIUH u3 TIPUCBOCHHBIX pEHTHHTOB
COOTBETCTBYIOIIMMH PEUTHHTOBBIMM areHTCTBAMH C IPUMEHEHHEM COOTBETCTBUS
ypOBHEW peHTHHTOB 10 TabuIile COOTBETCTBHS KA PEHTUHIOB!

BuyTtpennss
Pei ) Moody's S&P Fitch pedTHUHIOBast
el THHrOBast AKPA KCIEPT wozens VK
rpynna PA
MesxkayHapoaHasi IKaJjia
Baal BBB+ BBB+ BBB+
Peifruironas |\ \ARU) | ruAAA Baa2 BBB BBB BBB
rpymmna [
Baa3 BBB- BBB- BBB-
AA+RU),
AA(RU), “r‘f‘:; ) Bal BB+ BB+ BB+
N AA-(RU)
PeittunaroBas
rpynna II AHRU) A
> 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+
Peiitunrosas ruBBB-,
rpynma II1 BB+RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeliTuHTOBas CCC, CC, CCC
rpynma IV CCC, CC, C ¢ Caa, Ca, C CCC, C CCC, C cCC-
CC

— CCJIh Y KOHTparceHtra OTCYTCTBYCT peﬁTHHl" YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha AaTy

OLICHKH, TO OLIEHKa pPEUTHMHTa KOHTpareHTa MpPOM3BOAMTCA HAa OCHOBE BHYTPEHHEU
PEUTHHTOBOM MOJEeNH YTpPaBIAONIeH KOMIaHUU. BHYTpeHHUN pEUTHHT MPUCBAMBAETCS
0 MEXIYyHAPOIHOW IIKalle COTJIACHO TaONWIle COOTBETCTBHUSA IKajl pPEHTHHTOB
(mpuBeneHHOW BbINIE). BHYTpEHHUH pEHTHHT TepecMaTpHUBACTCS/TIOATBEPKIACTCS HE
peke 1 pasza B rofl, WJIM B ClTydae MOsBICHUS WHOOPMAIIMK O 3HAYUTEIHLHOM YXYIIICHUN
(MHAHCOBOTO TIOJOXKEHUs KOHTpareHTa. CBemeHHA O BHYTPEHHEM peHTHHTE,
MIPUCBOCHHOM KOKIOMY KOHTPareHTy-3aeMIITUKY, TIPETOCTABIISIOTCS B
CrienManu3upoBaHHbIN JIeN03UTapuil He MO3JHEee aThl Hayalla IPUMEHEHUS! HACTOSIINX
IIpaBun, a Takke exeromHo He mo3gHee 31 nmekabps kaxmgoro roxa. B ciywae
IepecMoTpa BHYTPEHHEro pEeWTHHra, CBEOEHHS O HEM MPEJOCTaBISIOTCS B
Crienuanu3upoBaHHbIN  Aemo3uTapuii He mo3gHee | pabodero musa. [lo HOBBIM
KOHTpareHTam-3aeMIIUKaM CBEACHHS O BHYTPEHHEM pPEUTHMHIE MPeJOCTaBISIOTCS
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CrienMaiu3upoBaHHOMY JICTIO3UTApHIO HE 1o3/Hee 1 pabodero IHs ¢ AaThl NPU3HAHUS B
COCTaBe AKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

Ilpn nepBoHauyalbHOM TIPU3HAHMM 3aiiMa, aHanu3 (UHAHCOBOW OTYETHOCTH 3aeMIIMKa H
INPUCBOCHUE BHYTPEHHETO PEUTHMHra NPOBOAUTCS HAa OCHOBAaHMM MOCIEIHEH NOCTYNHOW Ha MOMEHT
aHaiM3a OyXraJTepCKOH OTYETHOCTH KOHTPAreHTa;

Anann3 (GUHAHCOBOM OTYETHOCTH B pPaMKaxX €XETOJHOTO II€PECMOTPa/TIONTBEP KICHUS
BHYTPEHHETO PEHTHHIa IIPOM3BOJUTCS HA OCHOBAHMH TOJIOBOM OyXranTepcKol OTYETHOCTH KOHTPAreHTa;

B cnywae mosBiaeHus uH(GOpMAnMM O 3HAYMTENHHOM YXYAIICHUH (HHAHCOBOTO MOJIOKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH M TEPECMOTP/NOATBEPKICHHUE BHYTPEHHETO PEHTHHIA
MPOU3BOJUTHECS Ha OCHOBAaHMH IIOCIECOHEH NOCTYNHON Ha MOMEHT aHaln3a OyXralaTepcKOM OTYETHOCTH
KOHTpareHTa.

