«COI''TACOBAHO»
AO «Cneunanu3upoBaHHBINA J1ETIO3UTAPUI
«HMHOUHUTYM»

I'enepanbHbIil JUpPEKTOP
IIpacc I1.HK.

«20» nexabpss 2023 r.

«YTBEPKIEHDI»

[Ipukazom ['enepanbHOrO AMpPEKTOpPA
000 YK «Anbpa-Kanurtam»

Ne 237/23 ot «20» nexabps 2023 r.

I'enepanbHblil JUpPEKTOP
Kpusomeesa U.B.

«20» nexadps 2023 r.

N3MEHEHUS B ITIPABUJIA
onpeneJieHus CTOMMOCTH YHCTBIX AKTHBOB
3aKpBITOro MNaeBoro HHBECTHUHOHHOI 0 (POHIA HEABUKHMMOCTH
«AKTHUBO IBEHAJAIIATDb»



N3noxuts [IpaBuiia onpenesieHusi CTOMMOCTH YUCTHIX AKTHBOB B
cJIeayoue peJakuum:

OraasjeHnue
I.  OO0mmue nmoo:xkenus 4

1. Ilopsigok M NMEepHOAMYHOCTHL (HATHI) ONMpefeJeHHs] CTOMMOCTH YHCTBIX AKTHBOB, a TaKiKe
BpeMsl, 110 COCTOSIHHIO HA KOTOpOe oMpe/ie/isieTcs CTOMMOCTh YHCThIX AKTHBOB 5

1. Kputepnun npu3HaHUs, TpeKpalleHAs NPU3HAHUA W METOIbl ONpeNeJeHUus] CTOMMOCTH
AKTHBOB H 00513aTeJILCTB

1. OO0mue MoJIOKEHUST 6
2.  Tlopsiiok KOPPEKTUPOBKH CTOUMOCTH AKTHBOB, COCTABJISIIOIIUX uMyiiecTso [TAD 6
3. JleHexkHBIe CPEACTBA HA CYETAX, B TOM YHCJIe HA TPAH3UTHBIX, BAJIOTHBIX CYETAX, OTKPBITHIX
Ha ynpasiasomyw komnanumw Y. TN 10
4. TIpu3HaHUe M OLIEHKA [eN03UTOB 11
5. Ilpu3HaHMe M OLIEHKA HeHHBIX OyMar, B T.4. 1eMO3UTHBIX cepTUPUKATOB 13
6. Ilpu3HaHMe M OLIeHKA 1eOUTOPCKOI 3210/IKEeHHOCTH U MPeAomIaT 30
7. Ilpu3dHaHHMe W OLleHKA A0T0BOPOB CTPOUTEILCTBA M NMPUOOPETeHHsS] 00bEKTOB HEeABUKMMOIO
HMYIIeCTBA 35
8. IIpu3dHaHuWe M OlLleHKA HEABM:KMMOI0 HMYILIECTBA 36
9. Ilpu3HaHMe M OLEHKA JPArouleHHBIX MeTAJIOB M TPeOOBAHUII K KPeIUTHOH OpraHu3amuu
BBIIJIATHTD JIeHEKHbIIl JKBUBAJIEHT IPAroleHHbIX MEeTAJLJIOB. 36
10. [Ipu3HaHme U OLIEHKA 3a/iMOB MOJTYYeHHBIX 37
11. TIpu3HaHue U OLIEHKA KPEAUTOPCKOMH 3210/ ZKEHHOCTH 38
V. Omnpenesenne py6/aeBoro 3KBHBAJIECHTA CIIPABEAIUBOI CTOMMOCTH, ONPeeIeHHOI B BalIOTe.
42
V. IMopsiiok pacyera BeJWYHHBI pe3epBa Ha BBIILIATY BO3HATPaXKIEHHS W WCIOJIb30BAHMS

TAKOro0 pe3epBa, a TakiKe TMOPSAOK Y4yeTa BO3HAIPAaKICHUH MW PAacXod0B, CBSI3AHHBIX C
JA0BEepPUTEIBHBIM ynipaBienueM ®ongom. 42

VI. Ilopsinok  yperyJMpoBaHWsl  pa3sHOIVIaCHH  Mexay  YHOpasJisiomeidl  KoMIaHHMeH H
Crenuaau3npoBaHHBIM JAeN03UTAPHEM MPHU ONpeaeTeHUH CTONMOCTH YHCTHIX AKTHBOB 49

Mpuno:xenne 1. Ucnosb3yeMasi TEpMHHOJIOTHSI VIS METOAMKH OLIEHKH KPeAUTHBIX puckos 50

Hpunoxenue 2A. Mojgenb omnpegeneHuss Pacy€éTHON LeHbI Al POCCHHMCKHUX J0JINOBBIX LEHHbIX
OyMar, HOMHHHPOBAHHBIX B py0asAX 56

IIpuioxenue 2b. Ilopsagok pacyera JeHEKHBIX IOTOKOB O0IHralliy ¢ HEONpPeNAeJeHHbBIM KYIOHOM
U/WJIY HOMHHAJIOM B OyaylieM B ciIy4yae oTcyTcTBHsA HeHbl 1 ypoBus wiu uen HPJ161

Ipuiioxenne 3. Meroauka OleHKH KPeMTHOI0 PHCKA KOHTPAreHTa 67

Hpunoxenue 4. Buabl 1e0MTOPCKOH 3210/:KEHHOCTH, KOTOpPbIe NMPHU COOJIIOEHHU OMNpeaeeHHbIX
yc10BUH KBATU(UIUPYIOTCH, KAK ONEPALMOHHAS e0OUTOPCKasl 3a0/I:KEHHOCTh B TeYeHHe CPOKa
onepamuonnoro nukiaa 80

Mpuinoxenne 5. [lepeyeHb AaKTHBOB, OLIEHUBAEMBIX M0 0TYETY OLEHIMKA 82

Mpunoxenne 6. IlepeyeHb WHAEKCOB, HCHOJIb3YeMbIX B IWEJNSIX ONpeIeIeHUs CIpaBelInBoOi
CTOMMOCTH IIEeHHBIX Oymar. 83

Mpuinoxenne 7. PpiHku, uHpopManus KOTOPLIX HCHOJb3yeTcs JIsl ompenedeHuss HauboJiee
BBITO/IHOT0 PHIHKA JIISI IeHHO#i Oymarn 84



TEPMHWHBI 1N OIIPEAEJEHUA, UCIIOJIB3YEMBIE B IIPABMIAX OIIPEJNEJIEHUA
CTOMMOCTHU YUCTBIX AKTBOB

[MN® — naeBolf WHBECTUIMOHHBIA (POHJ, YKa3aHHBIH B HACTOANIMX NpaBHJIAX OIpeeIeHHS
CTOMMOCTH YHUCTBIX aKTHBOB.

Vropapnsiomias KOMIIAHMsT - OpraHW3alMs, CO3JaHHas B COOTBETCTBHM C 3aKOHOJATEIbCTBOM
Poccuiickoii ®enepanuy ¥ HUMeEOIIas JHUIEH3MIO HAa OCYLIECTBIECHUE [ESITENbHOCTU IO YIPABIECHUIO
WHBECTHLIMOHHBIME ~ (JOHIAMH, TAaeBBIMH HWHBECTUIMOHHBIMH (OHAAMH M  HErocyJaapCTBEHHBIMU
NEHCHOHHBIMU (hoHaMH. YTIpaBisfonias KOMIIAaHUS JEHCTBYeT Ha OCHOBAHWM ITPAaBUJI JIOBEPUTEIBHOTO
ynpasnenus [T1O.

VHBECTUITMOHHBIN Al — UMEHHAs IIeHHAs Oymara, yIOCTOBEPSIOINasl MO0 BIaJeNblia mas B
npaBe COOCTBEHHOCTH Ha HWMYyIIecTBO, cocraBmsitouiee [1M®, mpaBo TpeboBaTh OT ympaBistONIed
KOMIIAHUM HaJJIEeXKallero JAoBepurenbHOro ynpasineHus IIM®, mnpaBo Ha moOydeHHE JEHEKHOMU
KOMIIEHCAllMU IIpU NPEKpAaLEHUuu JOroBopa AoBepuTenbHoro ynpasieHus 11D co Bcemu BianenbLaMu
WHBECTUIIMOHHBIX naeB 3Toro [T1® (npexpamenun [TUD).

[IpaBuna 1OBEPUTENHHOTO yIpPaBICHHs MaeBbIM WHBECTHUIIMOHHBIM (oHaoM ([IpaBuna Y TTND)
— YCIIOBHUS JIOrOBOpa AoBeputenbHOro ymnpasieHus 1IU®, ompenensemble YNpapisolield KOMIAHUEH B
CTaHIApTHBIX (OpMax, COOTBETCTBYIOLINE THIIOBBIM IpaBHJIaM OOBepUTENbHOro ympapieHus [IUO,
yrBepxkaeHHbIM bankom Poccuu. IlpaBuna Y IMN®, u usmeHeHHs U AONOJHEHUS B HUX MOAJIEXKAT
peructpaunu bankom Poccuu.

Cronmoctp umcteix axktBoB (CYA) — BenmumHa, omnpespenseMas B COOTBETCTBHH  C
3akoHozaTenbeTBoM Poccniickoit denepannu, Kak pasHHIA MEXIYy CTOUMOCTBIO akTHBOB [TU®D (nanee —
aKTHBBI) M BEJMUMHONW O00SI3aTENbCTB, MOJUICKAIIUX HCIIOJHEHUIO 3a CYET YKa3aHHBIX aKTHUBOB (Hanee —
o0s13arenscTBa), Ha MOMeHT onpenenenus: CHA ITU®.

IIpaBuna omnpenenenuss CUA — HacTOAmMM JOKaNbHBIM aKkT ympasisitouiedl xommnanun [T,
yCTaHaBIUBAKOIIMN MOPSAA0K U cpoku omnpeneneHuss CHA, B TOM 4duciie NopaaoK pacdeTa CperHEroJ0Boi
CUYA II1®, onpenencHUs pacdeTHOM CTOMMOCTH HMHBECTHLHMOHHBIX naes [IM®, mopsaok omnpeneneHus
CTOMMOCTH HUMYIIECTBA, IEPEJaHHOTO B OIUIATYy WHBECTHLMOHHBIX MaeB. CrpaBeanuBas CTOMMOCTh
HMMYIIECTBA, IEPEJaHHOTO B OIIaTy MHBECTUIIMOHHBIX I1aeB, ONPENENAeTCsS C YIeTOM aITOPUTMOB OLIEHKH,
MPpeAyCMOTPEHHBIX B HacTosAmux [IpaBunax onpenenenust CHA.

Cpenneronosasi CHA IMNU® (mmu CI'CYA) — cpenHerogoBasi CTOMMOCTh YUCTHIX akTUBOB 1D,
KOTOpasl OmpejAeNnsercss Ha Jo0oi JeHb B TOpsAKe, YCTaHOBJISHHOM HactosumuMmu [IpaBunamu
onpeaenenust CUA.

MC®O - mexayHapoaHble CTaHAapThl (UHAHCOBOH oTyeTHOCTH. OlpeaeneHue CHpaBeIHBOMN
CTOMMOCTH aKTHBOB W BEJIWYMHBI 0053aTENbCTB MPOMU3BOAUTCS B COOTBETCTBUU € MEXIYHApOIHBIM
craagaproM ¢uraHcoBoil otdetHoctr (IFRS) 13 "Omenka crpaBeminBON CTOMMOCTH', BBEICHHBIM B
neictBue Ha Tepputopun Poccuiickoit ®enepanmn mpukazom Munncrepcrsa ¢uHaHCOB Poccuiickoit
Denepanun ot 28 nekadpst 2015 roma Ne 2171 «O BBeneHnn MexXmayHapOIHBIX CTaHIApTOB (MHAHCOBOM
oT4eTHOCTH W PazbsicHeHnmit MeXIyHapoaHBIX CTaHAAPTOB (UHAHCOBOW OTYETHOCTH B JEHCTBHE Ha
teppuropun  Poccuiickoit denepanru M 0 NpPU3HAHUM YTPATUBLIMMH CHIY HEKOTOPBIX IPHKa30B
(oTnmenbHBIX TMONOXKEHWH mpuka3oB) MunncrepctBa ¢(uHaHcoB Poccuiickoit denmepanym» ¢ yderom
TpeboBanmnii Ykazanus Llenrpansrnoro banka Poccuiickoit deneparm ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmouas uHele MCOO, mnpHMeHseMble B COOTBETCTBHM C JEHCTBYIOIMM 3aKOHOAATENbCTBOM B
OTHOIIEHNH Na€BBIX HHBECTHIIMOHHBIX (POH/IOB.

CrpaBeiBasi CTOMMOCTB - 3TO II€Ha, KOoTopas Oblia OBl IoJIydeHa NpHW NMPOAaXKE aKTHBA WIIN
yIuTaueHa IpHY Iepeiade 00s3aTeNbCTBa B X0/1¢ OOBIYHON C/IENIKH Ha OCHOBHOM (WJIM Han®oJiee BBITOJHOM)
PBIHKE Ha J1aTy OIIEHKM B TEKYIINX PBIHOYHBIX YCIOBHAX (TO €CTh II€Ha BBIXOJa), HE3aBHCHMO OT TOTO,
SIBJISIETCSL JIM Takasl [eHa HEMOCPEJCTBEHHO HAOJIONAaeMON WIIM pacCUMTHIBACTCS C HCIIOJIb30BAHUEM
Jpyroro MeToa OLEHKU.

Habmonaemass n mocrynHas OupikeBasi IUIOMIAJIKa — TOPTOBasi IUIOIIAAKa POCCUICKON W (Wim)
WHOCTpaHHOW Oupxwu, 3akperuieHHas B [lpaBunax onpenenennss CYA k kortopoit y Ympasmsroniei
KOMIIaHUHM €CTh JOCTYI, KaK HamlpsMylo, TaKk M 4Yepe3 (HMHAHCOBBIX IIOCPEAHUKOB, U Ha KOTOpPOU
yIpaBisonias KOMIIAHMS HMEET BO3MOXKHOCTh pPACIoOpsKaThCid aKTHBOM (aKTHBaMM). YKa3aHHBIC
Oup:KeBble IIOIAAKU puBeaeHs! B [Iprioxenun 8.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OTIEPAIMH C aKTHBOM HJIM 0043aTeIbCTBOM IPOBOAATCS
C JIOCTAaTOYHOM YacCTOTOH M B JIOCTaTOYHOM OOBEME, IMO3BOIIIIONIEM TOIydaTh HHYOPMAIHIO 00 OIEeHKaX
aKTHBOB WJIM 00sI3aTENLCTB HA TIOCTOSTHHON OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YHCIIa aKTUBHBIX) C HAMOOIBIIUM TSI COOTBETCTBYIOMIETO aKTHBA
WM 00s13aTeNbCTBAa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpemutHelii puck — pPHCK BO3HHMKHOBEHHS TOTEph (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTeNbCTB TI0 J0TOBOPY, BKIIOYas HEOIUIATy KOHTPAreHTOM OCHOBHOTO JIOJITa W/WIH
MPOLEHTOB, MPHUYUTAIOIUXCS B YCTAaHOBIECHHBIM JOTOBOPOM CPOK, a TAKXKE B pe3yabTare HU3MEHEHUS
OLICHKH KPETUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAreHTa (IMUTEHTA).

KpemutHblii peWTHHI — MHEHHE HE3aBUCHMOTO PEWTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
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pEHTHHTYEeMOTO JIMIIa WCIOJNHATh TPHHATBIE Ha ce0s (uHAHCOBBIE 00s3arenbeTBa (0 €ro
KpPEAUTOCTIOCOOHOCTH, (PMHAHCOBOW HANCKHOCTH, (DUHAHCOBOW YCTOWYMBOCTH), BBIPAXKCHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTerOpHUH MO ONpeAeIeHHOW PEUTUHIOBOM IIKaJIe.

[I®U — npou3BoAHEIH (PUHAHCOBBII HHCTPYMEHT.

YpOBHU IIEH IpU ONpPENeNeHUH CIPAaBEAJUBOM CTOMMOCTH OIPEEISIOTCS B COOTBETCTBUH C
MesxayHapoqHbpIM cTaHaapToM ¢uHaHcoBoi otdeTHOCTH (IFRS) 13 «OrieHka cripaBeaIMBOA CTOMMOCTID
(manee — MC®O 13), BBeneHHBIM B JeiicTBHe Ha Tepputopuu Poccuiickori Denepannu nprukazom
MunucrepcrBa ¢punancoB Poccuiickoit @enepanun ot 28.12.2015 N 2171 "O BBeneHnn MexyHapOaHBIX
CTaHIapToB (MHAHCOBOW OTYETHOCTH U Pa3zbscHeHMi MeXIyHapOAHBIX CTaHIapTOB (UHAHCOBOMH
OTYETHOCTH B jelicTBHe Ha Tepputopuu Poccuiickoit denepanuy U 0 MPU3HAHUM YTPATUBIIUMHU CHITY
HEKOTOPBIX TIPHKa30B (OTAENBHBIX TOJOXKEHHH TIpHKa3oB) MuHucTepcTBa (uHaHCOB Poccuiickoii
Odenepanyn.

Hcxonuble nanHple YpoBHS | - IEHOBBIE KOTUPOBKH (HECKOPPEKTHPOBAaHHBIEC) AKTHBHBIX PHIHKOB
B OTHOLIEHHM HWJCHTUYHBIX aKTUBOB WJIM 0053aTENBCTB, K KOTOPHIM OpraHW3alys MMeeT JOCTYIN Ha Jary
OLICHKH.

Hcxonnsle naHHble YPOBHS 2 - UCXOJHBIE JAHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, MPSIMO WIJIM KOCBEHHO, B OTHOIICHWH OIPEJETICHHOTO
aKTHBa WJIM 00513aTEeNIbCTBA.

I/ICXO,HHI)IG JaHHBbIC ypOBHﬂ 3 - HCHa6J'IIOI[a€MLIG HCXOJHBIC JAaHHBIC B OTHOLICHUHN
OIIPCACIICHHOT'O aKTUBA UJIN 00s13aTenLCTBAa.
OHCpaHI/IOHHaH I[C6I/ITOpCKaH 3a10JDKCHHOCTh — I[G6I/ITOpCKaSI 3aJ0JDKCHHOCTh KOHTpArcHTa,

BO3HHUKAIOMIAsl B X0JI¢ HOPMAJIFHOTO ONEPAIIMOHHOTO KA, KOTOpast OyIeT MoralicHa B TSYCHHE CPOKOB,
YCTaHOBJEHHbIX B Hacrosuux IlpaBunax omnpeaenenuss CYA. [lomycTUMbIE CpPOKH IPOCPOYUKH,
YCTaHOBJICHHBIC JIJIS OTICPAIIMOHHOMN NTEOUTOPCKON 3aI0JKEHHOCTH, HE JTOJDKHBI TIPUBOJUTH K MPU3HAHUIO
OC3HANEKHONH K TMIONYYCHHUIO 3aM0JDKCHHOCTH, a Takke K OOCCIICHCHHIO 3al0JDKCHHOCTH. Takas
3aJI0JDKEHHOCTh  OyIeT pealn30BaHa YIPABIAIONICH KOMIAHWEH B TIOJHOM OOBEME B CPOKH,
VKJIQJBIBAIOIIMECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPCHHIOIO) IPAKTHKY B3aMMOJCHCTBUS C
KOHKPETHBIM BHJIOM JEOUTOPCKON 3aI0JDKEHHOCTH. Y CTAHOBJICHHBIC CPOKHU IPOCPOYKH U HCIIOTHCHHS
00513aTeNTLCTB HE JTOJDKHBI TPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HAacTOsAMMX [IpaBmiiax ompencicHus
CUYA, ecnu uHOE HE NOATBEPIK/ICHO BHYTPEHHEH CTATUCTUKON YIPAaBIIAIOIIed KOMIaHHN.

OkcreptHoe  (MOTHBHPOBAHHOE)  CYXKICHHME —  3TO  JIOKYMEHTAIbHO  O(QOPMIICHHOE
npo¢eCCHOHANBHOE CYXKIeHUE Y IPaBJIIONIeH KOMIIAHUH, CoieprKaliee 000CHOBAHHBIC PACYCTHI U BBIBOIBI
00 OIlCHKE CITPaBEIJIUBONM CTOMMOCTH aKTHBOB, O BEJIMUYWHAX, MCIOJIb3YEMBIX B pacueTe CIPaBeTHMBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAaHHAX NMPU3HAHUS/TIPEKPAIICHUS TPU3HAHUS aKTHBOB/00S3aTEIIbCTB, O
BEISBJIICHHBIX TIPU3HAKaX BO3HUKHOBCHHS KPEAWTHBIX PHUCKOB M TMPOYNX OOCTOSTENBCTBAX, KOTOPHIC
BIUSIOT Ha OIEHKY CIIPAaBEUIMBON cTOMMOCTH B coorBercTBHE ¢ MC®O 13. IIlpuMeHeHHE TaKOTO
CY)KJICHVSI IOITYCTHMO B CITy4dasiX, YCTaHOBIICHHBIX HactosmuMu [IpaBumamu onpenenenus CUA, a Tak xe
B MHBIX HCKIIOUUTENIbHBIX CIyYasX, KOTJa TEKYIIHE METOAbl OIpENeiIeHUs] CIpaBeIMBON CTOMMOCTH
akTuBa (00sA3aTENMBCTBAa) C YUETOM HECTAHAAPTHBIX BHEUTHUX OOCTOSTENHCTB MPHUBOAAT K HCKAKECHUIO
CTpaBEUTMBON CTOMMOCTH, a NPUMCHCHHE MOTHBHPOBAHHOTO CYXKICHHS O00CCICUMBACT HAICKHOE
OTIpeNeNICHNE CIpaBeITUBON cTOMMOCTH coOoTBeTcTBHA ¢ MC®O 13 u TpeboBaHMAM 3aKOHOIATEIHCTBA
Poccuiickoit ®denepanuu.

. O6uue moJio:keHU

Hacrosimme IlpaBuita onpeneneHnss CTOMMOCTH YHCTHIX akTHBOB (nanee — «IIpaBnina») 3akpeITOTO
maeBoro wHBecTUIMOHHOTO (ouaa Hemsmxumoctn «AKTMBO JABEHAJIIATH» (mamee — «DoHmy,
«[IN®») pazpadoransr OO0 VYK «Anpda-Kammrany (mamee — «Ympapisiomas KOMIIAHHS») B
COOTBETCTBHU C TpeOOBAaHHMAMH 3aKOHOAaTeNbCTBa Poccuiickoit ®deneparn, B TOM uucie Yka3aHusi banka
Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO0 ompeneneHMH CTOMMOCTH YHCTBIX aKTHBOB
WHBECTHLMOHHBIX ()OHIOB, B TOM YHCIIE O MOPSIKE pacuéTa CpeIHET0JOBOH CTOMMOCTH YUCTBIX aKTHBOB
MIa€BOTO MHBECTUIIMOHHOTO ()OH/IA U YUCTHIX aKTUBOB aKIIMOHEPHOT'O HMHBECTUIIMOHHOTO (POH/IA, pacUETHOM
CTOMMOCTH WHBECTHIIMOHHBIX TI1a€B I1ACBBIX HHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
HepeJaHHOTO B OIJIaTy MHBECTUIIMOHHBIX MaeBy (nayiee — «YKa3aHHe») U MHBIX HOPMATHBHBIX akTOB baHka

Poccun.
[lpaBuia ycraHaBIMBAIOT MOPSAIOK W CPOKH OINpPENETICHUs] CTOMMOCTH YHCTHIX aKTHBOB (hOHJA
(mamee — «CTOMMOCTH YHCTBIX akTHBOBY», «CUA»), B TOM uuCIe TOpPSIOK pacuéra CpeaHerofoBOM
CTOMMOCTH YHCTBIX aKTHBOB (DOH[A, MOPSAAOK ONPEAETEHHs PACYETHON CTOMMOCTH WHBECTHIIMOHHOTO Tas
(oHIa M MOPSIIOK ONpENeNeHns] CTOMMOCTH MMYILECTBa, MEPEJTaHHOTO B OIUIATy MHBECTHIMOHHBIX I1aeB

¢doHza.
VYnpasnsiomas kommanus PoHga 00s53aHa ONpENENsATh CTOMMOCTh YHCTBHIX AKTHBOB (OHIA B
COOTBETCTBHM € HacrosimuMmu [lpaBumamu, Tpu ycnmoBuM wHX cornacoBanus Crennaan3upoBaHHBIM
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Jeno3utapuem.

[NpaBuna noanesxar npumenenuto ¢ «01» susaps 2024 rona.

Wsmenennss wu gomnonHenuss B IIpaBuia Moryr OBITH  BHECEHBI TONBKO B CIIy4asx,
MIPEAYCMOTPEHHBIX Y Ka3aHHEM.

JlanHble, OATBEp KJalONINE PACUEThl BEIUYHH, TPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIINMU
[paBunamu, XpaHsTCS HE MEHEE TPEX JIET C IaThl COOTBETCTBYIOLIETO pacyéra.

Tepmunsl 1 onpeaeneHus, ucnonb3yeMbie B [IpaBunax npusenens! B [Ipuioxxenun 1.

[paBuna (M3MeHeHHs W JOMOJIHEHUs, BHOCUMbIe B [IpaBuia) mojsexar pacKpbhITHIO Ha caiiTe
VYnpasnsitomeit komnanun 1M B mHpOpMaMOHHO-TEIEKOMMYHHUKAIMOHHOM cetn  «VIHTepHET»
(https://www.alfacapital.ru/):

- He Mo3JIHee JTHsI Havana cpoka ¢popmuposanus [TUD;

- He no3anee 5 (Ilatp) paGoumx aHel No AaThl Havana npuMeHeHus: [IpaBui, ¢ BHECEHHBIMU
U3MEHEHHUSMH U JIOMOJTHECHUSMHU.

[lpaBuna (v Bce M3MeHEeHUs W JomoiHeHust K HUM 3a 3 (Tpu) mociepHuX KaleHJapHBIX roja)
JIOJDKHBI OBbITH JocTynHBI B TedeHue 3 (Tpex) mocnemHux KaleHIApHBIX JIET Ha caiite YmnpaBistomien
KOMIIaHUH.