IIpu omnpeneneHuu peHTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEM peNTHHrOBOM MoJenu
VYnpasnsronei KOMIaHUY, IPUMEHSAIOTCS CIIEAYIOIIKE IPaBUiIa;

— Ui JENO3UTOB W CPEJACTB, pa3MELIEHHbIX Ha OaHKOBCKMX cYeTaXx B KPEIUTHOU
OpraHM3aliM, HCIOIb3YETCS/ONPENEsIeTCsl PEHTHHI COOTBETCTBYIOILEH KpEAUTHOM
OpraHu3aluy;

— Ui 3afiMOB W aHAJOTHYHBIX HHCTPYMCHTOB, HCIOJIB3YETCS/ONpPEAEIeTCS PEHTHHT
3a€MIIUKa W COOTBETCTBYIOILETO MOPYYHMTENs, HNPU YCIOBHHM HAIMYUSA IO JIOTOBOPY
MPEAOCTaBICHNUsT 3aiiMa MOPYYHUTENbcTBA. I[IpH 3TOM OIEHKAa KPEOWTHOTO pHCKa
3aEMIIUKOB U MOPYYUTEICH MPOU3BOANTCS COBOKYITHO B OTHOIIEHHH KaXJIOTO JOTOBOPA
3aiiMa WM AHAJIOTUYHOTO aKTWBA, BBUAY TOTO, YTO MpPH HEHUCIOIHEHHH WIIH
HEHAJJICKAIIEM  HCIOJHEHHWH  JOJDKHHKOM  OOECIIEYEHHOTO  IOpPYYIHTENILCTBOM
00s13aTeNbCTBA MOPYYUTENb M JIOJDKHUK OTBEYAIOT IIEpe]] KPEeIUTOPOM COJIMIApHO (B
cuny cT. 363 'K P® u ycnosuil 3axi1t0ueHHBIX JOrOBOpOB 3aiiMa). [Topyuurens oTBeuaeT
nepex KpeAUTOPOM B TOM Jk€ OObeMe, KaK M JIOJDKHHK, BKJIIOYasl YIJIaTy HpPOLIEHTOB,
BO3MELIEHHE CY/ICOHBIX M3/IEPKEK MO B3BICKAHMIO JIOJITa U JIPYTrUX YOBITKOB KpeauTopa,
BBI3BAHHBIX HEHCIIOJIHEHHEM WIM HEHQUIEKALIMM HCIIOJHEHHEM 00s3aTelIbCTBa
JIOJDKHUKOM.

Takum 00pa3oM, B CiIydae, €ciii B OTHOIICHUHW 3a€MIIUKA, MMOPYIUTENS Y IPABIISIOMIEH
KOMIIaHWEHl TPHCBOCHBI BHYTPEHHHE PEHTHHTH pa3HOTO YPOBHA, TO B LEIAX
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB HA KPEIWTHBIM PHCK KOHTPareHTa
ClleAyeT MPUMEHATh HANMEHBIINH U3 IPUCBOCHHBIX.

ITopyunTenscTBa NMPUHUMAIOTCS B PAacdeT B OTCYTCTBHM HPOCPOYEHHBIX 00S3aTENHCTB
KOHTpPAareHTa.

[MopyuuTtenbcTBa (U3NUECKUX JIML HE IIPUHUMAIOTCSI B pacuer.

5.1. MeronoJiorusi IpMCBOCHUS] BHYTPEHHEr0 PeTHHIA 32eMIMKOB

PeiitunroBass Mopenp HeoOXoAuMma s ONpENeNieHUs] KPEeJUTOCHOCOOHOCTH 3aCMIIMKOB H
NPUCBOCHUSI BHYTPEHHETO PEWTHHIa, C b0 KOPPEKTHPOBKU CHPABEIUIMBOW CTOMMOCTH aKTHBOB Ha
KpEIWTHBIN PUCK 3aeMIuKa (cormacHo myHKTY 13 Hactosmux [IpaBmn).

BXOAHBIME JJAHHBIMH PEHTHHTOBOI MOJIEITH SIBJISIIOTCSI OTIPECICHHbIE XapaKTEPUCTHKN KOMIAHUH
(bunaHCcOBBIE W He(PUHAHCOBBIE), B3BCUICHHBIE HWCXOJs W3 WX BaXHOCTH. PeWTWHTOBas MOJIENb
KOPHOPAaTHBHBIX ~KOMIIAHUH TaK)K€ YYUTHIBACT BIMSIHHE CTPAHOBOTO M OTPACIEBOTO  PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB MPOM3BOJUTCS HA OCHOBE PEHTHHTOB KPEITUTHOTO KIIMMATa
CTpaHbl U CTCTIICHU 3aBHCUMOCTH OHM3HECa PEUTHUHTYEeMOW KOMIIAHMH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenu(uKka KOPIOPATUBHONW KOMIIAHMM YYUTBHIBACTCS B PEHTUHTOBOW MOJENIH Kak B BHJIC OTICIBHOIO
MoKa3areiss, TAK U Ha OCHOBE JKCICPTHOTO aHAIMW3a C Y4YETOM 3HAYMMOCTH TEX WM HHBIX CTareid
OTYCTHOCTU XaPAKTEPHBIX IJIS PA3IUYHBIX OTpacieil. Taxke MPOBOAUTCS OLCHKA CHEIM(DHYCCKUX IS
OTpaciy MmoKa3aTesei AesITeIbHOCTH KOMITAaHHH.