Il. llopsaiok W NEPHOAMYHOCTH (AATHI) oOMNpeaeeHHs] CTOUMOCTH YMCTBHIX
AaKTHMBOB, a TaK:Ke BpeMsi, M0 COCTOSIHHI) HA KOTOpPOe ompeaesisieTcsi

CTOMMOCTD YUCThIX aKTHBOB

CTouMOCTb UMCTBIX AKTHBOB OIpENENseTCss KaK pa3HUIa MEXKAYy CTOMMOCTBIO BCEX AKTHUBOB
¢oHma (mamee — «aKTHBBDY) M BEIWYMHOM BCEX OOS3aTENBCTB, IMOJIEKAIIUX HCIOJIHEHHIO 33 CYET
yKa3aHHBIX aKTHUBOB (Jlajiee — «00sA3aTeNbCTBA»), HA MOMEHT OIpeleJIeHHs] CTOMMOCTH YHCTBIX aKTHBOB.

CTOMMOCTD aKTHUBOB U BEJIMYMHA 00S3aTEIbCTB ONPEIEIAIOTCS 10 CIPaBEIJIMBOM CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmapToM (¢uHancoBoi otdetHoctH (IFRS) 13 «Omenka
CIPABEUIMBOM CTOMMOCTW», BBEJCHHBIM B JIiiCTBHE Ha TeppuTOopuHu Poccuiickoil denepanun npUKa3oM
MunucrepctBa (unancoB Poccuiickoit ®enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JeCTBUE U TPEKpaIleHIH IeHCTBUS TOKYMEHTOB MeXayHapOTHBIX CTaHAAPTOB (PMHAHCOBON OTYETHOCTH
Ha Tepputopuu Poccuiickoit denepanumny, 3aperucTpupoBaHHbIM MUHUCTEPCTBOM FOCTULIMU Poccuiickoit
Oenepanu 3 aBrycra 2012 roma 3a Ne 25095, ¢ mompaBkamu, BBEICHHBIMH B JIEHCTBHE HA TEPPUTOPHH
Poccuiickoit @enepannu mpukazom MunncrepctBa puHancoB Poccuiickoit @enepannu ot 17 mexabps
2014 roma Ne 1511 «O BBemeHUN TOKYMEHTOB MEXTYHAPOIHBIX CTAaHIAPTOB (PMHAHCOBOM OTYETHOCTH B
neiictBue Ha Tepputropun Poccuiickoil ®epepanumn», 3aperucTpUpOBaHHBIM MHHHCTEPCTBOM HOCTHIIMH
Poccutiickoit @enepartun 15 ssaBaps 2015 roma 3a Ne 35544, ¢ yuerom tpeboBanuit HacTosmux [IpaBur.

AKTHBBI (00s3aTENbCTBA) MPUHUMAIOTCA K PacyéTy CTOMMOCTH YHUCTBIX aKTHBOB B CiIydae HX
MIPU3HAHKS B COOTBETCTBHM C MeXTyHapOJHBIMH CTaHAapTaMH (PHHAHCOBOI OTYETHOCTH, BBEACHHBIMH B
nerictBue Ha Tepputopun Poccuiickoit @eaepannu.

Cpenneromoas CHA TN (manee — «CI'CHA») Ha ir000#i AeHb OnpeAessieTess Kak OTHOIICHHE
cymmbl CUA Ha kaxplit pabo4uii IeHb KalleHJapHoro roja (eciny Ha pabouuil JIeHb KaleHJIapHOro roja
CUYA He ompezemnsuiach - Ha MOCIEAHUIN JEHb €€ OINpeaesiCHHs, PEAIISCTBYIONUINI TaKOMy JHIO) ¢ Hadaja
roza (c aarel 3aBepuieHus (okon4yanus) popmuposanust [TMD) no natel pacyera CI'CYA k uunciy padbouux
JIHEH B KAJIEHJApPHOM ToAy.

CroumocTb 9UCThIX akTHBOB DOH[A ONpeAeneTCs:

—  Ha Jary 3aBepiieHus (okoHuanus) Gpopmuposanus [TND;

— B CIlydae MPUOCTAHOBIECHUS BBLIAYH, [TOTAIICHUSI U OOMEHa HHBECTULMOHHBIX 1aeB — Ha
JaTy BO30OHOBJICHUS UX BBIAAUH, TIOTAllIEHHsI 1 OOMEHa,;

— B ciyuae npekpaenus [IM® — na naTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 IPEKPALEHUS;

— moce 3aBepuienust (okoHuanus) popmupoBanusi CHA TTUD onpenensiercs B mopsake:

O ©KEeMEeCIYyHO Ha TOoclHenHuid paboumii [EeHp KaJeHAApHOTO Mecsna 10
KaJIEHAAPHOr0 MecsLa, IPEIIECTBYOUIEr0 MecsLy, B KoropoM ITH® nckitouen
u3 peecrpa [ TUD;

O Ha TOCIeAHHHA paboumii [eHb CpOKa IpueMa 3asBOK Ha MPHOOpeTeHHe
WHBECTUIIMOHHBIX  1aeB, BBLIABAEMBIX IPH  JIOCPOYHOM  IIOTAILIEHUH
WHBECTHUIIMOHHBIX T1a€B;

O Ha Jary COCTaBJIEHHs CIIUCKa BJaJejblIeB WHBECTUIHOHHBIX I1a€B B CIydae
YAaCTUYHOTO TMOTAaIIeHNs] MHBECTUIIMOHHBIX TaeB Oe3 3asBieHHs TpeOOBaHUI
BJIaJIeNbIIEB NHBECTHIIMOHHBIX MIaeB 00 UX MOTallleHNH;

O Ha Jary, NpeAlIeCTBYIOIIYIO Jare nepexoaa (oHAa U3 ONHOW YIpaBIsONIeH
KOMIIaHMM B JPYryl0  YIOPaBIAIOIIYI0O  KOMIIAHHIO W W3 OJHOIO
CMEUMAIM3UPOBAHHOTO  JICNIO3UTapHs B JAPYrodl  Clelualu3upOBaHHbIN
JIeTI03UTapHil.



CTONMOCTD YNCTHIX aKTHBOB OIPEAEISIETCS HE Mo3/{Hee padovero JHS, CIEAYIOIIEro 3a JHEM, MO
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISAETCS ONPEAEIEHUE CTOUMOCTH YUCTBIX aKTUBOB.

CrouMOCTh 4MCTBIX aKkTUBOB DOHAa ompernemnsercs Mo cocTosHuio Ha 23:59:59 MockoBckoro
BPEMEHU JIaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTh YHMCTBIX aKTHBOB, C YUETOM JIAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX I YIpPaBisArollell KOMIIAHUM HCTOYHUKAX, BHE 3aBHCUMOCTH OT
4acoBOTI'0 Mosca.

B nemsax ompenenenns CI'CUA npatoii, 3a xotopyro onpeaensercs CUA [MHN®, nonumarotcs Bce
natel onpeaeneHuss CUA ITU®, ykazannsie B HacTosmux [IpaBunax.

CtouMoCcTh UHCTBIX akTHBOB, B ToM uucie CI'CUA, a Takke pacdy€rHas CTOMMOCTb
UHBECTUIIMOHHOrO mas PoHAa OmpeAelstoTcs C TOYHOCTBIO JI0 JBYX 3HAKOB TIOCIE 3alsiTOM, C
MPUMEHEHHUEM NPaBHJI MaTEMaTHUECKOTO OKPYIJIEHHs B BaJIIOTE, YKa3aHHOU B IIpaBuiax HOBepUTEIHLHOTO
yrpasienus CoHIoM.

B ciyuqae ecnu B [IpaBunax noBeputensHOro ynpanneHus QoHIOM He yKa3aHa BallloTa, B KOTOPO
OTIPENIeNIAIOTCS CTOMMOCTh YHCTBIX akTuBOB, B ToMm umciae CI'CUA, wmium pacuéTHas CTOMMOCTh
MHBECTUIOHHOTO Nast DoH/Ia, TO yKa3aHHbIE CTOUMOCTH ONPENENSIOTCS B pYOIsX.

B crmydyasx W3MEHEHUS NaHHBIX, HA OCHOBAaHMHM KOTOPHIX ObLIa OMpeneneHa CTOMMOCTh YHCTBIX
aktuBoB B pazmepe 0,1 (Homp meneix ogna necsitast) % u 6osee xoppektHoit CHA, a Taxke B ciydasx
BBISIBJICHUS (paKTa HECBOCBPEMEHHOTO INPU3HAHMS/TIPEKPAeHNs] NPU3HAHUS akTHBa (00s3aTeIbCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TAaKOro akTHBa (00s3aTeNbCTBA) CTOMMOCTD YHCTBHIX AKTHBOB ITOJUICKUT
nepepacuéry. Ilepepacuér CTOMMOCTH YHCTBIX aKTHBOB MOXET HE OCYIECTBISTHCA TOJIBKO B ClIydae, KOraa
OTKJIOHEHHE HCIOJIB30BaHHOW B pacyéTe CTOMMOCTH akTHBa (00s3arenbcTBa) cocrapisier MeHee yeM 0,1
(Homp menbix omHa gecsitas) % KOPPEKTHOH CTOMMOCTH YWCTBIX AaKTHBOB M OTKJIOHEHHWE CTOMMOCTH
YHUCTBIX aKTHBOB Ha 3TOT MOMeHT pacuéra coctasisier meHee 0,1 (Homp membix omma necstas) %
KOPPEKTHOW CTOMMOCTH YHCTBIX aKTHUBOB.

CTOMMOCTb UMYILECTBA, NEPEJAHHOIO B OIUIATy MHBECTHLIMOHHBIX maeB 1D, ompenensercs B
cooTBeTCTBUU ¢ TpeboBaHmsMH DenepanbHoro 3akoHa «OO0 MHBECTHUIIMOHHBIX (OHIAX», MPUHATHIX B
COOTBETCTBHUYU C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsAMH Yka3aHus u [Ipasunamu onpenenenus CUA.

[lata, Mo COCTOSIHHIO Ha KOTOPYIO OIpEAENsIeTcs] CTOMMOCTh UMYIIECTBA, EPEAAHHOTO B OILIATY
WHBeCTHIMOHHBIX naeB [1M®d, He MoxeT ObITH Ompe/esieHa paHHee AaThl Iepeayd TaKoro UMYIIEeCTBa B
OMJIaTy WHBECTUIIMOHHBIX I1a€B, 3a MCKJIIOYEHHEM CIIy4yaeB OIpeNeNIeHHs] CTOMMOCTH HMYIIECTBA,
NepelaHHOr0 B OIUIaTy MHBECTUIIMOHHBIX naeB [11dD, Ha oCHOBaHMM OTYETa OLCHIIMKA.

[lata, Mo cCOCTOSIHHIO Ha KOTOPYIO OINpEAEeNsIeTcsl CTOMMOCTh MUMYIIECTBA, MEPEJAHHOTO B OIUIATY
MHBECTUIHMOHHBIX TaeB [IM®, Ha oCHOBaHMM OTYETa OLEHIINKA, HE MOXKET OBITh paHee TpeX MeCSIEB 10
JIaThl TIepeayl Takoro MMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naeB [TN®.

CronMocCTh UMYIIECTBA, TIEPEAAHHOTO B OIIATY MHBECTHIMOHHBIX maeB [1Md, onpenensercs mo
cocrostHuIo Ha 23:59:59 Ha naty nmepenayn MMyIECTBA B OIJIaTy MHBECTUIIMOHHBIX maes [TUD.

1. Kputepun npuzHanusi, NpeKpalleHUus NPU3ZHAHUSA U METOAbI ONpeaeeHus
CTOMMOCTH AKTHBOB H 00513aT€/IbCTB

1. OOume moJI0KeHus

Kputepun nmnpusHaHuS, TpeKpamieHUs MpU3HAHUS OINPENENAIOTCS B COOTBETCTBHHM  C
MexyHapoAHBIMU CTaHAapTaMH (PUHAHCOBOW OTYETHOCTU. METO/BI ONpe/eNieHUs] CTOMMOCTH aKTHBOB U
00513aTeNILCTB ONPEEISIOTCS B COOTBETCTBUU ¢ MeEXIIyHapOAHBIM CTaHAapPTOM (DPUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Ormenka cupaBeqInBOi CTOUMOCTIY. MeTObI ONpeIeeHUs] CTOUMOCTH aKTHBOB, BXOJAIINX B
COCTaB HMYILNECTBA pPAa3HBIX IACBbIX WHBECTHLHUOHHBIX (OHIOB, HAXOMAIIUXCSA TMOJ YIPaBICHUEM
VYpasisironieil KOMIaHWU, HE JOJDKHBI Pa3JInyaThbCsl.

B cnygae mpuoOpeTeHHs akTHBOB, KPUTEPHUU TPHU3HAHUS KOTOPBIX M METOABI ONpEACICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosimux [IpaBuiax, Ympasisromias KOMIAHUs 33a071aroBpeMEeHHO
BHOCHT JIOTIOJTHEHUS B Hactosmue [IpaBuia.

2. TlopsiioKk  KOPPEKTHPOBKH  CTOMMOCTH  AaKTHBOB, COCTABJISIOLIHX

umymectso [TUD

CTOMMOCTP aKTHBOB, BXOMSIIMX B COCTAaB HMMYIIECTBA IaeBbIX WHBECTUIHOHHBIX (DOHJIOB,
MO/UIKUT DPETYIIPHOMY aHaidu3y Ha oOecreHeHue (TecTUpoBaHWE Ha OOECIICHEHHWE) B CBSI3H C
HE0OXOJUMOCTBI0 KOPPEKTHPOBKH CIIPABEIIMBO CTOMMOCTH B ClTy4ae BOSHHKHOBEHUS COOBITHI, KOTOPEIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXXHMIaeMble Oymyliue NCHEXHbIe IOTOKH 10 HUM (nanee —
TIPU3HAKU O0ECIICHEHUS ).

OmeHka crpaBeUIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATh MPEMHIO 38 PHUCK, B YaCTHOCTH,
MPEMHUIO 3a KPEOUTHBIH PHCK KOHTPAareHTa, OTPaXAIOUIYI0 CYMMY, KOTOPYIO YYaCTHHKHM pBIHKA
oTpeOoBaH ObI B KAY€CTBE KOMIICHCAILIMH 332 HEOTIPEIEIEHHOCTh, TPUCYIIYIO JEHEKHBIM IOTOKaM.

Jnst nenelt KOppeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEWTHBIA PHCK KOHTpareHTa Y MpaBiIsioniast
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KOMITaHUsI UCTIONb3YeT CIEAYIONTNM MOIXO;

— €CII KOHTpAareHT MMEeT PEWTHHT, NMPHCBOCHHBIM OMHUM W3 KPEIUTHBIX PEHTHHTOBBIX
areHTCTB, TO U1 KOPPEKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PHUCK UCIONB3YIOTCS JAHHBIE IO
BeposiTHOCTAM nedonta (PD) ognoro u3 peditmaroBeix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnueckoe Kpenntnoe PeiitunroBoe Arenrcrso (AKPA), Peiitunrosoe
areHTcTBO RAEX («3Okcnept PAy), myOnuKyeMbIX Ha caliTe COOTBETCTBYIOIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XET0JTHOT0 OTYETa, B IOPS/IKE, MPEAyCMOTPeHHOM B [Ipuioxennu 4;

— €CIIM KOHTPareHT WMeeT pEeUTHHI, TPUCBOCHHBIH HAa OCHOBAHHUHM BHYTpPEHHEH
pelTHHroOBOW Mozenu YTpaBismomed KOMIAHHM, TO IS KOPPEKTHUPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PHCK HCIIOJIL3YIOTCS AaHHbIE 10 BepostHocTsM nedonta (PD), onpenenennsie Ynpapiustonien
KOMITaHHeH (MCHONB3YIOTCS MYyOJIMYHBIE CTAaTUCTUYECKHE JaHHble 1O BepositHOocTAM Jnedonrta (PD)
PEHTHHIOBOTO areHTCTBAa B COOTBETCTBUH C METOUKON, H3110xkeHHOH B [Ipunoxenuu 4);

— €CII KOHTPAareHT He MMeeT PEeHTHHIa, TO I KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PUCK UCITONB3YETCs IAHHBIE M0 KPEAUTHBIM YOBITKAM, pAaCCUUTaHHbBIE HA OCHOBE COOCTBEHHOMN
CTaTUCTUKH Y IPABJISIONIECH KOMIIAaHUU.

Meroanka OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa U KOPPEKTHUPOBKHU CIIPABEIJIUBOM CTOMMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpAreHTa (Jajiee — MeToAnKa) npuseaeHa B [IpmoskeHun 4 K HaCTOSAINUM
IpaBunam.

TectnpoBanue akTHBOB, BXOJMIINX B COCTaB MMYILECTBA MTaEBBIX WHBECTHIMOHHBIX (DOHIOB, Ha
oOecrieHeHre ITPOBOJMTCS HE pexe, 4eM Ha Kaxayto Aaty onpexneneans CHA.

[NoaTBepxneHneM HEOOXOMMMOCTH TECTUPOBAHUS AKTHBOB Ha OOCCLCHEHHWE SBIISIOTCSA, B
YaCTHOCTH, HaOojaeMble 3HaYMMBbIe JOCTYIHBIE JaHHBIE, B TOM YHCIIE, O CIIEIYIOMINX COOBITHAX (Hanee —
COOBITHSA, BEAyIINE K 0OCCLICHEHHUIO):

B OTHOIICHWUH IOPUANIECKUX JIUIL:

— yXymamenne (UHAHCOBOTO TIOJNIOKEHUSI KOHTpAareHTa, OTpPa3UBINWECS B JIOCTYITHOU
(PMHAHCOBOM OTYETHOCTH, 2 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKEHUE KPEAWTHOTO peHTMHra KOHTpareHTa. JlaHHOe HEraTMBHOE COOBITHE
MIpUMEHSETCA U1 aKTUBOB, METOAMKA ONPENIENIEHUs] CTOMMOCTU KOTOPBIX MPEAIOoIaraeT KOppeKTUPOBKY Ha
KPEIUTHBIA PHCK KOHTpareHTa, y KOTOPOTO HMeEETCsl MyOJWYHBI PEUTHHI OIHOTO W3 KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, B COOTBETCTBUH C METOJMKOW, NpuBeAeHHOH B [IpuimoxeHnn 4 K HacTOSIIUM
[paBunawm;

— PE3KU POCT IOXOJHOCTH JIFOOOTO JIONTOBOTO MHCTPYMEHTA 3MUTEHTA (3a MOCIeIHHE 5
TOPrOBBIX IHEH MNpH OTCYTCTBUM pocTa AoxoaHoctd O®P3 u npu OTCYICTBUH POCTa JTOXOIHOCTH
AQHAIOTMYHBIX ~ OONMHMranmii AMWTEHTOB); YTpaBIAIOIAs KOMIAHHWS HAa OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpenenseT BIMSHWE pOCTa  JOXOJHOCTH  OONMramuM  Ha
KPEIUTOCIIOCOOHOCTh 3MUTEHTA, UCXOMS M3 CPaBHEHMS CO CIIP3J0M aHANOTHUHBIX oOmurammid k OD3 Ha
JIaTy OICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCJIOBHH IOTAIIEHHS WM BBIIUIATHI MPOLEHTHBIX
JI0XO/I0B TI0 (pHAHCOBOMY MHCTPYMEHTY W/WJIN HHOMY aKTHBY, COCTABIISIOIIEMY akTUBBI POHMa, a TaKkkKe
J000T0 MHOTO 00sI3aTeNbCTBA SMUTEHTA/KOHTPAreHTa, B Clydae €ciay AaHHas MHGOpPMAaLUs MPSIMO WIIN
KOCBEHHO HalOuofjaemMa YNpaBIsIOMIeH KOMIAHWEH 3a HMCKIIOYCHHEM HapyIIEHUs CPOKa HWCIIOIHEHUS
00513aTeNILCTB KOHTPAreHTOM 10 OILIaTe IIEPEMEHHON YacTH apeHIHBIX IUIaTeXel (TaknxX Kak BO3MEIEeHHE
KOMMYHIBHBIX YCIYT, IUIaTa C TOBapooOOpOTa M WHBIE) HA MEHBUIIMA CPOK, YeM OIIPEAEICHO
VYnpapnsiomeil KOMIIAaHAW Uil TIPU3HAHMS AedonTa, HO OONBLIMKA, YeM Ul NpHU3HAHHUSA ASOUTOPCKOM
33J0JDKEHHOCTH  OTEPalOHHOM (py  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXIIECHUS
Ynpasnsiomeii KOMITaHWH);

— HapylIeHHe CPOKa WCIIOJHEHUS 00s3aTenbCTB Ooyiee YeM Ha CPOK, MPHU3HABACMBIA IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH OIEPALlMOHHBIM, HO MEHEE, YeM OIPENENIeHO
VYnpasnsiomeid KoMIaHued Uil Tpu3HaHUs jgedonra (TexHHYeckuil pedonrt) 3a
UCKIJIIOYEHHEM HApYIIEHUs! CPOKa MCIIOMHEHUs 00s3aTeNIbCTB KOHTPAreHTOM II0 OILIaTe
TepeMEHHOI YacTH apeHIHbIX TUIaTeXel (TaKuX KaK BO3MEIIEHHE KOMMYHAIbHbIX YCIYT,
miaTta ¢ TOBapooOOpOTa W MHBIE) HA MEHBIIHHA CPOK, UYeM ONPEAENICHO Y IPaBISIOMICH
KOMITAaHWH [UIS TIPU3HAaHHUSA Ae(oiTa, HO OOJIBIIMH, YeM Ul NPH3HAHUA TeOUTOPCKOM
33J0JDKEHHOCTH OMNEPAalMOHHON (IpM HAIWYMKM OOOCHOBAHHOTO MOTHBHPOBAHHOTO
Cy)XJIeHus YTIpaBIstoniei koMmmanun). He cantaercst coOpITHEM 00eCIIieHeHHS TPOCpOIKa
WCIIOJTHEHUST 00A3aTeThCTB KOHTPAareHTOM B OTHOMICHWH KPEOUTHBIX JOTOBOPOB H
moroBopoB 3aiimMa Ha S5 ([laTh) paboumx mHEH B OTCYTCTBHE HHBIX MPHU3HAKOB
obecrieHeHns/ e onTa KOHTPAreHTa. ;

— TOSBJICHUE TMPU3HAKOB OaHKpOTCTBa (cormmacHO PenepanbHoMy 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTEHTa/KOHTpAreHTa, Ha OCHOBaHWU O(UIIATBHON
nHpOpMaIHN;

— OITyOJTMKOBAaHMSI B COOTBETCTBHH C (peaepaabHBIMHM 3aKOHaMH W MHBIMH HOPMaTHBHBIMHU
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MpaBoBEIMH akTamu Poccuiickoit Penepanuy nHGOPMAIS 0 TPOCPOUKE MCIOIHEHUS SMUTEHTOM CBOHMX
00s13aTeHCTRA,

— OT3bIB (QHHYJIMPOBAaHWE) Yy OMHUTEHTA/KOHTpareHTa JIMIEH3WH Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JEATEIBHOCTH (32 MCKJIIOUCHHEM CJIy4aeB, KOTJa JIMIEH3US CHAeTCs KOHTPareHTOM
JOOPOBOJILHO)/yIIPABIIAIONIEH KOMITAaHWM TA€BBIX WHBECTHIMOHHBIX (onmoB IIM®, mam xoroporo
HaxonaTcs B cocraBe [TUD;

— OT3bIB (aHHYJIIMPOBAaHUE) y IMHTeHTa/KOoHTpareHTa nonycka CPO Ha ocymiectBieHue
OCHOBHOTO BHJIa NEATEIBHOCTH (32 MCKJIIOUCHHEM CJy4aeB, KOTJa JIMIIEH3US CHAeTCs KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaXO0XJIEHWEe KOHTPareHTa B OJJHOH U3 MPOLENyp, IPUMEHIEMBIX IIPH PACCMOTPEHUH Jieia
0 ero OaHKpPOTCTBE B COOTBETCTBUM C JEHCTBYIOIIWM 3aKOHOJATENLCTBOM, €CIM JaHHas Mpolenypa c
OOJIBIION BEPOSATHOCTHIO TPHBEAET K HECMOCOOHOCTH KOHTpareHTta oOCIyXuBaTh (DUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyliass W/uiu Oynylias HecrmocoOHOCTh (110 MHEHHWIO YTpaBisiolleil KOMIIaHHH)
KOHTpareHTa OOCIy)XMBaTh  (DUHAHCOBBIC  O0S3aTEIbCTBA, OCHOBBIBAIOIIASCA HA  OJHOM W3
HIKECTIEPEYNCIICHHBIX KPEAUTHBIX CO6I)ITHI>1 HJIN UX COBOKYITHOCTH!

— HCUCIIOJIHEHHBIC WJIM OTJIOXKEHHBIE BBIUIATHI IPOLEHTOB MJIM OCHOBHOTO JIOJTa II0
KOHTPAaKTHBIM 00S3aTENIbCTBAM (332 MCKIIIOYEHHEM IPOITYHICHHBIX BBIIIIAT, JIOITYCTUMBIX
JITOTHBIM TIEPUOJIOM, YKA3aHHBIM B JIOTOBOPE);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa MWCIOJHEHHUS
00s13aTeNIbCTBA B CBSI3M CO BCTYIUIEHHEM B CHIIY OTOBOPKH O JJOCPOYHOM HACTYIJICHUH
CpOoKa WCIOJHEHHsS JII000r0 W3 JPYyrHX aHAIOTMYHBIX 00S3aTeNbCTB  (Kpocc-
akcernepaus);

— BCTyIUIGHHE B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUICHHH CpOKa HWCIOJHEHUS
00s13aTeNIbCTBA B CBSI3U C OOBsBICHHEM JedoiTa 10 JH000MY APYroMy aHAJOTHYHOMY
00513aTeNBCTBY KOHTpareHTa (Kpocc-aeoiT);

— OTKa3 WIN MOPaTOpHii, PX KOTOPOM KOHTPAreHT OTKa3bIBAeTCs OT COBEPUICHUS IUIaTexa
WJIN OCTIapUBacT FOPUIUUECKYIO CHITY 005I3aTelIbCTBA;

— PECTPYKTypH3alisl 3a/JI0JDKEHHOCTH, TIIOBJIEKIIass 3a COOOW OJHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe rpaduka roramieHus 3aJ0JDKEHHOCTH W/WIIM U3MEHEHHE TNPOLICHTHOM CTaBKH,
Ipe/rnoararliee MeHee BBITOJHbIE ISl KPEIUTOPOB YCIIOBHS;

— MIPEIOCTAaBIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MIIMKY B CHJIY AKOHOMHYECKHX
NPUYMH WM JOTOBOPHBIX YCJIOBHi, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYIHEHUSIMH DSTOTO 3aeMIIHKa,
KOTOPYIO KPEJIUTOP HE MPEOCTaBHI Obl B MHOM Cliy4ae (B TOM YHCIIC PECTPYKTYpHU3aIIUs 330KEHHOCTH C
YMEHbBIIICHUEM CTaBKH, MPOJIOHTAIIUEH 3aI0JDKSHHOCTH WITH OTCPOYKOM BCEX MM YaCTH ILIATekEH );

— WCYE3HOBEHHE aKTUBHOT'O PBIHKA Ul (DMHAHCOBOTO AaKTHBA B Pe3yibTaTe (PUHAHCOBBIX
3aTpyAHEHUH OMHUTEHTa M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HaOIOIaeMBIMU
ncrounnkamn uHMopMarmu (B T.4. HKO AO HP/l m nHBIX LieH MH()OpMannOHHBIX
CHCTEM, HCTIONIb3YeMBIX B HacTosmux [IpaBunax onpenenenns CUA,

— WHBIE COOBITHS, ONpesesisieMble Y IpaBistonield KOMIaHHEeH.