OO6mras Tabnuia GakTopoB U BECOB MPEICTaBICHA HIDKE:

Bec noarpynmnsl B Bec nmokazarens B
TToarpymma dakTopos ITokazarenu
UTOTOBOM Oae UTOTOBOM Oae
Crpanossle dakTopst (25%)
Ctpana ¥ OCHOBHBIE  DPBIHKH 59,
JIeATeIIbHOCTH ?
Onenka cpeasl 25% XapaKkTepucTHKa SdKOHOMUKHU CTPAHbI 10%
Perynsrophnas cpena 5%
PelTHHr cTpassl 5%
Busnec-daxropsr (30%)
OueHka cOOCTBEHHHUKOB | 10% | CrpykTypa BIafeHUs 5%
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BeposiTHOCTh OAEPKKHU 5%
PrIHOYHBIE MO3ULIUU 4%
OTpacneBoii puck 8%
Ouenka OuszHeca o 20% 3aBHCHUMOCTD oT 49
KOHKYPEHTHOMH Cpefbl MOCTaBIIMKOB/TIOTpeOHTEIICH
IleHOBBIE/BATIOTHBIC PUCKH 2%
KpenutHas ucropus 2%
®dunancosble paxTopsl (45%)
5}?;;;;]30 OTHETHOCTH H 6,8% KauectBo oTUeTHOCTH M ayauTa 6,8%
Bennuuna Belpyuku 1,1%
JuHamuka  OCHOBHBIX 449 Bennynnza COBOKYNHBIX aKTHBOB 1,1%
noKaszareJei ’ JluHaMuKa aKTHBOB 1,1%
JluHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% ITokpbITHE NPOLIEHTHBIX IIATEXEN 3,4%
Crpykrypa foara 3,4%
HesaBucumocts 3,4%
JlocTyn K pbIHKaM Kamurasua 2,0%
Koadpunmenr TeKyIen 279,
JIMKBUIHOCTH 6,8% JIMKBUJIHOCTH ’
Koadpunment MT'HOBEHHOI 2.0%
JIMKBUJIHOCTH ’
OKcnepTHas OLIEHKa JUHAMUKH U 0.7%
MEPCIIEKTHB NPUOBIITBHOCTH ’
CB0OOOIHBIN JEHEKHBIN IIOTOK 1,4%
IMpubsubHOCTH 6,8% PenrabeapHOCTh aKTHBOB 0,7%
PenrabenpHOCTE Kanurana 1,4%
Maprka 9ucTol IpuOBLITH 1,4%
Mapxa EBITDA 1,4%

Kaxxplii 3 KOMIIOHEHTOB PEUTHHTOBOM MOJeNH (TIepedeHb CM. B TaOJIMIIE) MPEACTABIAET COOOM
OTJENFHO B3STOE HAIPABJICHNE MCCIECIOBAHNS OJHOTO MIIM HECKOJIBKHX aCIEKTOB IESTCIFHOCTH KOMIAHUN
W OIlCHWBAaeTCs Mo ompeaeneHHor mkare, oT 0 mo 120 6amoB. Omenka (HakTOPOB TPOU3BOIUTCS
MOCPEACTBOM MeTo1a (GPUHAHCOBBIX KOA((DHUIIMEHTOB ¥ METO/1a SKCIIEPTHOTO aHAIIN3A.

PefitmHrOBass MOIENH HMMEET MONMYIOTAPHU(PMHIUECKYI0 CHEUHU(UKAINIO, TO €CTh 3aBUCHUMOCTD
WUTOTOBOTO Oamga OT JIOTapu(PMOB KOJMYECTBCHHBIX IEPEMEHHBIX W OT (HUKTHBHBIX MEPEMEHHBIX
(rxadecTBeHHBIC (PAaKTOPHI).

HroroBelii 6amn pedTUHIOBON MOJEIH PACCUYUTHIBACTCS KAaK CyMMa ITOJYYEHHBIX MO (hakropam
0aJuIoB, B3BCIICHHBIX B 3aBUCMOCTH OT BeCa, IPUBEACHHOTO B Ta0NHIe PAKTOPOB U BECOB:

TOTAL SCORE =}, Xi = Ki, tne

Ki — 3HaueHune i-ro KpUTEpWS;

Xi — COOTBETCTBYIOIIUH JAHHOMY KPUTEPHIO BEC.