B OTHOIICHNH (HU3UYCCKUX JINIL:

— MOSBIICHUE Yy YIpaBisounled KOMIAHMKM HH(OPMAaUUK O CHIXEHHUH BO3MOXKHOCTH
(usnyeckoro nuIa OOCTYy>KUBATh 00s3aTeNbCcTBA (TOTEpPs PabOTHI, CHIDKCHHE 3apabO0THOM IUTATHl WITH
WMHOTO PacoyaraeMoro JA0Xo/a);

— MOSBICHHE y  YHpaBisiomed KoMmaHun HWHGopManud 00  HCHONHUTENEHOM
IIPOM3BOCTBE B OTHOIICHNH (PU3NIECKOTO JIUIIA;

— MOsIBJICHUE Y YTpaBistoleil KoMrmannyu HHGOpPMaIMK O BO30YXKICHUH YTOJOBHOTO JIeja
B OTHOMIEHNH (PU3HUUECKOTO JINIA WITH OOBSIBIICHUH €0 B PO3BICK;

— HapylIeHHe CpOoKa HCIOJHEHHs 00s3aTelbCTB Ha MEHBIIHWH CPOK, YeM OIIpeJeIeHO
VYrupapusionield KOMIAHUH U1 Hpu3HaHWuA Aedonra, HO OONBIIWH, YeM Uil MPU3HAHUSA IEOMTOPCKOM
33JI0JKEHHOCTH  OTICPAI[MOHHOM 33 HCKIIOYEHHEM HapyIICHUs CpOKa HCIOMHEHUs] 00s3aTelbCTB
KOHTPAareHTOM [0 OIulaTe TMEePEeMEHHOW 4YacTH apeH/HBIX IUIaTeXed (Takux Kak BO3MEIICHHE
KOMMYHAIBHBIX YCIYT, IJIaTa C TOBapooOOpPOTa M WHbIE) HA MEHBIIUH CpPOK, YeM OIPE/eTICHO
VYmpapustonield KOMIAHUH Ul TpU3HaHUA Aedonra, HO OONBIINK, YeM I MPHU3HAHUS JeOUTOPCKON
33JI0JDKEHHOCTH ~ OMEPAlMOHHOM  (Mpy  Hamuuuu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKJICHUS
Vpasistoneit KOMITaHuH);

— UWHBIE COOBITHS, OIpeneNsieMble YIPaBISAIOMIEH KOMIIAaHHWEH (B YacTHOCTH, HAIMYHE
TIPU3HAKOB ObOecrieHeH st/ eonTa Mo OAHOMY M TOMY K€ KOHTpareHTy B pazHbix [1ND
T10]1 YIIpaBJIeHHEM Y ITPABIIAIONIeH KOMIAHUH) .

Oo0eciieHeH e 110 PA3INYHBIM aKTHBAM, OTHOCSIIIUMCS K KOHTPAreHTY:

— B Cilydae BO3HHKHOBEHHS OOECIEHEHHs II0 OJHOMY AaKTHBY OCTaJIbHbIE aKTHBEI,
OTHOCSIIIIHECS] K KOHTPAreHTY, TaK )K€ CUUTAIOTCsl 00ECIIeHEHHBIMU;
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— MMOPYYHTENBCTBA M TAPAHTHH HAXOJAIIErocs B JedoiiTe KOHTpPAareHTa MPUHUMAIOTCS B
pacder ¢ yueToM oOecCIieHEeHN S,
— TIPY HAPYIICHUN CPOKA MCIIOTHEHUS 0053aTeIILCTB KOHTPAreHTOM I10 OIUIaTe IePeMEHHON
YacTH apCHIHBIX TUTATe)KeH (TaKWX KaKk BO3MEIICHHE KOMMYHAIBHBIX YCIIYT, IUIaTa ¢ TOBapooOOpoTa U
WHBIC) HA MCEHBIIHMHA CPOK, YeM OIpPEICIICHO YTPAaBIAIONICH KOMIIAHUEH Ui TMpU3HaHUA aeoiTa, HO
OONBIINHI, YeM UIS TPU3HAHUS ICOMTOPCKOHM 3a0JDKCHHOCTH OTICPAIIMOHHOMN, YTIPABIISIONIas KOMITAHHS
BIpaBe HE MPOBOAWUTH OOECIEHEHHE YKa3aHHOM JeOMTOPCKOM 33J0JKEHHOCTH (B COOTBETCTBHHM C II. 2.
Ornenka aktuBoB. OOecuieHenne 0e3 nmedonra [punoxenuss Ned). JlaHHOE IeiicTBHE MOMIKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KJICHAEM Y IPABIIAIONICH KOMIIAHUH.

MOHUTOPUHT IPU3HAKOB 00ECIICHEHN S

— MOHUTOPUHT TIO ()MHAHCOBOM OTYETHOCTH - HE T03kKe 4eM dyepe3 | Mecsl| mocie
MOSIBIICHUSI TAKOH OTYETHOCTH, HO HE peke, yeM | pa3 B monrozga aist oruerHoctu o PCBY u 1 pa3 B rog
i otdeTHoCcTH o MC®O;

— MOHUTOPHHT I10 PHIHKY EHHBIX OyMar MpOBOAUTCS Ha eKeJHEBHON OCHOBE;

— MOHUTOPHHT 10 (PU3NUECKHM JIUIIaM [TPOBOJMTCS HE PEXKE UeM pa3 B 6 MecsIIeB;

— MOHHUTOPHUHT 10 IAHHBIM MO CY/IeOHBIM pa3dnpaTenbcTBaM MPOBOANTCS HE PeXke, YeM pa3
B Mecqll. B cirygae manoli 3HaunMocTy aktuBa 1o otHomenunio k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT ITPOBOANTCS Pa3 B KBapTal.

Brixon n3 coctostHus oOeciieHeHus. YIpaBisolias KOMIIaHUS UMEET MPaBo IPEKPATUTh CUUTATh
3aJI0JDKEHHOCTh  O0ECIEHEHHOH (laHHO€ JeWCTBHE JOJDKHO OBITh 00OCHOBaHO MOTHBHUPOBAHHBIM
CY)XJeHHEM Y TIpaBIISIONIE KOMITAaHHUN):

— B CiIydae IpEeKpalleHus MPUBEIIIEro K 00eCIeHEeHNIO HapyIIeHUs TOPOTOBBIX 3HAYECHUH
(hMHAHCOBBIX NIOKa3aTeNel B TEUCHUE IBYX KBapTaJIOB;

— B Clydac HM3MEHEHHS COCTaBa aKIMOHEPOB, KOIJ@a HOBBIE AaKIMOHEPHI CYIIECTBEHHO
YAY4IIaloT OIEHKY BO3MOXKHOM TOIEPKKH 3a€MIIINKA/KOHTPAreHTa;

— B Cilydae ToiydeHuss HWHPOpManMM O TPEKpalleHUH  CyJAeOHOT0/yroJIOBHOTO
TIpeciieIOBaHMs 3aeMIUKA/KOHTPAreHTa IMyTeM ONpaBJaTeIbHOTO MPUTOBOpa MO0 MpEeKpalleHus ena.
[Ipu 5TOM B Cilydae MHPOBOTO COTJIAIIEHHS MEKAY 3a€MIIMKOM/KOHTPAreHTOM W MCTIOM Y IIPaBJIsSIoOIIas
KOMMaHUsl 00s13aHa TIPOBECTH OIIEHKY (PMHAHCOBOT'O COCTOSHUSI C Y4ETOM M3BECTHBIX WIIN TIPEII0JIaraéMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHSI.

B ciiydae, eciu cnipaBe/inBasi CTOUMOCTD aKTHBA OIPEIEIISIach HA OCHOBAaHWH OTYETa OLICHIIINKA,
COCTaBJICHHOTO MeHee 4eM 3a 6 MecsIeB /0 aThl BOSHUKHOBEHHS IPU3HAKOB OOECIIEHEHUS aKTHBa,
VYnpapnsiomas KOMIIAHHS HE BIPABE HCIOJIB30BATh TAKOH OTYET OLEHIIMKA JUIS OTPEENICHHs TeKyIIeH
CTPaBEAJIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKH. YTIPABNSOIIas KOMIAHHUS B CPOK, He mpeBblmmaromuii 10
paboumx qHEH (€cau HHON CPOK He MPETyCMOTPEH B ONMCAHUH OIIEHKH COOTBETCTBYIOIIETO MHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEINIAHOBYIO NIEPEOIIEHKY aKTHBA. J{aTa, 1o COCTOSHUIO HAa KOTOPYIO OIpeAenseTcs
HOBasi OIICHKa, HE JOJDKHA OBITh paHee JaThl BO3HWKHOBEHHS COOBITHS, BEXyIlero kK obdecreHenuio. [lo
JIaThl TIEPEOLIEHKH CIPABETUBAs CTOMMOCTh KOPPEKTUPYIOTCS C Y4E€TOM TpeOOBaHUH HACTOSIIETO ITyHKTA.

B cnydae BBISBIEHHS NPHU3HAKOB OOCCIICHEHUS! B OTHOLICHWHM aKTHBA YIPABISIONIAs KOMIAHUS
oopmisier BHYTpeHHHMH IOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCATCS INPH HATHYINU
MIPU3HAKOB OOECLCHEHUsT W OOOCHOBaHMWS) KOPPEKTUPOBKH B CIIPABEAIMBYIO CTOMMOCTH aKTHBA. Takoi
JIOKYMEHT JIOJDKEH COJIepKaTh:

— CBeJIeHUs 00 aKTHBE, CIIPaBeUINBas CTOMMOCTh KOTOPOTO MOISKHUT 00ECIIEHEHUIO;

— WHQOPMAIMIO O BBIIBICHHOM TIIPU3HAaKe OOECIEHEHHs C YKa3aHHEM HCTOYHHUKA
MHpOPMaIHX 1K 0 (haKTe IPOCPOUKU 0053aTENbCTBA;

— nHpOpMaIHI0 00 HCIIOIB3YeMOM METOE KOPPEKTHPOBKU CIIPABEIIMBON CTOMMOCTH C
000CHOBaHHEM MPHUMEHEHHsI BEIOPaHHBIX KO3 PHIIMEHTOB IS pacyera (B cly4ae WX HCIOJIb30BAHUS);

— WHQOPMAIMIO O HATHYMA OOOCHOBAaHHBIX IPHYMH HE IIPOBOAUTH KOPPEKTHPOBKY
CIIpaBeTNBOM cToMMocTH akTUBOB [TM®D B ciydae Hanmuunst obecrieueHusl.

VYnpapnsiomas KomMnanusi yBegomwusieT CrHelnuaau3HpOBaHHBIA AENO3UTApHHA O HACTYMJICHUH
HETraTUBHOTO COOBITHS TTOCPEICTBOM OTIIPABKU COOOIIEHHS 110 CHCTEME 3JIEKTPOHHOTO JOKYMEHTO000pOTa
HE 103/1Hee pabovero JHsI, CACIYIOLIEro 3a JHEM BBIBICHHS Y IPaBIIIONIEH KOMIIAHUEH TAKOTO COOBITHS.

[lepeueHp HOCTYMHBIX HICTOYHUKOB!

— oduIMambHbIE CalThl B HWH(GOPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHOW cetn «VIHTepHeT»
Bbanka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, yHMOITHOMOYEHHBIX
packpbeIBaTh WH(GOPMAIHIO Ha POCCHHUCKOM phIHKE IeHHBIX Oymar (MuadopmarmonHoe arenrctBo AK&M
http://www.disclosure.ru, Accoruarust 3amuthl HHOOPMAIMOHHBIX paB uHBecTOopoB (A3SUIIN) http://e-
disclosure.azipi.ru, Ilpoexkt wuHbopManmonHoro areHtctBa «MHTepdakcy - «LleHTp packpbiTus
KopropatuBHOW wuH(popmanmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(pOpMaLUH
«TPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeitus  uHpopMmarmn  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MudopMaImoHHbIi
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pecypc CITAPK (www.spark-interfax.ru), CPO, eauHO# WH(DOPMAIIMOHHOW CHCTEMBI JKHJIHIIHOTO
crpoutenberBa  (https:/Ham.nom.pd/), kaptoTeku apoutpaxnbix nen (http://kad.arbitr.ru/), Enuxoro
(enepaTbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (pakTax AEsTENbHOCTH IOPHIMYECKHUX JIHII,
WHIUBUIYATbHBIX MPEANPUHUMATENEH U MHBIX CYOBEKTOB SKOHOMHYECKOH nesrterbHocTH (Dempecypc)
(https://fedresurs.ru), Emmuoro ¢enepamsHoro peectpa cBeaenuit o  OankporctBe  (EDPCBH)
(https://bankrot.fedresurs.ru), HaruonaneHoro pacuernoro aenosutapus  (https:/Awww.nsd.ru/ru/),
JNeONTOpa/KOHTpareHTa, pPEWTHHTOBBIX  areHTCTB, ['ocyqapCTBEHHBIH  MH(OpPMAIMOHHBIA  pecypc
Oyxrantepckoit (punancopoit) oruernoctu (https://bo.nalog.ru/);

— nHpOpMAIMs U JTOKYMEHTHI, MPEOCTaBIsieMble JIeOMTOPOM/JOIDKHUKOM Y IIPABJISIOIeH
KOMITaHHH.

— MOHUTOPUHT TPU3HAKOB OOECIEHEHHsI TPOBOJMUTCS Ha Kaxaylo nary pacuera CHA. B
cilyyae, €ClId TpU TPOBEACHHM MOHHTOPHHIA CTaHOBUTCS JOCTYMHOW HHGpOpMAIMs O TpH3HAKaX
obecrieHeHNs1, CIIpaBe/UInBas CTOMMOCTh TIEPECUUTHIBACTCS Ha Ty XK€ AaTy. MOHUTOPUHT MPOBOAUTCS MO
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAM, KOTOPbIC CTAHIAPTHO HKCIIOIB3YIOTCS HA PHIHKE B OTHOIICHHUU
JTAHHOTO BHJIa KOHTPAareHTOB U SMUTEHTOB.

[lpu sToM, ecnu y YmpaBisiiolied KOMIIAHMM Ha MOMEHT IPOBEJCHUS TECTHPOBaHHS Ha
obecrieHeHnEe HMeeTcsl obecrieueHne, Ha BeCh WM OONbIIMH pa3Mep, YeM pa3Mep CIpaBeIIMBOI
CTOMMOCTH olleHHBaeMoro aktuBa [IM® (B Buae 3ayora, MOPY4YHTENBCTBA, TapaHTUH, 00A3aTENbCTBA
TPETBUX JIUIL, ¥ T.IL.), TO B 9TOM CIIy4ae KOPPEKTHPOBKA CIPABETUBON CTOMMOCTH 00CCIIEYEHHOTO aKTHUBA
HE MPOMCXOANT. Y CIIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTaa CIpaBe/UInBas CTOMMOCTb 00ecredeHus
paBHa WM TPEBBILIACT pa3Mep CIPABEAIHBON CTOMMOCTH OLICHMBAEMOTO aKTHBA.

[NopsioK OLIEHKH CIpaBeIMBOI CTOMMOCTH OOECTICUeHHS:

— CrpaBefiBas. CTOMMOCTh  HENBIDKMMOTO HWMYLISCTBa, MEPEJaHHOTO B 30T,
OIIpezieNsIeTcss Ha OCHOBAaHMM OT4YeTa 00 OIEHKE, COCTaBJICHHOM HE paHee JaThl BBISBICHHS NpU3HaKa
00€CIIEHEHHS

— CrpaBeiuBasi CTOMMOCTh IIEHHBIX OyMar, TepefaHHbIX B 3aJlOoT, OIpenenseTcs B
COOTBETCTBUU ¢ TIOJIOKeHUsIME ITyHKTa 5 Pa3nena |11 HacTosmux [MpaBn;

— CripaBeinBasi CTOMMOCTD MTOPYYUTENbCTBA OLEHUBAECTCS B COOTBETCTBHH C METOANKOM,
npuseneHHOM B [Ipunoxenun 4 x Hactoauum [IpaBuiam;

— CripaBeiiBasi CTOMMOCTh TapaHTHH ONPENENSieTCsl B pa3Mepe CYMMBI TaKOi rapaHThH ¢
y4EeTOM KOPPEKTUPOBKU HA KPEMUTHBIN PUCK KOHTPAreHTa B COOTBETCTBHU C METOJMKOW, MPUBEICHHON B
[punoxenun 4 x HacrosuumM IIpaBunam;

— CripaBeinBasi CTOMMOCTb 00SI3aTeNIbCTB TPETHUX JIUI] OIPEAENSETCS B COOTBETCTBUH C
MTOJIOKEHUSIME TToIyHKTa «I[Ipodast meduTopckast 3a0IDKEHHOCTR» MyHKTOB 3-14 Pasznmema 111, mynkra 13
Pazpnena III nacrosiux IlpaBui.

3. JleHe:KHBIe CpeJACTBA HA CYeTax, B TOM YHcJe HA TPAH3UTHBIX, BAIIOTHBIX
cyerax, OTKPBITBHIX HA ynpaBjadmyw komnanuwo 1.Y. IN®

TOProBo-KAMpuHroeble cyeta B HKL|

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

BbINMNCKN C YKAQ3aHHOIo C4eTa.

Kpurepun [aTta 3auncneHnss OeHEeXHbIX CpeacTB Ha  COOTBETCTBYIOLWLMNA
npU3HaHus 6aHKOBCKUI cYeT (pacyeTHbIN, TPaH3UTHbIN, BasOTHbIN) HA OCHOBAHMMK

3a[0/HKEHHOCTN);

0 nnkemaaumnm 6aHka).

Kpurepumn e [laTa WCNOMHEHUS KpeauUTHOW opraHusaumen obasaTenbcTs Mo
npexkpawjeHmns nepevyncneHnto JeHexHbIX CpeacTB CO CYeTa;
npu3HaHus e [laTa peweHus baHka Poccum 06 oT3bIBE MLEH3UMM OaHKa

(neHexHble cpeacTBa nepexoasT B CTaTyc npo4yen AebuTopcKoi

e [laTa nukBmaaumm 6aHKa COrnacHo MWHQoOpMauum, pacKpbITOh B
odmumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM umcne 3anuncy B EMPHOJ
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https://bo.nalog.ru/

CnpaBeannBas

CnpaBe,anBaﬂ CTOMMOCTb AEHEXHbIX CPeACTB Ha CYHETaxX, B TOM 4ucne

CTOMMOCTb Ha TPaH3WUTHbIX, BaIlOTHbLIX CYEeTax, OTKPbITbIX Ha YMpaBASOLYO
komnanuwo A.Y. TNNO onpegensercas B CyMMe oOcCTaTka Ha cyeTax
OTKPbITLIX Ha yrnpasndawowyo komnaHuo 4.Y. NMNO.
CnpaBennvBasi CTOMMOCTb OMpeaensieTcs B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKM  CpaBeAnIMBOA  CTOMMOCTWU NpPUM  BO3HUKHOBEHWUU
cobbiTnA, Beaywero Kk obecueHeHmto (Ipunoxenue 4).

Hdarta M | Cnucok o06wmx cobbitnii, nNpuBoAAWNMX K 0b6eCUeHeHW, yKasaH B

cobbiTHs, MpunoxeHun 4.

npmnBogswmne K

obecyeHeHNIo

4, Hpn3ﬂalme H OIICHKA J€¢IM03UTOB
Kputepuu npusHanus:
- C JIaThl 3QUYKCIICHUS ACHEKHBIX CPEICTB BO BKJIAJ HA OCHOBAHHMHU BBIITHCKU C YKA3aHHOTO
cyera;
- ¢ JIaThl MEPEYCTYIKH MpaBa TPeOOBaHKS O BBIIIATE BKJIAJa M HAYHCICHHBIX MPOLICHTAX
Ha OCHOBAaHHH JIOTOBOPA.

Kpurepun npexpaimenus NpU3HAHUSA:

- C JaThl WCIIOJIHEHWS KPEIUTHOH OpraHu3anuell o0s3aTelbCTB IO BO3BpaTy BKJIaja
(BO3BpAT C JIETIO3UTHOTO cYeTa CyMMBI BKiaaa Ha cuer [T®D neHexxHbIX CpencTB);

- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHUS O BBIILIATE BKJIAJa U HAYMCICHHBIX MPOIEHTaX
Ha OCHOBaHMHU JI0T0BOPA.

- nara BHeceHus cBeneHuil B EI'PIHOJI o mnpekpaiieHud AeSTeIbHOCTH KPETUTHOI
OpraHM3aliy B IIOPSAKE, YCTAHOBJICHHOM JCHCTBYIOIIUM 3aKOHOAATEIBCTBOM, B ClIy4dae €€ JIMKBUAALINY;

- nara peuienuss banka Poccuu 00 OT3bIBE JMIEH3MM KPEAWTHOM OpraHM3aliu Ha
opurnmansHoM caiite banka Poccum (cymma genos3nTta TpH3HAaeTcss B aKTHBE «IIpodas J1eOMTOpCKas
3a7I0JKEHHOCTBY).

OneHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

IHopsaok oueHKu:

ChopaBemiuBas CTOMMOCTh JICIO3MTA JI0 HACTYIUICHUS CPOKa €ro IIOJHOrO MOTalleHHs,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPEACIACTCS B CIEAYIOIIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHHS BKIIAJA «J10 BOCTPEOOBAHUSY,

- €CITH CPOK moramieHus nenosuta He Oomee 1 (OmHOro) roga (a mmeHHO He Oonee 364
JIHE B MOMEHT €ro TpH3HAHHWS) U CTaBKAa MO JENO3UTY COOTBETCTBYET PHIHOYHOH JHMOO HAXOAUTCS B
JIMara3oHe, ONpPeNeIeHHOM C Y4EeTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa FOPH30HTE 3 MecAIa C yIETOM
MOCIeTHEH PacKPBITOH CTaBKH,

CIIpaBe/IBasi CTOMMOCTD JICMO3KUTA PH3HACTCS PABHOW OCTATKY JCHEXHBIX CPEICTB BO BKIIAJE,
YBETMYCHHOW HAa CyMMY MPOICHTOB, PACCUMTAHHBIX [0 COCTOSHHIO Ha KaXIbli pabouuii JeHb (mata
OLICHKH) TIO CTaBKe, MPEAyCMOTPEHHOW JOTOBOPOM JUIsl yICPXKaHHs ICHEKHBIX CPENCTB BO BKIajle B
TeYeHHE MAKCUMAJIBHOTO CPOKa, MPEMTYCMOTPEHHOTO JJOTOBOPOM.

BonartuneaocTh PBIHOYHBIX CTABOK ONPEACIIACTCA KaK CTAaHAAPTHOC OTKJIOHCHHUE (U)

E[=1(fpuui_fpuu)2

o = 1 s

rae:
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TIJI:IH[' CPC€AHCB3BCHICHHBIC TPOLUCHTHLIC CTABKHU 110 MPUBJICYCHHBIM KPCAUTHBIMH OpPraHU3alUAIMU

BKJIaZaM (Zermo3uTaM) HE(QUHAHCOBBIX OpraHM3alMi B PyOIsX W HWHOCTPAaHHOH BamioTe B LEIOM IO
Poccuiickoit @enepariii Ha COMOCTaBUMBIN CPOK (COIMIOCTAaBUMBIA CPOK — CPOK, OCTAaBIIWHCS Ha IaTy
OLICHKH 10 MOTAIIeHUs OLIEHHBAEMOT0 JIENI03UTa), pacKpbiBaeMble Ha oUInaIbHOM caite banka Poccun
(manmee — cpeIHEB3BEILICHHAs CTaBKa IO JIETIO3UTaM), OIPEIEICHHBIE B COOTBETCTBHH C Pa3BEPHYTOH
LIKAJIOH, 3a MOCIEIHUE 3 MeCsIIa,

Toaw — CPCAHEEC apH(METHYECKOE CPEAHEB3BEIUCHHBIX CTABOK MO ACMO3MTaM 3a MOCIHeAHHE 3
Mecs1a.

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

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

B wWHBIX ciy4asx crpaBe[yiiBas CTOMMOCTH JEIO3UTa ONPEACNACTCS MO0 METOIy MpPUBEICHHOM
CTOUMOCTH JIeHSKHBIX MOTOKOB ([IpmiiokeHue 1) ¢ UCMONB30BaHHEM CTABKW JAMCKOHTHPOBAHUS, PABHOM
PBIHOYHOI! CTaBKe.

B ciyyae BHeceHHMs W3MCHEHHH B YCIOBHS JIOTOBOpPAa B YaCTH ONPEICICHUS CPOKa JCIMO3MTa,
MaKCUMAaJBHBIH CPOK B IIENAX BBIOOpa METOJa OLICHKH OINpPEACISICTCS B COOTBETCTBHU C M3MEHEHHBIM
CPOKOM JICTIO3UTa, ISHCTBYIOIINM Ha ATy OLIEHKH, IPUYEM HAKOIJIEHHE CPOKa AEMO3UTa HEe IPOMCXOIHT.

IMopsinok onpeneneHusi pbIHOYHOM CTABKH:

PriHOYHAs cTaBKa OMpeAeNsIeTCs IO COCTOSHHUIO Ha KaXXIbIH pabounii AeHb (1aTa OLIEHKN).