Heo6xonumMeiMi McTOYHHKAMH HHOOpMAIMH Ul aHaIM3a (UHAHCOBOTO COCTOSHUS KOMITAHUH
SIBIISTIOTCSI:

— OTYETHOCTh, COCTaBJCHHAS B COOTBETCTBHHM C MEXKIYHAPOIHBIMH CTaHAApTaMH (HHAHCOBOM
otuetHoct (IFRS) w/mmm oOmenpuHATHIMEA cTaHAapTamu Oyxraiatepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX HEpHOAa C Y4ETOM INpuMedaHud. B cimywae orcyrcrBus, OGepercs
OTYETHOCTb, COCTAaBJIEHHAas MO HalUUOHANbHBIM cTaHaapTaM (mus Poccum — PCBY), umn
YIpaBJICHYECKasi OTYETHOCTD;

— MaTepHaibl CPEACTB MaCCOBOM MHPOPMAIINY;

— ©XKEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HH(OPMaIIMOHHBIH MEMOPAHAYM;

— MaTepHualbl peHTHHTOBBIX areHTCTB;

— TpoYHe HCTOYHHUKH KadeCTBEHHOU MH(POPMAIINH O KOMIIAHHH.

[Itpadusie 1 6oHyCcHBIE OaTbl. [IpH BBISIBICHUN (GAaKTOPOB, KOTOPHIE HE OBUIH YITEHBI B MOJIEIH,
HO MOTYT CYIIECTBCHHBIM OOpa3oM IIOBIMATH HA IUIATEKECTIOCOOHOCTh M YCTOMYMBOCTH KOMITAHHH,
JIaHHBIC (aKTOPHI B 00S3aTENEHOM TIOPSIKE MOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BIUSHUSA (akTopa, 3ToMy (akTopy TpucBamBaeTcs mMmTpadHON WM OOHYCHBIM Oayll, KOTOPBII
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEHTHHIOBOM MOJIEIIH.
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Hcxons w3 xonmuectBa HaOpanHbix wutoroBbix OammoB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCSl BHYTPEHHUH PEHTHHT (COTJIACHO MEXIYHAapOIHOW IIKaje PEHTHHIOB) B COOTBETCTBHHU CO
crietyronier Tabnunei:

HTorossrii 6amn BHYTPCHHHﬁ
peUTHHT
oT 110 (MexxpyHapogHas
TITKasa)

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 &3 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 CcC
IToporossie 3HAYCHHS MoKazaTenen JEATETbHOCTH OLICHHBAEMOTO

KOHTpareHTa/3aeMIIuKa/Ieduropa s Lelieil MpU3HaHus aKTUBa 00ECLICHEHHBIM:

1. OtpuuaTenbHbli KanuTai (OTpULATEeIbHbIE YNCThIC aKTHUBBI);
2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (PUHAHCOBOTO T0/a;
3. CHuxenue BoIpydkd Ha 50%.

5.2. MeTonoJiorusi NprcBOCHUS] BHYTPEHHEr0 PeHTHHIa KPeANTHBIX OPraHu3anuii

PefituHroBass Moznens HeoOXogwmMa M ONpPEACTCHHS KPEAUTOCHOCOOHOCTH KPEAUTHBIX
OpTaHU3aIHiA, TPUCBOCHNS BHYTPEHHETO PEUTHHTA U MOCIEAYIOMIET0 pacueTa KPEAUTHOTO PHUCKa, C IENBI0
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KPSIUTHOM OpraHn3aIii.

BXOmHBIMH [AaHHBIMH PEHTHHTOBOW MOJENH SIBISTIOTCS  OINpPEICNICHHBIC XapaKTEPHUCTHKHI
KpeIUTHON opraHu3anuu ((QpUHAHCOBBIE W HE(PUHAHCOBBIC), B3BCIICHHBIC HCXOJS W3 HMX BaXKHOCTH.
PeiftunroBass Mojaens TakKe YYUTHIBACT BIUSHUE CTPAaHOBOrO pucka. KoppekTupoBka Ha ypOBEHb
CTPAHOBBIX PHUCKOB MPOU3BOJAUTCS HA OCHOBE PEHUTHHIOB KPEOUTHOIO KJIMMAaTa CTPAaHbl W CTENEHH
3aBHCHUMOCTH OM3HECAa PEUTHHTYEMOM KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.

OO6mas Tabiauia (GakTopoB U BECOB IPEACTABICHA HAXKE:

Bec noarpymmnsl B Bec nokazarens B
ITokazarenu

IToarpynma dhakTopos
APy b p HUTOroBOM Oaire HUTOroBOM Oaire

Crpanossle daktopst (30%)

Crpana ®  OCHOBHBIE  PBIHKH

JIeSTeIIbHOCTH 6%
XapakTepucTHKa SKOHOMHKH CTPaHBI
OreHka BIIVSIHUAS o . N
30% U YpPOBEHb pa3BUTUs OAaHKOBCKOWM 12%
CTPaHOBBIX PHUCKOB
CHCTEMBI
Perynsitophnas cpena 6%
PelTHHr cTpassl 6%
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Busnec-daxropsr (30%)

OueHka cOOCTBEHHUKOB 20% CTpyKTypa BiaCHHS 10%
BeposiTHOCTh OAEPKKHU 10%

0 5 PriHOUYHBIE TO3UIIUU 4%

K(?Heli{;;eHTH:;IHci)Cei(m " 10% JuBepcudukanus o Bugam Ou3Heca 3%
KpenutHast ucropus 3%