B kadecTBe pBIHOYHOM CTaBKM HCIOJB3YETCs CpPEINHEB3BELICHHAs IIPOLEHTHAs CTaBKa II0
NIPUBJICYCHHBIM KPEIUTHBIMHA OpTaHM3alMsIMU BKJIafaM (Zermo3uTaM) HEe(DHHAHCOBBIX OpraHM3alMi B
pYOJIsIX WM HMHOCTpaHHOW BamoTe B menoMm 1o Poccuiickoit dexepalu Ha COMOCTABUMBIA CPOK
(comocTaBUMBIN CPOK — CpPOK, OCTaBIIHMICSA Ha JaTy OLEHKH 10 ITOTAlIEHHUs OIEHWBAEMOTO JICTIO3MTA),
packpbiBaeMas Ha oQuUManbHOM caiite banka Poccum® (manee — cpelHeB3BElIEHHAs CTaBKa IO
JIETI03UTaM), OTIpEAeICHHAs B COOTBETCTBHH C Pa3BEPHYTOW MIKanoil. B ciydae BHeceHHS HM3MEHEHUH U
JONONIHEHMK B Hactosmue IIpaBuna B 4acTM W3MEHEHUS BUAA PBIHOYHOM CTABKH M AKTUBOB
(obs13aTenbCTB) MPU3HAHHBIX /0 BCTYIUIEHHS B CHUIy M3MEHEHHWH M JONOJIHEHWH B Hacrosamme [lpaBuia
HOBasl PBIHOYHASI CTaBKa MPUMEHAETCS C JAThl BCTYIUICHUS B CHIIy U3MEHEHHN U TOTIOJIHEHUH B HACTOSAIIUE
IIpaBuna. Ecnu nocnenHsiss packpsitas Ha caiite banka Poccun cpeqHeB3BellIeHHas: CTaBKa MO AETO3UTaM
paccunMTaHa paHee, 4eM 3a MeECALl JO MEpBOHAYAIBLHOTO MPHU3HAHUS WIM JAaThl OLCHKH, a TAKXKE B CIydac
W3MEHEHMs KIIOUeBOM cTaBKM baHka Poccum mocne nmepBOHAYaNbHOTO NPU3HAHUSA, [UIS ONPEACIECHUS
PBIHOYHOM CTaBKH 110 pyOJIEBOMY ACMO3UTY IPUMEHSIETCS CIIETYIOIINI TTOAX0:

- Kiro4yeBass craBka banka Poccum, nelictBoBaBmias B Mecsie (T.e. cpemHsAs 3a
KaJICHIapHBIIl MECSIT), 3a KOTOPBIH OMpeIe/icHa CPEHEB3BENICHHAs CTaBKa MO JITIO3UTaM, CPABHHBACTCSI C
KJIfoueBOM craBkod banka Poccuu, neiicTByrornieil B Mecsiiie MepBOHAYaIbHOTO TPU3HAHUS/C U3MEHEHHOU
KIroueBoi craBkoi banka Poccuu;

- €ClIi KIII0YeBas craBka banka Poccum He M3MEHMIAch NO MOMEHTA IE€PBOHAYAIBHOTO
NPU3HAHKSA, B KA4eCTBE PHIHOYHON CTaBKHM IIPH INEPBOHAYATBHOM IPH3HAHUM/IIOCIE NEPBOHAYAIBLHOTO
IIPHA3HAHUSA TIPUMEHSETCA MOCIIEIHASA PACKPBITas CPEJHEB3BEIIEHHAs CTaBKA 10 JETIO3UTAM;

- ecnM KioyeBas craBka banka Poccum mn3MeHmnach (B TOM 4Hcle A0 MOMEHTa
IIepBOHAYAJIBHOTO NIPU3HAHKSA), PRIHOYHAS CTaBKa onperessercs mo Gpopmye:

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

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

Tep.pom. - CPENHEB3BEIICHHAS IIPOLICHTHAs CTABKa IO NPUBICYEHHBIM KPEIUTHBIMU OPraHU3ALUSIMU
BKJIagaM (Zerno3nTaM) He(HHAHCOBBIX OpraHU3alUid B pyONsx, IyOnukyemas Ha O(HIMAIBLHOM caiiTte
banka Poccun, 3a mecsin, HanOonee ONM3KUII K JaTe OLEHKH, 110 JEMO3UTaM CO CPOKOM MpPHUBJICYCHHS,
MONAJAOIINUM B TOT K€ MHTEPBAIL, YTO U CPOK, OCTABIIMICS HA ATy OLEHKH 0 MOTalIeHUs] OLIEHUBAEMOTO
JIETIO3UTa;

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

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

CpenHsis 3a KaleHAapHBIN MecsI KirtodeBas ctaBka banka Poccnu paccunteiBaercs mo gpopmyie:

! Ucrounuk uadopmanuu: Oduumanbheiii caift banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIaJaM (nemo3utaM) (U3WMYECKHX JIMII W HEe(DHMHAHCOBBIX OpraHm3aluii B 1esoM 1o Poccuiickoit demepannn B
py6usix, nomapax CILA u eBpo.
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T — KoNMUecTBO JIHEH B KAJTCHIAPHOM MECsIIe, 32 KOTOPBIN PacCUMTHIBACTCS MPOLICHTHAS CTABKA,

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

Ti — KonMYecTBO JIHEW KaleHIapHOTO Mecsla, B TeYeHHE KOTOPBIX JeHCTBOBalla MPOLCHTHAS
craBka KC;.

Ilo nemo3utam, HOMMHHPOBAaHHBIM B MHOCTPaHHOI BayltoTe packphlTas Ha caiite banka Poccun
CpEAHEB3BEIICHHAs CTAaBKa M0 JIEMO3UTaM He IMOJUIeKUT KOPPEKTUPOBKE HA U3MEHEHHUE KIIIOYEBOM CTaBKU
banka Poccun.

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

CripaBenBasi CTOMMOCTB JISTIO3UTOB B CITy4ae HaIW4Ksl IPU3HAKOB 0OECIIEHEHHUS ONPENeIIeTCs C
Y4ETOM KOPPEKTHPOBKH B COOTBETCTBUH C MOPSAIKOM, MPEAYCMOTpeHHBIM [Ipuinoxenuem 4.

Iopsinok onpenesieHUust © KOPPEKTHPOBKH JA€HEKHBIX OTOKOB:

JleHexxHble HOTOKH, BKJIIOYAs! IPOLIEHTHBIIN 0OXO0/, PACCUUTBIBAIOTCS B COOTBETCTBUH C YCIOBUSIMU
JOTOBOPA, HCXOAA M3 MOIYLICHHs, YTO JCHEXKHBIE CPEICTBA YAEPKMBAIOTCA BO BKJIAJE B TEUCHHUE
MaKCHMAaJIBHOTO CPOKa, IPESyCMOTPEHHOIO JOTOBOPOM, M OyZyT BO3BPAILATHCSI CBOEBPEMEHHO, TIPH 3TOM
JIaTOM ICHEKHOrO ITOTOKA CUNTAECTCSl MUHUMAJIbHAS J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE AEHEKHBIX
CpPEICTB, COOTBETCTBYIOIAs JaTe OKOHYAHMS N-Oro IMepHoAa (32 HMCKIIOYEHHEM CIy4aeB JOCPOYHOTO
TOTaIeHUs] OCHOBHOTO JIOJITA).

I'padmk eHEXHBIX TTOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHHsI H3MEHEHUI B JIOTOBOP, a TaKXKe
B CITy4ae U3MEHEHUS] CyMMBI OCHOBHOTO JIOJITA.

5. Ilpu3HaHue M OLlEHKA LIeHHBIX OyMar, B T.4. 1eM03UTHBHIX CepTUPUKATOB

MoMeHTOM TepBOHAYAIBHOTO MPHU3HAHUS LIEHHBIX OyMar siBIsieTcs MOMEHT mepexona K DPoHIy
paB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a IMEHHO:

- €CIIHM [IeHHasi Oymara MoJJIe)KUT yUeTy Ha cdeTe JIeNo - 1aTa 3a4MCIIeHHs [IEHHOH Oymaru
Ha cyeT Jeno, OTKphIThid Yrpasistomed komnanuu J1.Y. [IM® B CneunanusupoBanHoM [leno3utapuu,
NOATBEPKCHHAsT COOTBETCTBYIOIIEH BBINKUCKOW TI0 CYETY JIETIO;

- €ClI JIOKyMEHTapHble IeHHble OyMmMarm He NOAJeXKaT Y4eTy Ha cueTax JAeno (3a
UCKIIIOYEHHEM JENO3UTHBIX CepTU(HKATOB) - ¢ AaThl npueMa leHHoi Oymarm [TU®, ompenenenHoi B
COOTBETCTBUU C YCJIOBHSIMHU JIOTOBOPA U MOATBEP>KACHHOM aKTOM IpHeMa-Tiepeiadll eHHbIX Oymar;

- MO JIETIO3UTHBIM CcepTU(HKATaM - Jlara 3a4uClIeHHsT BO BKJaJA (JETO3MT) JECHEKHBIX
CpEICTB, MOATBEPKACHHAs BBIIIKCKOI CO cuera Mo BKJIaLy (IEMO3MUTY) WIK C AaThl MPUOOPETEHUs] TaKOTo
cepTuduKara MoTBEPIKIACHHOI aKTOM;

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

- €CIIM LieHHas Oymara, MOJUIeKUT YYeTy Ha CHeTe JIeTO - JlaTa CIIUCAaHHs LIEHHOW Oymaru
CO cyera Jemno, oTkpeiToro Ympasisromed kommanuu J[.Y. [TN® B CrnenuanusupoBanHoM Jleno3utapud,
IIOATBEPKIEHHAsI COOTBETCTBYIOLIEH BBINMCKOM 10 CUETY JIEIIO;

- €Cli JIOKyMEHTapHble LIeHHbIe OyMmMarn He NOJekKaT Y4eTy Ha cuerax Jeno (3a
UCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ JaThl nepenayu 1eHHoi oymarn [TN®D, omnpeneneHHol B
COOTBETCTBUU C YCIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM MpHeMa-Tfiepeiadl IEHHbIX Oymar;

- 10 JIETIO3UTHBIM cepTH(UKaTaM - JaTa CIHCaHWS C BKJaga (JENO3UTa) JEHEKHBIX
CpEICTB, MOATBEPX/IEHHAS BBHIMUCKONH €O CYeTa M0 BKJIAAY (HEMO3WTY), WIM C JaThl CHHCAHUS TaKOTO
cepTu(UKaTa, MOATBEPKIEHHON aKTOM;

— €CITH TI0 AMHUTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o ymkBumanuum - ¢ maTel
3aIicH O JIMKBUIAIIMY SMUTEHTa (ToTydeHns1 HHQOPMAaLUK O JINKBUAAINHA SMUTEHTA).

CrpaBeinBasi CTOMMOCTh IIGHHOH OyMarm — IieHa, ONpelelieHHas C TOMOUIbI0 MOJelnei,
yKa3aHHBIX B pazjele «MoIemy OlleHKH CTOMMOCTH IIEHHBIX Oymary.

CToNMOCTh JIONTOBBIX IIEHHBIX OyMar B ciydae HaJM4Us NMPU3HAKOB OOECIEHEHHS U OTCYTCTBUS
neH | ypoBHS ompenesnsieTcs B COOTBETCTBHM C MOPSAKOM KOPPEKTUPOBKH, MPEIyCMOTPEHHBIM
[punoxenuem 4.

CripaBeinBasi CTOMMOCTh JIOJITOBBIX II€HHBIX Oymar npusHaercst pasHod 0 (Homp), B cimydae
TIOJTHOTO TIOTAIlIeHNs] HOMHHAJIa B COOTBETCTBHH C YCJIOBUSIMH BBIITYCKa IIEHHBIX OyMar - ¢ Jarhl MOJHOTO
HoTalIeHuss HOMUHAaIa B COOTBETCTBHH C YCJIOBUSIMHM BBIITYyCKa LIEHHBIX Oymar.

CrpaBeiuBasi CTOMMOCTh JIOJIEBOW LieHHOW Oymaru mpusHaercst pasHoit 0 (Hoxw), B ciydae
ounuanpHOTO OITyOJIMKOBaHMsI COOOLICHUS] 0 OaHKPOTCTBE YMHUTEHTA [IEHHOW OyMaru - ¢ JIaThl
ounmranbHOro ONMyOJIMKOBaHUSI TaKOTO COOOLIEHUS 32 MCKJIIOUEHHEM CITy4aeB HAIM4YMs LIEH aKTHBHOTO
pBIHKA IO TakUM OymaraMm JIMOO OTYETa OIEHINMKA, COCTABJICHHOIO Ha JaTy IOCJe Hadala Iporecca
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0aHKpPOTCTBA U HE paHee 6 MecsIeB 10 MoMeHTa pacdera CUA.

3aJ0JDKEHHOCTh 110 CAENKaM C I[IEHHBIMH OyMaramu, 3aKJIOYEHHBIM Ha YCIOBHSX T+ (mpu
HECOBIIaICHUHN JIaThl TIOCTABKU LIEHHBIX OyMar, OIpeJelIeHHON YCIOBHSIMHU JJOTOBOPA C JaToOW 3aKIIIOYEHHS
JIOTOBOPA I10 MOKYIKe/TIPOjiaXke IIEHHBIX OyMmar):

— B KayecTBe AaKTHUBa/o0f3aTeNbCcTBA IPU3HACTCS B JAaTy 3aKIIOYEHHA JOroBopa IIO0
npuoOpereHnto (peaju3alyy) IIEHHBIX Oymar, B JaTy HamnpaBlieHWs TOATBEPXKICHUS Ha ydacTHe B
KOPIOPAaTHBHOM JIeWCTBHY (aKuenT odepThl) B Cay4ae, €CIH YCIOBUS HCIOJIHEHHUS OQePTHI ONpeaeieHbl 1
HEW3MEHHBI JI0 1aThl UCTIOJTHEHUS O(epThI

VYc0Bus ONpeeneHHOCTH U HEU3MEHHOCTH OIPEENIOTCs CIEAYIOIUM 00pa3oM:

1. Odepra He MOXKET OBITh OTKJIOHCHA 3MUTEHTOM Wi oTo3BaHa YK J1.Y. TTN®D;
2. KonuuecTBo BbIKyNaeMbIX IEHHBIX OyMar M3BECTHO U HE MOXKET ObITh H3MEHEHO;
3. LleHa BbIKyIa oIpezieneHa u He MOXKET ObITh U3MEHEeHa.

—  TpeKpaliaer cBoe NMpH3HaHKUE B AaTy Mepexoja MpaB cOOCTBEHHOCTH Ha IEHHbIE Oymaru
NOJTBEPIKICHHAs BBIITUCKOM 110 CHETY JIETIO.

CrpaBeiBasi CTOMMOCTh 3310JDKEHHOCTH I10 CIIEJIKaM C IIEHHBIMHU OyMaramu, 3aKJIIOYeHHBIM Ha
yernoBusax T+ ompenensiercst B pa3Mepe pasHHUIBI MEXKIY CHpPaBeUIMBONM CTOMMOCTBIO IIEHHOH Oymarw,
SIBIISIIOILEICS. TTPEAMETOM CHENIKM M CyMMOW CHEJKH B BaIIOTE CHENKH, NPUBEICHHONH K pyosio 1o
TEeKyIIEeMY KypCy BaJlIOTHI.

[lpn ompeneneHuy CrnpaBeIMBOM CTOMMOCTH 33J0JDKEHHOCTH IO CHeNIKaM C OOJHTaIusMy,
3aKJIIOYEHHBIX Ha YCIOBUsIX T+, clipaBeminBasi CTOMMOCTD OOJNHTAMi, SIBISIOIINXCS IPEIMETOM CIEIKH, C
JaThl 3aKJIIOYEHUS] CHEIKH 1O JaThl Iepexoja NpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru, €XeIHEBHO
orpezensercs 0e3 ydeTa HaKOIJIEHHOTO KyMOHHOTO JI0XO/a, ONPEAEIEHHOro Ha JaTy pacdera 110 CIeJKe B
COOTBETCTBHU C YCJIOBHSIMU CIIEIIKM WJIH MPaBHJIaMU OpTaHU3aTopa TOPToB.

B cmydae  TNONOXWTENBHOW — pasHMIBL, CHEJIKA  NpPU3HAEeTCI B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MOKYIATENs 1/ B COCTaBe 00s13aTebCTB (KPEAUTOPCKAs 3aJ0JKEHHOCTD) Y
MPO/IaBIla, OTPHUIATETILHOM pasHHUIBl — B pa3Mepe aOCONIOTHOTO 3HA4YEeHUs] OSTOH pasHULB B
cocTaBe 00513aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y TIOKYIATelsi/B COCTaBe aKTUBOB (IeOMTOpCKast
3a7I0JKEHHOCTH) Y MIPOJIaBIa.

Mojeu OlleHKH CTOUMOCTH LIEHHBIX Oymar.

Jlnist OlIeHKM CrIpaBe/IIMBOM CTOMMOCTH LIEHHBIX OyMar HCIIOJIb3YIOTCSI UCXOAHBIE TAHHBIE YPOBHS
1, 2 u 3. [lpu >ToM HauOOJBIIMK MPUOPUTET OTJAETCS IIEHOBBHIM KOTHUPOBKaM (HEKOPPEKTUPYEMBIM )
AKTHBHBIX PBIHKOB (MCXOIHBIE JlaHHbIE YPOBHS 1) M HauMEHbIIMHA NPUOPHUTET - HEHAOIIOJaeMbIM
HCXOJHBIM TAHHBIM (FMCXOHBIC TaHHBIE Y POBHS 3).

Br100p yMecTHBIX METO/IOB M MOAEINEH OINpeeeH sl CIPaBeIMBOM CTONMOCTH LIEHHBIX OyMmar u
WCTOYHHMKOB MCXOAHBIX JIAHHBIX, HEOOXOAMMBIX ISl ONpEJIeTICHUs CIIPAaBEeUINBONH CTOMMOCTH, 3aBHCHUT OT
JEHCTBYIOIMX OTPAaHMYCHWH Ha pPACIOpsDKEHHE NEHHBIMM OymMaraMd Ha COOTBETCTBYIONIMX pPBIHKAaXx.
CronMoOCTh IEHHBIX Oymar OJHOTO BHAA WJIM OJHOTO M TOTO K€ BBITyCKAa HAIJIECKHUT OINPENEISATH C
WCIIOJIb30BAHUEM OTIMYAIOIINXCSA (Pa3HBIX) METOJIOB OMNPENENCHUSI CTOMMOCTH M HCTOYHUKOB JIAHHBIX,
KOTOpble Hamboyiee YMECTHBI B IaHHBIX OOCTOSATENBCTBAX, C YYETOM KpPUTEPHUEB, OTPAKAFOIINX
CIIOCOOHOCTD pacIiopsKaThesl EeHHBIMHU OymaraMu. K TakuM KpUTEpHsSM MOTYT OTHOCHTBLCS, B TOM YHCIIE
MECTO XpaHEHMs IIeHHOW Oymarw; IeHCTBYIONINE OIpaHWYHTEIbHBIC MEpHl, BBEACHHBIC B OTHOIICHUH
BJIaJiebla IEHHBIX OyMar (WHOTO JIMIA, OCYIIECTBIISIONIETO MpaBa Mo [eHHBIM Oymaram) JInO0 MHOTO JIUIA
(opranmuzanum), B KOTOPOM (KOTOPOH) YYMTHIBAIOTCS TpaBa BIIAJAENbLA IIEHHBIX OyMmar, COCTaBIISFOIINX
nmymectBo [IN®; pocrymHOCTh OMpk M (MJIM) TOPTOBBIX IUIOIIAAOK JJIsi OpOKEpOB, C KOTOPBIMH
3akioueHsl YK JI.Y. TIM® cooTBeTCTBYIONINE TOTOBOPHI (COTIIALICHUS).

- AXTHBHBIM PBIHKOM JUISl IIEHHBIX OyMmar, JOIYIIEHHBIX K TOpraM Ha POCCHICKON nin
WHOCTpaHHOH OWp)ke TIpH3HAeTCsl JIOCTYMHash W HaOmofaemas Oup)keBas IUIOMIaAKa B CIIydae
OJTHOBPEMEHHOTO COOJIIO/ICHHSI HIKEIIEPEUHCICHHBIX YCIOBHI:IIeHHAss Oymara JOmyIieHa K TopraM Ha
POCCHICKOM M MHOCTPaHHOH Onpike, mpuBeneHHoi B [Ipunokenun 9;

- HaJIU4us IeHb! (KOTHPOBKH) | ypOBHS Ha JaTy ONpEENeHUs CIIPABEAIMBON CTOMMOCTH
(B cmydae, ecu Ha BCEX JOCTYIMHBIX M HAaOMIOZAEMBIX OMpPKEBBIX IUIOMIAAKAaX OBLT HETOPTOBEIM I€Hb HA
nary omnpezaeneHus CHA — aHaTU3UPYIOTCS JaHHBIE TOCIEIHETO TOPrOBOTO JHS Ha JAHHBIX IUIONIAJKAaXx,
MIPEALIECTBYIONIETO HETOproBomy). [IpM 3TOM yYMTHIBAIOTCS ¥ AHAIM3HUPYIOTCS CYIIECTBEHHBIE
HaOmogaeMble COOBITHSI B OTHOLICHHWH 3MHUTEHTA WM PHIHKA B IIEJOM, KOTOpPBIE IPOM3OLUIN C MOMEHTA
TTOCJIEAHETO TOPTOBOTO JHS M KOTOPBIE MOTJIN OBI TIOBJICYh M3MEHEHHUE OLICHKH

1. B ciydae HanW4us NPHU3HAKOB OOECIIEHEHWS CTOMMOCTH OIPEAEISIETCS B COOTBETCTBHH C
TIOPSIIKOM KOPPEKTHPOBKH, IPeaycMOTpeHHBIM [Ipunoxennem 4,
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2. B Cllyyae M3MCHEHISI KJTFOUCBOW CTaBKH PacyeT CTOMMOCTH OCYIIECTBIISICTCS Ha OCHOBE I[CHBI Ha
nary onenku, paccuutanaoii HKO AO HPJl mo Meroauke HPJI, 6a3a mannbix «llenosoii mentp HP Iy
(manee umenyercs Metomuka HPJ1%) m06bIM JIOCTYITHBIM METOJIOM PacyeTa, a B Cllydae €e OTCYTCTBHs Ha
JaTy OICHKHM - Ha OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABJIAIOMCH KOMIAHUH IO MOJCIU
KOPPEKTUPOBKHU IICHBI TPEIBIIYIIET0 TOProBoro mHs. VcrouHwkoMm wH(opMaimu sBisercs cait banka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cAemok 3a mocienuue 10 (decats) Toproeeix aaei — 10 (Jecstr) u 6onee;

- COBOKYITHBIM 00BeM cnenmok 3a mociemnue 10 toproeeix aneit mpersicmr 500 000
(TIsarbcoT THICAY) pyOsel (MM COOTBETCTBYIOMIMK pyOJIeBbIil SKBUBAIEHT 10 Kypcy banka Poccun Ha nary
OIIpEeZIeIeHHsI aKTUBHOTO PHIHKA, €CJIM 00BEM CJIETIOK OIPE/eeH B HHOCTPaHHOH BAIIOTE).

- Hannune HeHyneBoro o0beMa TOProB Ha IaTy OLIEHKH.

B ciyuae, ecnu 1ieHHasi Oymara TOpryercsi Ha pOCCUHCKON OMpike B OCHOBHOM PEXHME TOPIOB C
pacu€taMu B py6J'[${X n B HHOCTpaHHOﬁ BaJIlOTEC W TaKWE€ PEKUMBI TOPTOB }IOCTyl'[HbI JJIA COBEPUICHUA
crnenok 3a cuer umymectsa [IM®, To coBOKymHBIN 00BEM CAEIOK ONpenessiercs Mo odmeMy odbemy
TOPrOB C pacueTaMu B pyOJIsiX U B MHOCTPAHHOH BaJIOTE.

B ciydae, ecin Ha nmaty ompenencaus CHA HETOProBbId NIeHb ObLT Ha OJHON MIIM HECKOJBKHX
JMOCTYIIHBIX W HaOIFOJJaeMBIX OHpPIKEBBIX IUIOMIAKAX, AHAIW3UPYIOTCS NaHHBIC TEX JMJOCTYIHBIX U
HaOII0gaeMBIX OMPIKEBBIX IDIOMIAIOK, HA KOTOPBIX OCYIISCTBILUIACH TOPTH Ha nary onpeaencHus CUA.
Kputepuii 0 Konn4yecTBe CAENOK MPUMEHSIETCA B Cllyyae, eC/iM Ha BCeX AOCTYMHbIX

HabnogaemblX pbIHKax, Ha KOTOpbIX Topryetcs ueHHass 6ymara, B [AOCTYMHbIX
NMCTOYHMKAxX MHMOpMaUMM eCTb JaHHble O KOJM4ecTBe cCAenok. B oTcyTctBumM
KpUTEpUs O KoNM4YecTBe CAeNoK XOTs 6bl Ha O4HOM AOCTYMHOM HabnogaeMoOM pblHKE
ONs onpejesieHnMs aKTUBHOIO PblHKA MPUMEHSIETCS TONIbKO KPUTEPUN COBOKYMHOro
obbeMa cpenok 3a nocnegHue 10 TOProBbiX AHEN, KOTOPbIN AO/MHKEH MPEeBbIWATb
3 000 000 py6nen (unm cooTBeTCTBYHOWMNINA pybneBbli dKBMBANEHT Mo Kypcy baHka
Poccun Ha paTy onpegeneHusl akTMBHOMO pbiHka (AaTy onpegeneHmsa CYA), ecnu
obbeM caenok onpenesnieH B MHOCTPaHHOWM BastoTe).

B cnyyae, ecnm ueHHas 6ymara TOpryetcs Ha pPOCCUMCKON 6Gup)xe B OCHOBHOM
peXxume TOproB C pacdeTamum B pybnsx M B MHOCTPAHHOW BankoTe U TakKne pexuMbl
TOpProB AOCTYIMHbI A/ COBEPLIEHUS CAENOK 3a cyeT mmywecrea MN®, To COBOKYMHbIN
o0bbeM caenoK U KONMMYECTBO cAeNoK onpegensercs no obuemy obbemy TOpros C
pacyeTamn B pybnisax U B MHOCTpaHHOW BantoTe.