®dunancoseie pakropsr (40%)

5}?;;;;]30 oTHeTHOCTH 1 2% KauectBo oTueTHOCTH M ayauTa 2,0%
Knuenrckas KOHIICHTpALUs B 1.6%
aKTHBaxX ’
Onepanyn co CBSI3aHHBIMU 1.6%
CTOpOHAMHU ’
OkcnepTHas OIICHKA KayecTBa 3.9

KauecTtBo akTHBOB 16% nopTdesi aAKTHBOB ’
IIpocpoueHHast 3aJOTKEHHOCTb 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jons  pO3HUYHBIX  KPEOIUTOB B 249
KpeauTHOM nopTderne ’
AKTHBHOCTb Ha PBIHKE LICHHBIX Oymar 2,4%
BomatunpHOCTS ®  KOHIEHTPAIHS 2.0%
CPEJICTB KIIMECHTOB i
I[I/IBepCI/ICliI/IKaHI/IH HCTOYHHUKOB 2.0%
TTACCHBHOM 0a3bl

Crpykrypa HocTyn K peIHKAM KaluTaja 2,0%

0053aTeTBCTB u 10% KoHueHTpauus 1o cpouHoCTH 2,0%

JMKBUIHOCTH Honst MexOaHKOBCKMX KPEIHWTOB B 0.5%
00s13aTeTBCTBAX ’
Jons oneparmii PETIO 0,5%
JINKBUIHOCTH 0,5%
3aBHCHMOCTH OT PHIHKOB KalnTasla 0,5%
OkcnepTHas OLICHKA KayecTBa o

HoctatouHoCTh u 6% camTana 3,0%

CTPYKTYpa KammTaa JlocTaTouHOCTh KanuTana 3,0%
OKkcriepTHas OIEHKA JOWHAMHUKH W 2 49,

TTpuOBITBPHOCTE u MePCHEKTHB MTPUOBIIFHOCTH ’

3¢ (HeKTUBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%

eI TENNLHOCTH PenrabenpHOCTE Kanmuraia 1,2%
YpoBeHb IPOLIEHTHOM Mapku 1,2%

Kaxxplii 3 KOMIIOHEHTOB PEUTHHTOBOM MOJeNH (TIepedeHb CM. B TaOJIMIIE) MPEACTABIAET COOOM
OTAEJBHO B3ATOE HANPaBJICHHE HCCIICAOBAHUS OJHOIO WM HECKOJBbKHX acCHEeKTOB JESTeIbHOCTH
KpPEJUTHOM OpraHM3aliy U OLIEHUBAETCs 10 ompeesieHHol mkaie, ot 0 no 120 6anoB. Ouenka ¢gakropos
MPOU3BOJIUTCS TIOCPEJICTBOM MeTo/1a (PMHAHCOBBIX KOI()(UIMEHTOB U METO/1a SKCIIEPTHOT'O aHaIN3a.

PeiiTuHroBass MoJenb HMMEET IOJIYJNOrapupMHUYECKylo crenu(uKanuo, TO €CTh 3aBUCHMOCTb
UTOTOBOr0 Oajula OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTHBHBIX IEPEMEHHBIX
(kauecTBeHHBIE (PAKTOPHI).

WToroBeIid 6aym pedTHHTOBON MOJEIIM PAacCUYMTHIBACTCSA KaK cyMMa TOJIY4YEHHBIX MO (aKTopam
0aJIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT Beca, MPUBEJICHHOTO B TaOIHUIE (aKTOPOB M BECOB:

TOTAL SCORE =¥, Xi = Ki, rie

Ki — 3Hauenme i-ro KpuTepUs;
Xi — COOTBETCTBYIOLIUII JTAHHOMY KPUTEPHUIO BEC.
Heob6xoanmbIMu HCTOYHUKAMK HH(OpPMALWK JIsl aHAJIN3a KPEIUTHBIX OPraHU3alUi SBIISIOTCS:
— OTYETHOCTh, COCTaBJIICHHas B COOTBETCTBUM C MEXKIYHApOJHBIMU CTaHJapTaMu (DUHAHCOBOW
oruerHoctu (IFRS) w/mnm oOmenpunsaTeiMM cTanmapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPUOAA C YUETOM NMpHUMedaHui. B ciyuae OTCyTCTBHS — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAIlMOHAJIBHBIM CTaHAApTaM WJM YIpaBleHYEeCKash OTYETHOCThb. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOW B
cootBercTBuU ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHaibl CPEACTB MAaCCOBOM MH(OPMAINH;