OnpepeneHne aKTMBHOMO pbliHKA OCYLLECTBASETCA C YyY4E€TOM TOro, UYTo BO3MOXHOCTb
NCMONb30BaHMUA AaHHbIX MNOCNeAHero TOProBoro AHS Ha TOProBbiX MJollagkax He
NPUMEHAETCS B Cllyyae, KOrga HeTOproBblin AeHb (MM OTCYTCTBME TOProB Ha
($OHAOBOM pbIHKE) CBSI3@aH C MPMOCTAaHOBKOW TOPros Mo peweHuto baHka Poccum,
NPUOCTAHOBKOM TOProB B Cly4yae AOCTUMXEHMS YCTaHOBNEHHbIX 6MpXKen noporoBbIX
3HAYEHUN WM UHBIMM  COBLITUAMKM  (COrNACHO MOTUMBMPOBAHHOMY  CYXAEHWIO
ynpasasitloWeNn KomnaHum), CrnocobHbIMM CYLECTBEHHO TMOB/UATbL Ha W3MEHeHue
CcnpaBeasMBon CTOMMOCTM B TaKOM HETOProBbliA A€Hb MO CPAaBHEHMIO C MOCAeAHUM
TOproBbiM AgHeM. B cnyuyae, ecnu BO3HUKWIKME o06CTOATENBCTBA MNPMBOAAT K
3aTpydHeHunto (HEBO3MOXHOCTU) oOnpeaesieHns CnpaBeasiMBOM CTOMMOCTM aKTMBOB,
ynpasnsawowas kKomnaHus obsizaHa NpUOCTaHOBWUTb Bbldady, noraweHne m obmeH

MHBECTUUMOHHbLIX MNaeB naeBoro WHBECTUUMOHHOIO CbOH,Cla no npun4ynHam, He

2 Ilena, paccuutanHas HKO AO HP/l no meromonorusiM, yreepxaeHHbiM 01.12.2017 u noszauee. IIpuopurer otaaercs nocienHei
YTBEPKICHHOM METOJIMKE B paMKaxX KaKIOTO BH/A [ICHHBIX Oymar.
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3aBUCALLNM oT

ynpasnsoLen

KOMMNaHuu, 6e30THOCUTENBHO  TUMa

naesoro

MHBECTULUMOHHOIO d)OH,D,a M HE3aBUCMMO OT d)aKTVILIeCKOFO npoeegeHnda npoueagyp no

BblAaa4ye, noraweHnio u 06MeHy MHBECTULUMUOHHBLIX MNMaeB B MOMEHT BO3HUMKHOBEHUA

0683aHHOCTN MO NPUOCTAHOB/IEHMIO.

JIJ]H OICHKH cnpanezumnofzi CTOMMOCTH IEHHBIX 6yMar B HEJAX HACTOAIIHUX IPaBUJI
OCHOBHBIM PBIHKOM NPHU3HACTCHA:

OCHOBHOII pPBLIHOK IS
HEeHHBIX OyMar B IeJsX
HACTOALIHUX HpaBua
onpenenaenuss CHA

Iopsiiok NpU3HAHMUS PHIHKA OCHOBHBIM

Ana uUeHHbIX 6ymar
POCCHIACKNX
3MUTEHTOB

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

MockoBckas 6upxa, ecnnm MockoBckas 6upxa saBnseTcs
AKTMBHbIM PbIHKOM.

B cnyuae, ecnu MockoBckast bupxa He SBASETCH aKTUBHbIM
PbIHKOM — pocCccuickas 6upxeBas naowaaka w3 4ducna
OOCTYMHbIX AKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH

denepauun n | Hanbonbwmnin obwmin 06beM CAENOK MO KOMIMYECTBY LIEHHbIX

LleHHbIX 6ymar | 6ymar 3a nocnegHne 30 (TpuauaTb TOProBbiX) AHEW,

MeXXAyHapOoAHbIX BK/OYAsA AaTy OUEHKW, MO COCTOSIHUIO Ha KOTOpYHO

KOMMaHui) onpeaensieTcss OCHOBHOW PbIHOK.
Mpu otcytctBUM UHPpopMaunn 06 obbeMe caenok no
KOJIMYECTBY LEHHbIX ByMar ucnonb3yerca mHdopmaumss 06
obbeMe caenok B AEHEXHOM BblipaxeHuu. lNpu paBeHCTBE
obbeMa cCAenoK Ha PpasfiMYHbIX TOProBbiX Maowaakax
OCHOBHbIM PbIHKOM CYMTaeTCcsa ToproBas nJowagka cC
HanbonbWKNM KOSIMYECTBOM CAEJIOK 3a AaHHbIM nepunoga.

Jst LEHHBIX Oymar

HWHOCTPAHHBIX SMUTCHTOB,

B TOM  4HCI€ I
oOsMranun BHEIITHUX
OOJIMralMOHHBIX 3alMOB

Poccuiickoit ®epnepanuu,
JIONITOBBIX LICHHBIX Oymar
UHOCTPAaHHBIX
roCyapcCTB,
eBpooOuraui
HMHOCTPAaHHBIX
SMHTEHTOB, LEHHBIX
Oymar MEXIyHapOIHBIX
(bMHAHCOBBIX
OpraHu3aLuii, IEHHBIX
Oymar MEXIyHapOIHBIX
KOMIIaHUH, IOMYIIEHHBIX
K TOpram Ha
OPTaHN30BaHHBIX
TOPTOBBIX TUIOMIAKAX

MockoBckast Oupxka - B cilydae, €CIM B IENOYKE MECT
xpaHeHus neHHoit 0ymaru npucyrersyer HKO AO HPJL;

MHoCTpaHHas wnu poccunckas bupxa (3a WCKIYeHneM
MockoBCKOM 6UMpXK) M3 4UMCNa aKTUMBHbLIX pPbIHKOB, MO
KOTOpOW onpeaeneH Hambonbwmnii 06WNIN 06bEM CAENOK Mo
KO/IMYeCTBY UEHHbIX 6yMar 3a nocnegHme 30 (TpuauaTtb
TOProBbIX) AHEWN, BKJOYAs AATy OLEHKW, MO COCTOSHMIO Ha
KOTOpYO onpeaensieTcd OCHOBHOM PbIHOK, eCnn B Lerno4vke
MeCT XpaHeHus ueHHon 6ymarn HeT HKO AO HPA.

Mpn oTcyTcTBUM UHPopMauum o6 obbemMe caenok no
KO/IMYeCTBY LUeHHbIX 6ymar ucnonbsyetca mHdbopMmaums ob
obbeMe cOenok B AEHEXHOM BblpaxeHuu. [pn 3ToM
BE/MUYMHLI 06bemMa CcOenok B BankTe  KOTUPOBKM
nepesoasatcs B pybnu no kypcy baHka Poccum Ha paty
onpegenenuss CYA. Tpu paBeHcTBe o6bemMa caenok Ha
pPa3fIMYHbIX TOProBbiX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyMTaeTcs Toprosas njaowazka ¢ HambonbLLMM KONMYECTBOM
COENOK 3a AaHHbIV nepunoj

16



Ana ueHHbIX 6ymMmar BHebupxxeBol pbIHOK. PbIHOK SiBNSIeTCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6MraumMim BHeELWHUX
06/1MraMoHHbIX
3anmoB Poccuiickoin
depepaumm,
AOJZIFOBbIX  LI€HHbIX
6yMar MHOCTpaHHbIX
rocyaapcrs,
eBpoob6nurayunm
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYHapOoAHbIX
¢pMHaHCOBbIX
opraHm3auum, He
AONYLUEHHbIX K
TOopram Ha
6uprkeBbIX
naowaaKkax,
AOCTYNHbIX
Ynpasnsawouwen
KOMMaHuu

OO01ue moJI0KeHusl.

J171s1 OIIeHKH CIIPaBeUIMBOM CTOMMOCTH LIEHHBIX OyMar UCIOJIb3YIOTCS MOJIENHU OL[EHKH CTOMMOCTH
LIEHHBIX OyMar, Uit KOTOPBIX ONpeAeieH aKTUBHBIA PHIHOK, U MOJIENH OIICHKH CTOMMOCTH IIEHHBIX OyMmar,
UL KOTOPBIX HE OMpEAETeH aKTHUBHBIA PBHIHOK, a TaKXKe MOJENH OIEHKH, T0 KOTOPBIM OIpeaeieH
aHAJIOTUYHBIN aKTHB.

CrpaBeiBasi CTOMMOCTh OOJNHUTALINI OTIPENeNIIeTCA ¢ YIeTOM HAaKOIUIEHHOTO KYIIOHHOTO J0X0/a
Ha naty onpenencans CUA.

Haxkorennsnii xymonnsiii goxox (HKJI) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA
00JIMraluH, ¢ TOYHOCTRIO 10 2-T0 3HAKAa MOCIIE 3aIsITOM.

CnpaBemnBasg CTOMMOCTB JIOJEBBIX ILIEHHBIX Oymar, BBIDOKEHHBIX B BAlIOTE, OTIMYHOH OT
BamoThl onpexnenenns CYA omnpeznensercs no cienytomeii Gpopmyre:

CC = OKPVYIJI(OKPYIJI (KomuuecTBO MEHHBIX Oymar * KOTHPOBKa;2) * KypC BAaIIOTBI
KOTHPOBKH K Baimote CUA;2)

CHpaBe}IﬂI/IBaﬂ CTOUMOCTBb JOJITOBBIX II€HHBIX 6yMar, BBIPAXXCHHBIX B BaJIIOTEC, OTJIMYHOH OT
BamoThl onpenenennss CHA omnpenensercs 1o cienytoineit Gopmyie:

CC = OKPVYIJI(OKPVYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKA;2) * Kypc BAaTIOTHI
kotupoBkH K Bamote CYA;2) + OKPYTJI(OKPYTJI (komiuectBo menHbix 6ymar * HKJI) * kypc BamroThI
KoTUpOBKH K Bamote CUA;2), rae

CC — cnpaBeyiMBasi CTOMMOCTb ITAKeTa IEHHBIX Oymar B (oHIE;

KoTupoBka — 11eHa 1ieHHOH Oymary, BhIOpaHHasi B COOTBETCTBUH € HACTOSIUM pasnenoM [ICUA,;

Kypc Bantotsl koTupoBkH K Bamote CUA — kypc (M Kpocc-Kypc), BRIOpAaHHBIH B COOTBETCTBHU C
HacrosmuMmu [Ipasunamu onpenenenus CUA,;

OKPVYTJI — popmyia OkpyriieHHs ¢ yKa3aHHEeM TOYHOCTH OKPYIJICHHS B KOHIIE (DOPMYJIBL.

noPAAOK OLUEHKUN CTOMMOCTU LLEHHbBIX BYMATI

L|,e|-||-|b|e I'Iopsmox onpeapeneHunsa cnpaBennnBoﬁ CTOMMOCTMH
6ymarm
LleHHble 6ymMarm o
poccuiickmx 1. Metoa ouUueHKkM cnpaBep/IMBOM CTOMMOCTU LIE€HHbIX
SMUTEHTOB 3a 6yMar, ans KOTOPbIX onpepensercsa AKTUBHbIN

6uprkeBoi pblHOK (onpegeneHue LeHbl HA OCHOBaHUMU
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UCKNTIIOUYEHNEM
o6nuraumm
BHELWHUX
06/MramMoHHbIX
3aMMoB
Poccuiickon
depepauunmn "
LleHHbIX 6ymar
MeXAYyHapoaHbIX
KOMMNaHUM

MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Jnist oripezieneHust crpaBeUIMBONH CTOMMOCTH, UCTIONIB3YIOTCS IIEHBI OCHOBHOTO
pBIHKa (M3 4YHClIa aKTUBHBIX POCCHHCKUX OHWpK), BBIOpaHHBIE B CIEIYIOLIEM
nopsiike (yObIBaHUS IPHOPUTETA):

a) [eHA 3aKpPBITHS HA MOMEHT OKOHYAHHUsI TOPTOBOH CECCHH POCCHHCKOM
Oupxu Ha pary onpenenenns CYA 1pu  yclnoBHM TONTBEPXKACHUS €€
KOPPEKTHOCTH;

LleHa 3akpbITHS PU3HAETCS KOPPEKTHOMW, €CIIM PACKPBITHI IaHHBIE 00 00beMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PaBEH HYIIIO U TaKas [[eHa 3aKPbITHSI HE paBHA
HYIIIO.

Ecnu ueHHas 6ymara TopryeTcsi Ha pOCCUICKON BUpxe B pexmmax
TOproB C pacyetamm B pybnsix M MHOCTPaHHOW BanTe, U Takas
bupxxa NpuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AnS Bbi6opa
CnpaBeannBoOi LeHbl WCNOMAb3YITCA MPUOPUTETHO LEHbl TOro
pexuMma TOproe, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Hanbonbwnin 06beM MO KpUTEpUsSIM BblibOpa OCHOBHOIMO pPbIHKA,
YCTaQHOBJIEHHbIM B HacTtosweM [1puaoXeHun AN pPOCCUMCKMX
6upxeBbIX NNOWAA0K, 38 UCKIDYEHNEM MOCKOBCKOW BUpxXU.

B cnyuyae, ecnn HM ogHa M3 LEeH Mo BbI6BpaHHOMY peXuMy TOProB B
onpenesieHHOW BaslloTe He MOXeT O6blTb MCMosb30BaHa Ha AaTty
OLEHKM, TO MUCMOJb3YIOTCS LEHbl Ha Ty e AaTy Mo pexuMmy Topros
B ApYyrov BantoTe C 06bEMOM TOProB Mo KpuTepusM Bblbopa
OCHOBHOTO pblHKa B MOPSAKE YMEHbLUEHMUS.

Cnpasegnmeas CTOUMOCTb JONroBoW LLleHHOM bymarmu
onpefensieTca C Yy4YeTOM HAKOMNEHHOro KYMOHHOro Aoxoda Ha
naty onpegenenma CHA.

Ecnn Ha paty onpegenenns CHA OTCYTCTBYIOT UEHbl aKTUBHOIMO
OCHOBHOIrO pblHKa, ANa onpeaeneHuns crnpaBeasiMBoil CTOMMOCTU
LeHHon 6yMarn NpMMeHsItoTCA MoAes I OLEHKN CTOMMOCTU LIEHHbIX
bymar 2-ro ypoBHSl, 3@ WCKJIlOMEHMEM CNlydasi, Korga OTCYyTCTBME
PbIHOYHbIX UeH o06yCcnoBfeHO HeTOproBbiM AHEM OCHOBHOIMO
pbiHKa. B aTomM cnyyae Ha gaty onpegeneHuns CYA gonycTtuMmo
NCMoNb30BaThb LieHbl NocsiegHero ToOproBoro AHs OCHOBHOM 6upxu
npn cobniogeHnn ycnosBuin onpenesieHns akKTUBHOIMO pbiHKA B
HEeTOpProBbI AeHb.

2. Mopgenu n MeToAbl OLUEHKWM crnpaBen/iMBOi CTOMMOCTMU
LUeHHbIX 6yMar, ANA KOTOpbIX He onpefensieTca aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCH UHbIE NMPAMO WM KOCBEHHO
Ha6nrogaemblie AaHHbIe (onpepeneHune LieHbl C
MCNOJIb30OBAHUEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHS)

2.1. CnpaBegnvBas  CTOMMOCTb aKLUMMA  POCCUMCKUX
OMUTEHTOB onpejesisieTcd Ha OCHOBaHUM CleayLwmx
MoAenen U MeTonosB:

2.1.1. CnipaBegnuBas CTOMMOCTb aKumn
POCCUNCKUX SMUTEHTOB,
o6pawarowmxcs Ha POCCUICKNX

cdoHpoBbLIX 6Mpikax, onpegenserca B
COOTBETCTBUM C mMoZAenblto OLEHKMU,
OCHOBaHHOW Ha KOppeKTMpOBKe
ncropuyeckon ueHol (Mopgenb CAPM).

[JJaHHas  KOppeKTMpOoBKa MNpuUMeHsleTca B  CJlyyae
OTCYTCTBMA HabnwgaeMon uUeHbl B TeyeHue He 6onee
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aecatn pabounx pgHen (panee MCNOAb3yKTCS MoAenun
OL€HKWN, OCHOBAHHbIE Ha MPUMEHEHUU MCXOAHbIX AAHHbIX
3-ro ypoBHS).

B cnydae npuHATUS OpraHmM3aTopoM TOProBAu pelleHns ob
WUCKJTIOYEHUM LEeHHbIX byMar M3 cnucka ueHHbix 6ymar,
OOMYLWEHHbIX K Topram, 1M (uMAn) B Cnyyae MpPUHATUS
pelweHns o0 npekpaweHun TOproB, a TakXe ecnu Topru
rnpekpalleHbl B COOTBETCTBMM C NpaBuaaMm npoBeaeHUs
JINCTMHIra opraHmsaTopa TOproeau 6e3 NpuHATUS pelueHus
O npekpaweHun Topros, Mogenb CAPM B uensx
onpegeneHns crnpaseanMBon CTOMMOCTM OLEHWBAEMOro
aKTMBa He NPUMEHSETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen OLEHKU cnpaBensiMBoi CTOMMOCTM
MCMoNb3yeTcs CpaBHEHWE AWMHAaMWUKM  AO0XOAHOCTM  3a
onpeneneHHbI MPOMEXYTOK BpPEMEHW aHaJn3npyemoro
(WUHAHCOBOro WHCTPyMEHTa C AWHAaMUKOW  PbIHOYHbIX
MHAMKATOPOB. B KayecTBe pPbIHOYHOrO MHAMKATOpa
(6eHUMapka) akuuii pOCCUNCKUX SMUTEHTOB WUCMOJIb3YETCS
nHaekc Mockosckoin Bupxu (IMOEX).

dopMyna pacyeta cnpaBepsIMBOi CTOMMOCTM Ha JaTy
pacyeTa:

B =F = 1+ ER),
roe:
E, - cnpaBeanueBas CTOMMOCTb OAHOM LEHHOMW Bymaru Ha
AaTy onpeaeneHns cripaBeanMBoi CTOMMOCTH;
E - nocnegHsas onpepeneHHas cnpaBensiMBasl CTOMMOCTb
LeHHoM bymaru;
E(R) - oxmaaemMas AOXOAHOCTb LIEHHOW ByMmaru;

dopMynia pacyeTa OXUAAEMON [AOXOAHOCTU MOAENM
CAPM:

E(R) =R;+B(Rn— Ry,
rae:

E; - Risk-free Rate - 6e3puckoBas CTaBKa AOXOAHOCTH,
npuBeAeHHas K KOMUYECTBY KaneHAapHbIX AHENn Mexay
faTtaMun ee pacuyeTa:

Ri= (R;f365) = (T, — T,

roe:

R - 6e3puckoBasi CTaBKa [OOXOAHOCTM Ha  JaTty
onpeneneHus cnpaBeasinBoi CTOMMOCTH;

(T,—T,) - KOMWYECTBO KaNieHAApHbIX [AHEN Mexay

YKa3aHHbIMK AaTaMmu,

T, — AaTa onpeaeneHns crpaBeaiMBoii CTOMMOCTU;

T, - npeabiaylwas Jnata oOnpeaeneHuss CcrpaBeaMBoi
CTOMMOCTMW.

Ona aKuMih POCCUUCKUX SMUTEHTOB, TOPryemblX Ha
MockoBckon bupxe 6e3puckoBasi CTaBka AOXOAHOCTU -
CTaBka, onpejefieHHas B COOTBETCTBMW CO 3HAyYeHuneMm
KpuBon  HeckynoHHOM  agoxoaHoctm  (ctaBka  KBA)
rocyfapCTBeHHbIX LUEHHbIX bymMar Ha WHTepBane B OAWH
roa. B pacueTe ucnonb3ytoTca:

a) MeToauKa pacuyéTa KpWBOM 6eCcKynoHHoOM
AOX0AHOCTU roCcyfapCTBeHHbIX obavraumin, onpegeneHHas
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MockoBCKOM bupxein;

b) AMHaMmnyeckme napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaXabllh  TOproBblh  AeHb, nybnnkyemble  Ha
oduumnanbHOM carite MOCKOBCKON HMpxK.

CraBka KBJ[l paccuutbiBaeTcs 6e3 MpOMEXyTOYHbIX
OKPYTF/IEHNUA C TOYHOCTbIO A0 2 3HAKOB MNocne 3ansaTon (B
MPOLEHTHOM Bblpa)>XeHun).

Mpu OTCYTCTBMM 3HAYEHUS BE3PUCKOBOW CTaBKW Ha AaTy
pacyeTa, 3HadeHne 6e3pMCKOBON CTaBKM 3a 3TOT AEHb
NMPUHMMaeTCst paBHbIM NOCEAHEMY U3BECTHOMY.
_ Py
Rm =g — 1,
Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Fm,; - 3HayeHMe PpbIHOYHOIMO WHAMKATOpaA Ha JaTy
onpeaeneHns crpaBeasiMBon CTOMMOCTH;

Ping — 3HayeHMe PbIHOYHOMO MHAMKATOPA Ha NMpeabiayLuyto
AaTy onpeaeneHust cnpaBeauBoi CTOMMOCTY.

E - beTta KO3((dPUUMEHT, pacCUYMTaHHbIA MO M3MEHEHMUNM
ueH (3HayeHun) pbIHOYHOMO0 WMHAMKATOPA W U3MEHEHUSM
LeHbl uUeHHoM 6ymarn. [Ona pacyeta koadduumeHTa f
WUCNOMb3YIOTCA 3HAYeHus, onpefesieHHble 3a nocneaHue
45 ToproBbIX AHEWN, NpeawecTBYOWMUX AaTe onpeaeneHus
cnpasennBol CTOMMOCTH;

BeTa KO3(dULUMEHT  paccuUnTbIBaETCS Ha  party,
npeawecTByOLWYy0 AaTe OonpeaeneHus  crpaBeasvMBOM
ctoumocTu. Mpu 3ToM gaTa pacyeTa beta koadbduumeHTa
JIO/IXXHa ABNSATbLCSA TOProBbIM HEM.

Covariance (R . Rp)

Variance (Rpp)
Paj Prny

Ry = -1 Rp= -
. e
rae:

1

R, - 1oxoaHOCTb aKTUBa;

Pa; — LeHa 3aKkpbITUS aKkTUBa Ha AaTy i;

Pa;_; - npeablaywas LeHa 3aKpbiTUS aKTMBa;

Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prn; — 3HayeHWe pbIHOYHOIo MHAUKATOpPa Ha AaTy i;
Prny _; — npeablayuiee 3Ha4eHne pbIHOYHOro MHANKATOPA;

i=1..H, ToproBble [AHW, nNpeawecTBylOlMNe aaTte
onpeaeneHvs cnpaseasiMBoin CTOMMOCTU.

Mpn ncnonesosaHun mogenn CAPM B uenax pacdeta beta
KoadduumeHtTa AOA9 aKUMA  POCCUWCKUX  SMUTEHTOB
MPUMEHSITCA 3HayeHus LleHbl 3akpbiTns Ha MOCKOBCKOM
Bupxe npu ycnoBmn NOATBEPXKAEHUS ee KOPPEKTHOCTU B
COOTBETCTBMW C MNOPSAKOM onpeaeneHus crpaBeannBomn
CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHe.

MNMonyyeHHoe 3HayeHne beTta koadduLMeHTa oKpyriseTcs
no npaBWIaM MaTeMaTUYECKOro OKpYMNeHus A0 nNaTu
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AECATUYHbIX 3HAKOB.

Ona  pacyeta  AOXOAHOCTM aKTMBa W PbIHOYHOIO
MHAnKaTopa (6beHuMapka), UCMONb3YOTCSA 3HAYEHUS LEHbI
3aKpbITUS W PbIHOYHOrO MHAMKAToOpa 3a nocnegHune 45
TOProBbiX AHEN, npeawecTBylolWmMe pate onpeaeneHus
cnpasennBon CTOMMOCTMW.

LieHa 3akpbiTUs aKTMBa Ha JAaTy  onpeaeneHus
cnpaBen/IMBON CTOMMOCTN B MOJZIENIN HE YUYUThLIBAETCS.

Mpy OTCYTCTBUM LEHbI 3aKpPbITUS, OTBEYAIOLLEN YCNOBUAM
yCTaHoB/eHHbIM MMpaBunamm onpegeneHna CHA, B Kakomn-
nnbo ToproBbii AeHb B nepuoge 45 TOproBbiXx AHEN, Ha
AaTy pacyeta koadduumeHta beta, wuWHdopmauma o
3HAYeHUM  pPbIHOYHOro wuHAMKaTopa (6eHumapka) w
6e3pnCKOBOI CTaBKM 3a 3TOT TOProBbiA A€Hb B MOAENU He
y4YnTbIBAETCS.

MpyY HanMuuMM LeHbl 3aKpbiTUS, OTBEYalowen YCNoBUAM
yCTaHoB/ieHHbIM  [lpaBunamn  onpegeneHuna CYA, wu
OTCYTCTBUM 3HayeHuns PbIHOYHOIO nHamMKaTopa
(6eHumapka) B Kakon-nnMbo TOproBbl AeHb B nepuoge 45
TOproBbiX AHEN, Ha AaTy pacdyeta kKoadduumeHta bera,
3HA4YeHMe pbIHOYHOro MHAMKaTopa (beHumapka) 3a 3ToT
TOProBbln  [eHb MPUHMMAeETCA paBHbIM  MNoOCNefHEMY
NM3BECTHOMY.

MokasaTtenun E;, En paccumTbiBaloTcs 6€3 NpoMeXKyTOYHbIX
OKpPYNEHNA.

C paTbl BO3HMKHOBEHMS OCHOBaHWW ANS NpUMEHeHUs
mogsenn CAPM po paTbl npekpalleHus OCHOBAHWUA Ans
npumeHeHna mopenn CAPM wucnonb3dyeTtcss MHbOpMauus
TONbkO TOM 6uUpXK, KOTOpas onpegeneHa Ha [aTy
BO3HWKHOBEHUS OCHOBaHWMA ANS MPUMEHEHUS MoAaenu
CAPM. K Takoi wWHoOpMaumMm OTHOCATCA cheaykowue
3HayeHuns:

a) ueHa 3aKpbITus;

6) 3HaYyeHne pbIHOYHOIO MHAMKATOPA.

2.1.2. CnpaBeanusas CTOMMOCTb akumm
POCCMUCKMX SMUTEHTOB B cC/ydae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTbl NpuobpeTeHns 1 A0 nosiBneHus ueH 1
YPOBHSl, HO He 6onee 10 paboumx AOHen c
haTbl, cnepywuwen 3a [AaToOn OKOH4YaHus
pasMelleHns,  AonycTMMo  WUCMoab30BaTb
LeHy pa3MeweHns 6e3 KoppekTnposku. B
OTCYTCTBMM UeH 1-r0 ypoOBHS  CBblle
YKa3aHHOro Cpoka NpUMEHSEeTCs oueHKa Ha
OCHOBAHWM UCXOAHbIX AAHHbLIX 3-r0 YPOBHS.
YnpaBnsiowas  KoOMNaHWs  NO  CBOEMY
YCMOTPEHUIO MOXET MNEeperTM Ha OLEHKY C
MCMNOSIb30BAHNEM WCXOAHbIX [AaHHbIX 3-T0
YPOBHS [0 WCTEYEHUS YKA3aHHOMo Cpoka,
060CHOBaB CBOE pelleHNne MOTUBUPOBAHHbIM
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2.2,

CYXOEHMEM.

CnpaBepnnmBas CTOMMOCTb o6nurauyun
POCCMUCKMX SMMUTEHTOB (3a MCKJIlOYUEHUEeM
o6AMraumMm BHEWHUX O6GAUraLuMOHHbLIX 3aWMOB
Poccuiickon depgepauun):

2.2.1 Onpepensetcsa C ncnosb3oBaHMEM
YKa3aHHOro HMXe NpuopuTeTa LUeH C y4eToM
HanMuuMga [OoCTyna K YyKa3aHHbIM LeHaM, a
TakK e peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MEeTOAMK  pacyeTa, MNpUMEHsEMbIX Mpwu
pacyeTe yKasaHHbIX LUeH MoCTaBlMKaMU C
yyeTOM OrpaHMYeHWn Ha pacrnopsixeHue
LEHHbIMW 6ymaramu. Cnpasepnusas
CTOMMOCTb  AOJITOBOM  UEHHOM  ByMarm
onpepensieTcd C Y4yeTOM HAaKOMJIEHHOro
KYMOHHOro Aoxoja Ha JaTy onpejeneHus

CHA.

2.2.1.1. UeHa, paccumntaHHas HKO AO
HPA no MeToAuKaM,
yTBepxaeHHbiM  01.12.2017 wn
nosgHee, onpegeneHHas no
metogy 1 wnm metogy 2 (no
yb6biBaHUO)

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

2.2.1.2. CpegHss uvHAWKATUBHas LUeEHa,
onpeaeneHHas no MeToanKe
«Cbonds Estimation Onshore»,
packpbiBaemMas rpynnorn
KOMMNaHuni Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpekcHas ueHa, onpegeneHHas
no ™etoauke RUDIP RUS (no
MCXOAHbIM AAHHbIM, OTHOCALLMMCS
K 1 wwm 2 vypoBHio (no

ybbiBaHu0)), packpbiBaemas
MHMOPMaLMOHHO-aHAIUTUYECKMNM
npoayKTOM RuData Price
MexayHapoaHom
MHPOPMaLMOHHOM rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnydae OTCYTCTBUS pacyeTHbIX LiEH,
pacKpbiBaeMbIX YKa3aHHbIMW Bbllle WCTOYHMKaMU
MHpOpMaumn, B CBSA3M C HETOProBbiM AgHeM 6UpXK,
Mo MWTOram TOProB Ha KOTOPbIX OnpeaenstoTcs
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pacyeTHble LUeHbl, ANS ueneln onpeaeneHus
cnpaBea/IMBON CTOMMOCTM aKTUBOB WCMOMb3YETCS
LeHa, paccuuTaHHass Mo uToraMm TocCfeaHEero
TOproBoro JAHs. TakoW MoaxoA WCMNoNb3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOMN CYLLECTBEHHO
NoBMMSATb Ha 3HAYEHMEe pacyeTHOW LEeHbl B
HEeToproBbli  AeHb. B npoTMBHOM  cryyae
crnpaBennnBasl CTOMMOCTb OMpenenseTcs C y4eToMm
WUCXOZIHbIX AAHHbIX 3-TO YPOBHS.

2.2.1.4. Mopnenb OIEHKH s IEHHBIX Oymar, ,
HOMHWHHPOBAHHBIX B pyoIX
(ITpunoxxenne 2A)

Mpn OTCYTCTBMM LUEH, YKa3aHHbIM B HacTosLWeM
nyHKTe Ha pgaty onpegeneHns CYHA no MHbIM
npuynHam, cnpaesensimBas CTOMMOCTb
onpegensieTca C ydyeToM WCXOAHbIX AaHHbIX 3-ro
YPOBHS.

2.2.2. Onga onpeaeneHus cnpaseasiMBon
CTOMMOCTH o6auraumMii  poCCHUMUCKUX
3MUTEHTOB, npuobpeTeHHbIX npu

pa3MelleHumn (B TOM Yucie 3aMeLlarLmx
obnuraumi, onnata KOTOpbIX MApU  UX
pasMeLeHnn OCyLLecTBNsIeTCS
espoobnuraumnsamMmn (B TOM 4yucne B Cly4dae
nepefayn (yCcTynku) BCeX MMYLLECTBEHHbIX
M  WHbIX nNpaB no eBpoobnuraumsam
POCCUACKUM  LOpUAMYECKMM NuuaMm)), B
OTHOLUEHMM KOTOpPbIX Oblla  3akalyeHa
caenka no npuobpeTeHunto LeHHbIX Bymar ¢
3MUTEHTOM nnm npodecCcCnoHanbHbIM
YYaCTHMKOM  pblHKa LEeHHbIX  b6ymar,
OKas3blBalOWMM  3MUTEHTY  yCayrm  no
pa3MEeLEeHNI0 LeHHbIX bHymar oT cBoero
MMEHW, HO 3@ CYET M NO MOPYYEHMUIO
3MUTEHTa, NMbo C NbbiM ApYrUM TPETbUM
nvuoM B nepuvoa € AaTtbl  Havana
pa3MelleHUss NO p[aTy OKOHYaHus
pa3MmewleHna (panee — UeHHble 6ymarmy,
npuobpeTeHHble Npu pasMeLweHnn), ¢ AaThbl
npnobpeteHns “ A0 AaTbl OKOHYaHMS
pa3sMeLeHns NCNosb3yeTcs LeHa
pasMelleHns (ans AoNroBbIX LUEeHHbIX 6ymar
- LeHa pasMelleHuns C y4yeTom
HaKOMJIEHHOr0 KYMOHHOro [0Xo4a, €cnu
HauMCneHne KynoHHOro AoXo4a 3a nepuog
pasMeleHnss npeaycMOTPeHOo YCI0BUSMMU
pasMeLWeHns NN UHbIM LOKYMEHTOM).

Ons  onpeneneHus  CrnpaBeAnvMBOi  CTOMMOCTM
LEeHHbIX 6yMar, NpMobpeTeHHbIX MpWU pasMeLleHun,
C partbl, cleaywouwer 3a AaTOW OKOHYaHUA
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pa3MelleHna, N 0 MosiBNeHns ueH 1-ro ypoBHS
WM  LUEeH, onpejeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-TO MM 3-r0 YPOBHSA (3@ WCKIOYEHUEM
LeHbl, onpeaenseMoln nNo MoAenn OueHKU Aans
LUeHHbIX 6ymar, HOMWHMPOBAHHbLIX B pybnax, B
COOTBETCTBMU C [puoxeHnem 2A, n CripaBensinBoi
CTOMMOCTW, oOrnpefesieHHOM Ha OCHOBaHWM oOT4eTa
OUEHLUMKA), NMPUMEHSIEMbIX O/ OUEHKK obnurauuin
POCCUIACKMX  3MUTEHTOB B  COOTBETCTBUM C
Hactoswmummn [Mpaemnamn CHA, Ho He 6onee 10
pabounx pgHen C pAaTbl OKOHYAHUS pas3MeLLeHMs,
ncnonb3lyeTtcs LeHa pa3MelleHuns,
CKOppeKTUpoBaHHas NponopLmMoHasbHO M3MEHEHUIO
3HayeHnss 6e3pnuCcKoBOM CTaBKN AOXOAHOCTM CTpaHbl
puYCKa Ha CPOK, COOTBETCTBYHLUMIA CPOKY A0 AAThbl
noraweHnunsa (odepTbl) LEHHOM Bymaru.

B kauyectBe 6e3pMCKOBOM CTaBKW [AOXOAHOCTM
CTpaHbl PUCKA UCMOJIb3YHTCS:

1) Ons LEHHbIX bymar,
HOMWHMPOBAHHbIX B POCCUMNCKUX pybnsix — cTaBKa
KpuBon 6eckynoHHOM JAOXOAHOCTM MOCKOBCKOW
eupxuntt]

2) ans LIEHHbIX 6ymar,
HOMWHMPOBAHHbLIX B aMEPUKAHCKMX Jojsiapax -
CTaBka, MO aMEepWKAHCKUM  TrocyAapCTBEHHbIM
obnuraumami2l

3) Ons ueHHbIX 6ymar,
HOMWHMPOBAHHbLIX B €BPO - CTaBKa, o6nuraumnsam c
peiTMHrom AAA EBpO30HbIL!

Onsa  pacyeTa BblbMpaeTcsa  COOTBETCTBYHOLLAS
packpbiTass CTaBka Ha CpPOK, MaKCUMMasbHO
NPUBAMXXEHHBIN K CPOKY A0 AaTbl noraweHus (1nm
no 6nunxanwen naThbl odepThl,

npeaycMaTpuBatowein noraweHue, B cryyae, ecnu
OHa NpefyCcMOTPEeHa YCNOBUSIMU BbIMycKa).

PacueTr nponopuMoHanbHOM KOPPEKTUPOBKM LIEHbI
pa3MeLLeHuns Ha N3MeHeHue 3HayeHus
6e3pnUCKOBON CTaBKM [AOXOAHOCTM CTpaHbl pucKa
onpenensieTcsa cneayrwmm obpasom:

{1+ Rfyp # (T — t5)/365)
1+ Rips (T — £)/365)

FW; = Price

[ Mcrounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

21 HcTouHUK -

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

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

HcTounuk -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area yield curves/html/index.en.html
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P¥, - cnpaBennmBas UeHa UeHHOW Gymaru Ha garty
OLIeHKM

Price — LleHa pasMeLleHns LueHHoln bymarm

Rfip - 6e3puckoBas CTaBka Ha [aTy OKOHYaHUS
pa3MeweHnus ueHHonm 6Hymarm Ha CpoK 40
noraweHus (odepThbl)

Rf, — 6e3pnckoBas CTaBKa Ha AaTy OLIEHKW Ha CPOK
0o noraweHus (odepTbl)

T — paTta noraweHuns (odepTbl)

£ — paTa oueHKM
tp — AaTa OKOHYaHMA pa3MelleHuns ueHHon bymaru.

MonyyeHHasa cnpaseannBas LUeHa 4OJIrOBON LEHHOMN
bymarm C y4yeToMm KOppPEeKTUPOBKMU (Fv)
OKPYI/ISieTCA A0 ABYX 3HAKOB MOC/e 3ansaTon.

CnpaBegnvmBass  CTOMMOCTb  AOJIFOBOM  LIEHHOM
bymarm onpegensieTcd C Yy4YeTOM HAaKOMJIeHHOro
KYNOHHOIro goxo4a Ha gaty onpegenenmsa CHA.

C Hanbonee paHHeN u3 gar:
- JaTa nosiBNeHus UeH 1-ro ypoBHS UKW LEH,
onpefesnieHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro uan 3-ro ypoBHS (3@ WCKOYEHUEM
LieHbl, oNpeaensieMon Mo MoAEeNM OLEHKN ANns
LEHHbIX 6yMar, HOMMHUPOBaHHbLIX B pybnsix, B
cooTBeTcTBMM C  [punoxeHmem 2A, 1
CrpaBeanvBoii CTOMMOCTWU, OMpeaeneHHOM Ha
OCHOBaHWM OTYETa OLEHLIMKA), MPUMEHSEMbIX
ans OLEeHKMN obnuraumin POCCUNCKNX
SMUTEHTOB B COOTBETCTBMM C HACTOSALLMMMU
Mpasunammn CHA
- pata, npuxogawascsa Ha 11 pabounin geHsb,
cnepyowmin 3a naTton OKOHYaHUA
pasmelleHuns,

cnpaseanneas CTOMMOCTb AONrOBbIX LEeHHbIX bymar

onpegensercsa B obLieM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

3. Mopmenu n MeToabl OLIEHKU CrpaBen/iMBO CTOMMOCTMU
L€HHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6nopaemble pgaHHble  (onpepenieHMe UEHbl C
MCNoJ/Ib30BaHMEM UCXOAHbIX AAaHHbIX 3-F0 YPOBHSA)

3.1. CnpaBeanvBass CTOMMOCTb aKUMMA POCCUMUCKUX
OSMUTEHTOB oOrnpeaensercd Ha OCHOBaHMM OT4eTa
OUEHLINKA, COOTBETCTBYIOWEro 3aKoHOAATEeSNIbHbIM
TpeboBaHMSM B OTHOLUEHUWN OUEHKU uMywecTtsa MN®

3.2. CnpaBegnnBasi CTOMMOCTb 06AMraumMii poCCUMMUCKMUX
SMUTEHTOB (3a MCKJIDYEeHUEM 06siMraumii BHELWHUX
o6auraumoHHbIx 3aMMoB Poccuiickonn ®depepaunmn)
OnpepensieTca C UCMOAb30BaHUEM YKa3aHHOr0 HUXe
npuopuTeTa UEH C Y4YeToOM Haauumd p[Joctyna K
YKa3aHHbIM LeHaM, a TaK »>e pesieBaHTHOCTH
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MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NMPUMEHSEMbIX
Nnpu pacyeTe yKasaHHbIX LEeH NOoCTaBLMKaMM C YYETOM
OrpaHMYEHUn Ha pacrnopsXXeHue UeHHbIMn ByMaramu.
CnpaBeanvBas CTOMMOCTb AOJSIFOBOM LEHHOM 6yMarmu
onpenensieTca C y4YeToM HaKOMMNEHHOr0 KYMOHHOMo
Aoxona Ha aaTty onpegeneHuns CHA.

3.2.1. LleHa, paccuynTaHHas HKO AO HPA,
onpegeneHHas nNo MeTtoay 3 Ha OCHoBe
MeToAMK,  yTBepXadeHHbix 01.12.2017 7
nosaHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHgekcHas ueHa, onpeneneHHas no Mertoauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpOBHK), pacKkpbiBaemas
WH(OPMALMOHHO-aHA/IMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHOMN rpynnbl «NHTEepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEeH,
pacKpblBaeMbIX YKa3aHHbIMW Bbile WMCTOYHMKaMMU
MHdopMaunn, B CBSA3N C HETOProBbIM AHEM 6UpXK,
Mo wWToramM TOProB Ha KOTOPbIX OMNpeaensioTcs
pacyeTHble LUeHbl, AnsS uefen onpeaeneHus
cnpaBeasiMBOM CTOMMOCTM aKTMBOB WCMOb3yeTcs
LeHa, paccymTaHHass Mo wuToram nocneaHero
TOpProBoro pAHs. Takoi noaxo4 MWCnosib3yeTcs B
OTCYTCTBUE COObITUIA, KOTOpPblE MOIN CYLLECTBEHHO
MOBANATL Ha 3HAUYEHWE pPaCYETHOM LEHbl B
HEeTOproeBbin  AeHb. [lpyn  Hanuumm  cobbITUR
yKa3aHHas ueHa He NpUMeHseTCcs.

3.2.3. Cnpaseanueas CTOMMOCTb, oOrpejefieHHas Ha
OCHOBaHumn oT4yeTa oueHLmKa,
COOTBETCTBYOLLErO 3aKoHoAAaTesIbHbIM
TpeboBaHMAM B OTHOLIEHUM OLEHKW MMYLLEeCTBa
MmNo.

B cnyyae, ecnu oOuEHWMKOM onpeaesieHa
crnpaseanuBas CTOMMOCTb 6e3 yyeTa
HaKOMMEHHOIo KYNoHHOro  goxoza, ToO
crnpaBeanMBass  CTOMMOCTb  OMnpeaensieTcsa C
YUYETOM paCcYeTHOr0 HaKOMJIEHHOIMO KYMOHHOMO
[0X0[la Ha KaXxayto AaTy OLEHKM.

LleHHble

6ymaru
MHOCTpPaHHbIX
SMUTEHTOB, B
TOM 4yucne:

nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢hoHAaOoB;

1. Metogq ouUeHKM crnpaBeQ/IMBOM CTOMMOCTM LI€HHbIX
6yMar, QanAa KOTOPbIX oOnpeaeniseTcd aKTUBHbIN
6uprxeBoi pblHOK (onpeaeneHne LeHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ycnosus n Nopsaok onpeaeneHns cnpaseannBon LeHbl 1 ypoBHS
C  y4yeToM Kputepues, XapakKTepmsylLwmnx  BO3MOXHOCTb
pacrnopsi>keHus LLEeHHbIMU 6ymaramu, npeacTaB/ieHbl B
MpunoxeHun 3.
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AoNroBble
LeHHble
6ymarm
MHOCTPaHHbI
X
rocyaapcrs;
eBpoobnura
umMmn
MHOCTPaHHbI
X
3MUTEHTOB;
LeHHble
6ymarm
MeXxayHapo
AHbIX
chnHaHCcOBbI
X
opraHusaum
7]

LleHHble
6ymarm
MeXXAyHapoaH
bIX KOMMaHUN

Oo6nvraummn
BHELUHUNX
06/1MraLMoHHbI

X

3aMoB

Poccuickon
depepauunmn
(roBo3 Po)

OcobeHHOCTM Bbl6bopa UeHbl, ecnum uUeHHas 6ymara
TOpryercs Ha POCCMMACKOM 6up)ke B pexxumMax TOproB C
pacyetaMm B py6nsix 1 MHOCTPaHHOM BanioTte:

Ecnn ueHHaa 6ymara TopryeTcsi Ha poOCCMMNCKOM Bupxe B pexmnmax
TOProB € pacyetamm B pybnsix M MHOCTpaHHOM BanwTe, U Takas
6upxa npuv3HaHa aKTMBHbLIM OCHOBHbIM PbIHKOM, TO ANnS Bbl6bopa
CnpaBeAnnBoOi LeHbl WCNOMAb3YKTCA MPUOPUTETHO LEHbl TOro
pexuMma TOproe, MO KOTOPOMY Ha JaTy OUEHKW onpeaeneH
Haunbonbwnn obbeM MO KpuTepusM BblbOpa OCHOBHOIO PbIHKA,
YCTaAHOBJIEHHbIM B HacTtosiweM [MpunoXxeHnn p[nas MHOCTPaHHbIX
3MUTEHTOB. B cnyyae, ecnn HUM oAHa U3 UeH Mo BblIbpaHHOMY
pexuvMy TOpProB B OfpegesieHHOM BasllTe He MoxeT 6biTb
NCNosib30BaHa Ha AaTy OLEHKW, TO UCNOMAb3YITCA LUEeHbl Ha Ty Xe
AaTy NO peXxwuMy TOpros B Apyron BasnTe ¢ 06beMOM TOPros Mo
KpuTepusam BblI6Opa OCHOBHOIO pbliHKa B NOpsSAKE YMEHbLUEHUS.

CnpaBeanusas CTOMMOCTb [ONroBow LLeHHOM 6ymaru
onpenenseTcd C YYeTOM HAKOMAEHHOro KyMNOHHOro Aoxoaa Ha
paTty onpegenenma CHA.

Echm Ha pgaty onpegeneHms  cnpaBegsiMBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKa, Ans onpeaeneHus
crnpaBeaMBo CTOMMOCTM LEeHHOM 6yMarm NpUMEHSIIoTCS Moaenw
OLIEHKM CTOMMOCTM LIEHHbIX B6yMar 2-ro ypoBHS, 3@ UCKJIlOYEHNEM
c/lyyasi, Korga OTCYTCTBME  PbIHOYHbLIX LEeH 06ycnoBneHo
HETOpProBbIM [HEM OCHOBHOro pblHKa. B 3ToM cnyyae Ha gaty
onpeaeneHns crnpaseasMBon CTOMMOCTM AOMYCTUMO MCMONb30BaTb
LLeHbl NocnegHero TOproBoro AHS OCHOBHOM 6UpXN.

2. Mopenu n MeToAbl OLEHKMU CrpaBeyIMBoO CTOMMOCTH
HeHHbIX 6ymMar, AsiIs KOTOPbIX He onpeaessiercs
AKTUBHbIA 6UpPXEeBON PbIHOK, HO MMEKTCA MWHHbIE
NPAMO WM KOCBEHHO Ha6niogaemble paHHble
(onpepgeneHne UeHbl C UCMNOJIb3OBAHUEM MCXOAHDbIX
AaHHbIX 2-r0 YPOBHSA)

YCcnoBusa v NopsiAoK onpeaeneHuns cnpaBeAvBON LieHbl 2 YPOBHS

C  YYeToOM  KpUTEpUEB,  XapaKTEpPU3YIOLWMX  BO3MOXHOCTb
pacrnopsixeHus LEHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosaweMy MNpuoxeHuio.

Cnpasegnneas CTOMMOCTb [ONroson LLeHHOW bymaru

onpefensieTcss C y4yeTOM HAKOMJEeHHOro KYMOHHOro Aoxoja Ha
naty onpegenenna CHA.

Ncnonb3yemas ans oueHKn akunm MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKUMM) MHOCTPAHHLIX WHBECTULMOHHbLIX (OHAOB,
aKUMMA MeXAyHapoAHbIX KOMMaHMMN M Aeno3uTapHbIX Pacrnumcok
mogenb CAPM aHanornmyHa mogenn nnss poOCCUMCKMX aKuumih, C
YUYETOM HEKOTOPbIX 0COBEHHOCTEN MPUMEHEHUS

e B kauecTBe pblHOYHOro mHamkatopa (6eHumapka)
aKUMIM MHOCTpPaHHbIX 3MUTEHTOB, naesB (akuwuii)
MHOCTPaHHbIX ¢doHaoB, TOpryembIx Ha
MHOCTPaHHbIX bupxax, a Takxe aKuum
MEXAYHapOAHbIX KOMMaHWM MCNOsb3yeTcss MHAEKC
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6upxu, Ha KOTOpOW onpepeneHa cnpaseanmsas
LeHa ypoBHA 1 wuvepapxuum  CcripaBeanBOM
CTOMMOCTW [OaHHOM UeHHoW 6yMarm Ha paty,
npeawecTBy LY aaTte BO3HMKHOBEHNS
OCHOBaHuM ana npuMmeHeHuns mogenn CAPM.

Mo  Aeno3uTapHbIM  pacnMckaM  UCMNONb3YyeTcs
PbIHOYHbIA MHAEKC (6eHuMapKk) B  OTHOLUEHWUU
6a30BbIX akTMBOB. lMpn 3TOM BbIGUpaETCs MHAEKC
(6beHumapk) ToM 6upxeBoK MNNOWaAKW, B CTpaHe
KoTopoWn BeJeTcs OCHOBHas [esaTeNnbHOCTb
3MUTEHTa NpPeACTaBASEMOro akTuBa Aeno3uTapHOW
pacrnumcku.

Ona akumii MHOCTPaHHbIX 3MUTEHTOB B KaudecTse
6e3pnuCcKoBO  CTaBKW [OXOAHOCTU MPUMEHSIOTCH
CTaBKW, yKasaHHble B [lpunoxeHumn 6. Npn 3TOM

ANS aKUMMA  MHOCTPAHHbIX 3MUTEHTOB, naes
(akumnin) MHOCTpPaHHbIX ¢doHaoB, aKkumi
MeXAyHapoaHbIX KOMMaHui B KayecTBe

6e3pncKoBO  CTaBKM AOXOAHOCTU MNpUMeEHsIeTCS
CTaBka Mo rocyaapCcTBeHHbiM Hymaram B BantwoTe,
COOTBETCTBYHOLLEN BanwTe UCXOAHON KOTUPOBKK 1
YPOBHS  OUEHMBaeMoOW  akuuu (nas). AOnsa
Aeno3uTapHbIX pacnuUcoK B KayecTBe 6e3pnckoBomn
CTaBKM [OXOAHOCTM MNpUMEHSIETCA CTaBka Mo
rocygapcTBeHHbIM  6GyMaraMm, <«CTpaHa pucka»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOPOWM
BEAETCS  OCHOBHAs  AeATesIbHOCTb  3MUTEHTa
npeAcTaBAsSEMOro akTMBa AENO3UTAapHON pacnuncKu.
B cnyyae  HecOOTBETCTBMS  BajlOTbl  CTaBKM
6e3pncKoBOIN  AOXOAHOCTM  BalloTe  MCXOAHOM
KOTUPOBKM 1 ypoOBHS, ucnonb3yetca 6e3puckosas
CTaBka B BawTe, COOTBETCTBYHOLLEN BasoTe
MCXOOAHOM  KOTUMpoBKM 1  ypoBHA. Ecnm B
MpunoxeHnn 6 He ykasaHa cTtaBka B HeobxoanMon
Ang  pacdeTa BanTe, TO Takaa  CTaBKa
onpenenseTrcd C Y4YeToOM YC/OBWUIA HAcCTOALEro
ab3aua Ha OCHOBaAHWN MOTMBMPOBAHHOIO CYyXAEHMUS
ynpaBnsowen KoMnaHuu.

B uensx pacuyeta beta koapduuMeHTa AN9 akUUmn

MHOCTPaHHbIX  3MUTEHTOB, naes (akuwuin)
MHOCTPaHHbIX (OHAO0B, aKUMhn MeXAyHapoaHbIX
KOMMNaHuM " Aeno3nTapHbIX pacnmncok

MPUMEHSAITCA 3HayeHus LleHbl 3akpbiTus 6mpxn
(npn ycnoBmu NOATBEPXAEHUSI €€ KOPPEKTHOCTM B
COOTBETCTBUU c nopsiakoM onpeeneHus
cnpaBeasMBOM CTOMMOCTU LEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOW onpeaeneHa Hagnexawas
KOTMPOBKa YPOBHS 1 wuepapxun cnpaBensMBoi
CTOMMOCTM Ha gaTy, npeawecTeyoOWy aarte
BO3HWKHOBEHUSI OCHOBaHWM ANs  MPUMEHEHUS
moaenn CAPM

Ons  [genosvTapHbIX  pacnucok B KayecTBe
nokasatens F; ncnonb3yeTtcsa LeHa 3aKpbITUS caMom
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Aeno3uTapHON pacrnmncku.

3. Mogenu v MeToabl OLLEHKU CripaBeA/IMBOW CTOMMOCTU
LHeHHbIX 6ymMar, pana  KOTOpbIX  OTCYTCTBYIOT
Ha6sopgaemble pfaHHble (onpepesieHUWe LUeHbl C
MCMNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YypOBHS)

Ycnosus n Nopsaok onpeaenieHns cnpasBeaMBON LEeHbl 3 YPOBHS
C  y4yeToM KpUTepueB,  XapakKTepusylwmx  BO3MOXHOCTb
pacrnopsXeHus LEeHHbIMYN 6ymaramm, rnpeacTaB/ieHbl B
MpunoxeHun 3 K HacTosweMy MpunoxeHuto.