74




— ©XKEKBapTAJIbHBIN OTYET SIMUTEHTA [IEHHBIX OyMar, HH(POPMAaIOHHBI MEMOPAHIYM;
— MaTepHaibl peHTHHIOBBIX areHTCTB;
— CIUCOK aQUIMPOBAHHBIX JIMI, WHPOPMAIMS O CYIIECTBEHHBIX COOBITHSX, a TAaKXKE IpodYas
nHpopManus, NOJIEKAINX PACKPBITHIO;
— TO0JOBBIC OTYETHI, M NPOYHE UCTOYHUKU Ka4YECTBEHHON HH(POPMAIMU O KPEAUTHOW OpraHu3aIyy.
CPEAHEPBIHOYHOTO» 3HAUEHHMS, 1 HA00OPOT.
Itpadusre u 6orycHBIe Oamisl. [Ipu BeIsIBICHNN (aKTOPOB, KOTOPHIC HE OBIUTH YITEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KpPEAUTHOU
opranuzanyy. JlanHele (akTOphl B 00S3aTEIBHOM MOPSIIKE MOAPOOHO ONMMCHIBAIOTCS, M B 3aBUCHMOCTH OT
BaXHOCTH BIMSHHA (pakTopa, 3TOMy (hakTopy mprcBanBaeTcs mTpadHONH Win OOHYCHBIM Oayi, KOTOPBIH
CYMMUPYETCSI C HTOTOBBIM 0aJIIOM pPEHTHHTOBOM MOJICIIH.
Hcxons w3 xonuyectBa HaOpanHbix wuroroBeix OamtoB (TOTAL SCORE), xpeantHO#M
OpraHu3aly TMPHCBAUBAETCS BHYTPEHHUH PEUTUHI (COINIACHO MEXJIYyHapOAHOM IIKaje pEeHTHHIOB) B
COOTBETCTBHUH CO CJICYIONICH TaOmuIeit:

Hrorosiii 6amn BHYT})GHHI/Iﬁ
pedTHHT
oT Jits) (MexxnyHapoHas
TITKasa)
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 ccce
46 45 CCC-
44 0 CcC

[ToporoBrie 3Ha4YeHMS IMOKa3aTeNed MAEATENbHOCTH OIICHWBAEMOTO KOHTpPAreHTa/KpeIuTHOMN
OpraHu3aIK/IcOUTOpa JUIS 1IeNICH IPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. Poct nomm npocpoueHHbIX KpenutoB Oonee 25% kpeautHoro noptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEPLIEHHOTO (PUHAHCOBOTO T0/a;

3. Hapymenust kpenuTHOW opraHuM3anued 00s3aTelIbHBIX HOPMAaTHBOB, COOJIIOJICHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3zanusam Mucrpykuueit 180-U banka Poccun.
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IMpunaoxenne 4. Buabl 1e0UTOPCKOM 3210J1KEHHOCTH, KOTOPbIE NMPH COOJII0IeHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONePAlMOHHAA 1e0uTOpCKAast
32/10/ZKEHHOCTh B Te4YeHHe CPOKA ONePAlMOHHOI0 HMKJIA

Bua neduropckoii

YeaoBust 118 NpU3HAHUS
1e0UTOPCKOM 3210/ 1:KEHHOCTH

Cpox onepanyoHHOr0 UKJIA,
SAIBJISIOIIMNIACA HOPMAJIbHOM
NMPaKTHKOI MCIOJHEHHSA
0053aTeIbCTB KOHTPAT€HTOM
(TomycTuMBIii CpOK

32/I0JIKEHHOCTH N HApYUIEHUs yCJIOBHit
onepanHoOHHOT
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPareHTOM JIIA
OnepanMoHHOM N1e0UTOpPCKOit
3a10/LKEHHOCTH>?)

JeOutopckas  3aJ0JKCHHOCTh .

7 pabo4mx AHEH ¢ JaTh
o BBITIJIATE HKL o OTcyTcTBHE IPU3HAKOB N

N MIPU3HAHUS 1eOUTOPCKOM
oOuranusM POCCHICKUX 00€eCIIEHEHN S
3aI0JDKEHHOCTH

SMHUTEHTOB
Jleburopckas — 3aI0JDKEHHOCTD
o BEITIIIATE HOMHUHAJIA .

7 pabo4mx AHEH ¢ TaTh
obnuranuu OTcyTcTBHE IPU3HAKOB N

MIpU3HAHUS TeOUTOPCKOM
(TI0JTHOTO/4aCTUYHOTO) o o0eCIIeHeHHS

. 3aJI0JDKCHHOCTH

oOnuranusmM poccuiicKux
SMUTCHTOB
JeOutopckas  3aJ0JKCHHOCTh

[0 BO3BpaTy CPEJACTB CO cyera
Opokepa /co cueta B HKI]

OTCcyTCTBHE MPU3HAKOB
obeclLieHeHUs

3 pabouux aHs

JeOutopckas  3aJ0JDKCHHOCTb,
BO3HUKILIAS B pe3ynbTare
nepeBojia JACHEKHBIX CpPE/ICTB
(IeHbru B MyTH)

OTCcyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

3 paboyux JHA

Jleburopckas — 3aI0JDKEHHOCTD
10 TIOCTOSIHHOM YacTy apeHIHOU
IJIATHI

Cpok moraimieHus
33I0JDKCHHOCTH HE TPEBHIIIACT
25 pabounx JAHEH C NaThl
OKOHYAHUS apeHIHOrO IepHOIa