Mogaenn oLeHKM CTOUMMOCTU LEHHbIX 6yMar, rno KOTOpbIM OfpeAeseH aHaslIorudHbIi
aKTnB (orpeaeneHne LEHbI C yYETOM MCXOAHbIX AaHHbIX 2-r0 YPOBHS)

LleHHble Mopsapok onpeaeneHusa cnpaBef/inBo CTOMMOCTH
6ymarm
LleHHas 6ymara . .
aBnsieTcs Ons onpeaeneHnsa cnpaBeasiMBoM CTOMMOCTM UEHHOW 6yMaru
[AONOJTHUTENbHbI MCMoNb3yeTcs LUeHa BbiNycka (@HanormM4yHoro aktuea), nNo
M BbIMyCKOM OTHOLLEHUIO K KOTOpOMY OaHHbIV BbIMyCK ABngeTcsa

OOMOSIHNUTENbHbIM, OonpeaenieHHas, Ha AaTty onpegenenuns CHA B
COOTBETCTBUU C MOAENSAMU OLLEHKN CTOMMOCTU LEeHHbIX bymar, ans

KOTOPbIX oOnpegesieH aKTUBHbIA PbIHOK (MCXOAHbIE AaHHble
YpoBHS 2).
CnpaBegnmBass CTOMMOCTb  oOnpeaensiercsd CornacHo  3TOMy

nopaaKy A0 BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOMN
GYMaI'VI, SABNSAIOLWENCS AOMONIHUTENbHbIM BbIMYCKOM.

LleHHaa 6ymara,

nony4yeHHas B
pesynbrarte
KOHBepTauum B
Hee Apyrou
HeHHoOM 6ymaru
(ncxopHoi

ueHHoM 6ymarm)

Ona onpepeneHvs crnpaBeasiMBON CTOMMOCTM UEHHOM 6ymaruy,
NCNOoMb3yEeTCs LeHa MCXOAHOM LleHHOW ByMaru, onpeaeneHHas Ha
naty onpegenenns CHA B COOTBETCTBMM C MOAENSAMU OLIEHKM
CTOMMOCTWU LEHHbIX bymar, Ans KOTOpbIX OnpeAeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm Koa(ppunumeHTa
KOoHBepTauuun (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO oOnpeaennTb B COOTBETCTBMM C MOAENAMMU
OLEHKM CTOUMOCTW LEHHbIX 6ymar, Ans KOTopbiX onpeaesneH
aKTUBHbIA PbIHOK LEHY WCXOAHOW LUeHHoW 6ymarnm Ha paTy
onpegenenns CYA, wucnonb3yetrcs CcrnpaBegnmeBas CTOMMOCTb
NCXOAHOM LUeHHoM ByMaru, onpegesieHHasl Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHasi C y4deToM Ko3dpduumeHTa KOHBepTaumu
(ncxopgHble gaHHble YpoBHS 2).

COrnacHo
cneaytoulen

CnpaBegnmBass CTOMMOCTb
nopsaky Ha JgaTy KOHBepTauuu.
npuMeHsieTcst 06Wwmi NopsaoK OLEHKN.

onpeaensieTcs
Co

3TOMY
AaTbl

e CnpaBensiMBoii CTOMMOCTbIO akuui c 6onbliein (MeHbluen)
HOMWHANBHOM  CTOMMOCTbIO, MPU3HAHHbIX B pe3yJbTaTe
KOHBEpTauuu B HUX UCXOAHbIX aKUWi, ABNAETCS crnpaBeannsas
CTOMMOCTb KOHBEPTMPOBAHHbBIX B HUX aKLNMA.
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e CnpaBeanMBon CTOMMOCTbIO akLMM TOM xe Kateropumn (Tmna) c
MHbIMW MNpaBaMW, MNPU3HAHHbLIX B pe3ynbTaTe KOoHBepTauum B
HUX MWCXOAHbIX aKuWin, ABnsSeTCs chnpaBeanmeBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUWUNA.

e CnpaBeannBOi CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBEpTauum npu ApobreHnn UCXOAHbIX aKuun, aBasieTcs
cnpaseanneas CTOMMOCTb KOHBEPTUPOBAHHbIX akumn,
AeneHHas Ha kKoadduumeHT gpobneHuns.

e CnpaBeannBON CTOMMOCTbIO aKUWI, NPU3HaAHHbIX B pe3ysibTaTe
KOHBEpTauunM Mpu KOHCONMAALMN UCXOAHbIX aKUWn, aBasieTcs
cnpaseanueas CTOMMOCTb KOHBEPTUPOBAHHbIX akumn,
YMHOXeHHas Ha Ko dUUMeHT KOHCoMaaumm.

e CnpaBeanMBOon CTOMMOCTbIO aKuUMW UK obnmraumii HOBOro
BblMyCKa, MNpPU3HAHHbIX B pe3ysibTaTe KOHBEpPTaUUW B HUX
KOHBEPTUPYEMbIX  WCXOAHbIX LUeHHbIX 6ymar, saBnseTcs
cnpaBeannBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
AeneHHas Ha Konum4yectBo akuumin (obnuraumin), B KOTOpOe
KOHBEPTMPOBaHa o4Ha KOHBEpPTUpPYeMas LeHHas bymara.

e CnpaBenniMBol CTOMMOCTbIO aKLUWM, MPU3HAHHbLIX B pe3ynbTaTte
KOHBEpTauUuUM B HUX WUCXOAHLIX aKUMN Npu peopraHusauum B
dopme  cnavsHKMA,  ABNSETCS  cnpaBeasinBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX  LEHHbIX  6ymar, yMHOXeHHas  Ha
K03 DULMEHT KOHBEPTALMMN.

e CnpaBeanMBoM CTOMMOCTbIO aKUWUM BHOBb CO34aHHOIMO B
pe3yfabTaTe peopraHusauum B GopMe pas3feneHus unm
BblAENEHUS  aKUMOHEpPHOro  obuwecrtBa, MNpPU3HaAHHbIX B
pe3y/ibTaTe€ KOHBEPTALMM B HUX WMCXOAHLIX aKUWK, sBNsieTcs
cnpaseanueas CTOUMOCTb KOHBEPTMPOBAHHbIX aKuui,
AeneHHas Ha KoadduumeHT KoHBepTauun. B cnydvae, ecnu B
pe3ynbTaTe pasgeneHus UAM BblAeNeHUs CO34aeTcs ABa Wan
6onee aKLIMOHEPHbIX obuiecTtsa, Ha KoadhdbuuneHT
KOHBepTauum aenutcs oLeHouYHas CTOUMOCTb
KOHBEPTUPOBAHHbIX aKUMA, YMEHbLUeHHas MponopunoHasibHO
aone MMyLLecTBa peopraHM3oBaHHOro aKLUMOHEpPHOro
obwecTBa, nepefaHHoro aKUMOHEPHOMY obuwecTtsy,
CO34aHHOMY B pe3ysibTaTe pasAeneHns Unm BblAeNeHuUS.

e CnpaBeasMBasi CTOMMOCTb aKUWA BHOBb CO34aHHOrO B
pesynbTaTe peopraHusaumm B dbopme BblAENEHUS
aKUMOHepHoro ob6uwecTBa, MPU3HAHHbLIX B pe3ynbTaTe uX
pacrnpeneneHnss CpeauM  akUMOHEepOB  PEOpPraHM30BaHHOMO
aKUMOHEPHOro o6LWecTBa, CUMTAETCS PaBHOW HyJIHO0.

e CnpaBeanMBom CTOUMOCTbIO Ob6smMraumMm HOBOIMO  BbIMyCKa,
MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX
obnuraumin Npm peopraHumsaumm sMuUTeHTa Takux obnurauun,
ABMSETCS  CyMMa  3HAueHuMi  CcrnpaBegjiMBon  CTOUMOCTb
KOHBEPTUPOBaHHLIX obnuraunii 6e3 yuyeta HK[ u 3HauveHwue
HKO no obnuraumm HOBOro BbiNyCka, pacCYUTaAHHOE B
COOTBETCTBMWN C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. Ilpu3HaHuMe W OLlEHKA 1eOMTOPCKOT 3210JI’KEHHOCTH M TPeIomiaT
HepBOHa‘la.T[bl-loe Npu3HAaHUEe W MNpPEKpalcHue TINpPHU3HAHUA, OICHKaA I[eﬁ“TOpCKOﬁ
320 1KCHHOCTH .
Ecnmn B pesynbrate coBepmieHHs caenok ¢ umymectsom IIM@ Bo3Hmkaer neGuTopckas
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3aJI0JDKEHHOCTh, M, COIJIACHO YCJIOBHUSIM CHENKH, HE OINpejesieHa KOHKPETHas Jara ee MOTalleHHs, HO
yKa3aH TpEeACTbHBIA CPOK, B TCUCHHE KOTOPOTO TaKas 3aJ0JDKEHHOCTh JOJDKHA OBITH IMOTalleHa, TO JIIS
OTpEeJIeNICHUs]  CIIPaBEAJIUBOM CTOMMOCTH CPOK TOTAllleHWs] TakKoOW 3al0JPKEHHOCTH MPUHUMAETCA
MaKCUMAJIBHBIM B OTCYTCTBHE 000CHOBAHHOTO 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKICHHUS YIIPABIISIONICH
KOIIaHWH 00 MHBIX CPOKaX MOTAIICHHS TaKOH JTEOUTOPCKON 33J0JPKEHHOCTH.

Ecnmu ycnoBus clieniku He cofiepkaT KOHKPETHOH JaThl TIOTAIICHUS JeOUTOPCKON 3370/DKEHHOCTH
U OTCYTCTBYET MpEAENbHBIM CPOK MOramieHus, TO JUIsl Liejed OmpeleNeHus CIpaBeIMBOM CTOMMOCTH
TaKOW CPOK JODKEH OBITh YCTAHOBJICH HA OCHOBAHWU OOOCHOBAHHOTO DKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXJICHUsI YIIPaBJISIONIEH KOMIIaHUH.

Ilpu ompeneneHuy CpoKa IMOTAIIEHUS JECOMTOPCKOW 3aJ0JDKCHHOCTH B ClIydae €ClIA CpPOK,
YCTAQHOBJICHHBIM  YCJIOBUSMHU CHACIKH NPUXOIWTCA Ha Mpa3IHUYIHBIN/HepaOOUNil/BRIXOMHONW JICHB,
VYmopapiusiomas KOMIAHHSA PYKOBOJCTBYETCS TMOJOXKEHUSAMH cTatbu 193  I'paxmaHckoro Kojexca
Poccuiickoi deneparuy, a UMEHHO JIHEM OKOHYAHHMSI CPOKA CYMTAETCS ONMDKAWIIMK CIENYIOIINH 32 HUM
pabounii eHb (B OTHOIIEHHU TEPEHOCa B CBS3M C Npa3HUYHBIMHU/HEpAOOYMMU JTHSIMH TOJIBKO B Cllydae,
eciu ormyonrkoBaH [Ipon3BoICTBEHHBII KajeHAaph Ha COOTBETCTBYIOIINMN TOJ).

Jebutopckasi 3aI0JKEHHOCTD 0 MPOIEHTHOMY (KYIIOHHOMY) TOXOAY O JOJTOBLIM II€HHBIM
Oymaram, aeOMTOpCKas 3aA0KEHHOCTh 10 YACTHYHOMY/TIOJHOMY MOTAIIEHWI0 3MHUTEHTOM OCHOBHOTO
JI0JITA T10 JIOJITOBBIM IICHHBIM OyMaram IIpU3HACTCS:

- Jst meduTopcKoii 3a10KEHHOCTH 10 TIPOIICHTHOMY (KYIIOHHOMY) JOXOAY IO JTOJTOBBIM
[IECHHBIM OyMaram - J1aTa HaCTYIUICHHS Hadalla CPOKa MICIIONHEHHS 005A3aTeIbCTBA 10 BBITUIATE KYIIOHHOTO
J0x0/a (1aTa OKOHYaHUS KYIIOHHOTO TIEPHO/a) B COOTBETCTBUH C YCIOBUSMH BBITyCKa IICHHOM Oymaru.

- Jnst neduTopcKoil 3aM0KEHHOCTH 10 YaCTHYHOMY/TIOJIHOMY TOTAIICHHI0 SMHUTECHTOM
OCHOBHOTO JIOJITA T10 JOJITOBEIM IICHHBIM OymMaram — JiaTa YaCTUYHOTO FUTH TIOJTHOTO MOTalleHUsT HOMHHATA
Ha OCHOBAHUU PEUIEHUS O BBITYCKE.

Kpurepuu npekpanieHus Ipru3HaHsL:

- Jlata ucromHeHHs 0053aTEIBCTB IMUTECHTOM, MTOATBEPKICHHAS OAHKOBCKOW BBIMHCKOH €
pacdeTHOTO cuera ynpasistomnield komnanuu J1.Y. ITN® unmu otryerom 6pokepa [TAD;

- Jlata nuKBUAAanUU SMHTEHTa, corjgacHO Beimucke w3 EIPIOJI (wimm  BBITUCKH W3
COOTBETCTBYIOIIETO YITOJIHOMOYEHHOTO OpraHa HMHOCTPAHHOTO TOCYIapCTBa).

CnpaBeuinBasi CTOUMOCTb:

Or1lcHKa CIPaBETMBON CTOMMOCTH JICOUTOPCKON 3aI0JIKEHHOCTH IO MPOICHTHOMY (KYITOHHOMY)
JIOXOJTy TIO JIOJTOBBIM [IEHHBIM OyMaram OIpeAeNsIeTCs B CICAYIOIIEM MOPSAKE:

a) B pa3Mepe, ONpE/ICICHHOM Ha JIaTy HACTYIUICHHSI CPOKa MCIOJHEHUSI COOTBETCTBYIOIIETO
00s13aTeNTbCTBA (IaTy MCTEUSHHS KYMOHHOTO IEPHOAa) B COOTBETCTBUH C YCIIOBHSIMH BBITyCKa IICHHOM
Oymaru, ¥ MCXOs M3 KOJMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHUS yKa3aHHOTO CPOKa - C YKa3aHHOM
JIATHl IO HACTYIUICHUS HanOoJiee paHHeH 13 Jart:

- ucredeHnss 7 (Cemp) pabouymx [HEHW ¢ JaThl HACTYIUIGHHS CPOKa HCIIOTHEHUS
o0s3aTenbcTBa  poccuiickuM amuTeHTOM, 10 ([ecars) paGoumx mHEH ¢ JaThl HACTYIUICHHS CpOKa
HCTIOJTHEHUS 00513aTeIhCTBa HHOCTPAHHBIM SMUTCHTOM;

- BO3HUKHOBCHUS WHBIX coOBITHI o o0ecIieHeHNIO.

b) B cooTBercTBUM ¢ OPSIIKOM, YKa3aHHBIM B myHKTe 2 paszaena |l u B Ipunoxennn 4 — ¢
HamnboJee paHHe! U3 JaT, yKa3aHHOH B ITI.a.

OmeHka CHpaBeUTMBOH CTOMMOCTH JIeOMTOPCKON 3a0JDKEHHOCTH TI0 YacTHYHOMY/TIOJTHOMY
MOTalICHUIO SMUTEHTOM OCHOBHOTO JIOJITA I10 JIOJTOBBIM IIEHHBIM OyMaram OINpeessieTcsl B CIEAYIOIeM
TOpsIZIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HAaCTYIUIEHHs CPOKa HCITOJTHEHHSI COOTBETCTBYIOIETO
00s13aTeNIbCTBA B COOTBETCTBUU C YCIOBHMSIMH BBIIYCKA IIEHHOM OyMaru, ¥ MCXOJS U3 KOJINYECTBA LIEHHBIX
OyMar Ha J1aTy HAaCTYIUICHHS YKa3aHHOTO CPOKa - C yKa3aHHOH JaThl 10 HACTYIUIEHHUs HauoOoiee paHHeH U3
Jart:

- ucredeHnss 7 (Cemp) paboumx [HEH ¢ JaThl HACTYIUIGHHS CpOKa HCIOTHEHUS
00s3aTeNbCTBa pOCCHUCKIM SMuUTeHTOM, 10 (mecsaTs) paboumx OHEW C JaThl HACTYIUIEHHS CpOKa
HCIIOJTHEHNUS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHUS MHBIX COOBITHH IT0 0OECIIEHEHHIO

b) B cootBeTcTBUH ¢ TIOPSIAKOM, yKa3aHHBIM B TIyHKTe 2 pazzaena |l u B [Ipunoxennn 4 — ¢
HamboIlee paHHEH U3 [1aT, YKa3aHHOI B IITI.A.

CrpaBemnBasi CTOMMOCTD JIEOMTOPCKOHN 33/I0JDKEHHOCTH TI0 MPOLIEHTHOMY (KYITOHHOMY) JIOXOY,
YaCTUYHOMY/TIOJTHOMY IIOTAIlICHHI0 3MHUTEHTOM OCHOBHOTO JIOJTa IO JIOJTOBBIM IIEHHBIM Oymaram
npusHaercst papHoid 0 (Homp), B cmydae oduIMambHOTO OIyOJMKOBAHUS COOOLIEHUS] O OAHKPOTCTBE B
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OTHOIIICHUH 3MHUTEHTA (JIUIla, 0OS3aHHOTO 1O IEHHOW Oymare) - ¢ JaThl OQUIMATHFHOTO OMYOJIMKOBAHHUS
TaKoro coodmeHus. Takoil MopsSIOK MPUMEHSETCS K 00513aTeNIECTBAM 32 CIICAYIOIUMHU HCKITFOYCHUSIMU:

- 3a UCKJIFOUCHHEM J0JIra, OLCHUBACMOTO OICHITUKOM, OOECIICYCHHOTO TOPTYEMBIMU I[CHHBIMU
Oymaramu, HEIBWKUMOCTBIO, OIIIMOHHBIM COTJIAIICHUEM, CTPAXOBKOW JTHOO TOPYYHUTEIBCTBOM TPETBHUX
sur. OrieHKa 00ECIICYCHHOTO JIOJTa MPOBOJUTCS ¢ YYSTOM CPOKOB M BO3MOXKHOCTH TIOTYUCHUS BBIILIAT IPU
peanmu3anu  OOeCIicUeHHss Ha OCHOBE OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYIKICHHS
Ynpasnstonieit KOMIIaHuy,

- 32 UCKJIFOYCHUEM CITy4acB, KOTJa Y JAHHOTO TpeOOBaHUs (BBIMYCKA IEHHBIX Oymar) UMEHTCS
PHIHOYHBIC KOTHPOBKH aKTHUBHOTO pbiHKa (1 ypOBHS OIICHKHM) JIMOO WMMEETCS OTYeT OIICHIIMKA,
COCTaBJICHHBIN He paHee 6 MecsIeB 10 naTel olleHkH CYA, Mo cocTOSHMIO Ha JaTy Hadaja IpoIeTypbl
0aHKPOTCTBA WU To31Hee. [Ipyu HCIOIh30BAHUU OTYETA OIICHIIIMKA TPHU MOSBJICHUN HOBOHM MH(OpMAIUK O
CHIMYKEHHH BO3MOKHOCTH BOCTPEOOBaHUS 3a/I0JPKEHHOCTH MIIM CHUYKEHHU OLIEHKH ITOTEHIMAIBHBIX CYMM K
NOJYYEHUIO YIIPaBISONas KOMIIAHWSI JOJDKHA B CPOK He Ooiee 2 HeNedb MONYYUTh HOBBIM OTYET
OLICHII[MKA JTUOO TPHUHSATH CTOMMOCTbD 33I0J)KEHHOCTH PaBHOW HYITIO.

Jeburopckas 3aJ0JKEHHOCTh 0 MPOLEHTHOMY JIOXOJY 1O JICHE)KHBIM CPEJICTBAM Ha CueTax, B
TOM YHCJE 10 MUHUMAJIbHBIM HECHUKAEMBIM OCTAaTKaM:

Kpurepun npuznanusi:

- Jlata Hawana o0s3aTeNbCTBA COTIIACHO YCIOBUSM JOIOBOPA/COTIIAIICHUS O TPOIEHTHOM
JI0XO0JI€ TI0 IEHEKHBIM CPEACTBAaM Ha cuerax ynpasisitomend kommnanuu 1. Y. TIND

Kpurepun npekpaiienus npu3HaHus:

- Jara okxoHuUaHWsS 00s3aTENBCTBA COTJIACHO YCIIOBHSIM  JOTOBOPA/COTJIANICHHUS O
MPOLIEHTHOM JIOXOJIE 110 ICHEKHBIM CPEJICTBaM Ha cueTax ympasistomeid kommanuu 1.Y. [TNUO;

- Jara mepeyctynku mnpaBa TpeOOBaHUS O BBHIIUIATE BKJIAJa U HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHUH JIOTOBODA;

- Jara pemenuss bamka Poccunm 00 oT3bIBe nHIleH3WH OaHKa, (JICHEKHBIC CPEICTBa
MIEPEXOSIT B CTATyC MPOUYEH NEOUTOPCKOM 33J0IKEHHOCTH);

- Jlatra nukBuganuu OaHKa coOrNIacHO WHGOPMAIMH, PpacKpeITOd B oQuIHanbHOM
JOCTYITHOM HcTouHUKe (B ToM uncie 3anmucu B EI'PHOJI o nukBuaanyn 6aHka).

CrpaBeyinBasi CTOUMOCTh JA€OUTOPCKOM 3aI0JIKEHHOCTH TI0 MPOIIEHTHOMY JIOXOJTY MO ICHEKHBIM
cpeacTBaM Ha cdyerax ympasistonieli kommanuu [[.Y. TIM® omnpenensercss B CyMMe HAYUCIEHHBIX
COIJIACHO YCJIOBHSM JIOTOBOPA/COTJIANICHHs MPOIIEHTOB HA CYMMY HECHIDKAEMOT'0 OCTaTKa - B ClIydae, eClu
YCIIOBHS HAUMCIICHHSI TIPOIIEHTOB TTO3BOJIAIOT PACCUMTATh X pa3Mep Ha naty onpeneneans CUA.

CrpaBeuiiBasi CTOMMOCTh JEONTOPCKOM 330JDKEHHOCTH TI0 MPOIIEHTHOMY JI0XO/IY TI0 JI€HEKHBIM
CpeICTBaM Ha cyeTax, B TOM YMCJIE MO MHUHUMAJIbHBIM HECHH)KAEMBbIM OCTAaTKaM KOPPEKTHUPYETCS B
COOTBETCTBHU C MTOPSIKOM, YKa3aHHBIM B ITyHKTE 2 paznena Il u B [Ipunoxkernn 4 Hactosmux [Ipasw.

[poyas nebuTtopckas 3a10IKCHHOCTD!
- ABaHcBI, BbITaHHBIE 3a cyeT numymectsa [I1®D, B Tom gmcie oOecrednTeNbHbIE TUIATEXN
10 IOTOBOPAaM apeH[Ibl HEABUKUMOTO HMYIIECTBA, B KOTOPBIX DOHJ BBICTYIAET apEHIATOPOM;
- Jleburopckas 3a/10JDKEHHOCTH YIpaBistioniei kommanuu neper [TU®D;
- Jleburopckas 3a10/KEHHOCTh, BOSHUKIIIAS 10 JIOTOBOPAM C ayIUTOPCKOW OpraHH3aIieH,
OLICHIIIMKOM, CIEIUATN3UPOBAHHBIM JACMO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B IpaBuiax Y TTN®;
- Jleburopckasi 3aJOJDKEHHOCTb 110 Hajoram, cOopam, TMOIIJIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- Jleburopckas 3a/10DKEHHOCTB 110 BO3MELIEHUIO CyMMBI HAJIOTOB U3 O10pketa PD;
- JleOuTOpCKas 3a/10J5KEHHOCTD 110 ApEH/IHBIM TLIaTexams;
- Jleburopckas 3a/10JDKEHHOCTb 110 CY/I€OHBIM PEIICHHSIM;
- Jleburopckast 3a/10JKEHHOCTD 110 HETIOJTHOH OTuIaTe HHBECTHIIMOHHBIX M1aeB;
— JlebuTtopckas 3al0/DKEHHOCTh, BO3HHMKINAS B PE3ydabTaTe MEpeAaqyrd eBpooOIuranui B
OIIJIATy 3aMEIIAIOIINX OOJIUraluil IPH UX pa3MEIleHNH (B TOM YHCIE B CIIy4yae Iepenadn

3 JlebuTopckasi 3aI0/KEHHOCTh HAYHCIIETCS Ha Kakaylo nary ompexenenus CUYA. B cimyuae, ecim pasmep aeGUTOpCKOM
3a/I0JKEHHOCTH HE MOJKET OBITh TOYHO ONPE/ICIICH, HCIONB3YIOTCSI METOBI AMIPOKCHMAIINY BETHUYKH.

[IporHo3Hble 3HauYeHHs O0A3aTENbCTB, PACCUNTAHHbIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBsiiorcs B Crenuani3upoBaHHBIN
JIeTI03UTapHil Ha Kaxkayro aaty onpenenenus CUA ¢ yka3aHueM Ieproa BEIGOPKH U OOBSCHSIOUMX HEPEMEHHBIX.

Jnst ueneil anmmpoKCHMALMM pa3Mepa O0s3aTENIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npenmecTByroumx gate onpeneneHuss CUA IA®. Ipu orcyTcTBUM TaKOro 00beMa CTATUCTHKHM METOJ arIpOKCHMALUK IPUMEHUM
IpY HAJIMYUK JaHHBIX HE MEHEe 4eM 3a rocienue 2 (1Ba) Mecsua, npeamecTByonux jare onpenenenus CHA TTHO.

B nmaty mocTymieHns JOKyMEeHTa, MOATBEP)KAAIOIIET0 OKa3aHHBIE YCIYTH, IPOM3BOAUTCS KOPPEKTHPOBKA HAUKMCIICHHBIX 00513aTEIbCTB
0 MIX PEaIbHOr0 3HAUCHHSI.
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(YCTymKM) BCEX HMMYIIECTBEHHBIX W HWHBIX IPaB IO €BPOOOIHTranusM pPOCCHHCKUM
FOPUIAMYCCKIM JIUIIaM );

- [pouas meOuTOpCKAs 33T0DKCHHOCTb.