10 pabounx mHE# ¢ maThl
HACTYIUICHHSI CPOKA MCTIOTHCHHUS
00s13aTEILCTB, COTIACHO
YCJIOBUH JOTOBOpA

JeOutopckas  3aI0JKCHHOCTh
0 MIEPEMEHHON YacTH apeHAHON
WIaThl (HAPUMED, BO3MEIICHUE
KOMMYHAIIbHBIX pacxoios,
iaTa ¢ ToBapoodopora)

Cpoxk noraiieHust
3aJI0JDKCHHOCTH HE TPEBBIIIACT
25 paboumx JHEH ¢ AaThI
HAYKCIICHUS TaKOH eOUTOPCKOM
3aJI0JDKCHHOCTH

10 paboumx JTHEH ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHCHHUS
00513aTENBCTB, COTJIACHO
YCIIOBHH JIOTOBOpA

JeOutopckas  3aJ0JKCHHOCTh
MO0 HAYKCJICHHBIM  MPOICHTAM
Ha OCTaTOK JEHEXXHBIX CPEJCTB
Ha pacyeTHOM cueTe

OTcyTCTBHE MPU3HAKOB
obeclLieHeHUs

OGCCHGHGHHC MMPpOU3BOAUTCH C
IMEPBOro AHA NPOCPOUYKU
00s13aTeILCTB OAHKOM

Jleburopckas — 3aI0JDKEHHOCTD OTcyTcTBHE IPU3HAKOB

mo craenkam (M0 KOTOPBIM obecrieHeH NS,

HacTynmuiaa Haubonee paHHssA | Cpok morameHus JeOUTOPCKON 3 pabouux aHs
JlaTa pacueToB), B TOM YHCIIC 3aJJOJDKEHHOCTH He Oonee 15

JeOutopckas  3aJ0KCHHOCTB, pabouux JTHEH ¢ TaThl ee

22 Jlng HeoNepalHOHHON [EeOUTOPCKOH 3aJ0/KEHHOCTH JOIYCTHMBIA CPOK HApyIIEHHMS YCIOBHI

WCTIOJTHEHUS 003aTeIbCTB KOHTPATEHTOM HE IIPETyCMOTPEH.




BO3HUKILIAS B pe3yabTare
neperayd  eBpooOnMranuii B
omwiaty o0muraumMid mpu  UX
pasMemieHun (B TOM 4YHCIE B
cirydae nepenaud  (YCTYINKH)
BCEX MMYILECTBEHHBIX M HHBIX

mpaB IO  €BPOOOIHTraIusM
POCCHUHCKUM IOPUINYECKUM
JIUTIAM)

BO3HUKHOBEHHMS (C y4ETOM CpPOKa
NPOJIOHTalMHU U
Hepe3aKI0YeHuil JOroBOpoB).

ABaHCHI (B TOM qucIe
rapaHTUHHBINA JIETIO3UT),
BBIJJAHHBIC TI0 CHEJIKaM 3a CYET
umyniectsa @onna

OTcyTcTBHE IPU3HAKOB
o0eclLieHEeHNS;

Cpox noramieHust 1eOuTopcKoi
3aI0JDKEHHOCTH He Oonee 15
pabouux JHEW ¢ TaThl ee
BO3HHKHOBCHUS (C Y4€TOM CpOKa
MPOJIOHTAIMY U
Nepe3aKI0UYeHul JOrOBOPOB).

3 pabouux aHs

Oco0ble ycioBus, NpUMEeHsAeMbI€e 1JI OLCHKU U o0ecuieHeHusl HeﬁHTOpCKOﬁ 3a10/I’KCHHOCTH, HE

yKa3aHHOﬁ B Ta0JIM1Ie BhIIIE:

— 7neOuTopCcKas 3aJ0JDKCHHOCTh 10 aBaHCaM, BBIIAHHBIM Ha OIUIATY YCIYT CICIHATU3UPOBAHHOTO
JICTIO3UTApUs], ayTUTOPCKOH OpraHW3aluy, OICHIIWKY, OHpXKE W JHUIY, OCYIICCTBISIOIIECMY
BeJICHUE peecTpa BlaJelblieB HHBECTUIIMOHHBIX NaeB [IM® u Ha omiaty pacxoAoB, CBSI3aHHBIX C
JIOBEPUTCIIBHBIM YIIPABICHUEM, OIICHUBACTCS [0 HOMHUHAIY M OOCCIICHUBACTCA C YYETOM
KpPEIUTHOTO PUCKa B COOTBETCTBHUHU C MOPSJIKOM, YKazaHHOM B [Ipunoxenuu 3, mo ucreuyeHuu 25
pabouux JHEW ¢ TaThl OKOHYAHKS CPOKA OKa3aHUsS YCIYT, YCTAHOBJICHHOW YCIOBUSMU JIOTOBOPA;

— nebuTopckas 3aJoJKCHHOCTh Ympapistomiedl kommanuu [IM®D, Bo3HUKIIAsSs B pe3yabTaTe

HapymeHusa IIpaB BJIAJCIIbICB HWHBCCTUIIMOHHBIX IIACB,

OILICHUBACTCA 110 HOMHWHAITY H

00eCLeHNBACTCSI C Y4YeTOM KpPEIMTHOTO PHCKAa B COOTBETCTBHU C TMOPSIAKOM, YKa3aHHOM B
ITpunoxennu 3, Mo ucTedeHNH 25 padoUMX JHEH C 1aThl €€ BOSHUKHOBEHUSI.

OO0ecrieHeHNE yKa3aHHOW NEeOMTOPCKOM 3aJ0DKEHHOCTH HE TPOM3BOIUTCS TIPU  COOIOJICHUH

CJEeIYIOIINX YCIOBHIA:

— Hajguure 000CHOBAHHOI'O OKCIICPTHOTO (MOTI/IBI/IpOBaHHOI‘O) CYXKACHUA praBJ’IﬂIOHIeﬁ KOMIIaHHUHU
0 TOM, YTO YBCJINYCHNEC CPOKOB OKa3aHUA YCIYT UKW NOralliCHUA H€6I/ITOpCKOﬁ 3aJ0JDKCHHOCTHU HC

ABJIACTCA CJICACTBUCM HETAaTHUBHBIX NPOLECCOB, BOBHUKIINX B JACATCIbHOCTH JOJLKHUKA,

— HaJWYUC JOKYMCHTAJbHOTO NOATBCPIKACHUA OT KOHTPAr€HTa CPOKOB MNOTramcHUsA 3aJ0JKCHHOCTU

/okazanwust yciyr [TUD.

JebuTtopckast 3a0JPKEHHOCTD TI0 BO3MEIICHUIO HAJOTOB M3 OI0/KEeTa OIEHWBACTCS 110 HOMHHAIY
1 He 00eCIICHWBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ TOTamieHus. B cimydae momydeHHWs OT HAIOTOBOTO
opraHa pemieHusi 00 OTKa3e B OCYIIECTBICHWHW 3adeTa (BO3BpaTra) CyMM H3JIMIIHE YIDIAYEHHOTO Hajora,
MIPOUCXOIUT TIpeKpanieane npu3Hanus B [N neOuTopckoi 3aM0MKEHHOCTH IO BO3MEIICHHIO CYMMBI

Hajora, B

pasmepe,

YKa3aHHOM

TaKOM

peIIeHUH.
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Ipuio:xkenue S. IlepevyeHs aKTHBOB, OLICHUBAEMBbIX 10 0TYETY OLECHIIMKA
HepequL AKTHUBOB, OLICHUBACMbIX 110 OTUCTY OLICHIINWKA:

— lennpie Oymaru, mo KOTOPBHIM HEBO3MOXHO OIPEACIHUTH CIPABEIIMBYI0 CTOMMOCTH
HHBIM CITOCOO0M;

— Henmxumoe nmy1iiecTso;

— HMy1iecTBeHHBIE MpaBa U3 JOTOBOPOB YYaCTHs B JOJICBOM CTPOHUTEIHCTBE,

— IIpaBa apeHIpI HEABMKMMOTO UMYIIECTRA,;

— IIpouass meduTopcKas 3aJ0HKEHHOCTh, B CiIydae HAJIWYIUS TPU3HAKOB OOECIECHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB OTIPEACIICHHUS CTIPaBEITMBON CTOUMOCTH.
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IMpuaoxenne 6. IlepeyeHb HHAEKCOB, HCIOJb3yEMbIX B IeJIAX ONpe/e eHust

CﬂpaBeHJIHBOﬁ CTOUMOCTH LICHHBIX 6yMar.

Hepeqeﬂb Ha0JII01aeMbIX U AOCTYNHBIX
6npmemﬂx IJI0IAJ0K

Hepeqeﬂb HHIEKCOB, HCIIOJb3yEeMBbIX B Ka4eCTBe
PBIHOYHOI'0O MHAMKATOpA

ITAO MockoBckast 6upxa (ero mpaBoIpPEeMHHK )
[lybmmaHoe akmmoHepHoe obmectBo "CaHKT-
ITerepOyprckas oupxa'

HNunexc Mocbupxu (IMOEX Russia Index)
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IMpuaoxenne 7. PoIHKH, HHPOPMALM KOTOPHIX UCIOJIb3YyeTCs IS
onpeaejieHus1 HaudoJee BHITOJHOT0 PHIHKA /Uil IEHHOH Oymaru

1) Tly6mmaHoe akunoHepHOe o0mecTBo "MockoBckas bupxa MMBB - PTC";
2) Ilyommunoe aknnoHepHoe oOmecTBo "Cankt-IletepOyprcekas oupxa';
3) 3akpsiToe aknpoHepHoe obmiecTBo "Cankt-IlerepOyprekast Bamrornas bupxka";
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