Kpurepuu npusHaHus:

- Jliist neOGUTOpCKON 3a70IKEHHOCTH 0 BO3MEIIEHHIO CYMMEBI HAJIOTOB M3 Oromkera PO —
nara npuHsaTas HJIC mo pabotam u yciryraM K BEIYCTY;

- Jliist 1eOuTOpCKOi 330JKEHHOCTH 110 Cy[AEOHBIM PEUICHUSIM - J1aTa BCTYIUICHHS B CHITY
YKa3aHHOTO PEIICHIS,;

— JleObuTopckasi 3al0JDKEHHOCTh, BO3HMKIIAs B pe3yibTaTe repenadd (YCTYNKH) BcexX
HUMYIICCTBCHHBIX U MHBIX MPaB M0 €BPOOOIUIalusaM POCCUHCKUAM IOPHIUYCCKUM JIUIAM B
OIJIaTy 3aMENIAoIIUX OOJUTAIlMi TNPH HMX pPa3sMEIICHHM — Jara YCTYIKH BCeX
I/IMyHleCTBeHHI)IX U HHBIX TIpaB IIO eBpOO6HI/IFaHI/I${M B COOTBETCTBUU C JOI'OBOpPOM
YCTYNKU TpeOoBaHHs (WM B TOM cliydae, €CIH JOKYMEHTOM, COJAEPKAIUM YCIOBHUS
pa3MelieHust IIeHHbIX Oymar, MpeayCMOTPEeH OJHOCTOPOHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara OpPHUHATHS YCTYIKM B COOTBETCTBHH C YCJIOBHSIMH
onHOcTOpoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jl1st ocTambHBIX BHIIOB aKTHBOB - JlaTa TIEpeIayll aKTUBOB (ICHEKHBIX CPEJICTB) JIHIY, B
OTHOIIICHUH KOTOPOTO BO3HUKACT IEONTOPCKAs 33]J0JKEHHOCTD.

Kpurepun npekpanieHus: Ipu3HaHSL:

- Jnst neduTopcKoit 3aJ0KEHHOCTH TI0 BOSMEIICHUIO CYMMEBI HAJIOTOB W3 Oromkera PO —
Jata uCroHeHus o0s3arenseTa nepen 11D cormacHo Hamoropomy kKojekcy Pd;

- JI1st oCTaNBHBIX BU/IOB aKTHBOB:

—  Jlara ucnionmnenwust o6s3arensetB nepen [IAD, coriacHo J0TOBOPY;
- JlaTa TuKBUAALMK KOHTpAreHTa, coriiacHo Beinucke, u3 EI'PHOJT,
—  JleOuTopckasi 3a0KEHHOCTh, BO3HHKINIAS B pe3ylbTaTe mepemadd (yCTYIMKH) BCEX
HUMYIICCTBCHHBIX U HHBIX TIPaB 10 €BPOOOIUTallusIM POCCUHCKUAM IOPHIUYCCKUM JIUIAM B
OILIaTy 3aMEIIAONIUX OOIHTaluii TIPU UX pa3MEIICHUH:
JlaTa 3a4MCIICHUS 3aMeIaroniux ooymranmii Ha cuet aerno YK J1.Y. [T1®;
Jata TOJYYCHHsI JOKYMEHTOB U YBEJOMIICHHH, TNPETyCMOTPEHHBIX JTOKYMEHTOM,
COJICPIKAIIIMIM YCITOBHSI pa3MEIICHUS IIEHHBIX OyMar, B ClIydac OTKIOHCHHS OQepThI
(ycTymka mpas 1Mo eBpOOOIHTaIisiM) SMUTEHTOM 3aMEIIAIONIUX OOTHraIlHiA;
- JlaTa MpeKpalieHus J0roBopa Ha MPUOOpETEeHHE 3aMEIaoNIuX O0IUrauil (B TOM 4uciie
10 WHBIM OCHOBaHMSM, IPEIYCMOTPEHHBIM 3aKOHOJATeNbcTBOM Poccuiickoit ®enmeparum). [Ipouero
MIPEeKpaIIeHUs mpaBa TPeOOBAaHUSA B COOTBETCTBUH C JEHCTBYIOMINM 3aKOHOJATEIHCTBOM (B TOM YHCIE TIO
OCHOBAHUSM, TIPETyCMOTPEHHBIM ITOJIOKeHHUsIMHU T1aBEI 26 'K P®) mmu moroBopom.
CrpaBeminBasi CTOMMOCTb ITPOYeH JEOUTOPCKO 3a10KEHHOCTH OTIPEICIISIETCS:
- B CyMME OCTaTKa 33/I0JDKCHHOCTH Ha Aaty onpeaencHus CUA:
—  UTSI OTICPAIIMOHHON TeOUTOPCKON 33a0KEHHOCTH
— st 1eOUTOPCKOH 3a0KEHHOCTH IO HajioraM, cOopam, IMONITHHAM B OFOJKETHI BCEX
YPOBHEN;
— U1t eOUTOPCKON 3aJI0JDKEHHOCTH yIpaBistonield kommanun nepen [TM®D, Bo3HuKkmIas B
pe3ybTaTe HApYIICHUS MPAB BIIAJCIBIICB MHBECTUIIMOHHEBIX 1Ta¢B B TCUCHUH 25 paboumnx
JTHEH C TaThl €¢ BOSHUKHOBCHHS |
— Ui IeOWTOPCKOW 3aOJDKEHHOCTH, BO3HUKIIEH TIO JOTOBOpaM C ayIUTOPCKOU
OpraHu3arieli, OIICHIINKOM, CIICIHATH3UPOBAHHEIM JICTIO3UTAPUEM, PETUCTPATOPOM,
yka3aHHbBIME B TipaBwiax JY TIM® B teueHun 25 paboumx AHEH C JaThl OKOHYAHHS
CpOKa OKa3aHWUs YCIyT, YCTAaHOBJICHHOW YCIOBUSAMH oroBopa. OOeclieHeHne yKa3aHHOM
JIeOUTOPCKOM 33I0JDKCHHOCTH HE TIPOU3BOIUTCS TIPH COOITFOICHUH CIICAYIOIIUX YCIOBUI:
v’ Hanuuue 000CHOBaHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKJICHUS
Yrpapnsioned KOMIAHHH O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHUS YCIYyT WM
morameHus: 1eOUTOPCKON 3aJ0JDKCHHOCTH HE SBJSIETCS CIIEJACTBHEM HETaTHBHBIX
TIPOIIECCOB, BO3HUKIINX B AESTEIFHOCTH JOJKHUKA,

v\ Hanuyuve JOKYMEHTAJIbHOIO MOATBEPIKIAEHUS OT KOHTPAareHTa CPOKOB IOTallleHHs
3aM0/DKeHHOCTH /oKazanus yeuayr [TND;

— U1t IeOUTOPCKOH 3aI0DKEHHOCTH 110 BOSMEIICHUIO CyMMBI HAJIOTOB 13 Oromkera PO,

— U 1eOUTOPCKOM 3aI0JHKEHHOCTH TI0 CyIeOHBIM pemieHusM B TedeHne 10 pabounx mHEH
C JIaTHI IPU3HAHAS.

- B CyMMe, OTNpEIeTIeHHON C MCIOIBF30BaHIEM METO/Ia MIPUBEICHHON CTOMMOCTH OYIYyIINX
neHexkHbIX MOTOKOB (IIpunoxeHne 4) B WHBIX CITydasx ¢ MOMEHTA MPH3HAHUS IO HACTYIUICHUS CpPOKa
MTOJTHOTO TIOTANIICHUS 33JJ0JDKEHHOCTH.

— CopaBemuBasg CTOMMOCTh JEOUTOPCKON 3a70DKEHHOCTH, BO3HUKIICH B pe3yiabTare
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repenady eBpooOIUranyii B OIIaTy 3aMelIalouX OOJUranuii Ipu UX pa3MenieHnu (B
TOM 4YHCIIEe B Cilydae meperadd (yCTYNKH) BCEX HMYIIECTBEHHBIX M HMHBIX TIPaB IO
€BpOOOIHTralisiM ~ POCCHHCKUM  IOPUIAMYECKAM  JIMIaM), TPH3HAeTCS  PaBHOU
CIpaBEIMBOI CTOMMOCTH €BPOOOJIMTAllMi, IIEpelaHHBIX B OIUIATy 3aMEIIA0IINX
o0JIMTalMii MM 10 KOTOPBIM TepeaHsbl (YCTYIUIEHBI) BCe MMYILIIECTBEHHBIC M MHBIE IIPaBa
poccuiickuM  ropuandeckuM JunaMm. CrpaBeuinBas CTOMMOCTb  €BpOOOIHranuii,
NepeaHHBIX B OIUIATy 3aMelIalolIMX OOJIMTranuii WIM 10 KOTOPBIM IepeNaHsbl
(ycTyruieHsl) Bce MMYIIECTBEHHBIE M HMHBIC TpaBa POCCHUICKUM IOPHUIMYECKHM JIHIAM,
orpezienseTcs B o0meM mnopsiyike B coorBerctBuM c [lpaBmmamu CYA, ¢ yuerom
HAaKOIUIEHHOTO KYIOHHOIO [OXOJa Ha JaTy ONpeleNieHUs CIpaBeUIMBONH CTOMMOCTH
JeOUTOPCKOIl 3a10TKEHHOCTH.

- B CJIyda€ BOSHUKHOBCHUS IIPHU3HAKOB 06eCI_ICHeHI/I${ OMHUTCHTA 3aMCIIar0IUX 06HHFS_LIHI>1,
CIIpaBe[yIBasi CTOMMOCTb JEOUTOPCKOM 3aJ0JDKEHHOCTH OMpelersieTcss MOCPEICTBOM
NPUMEHEHHsT METOJia MPUBEISCHHOW CTOMMOCTH OYAYIIMX JACHEXKHBIX IIOTOKOB K
EBPOOOIIUTAINAM, MEPEJaHHBIM B OIUIATYy 3aMEIIAIOIIUX OOaHramuii (B TOM 4HCIe, IO
KOTOPBIM TepefaHbl (YCTYIJIGHbI) BCe HMMYILECTBEHHbIE M HHBIC IpaBa POCCUHCKUM
IOPUIMYECKUM JIMLAM), C YYETOM KPEIUTHBIX PHUCKOB OMMTEHTa 3aMeEIaroIuX
obnuranuii ([Ipunoxenue 4).

B ciydae BHeceHMs] M3MEHEHHMH B YCIOBHUSI JOTOBOPAa B YacTH ONPEAECIECHUS CPOKa IMOTalleHUs
3aJ0JDKEHHOCTH, MaKCHMAaJBHBIA CPOK B LENSAX BHIOOpA METOJIa OLIEHKH OIPEIEISIETCSI B COOTBETCTBUH C
HM3MEHEHHBIM CPOKOM IOTalleHUs 33[0JKEHHOCTH, ACUCTBYIOIMM Ha ATy OLEHKH, IPHUYEM HAKOIUICHHE
CpOKa MOTalleHus 330JKEHHOCTH HE TPOUCXOIUT.

Iox onepanmoHHON MOHUMAaETCsi NEOMTOPCKAash 3a/I0JDKEHHOCTh KOHTPAareHTa, BO3HUKAIOIIAS B
XO07ie HOPMaJIBHOTO OIIEPAIIMOHHOTO IHKJIa, KOTOpasi Oy/eT HoraiieHa B Te4eHHe OIPEeTICHHBIX CPOKOB, B
cllydae MPOCPOYKH HCIIOJIHEHUSI 00s3aTeNbCTB. J[OMycTHMBIE CPOKH IPOCPOYKH, YCTAaHOBJIEHHBIE JUIS
OIIEPAIlMOHHON JEeOUTOPCKOH 33J0JDKEHHOCTH, HE IOJDKHBI MPUBOJIUTH K NPU3HAHHIO OE3HAJEKHOH K
MOJTYy4YEeHHUIO 3aJ0JDKEHHOCTH, a TakXkKe K OOECLEHEHUIO 3aJ0JDKeHHOCTH. Takas 3aoiIKEeHHOCTb Oyner
peann3oBaHa YIPaBJSIONIEH KOMITaHHEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIbHYIO
PHIHOYHYIO (WM BHYTPEHHIOIO) IPAaKTUKY B3aHMMOJCHCTBHS C KOHKPETHBIM BHJIOM JE€OUTOPCKOM
3aJI0JOKEHHOCTH. Y CTaHOBJIEHHBIE CPOKHM TMPOCPOYKH OINpENeSieHbl Ha OCHOBaHWU BHYTPEHHHX
CTaTHCTUYECKHUX [AaHHBIX VIIPaBIAIONIEd KOMIIaHMH. YKa3aHHas 3aJ0JDKEHHOCTh OyleT peann3oBaHa
yIpaBIsIoNnield KOMITAHHEH B TIOJIHOM 00bEME B CPOKH, YKJIA/IBIBAIOIINECS B HOPMAaIbHYIO PHIHOYHYIO (MIIN
BHYTPEHHIOIO) IPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHJIOM JI€OUTOPCKOM 3a/I0JPKEHHOCTH.

JeOutopckasi 3al0JDKEHHOCTb, II0 KOTOPOH BBIABIEH OAWH WM HECKOJBKO MPH3HAKOB
obecrieHeHNsI, yKa3aHHBIX B pazfene 2. Iopsmok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
nmymectBo [IM®, kpome AOMycTUMOH NMPOCPOUYKH 00A3aTETHCTB B paMKax OINEPAlMOHHOTO LUKJIA, HE
MOJKET OBITh MPH3HAHA OTIEPAIIMOHHOM.

Bunpl, ycinoBust o BUIaM Ui IPU3HAHMS JeOMTOPCKOM 3a/I0JDKEHHOCTH OTIEPAI[IOHHOM, a TaKxKe
JOMYCTUMBIE CPOKM HapyIIEHHWs YCJIOBUS WCIIOJHEHUS O0s3aTeNbCTB KOHTPAareHTOM  (TIOorameHus
JNeONTOPCKOM 3a0JDKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBILIEHCS B paMKax
JIOBEPUTEIIEHOTO YIIPABJICHUS [TACBHIM HHBECTHIMOHHBIM (DOHIOM IPAKTUKON ornucansl B [Iprnoxkennn 5.

[lpn HacTymeHuH Cpoka HMPOCPOUKH CBBINIE CPOKOB, ONHMCAHHBIX IO BHJAM 33J0JDKEHHOCTH B
[punoxkenun 5, a Tak)Ke HE3aBHCHUMO OT HAJIMYUS M CPOKa HPOCPOYKHM IIPH BO3ZHUKHOBEHHHM WHBIX
COOBITHH, BEOymMX K OOECIECHEHHIO, CTOMMOCTH 33J0JDKEHHOCTH OIPEAENseTCs B COOTBETCTBHHM C
METO/IOM KOPPEKTHPOBKH CIIPABEUIMBONW CTOMMOCTH, TperycMOTpeHHOoH [Iprnoskennem 4.

JleHe)kHble cpeicTBa, Haxojsiuecs y NpodecCHOHANBHBIX YYaCTHHUKOB PBIHKA IEHHBIX Oymar
(maree — Opokep).

Kpurepnu npusHanus:

Jara 3aunciieHust JEeHEKHBIX CPEACTB Ha CIIEIHANbHBIH OPOKEPCKUil cYeT Ha OCHOBAaHWHU OTYETa
Opokepa.

Kpurepun npexpanieHus Tpru3HAHUS:

- JlaTa UCIIOJHEHUs OpOKEepoM OO0S3aTeNbCTB IO IEPEYUCICHHIO JEHEXKHBIX CPEICTB C
CIIeUATIBHOTO OPOKEPCKOTo CUeTa;

- nmara pemeHus banka Poccum 00 oT3mIBE NHIlEH3UM y Opokepa (IEHEXHBIE CPEICTBa
MIEPEXOMSIT B CTATYC MPOoUeH JeOUTOPCKON 3a0IDKEHHOCTH).

- Jata IJIUKBHIAIIMA OpoKepa COTJIACHO HWHQOPMANWH, PACKPHITOH B O(HIMAIEHOM
JIOCTYITHOM HcTogHHKE (B ToM uncie 3anucy B EI'PHOJI o mukBumamu Opokepa).

CrpaBenBasi CTOMMOCTD JEHEKHBIX CPEJICTB, HAXOIAIIUXCSl Y OpOKepa OmpenemnsieTcst B CyMMe
OCTaTKa Ha CHEeINAIbHOM OpPOKEPCKOM CYETe.

Bennunaa neGUTOpPCKOi 3a0JKEHHOCTH OpoKepa JJO/DKHA COBHAgaTh C CyMMOHN JEHEKHBIX
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CPEIICTB, OCTABIINXCS B paclopsbKeHnH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH OIpeeNseTcs CTONMOCTh YHCTHIX aKTHBOB.

CrpaBefIUBOM CTOMMOCTBIO JEOUTOPCKOM 3a0DKEHHOCTH Opokepa IO JEHEKHBIM CpelcTBaM,
HaXoJIIIUMCS Ha OpPOKEpPCKOM cueTe, MPU3HAETCS OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEIN JHS IOCIe
COBEpILIEHH Bcex onepaluii ¢ aktusaMu DoHza, COrIacHO 0TYeTy OpoKepa.

Jara u coObITHS, TPUBOAALINE K 00ECIIEHEHHUIO:

B cnyuae, ecnu nopy4eHue Ha BBIBOJ] JJIEHEXKHBIX CPEZICTB CO CIIENUAIBHOIO OPOKEPCKOro cuera He
UCIIOJTHEHO B TEUEHUE OJJHOTO pabodvero JHs C JaThl MPEABSIBICHHS MOpYUeHHs (KpoMe CllydaeB nepenadn
TpeboBanus mocie 17:00 pabovero mHs, B 3TOM ciiydae — 2 paboumx JHEH) CHpaBeiiBasi CTOMMOCTD
JCHSKHBIX CPEACTB Ha CIHENUATLHOM OpOKEPCKOM C HCIIOJIb30BAHUEM METOJIOB KOPPEKTHPOBKH
cripaBeiBoi croumoct (myHKT 2 pasznena 111 u [punoxenue 4 HacTosiuiux [Ipasun).

Jara aHHyAMpOBaHMsI JMIIEH3UH OpoKepa SBJSIETCS JaTOM HACTYIUIGHWS OCHOBaHUM s
HACTYIUIEHHS CPOKA HMCIOJIHEHMS O0s3aTENbCTB M0 AeOUTOPCKOM 3amoibkeHHocTH Opokepa. C ykasaHHOH
JaThl CIPaBeUINBas CTOMMOCTb JI€OMTOPCKON 3al0JDKEHHOCTH OpOKepa pPacCUUTBIBAECTCA C Y4ETOM
nojioxkeHui myHkTa 2 paszaena Il u [Ipunoxenus 4 nacrosmux [Ipasu.

OneparoHHas apeHja.

[lo noroBopam omepanMoOHHON apeHnbl, B KOTOPhIX @OHA BBICTYIACT apeHJ0JaTeleM,
neOuTOpCKasl 3a/I0JDKEHHOCTh B CyMME IUIaTeXa, MOJUISKAIero OIuIaTe 3a PacdeTHBIH neprop (Iepuof,
OTIpEZIEeIIEMBII IOTOBOPOM apeH[bl, KaK IepHOi, 3a KOTOPBIH IPOM3BOAMUTCS ApEHIHBIN IIaTex —
MecCA1/KBapTaJl/IOIyroOANe/To]) MPU3HAETCSI B MOMEHT OKOHYaHMS TEKYIIEro pacdyeTHOro mnepuoxa. B
Cllydae ecid IOCIEAHUI IeHb TaKoro NIepHo/ia SIBJISIETCS HepaOounM JTHEM, JIeOMTOpPCKast 3aJ0JKEHHOCTh B
CyMMe€ apeHJHOTO IIIaTeXa 3a BeCh pacCUeTHBINH MEPHO/I TPU3HACTCS Ha TOCIeIHUN pabounii TeHb neprojaa
C y4eToM Hepabounx JTHEH mocie 1aThl pacyera. JleOuTopckast 3aJ0IDKEHHOCTD ITpeKpamiaeT IIpH3HaBaThCs
B MOMEHT OIUIaThl apeHaropoM. Eciam apenaHas miara BHECEHa apeHAaToOpOM aBaHCOM, TO MpeKpalieHne
MIPU3HAHMS JAEOUTOPCKOM 3aJ0JHKEHHOCTH IPOM3BOIMTCS OJHOBPEMEHHO C IpEKpalleHHeM IpU3HAHUS
KPEIUTOPCKOW 3aJOJDKEHHOCTH I10 COOTBETCTBYIONIEMY ITOJy4EHHOMY aBaHCy. B ciywae ompeneneHus
CYA Ha pmary, KOTOpasi HE COBIAJgaeT C JIaTOM OKOHYAHUs TEKYIIEro pacdeTHOTO IepHOJa/TOCIeTHIM
paboYrM THEM TEKYILIETO PacueTHOrO MEPHO/Ia, TOTOIHUTENHHO MPU3HASTCS 1eONTOpCKast 3aJ0IKEHHOCTh
B CyMME JOJH apeHJHOTO IUIaTeXXKa, PACCUUTaHHOM IMPOMOPLUUOHAIBHO KOJWYECTBY IHEH 1O AaThl
onpenenenuss CHA. Takas 3a10JKEHHOCTh IpU3HaeTcs B AeHb onpeneneHuss CHA u paccuuThIBaeTcs 1O

bopmyre:

t—tp+1
’H‘E_P*tl—tb+1’
rie:
F' — apeHHBIN TIATeX, OTHOCAIIHUNCS K TEKYIEMY TIEPHOY,
t — ;maTa OIeHKH,
tp — IaTa Havajga pacyeTHOro Mepruoa,
t; —mara OKOHYAHWS PaCUETHOTO MEPHOIA.

7. Tlpu3sHaHue M OLIeHKa [0rOBOPOB CTPOMTEJBLCTBA W HNPHOOpeTeHUs:
00bEeKTOB HeJABHKIMOI0 MMYIIIeCTBA

NmymectBennsle npasa u3 JloroBopa y4acTust B JOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBUKUMOTO
HMYIIECTBA, MHBECTHUIIMOHHOTO JIOTOBOPA, 4 TAK)KE MHOTO JIOTOBOpA Ha CTPOUTENLCTBO (CO3/JaHUE) 00BEKTa
HEIBIKIMOT'O HMYILIECTBA IIPU3HAIOTCS !

— B MOMEHT BCTYIJIEHUS B CUILY,

— B Aaty nepenayn OoHAy MpaB v 00s3aTENILCTB IO TIOTOBOPY OT TPETHETO JIUIIA.

JlaHHBIE UMYIIIECTBEHHBIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCA IO HACTYILJICHHUS] MOMEHTA!

— JlaTa TOCYIapCTBEHHOM PErUCTPAId MpaBa COOCTBEHHOCTH Ha HEJBIKUMOE UMYIIECTBO
BIIaI€NbIIEB MHBECTUIIMOHHBIX NaeB [1I1®D, noareepxxaeHHast Boinuckor uz EI'PH;

— niepeaayr GOHIOM TpaB ¥ 00S3aTENBCTB 110 JIOTOBOPY TPETHEMY JIHILY;

— MPOYEro MPEKpaIleHUus MpaB M O00s3aTeNbCTB IO JOTOBOPY B COOTBETCTBHU C
3aKOHOJIATETLCTBOM HWJIU JJOTOBOPOM.

OneHka chnpaBeJiuBONM CTOMMOCTH HMYIIECTBEHHBIX TMpaB MO JIOTOBOPY MPOU3BOJIUTCS
OIICHIIIMKOM B CPOKH, COOTBETCTBYIOIIHME TpPEOOBaHMUSM 3aKoHOJAarenbcTBa. CTOMMOCTh —aKTHBA
OTIpeJIeNisIeTCs] Ha OCHOBAaHHWM JOCTYMHOTO Ha MoMeHT ompeneneHus CYA oTdera oIeHIIUMKA C AATOM
OIICHKH HaunboJiee OJIM3KOM K 1aTe ONPEISICHHs €M0 CTOMMOCTH.

B caydae, ecnu B mepuoJ IMPUMEHEHHUS OTYEeTa OICHIIMKA JJIsl OMpEIENIeHHs CIpaBeJIUMBOM
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CTOUMOCTH aKTHBa, BO3HUKACT (BBIABISACTCH) COOBITHE, BeAyliee K OOCCICHCHUIO, TO YTpaBIsAOmIas
KOMIIaHUSI HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHUBa OlEHIIMKOM He mo3aHee 10 (mecstu) pabounx mHei
C JIaThl BBISIBIICHWS MPH3HAKOB OOccIieHeHus. [lara, 1O COCTOSHHIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 00CCIICHECHHIO.

OrneHka CIpaBeNTUBOM CTOMMOCTH O0SI3aTENBCTB MO AOTOBOPY IIPOM3BOAUTCS HA J1aTy OICHKH IO
METOJIMKE aHAIIOTHYHON METOMKE OIEHKH CIIPABEINTUBOM CTOMMOCTH KPEIUTOPCKON 330JDKEHHOCTH .

8. Ilpu3HaHHe M OLIEHKA HEJIBHKUMOI0 UMYIIECTBA

OOBEKT HEABMKMMOTO UMYIIECTBA IIPU3HAETCSA B KAUECTBE aKTHBA C HAanOOJIee paHHEeH 13 1aT:

- JlaTa IpueMa-nepenayn, NoATBEP KACHHAs aKTOM IIpHeMa Iepefady;

- JlaTa TOCY/IapCTBEHHOW pErucTpaluy Iepexosa MmpaBa cOOCTBEHHOCTH Ha HENBHIKHUMOE
MMYILECTBO BJIaAEIblaM UHBECTULIMOHHBIX naeB [IM®, noareepxaennas Boinuckoin u3 EI'PH.

OOBEKT HEJBMKUMOTO HMYIIECTBA, MOJYYEHHBIH B PE3yJbTaTe 3aBEpPIICHUS CTPOUTENbCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHMHU JIOTOBOPA y4acTHsl B JIOJIEBOM CTPOUTENBCTBE OOBEKTOB HEIBHIKMMOTO
UMYILECTBA, WHBECTUIIMOHHOIO JOTOBOpa, a TaKXe HHOro JOroBopa Ha mpuoOpereHHe oOBeKTa
HEJIBUKMMOT'O MMYILECTBA, UMYILIECTBEHHBIE IIPAaBa U3 KOTOPOrO COCTAaBIIAIOT akTUBbI DOHIA, TPU3HAIOTCA
B KauecTBE aKTHBAa C JaTbl TOCYJApCTBEHHOW PEruCTpaly IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
MMYILECTBO BJIAAEIbLEB HUHBECTULIMOHHBIX 11aeB [IN®, noareepxaeHHoi Beinuckon n3 EI'PH.

B ciydae, ecnu OOBEKT HEIBM)KMMOCTH BO3HUKAeT B pe3yibTaTe pasfena APYroro oObeKTa
HEIBW)KUMOCTH, BXOIIIET0 B cocTaB MMymlecTBa (oHIa, BHOBb BO3HUKIIMH OOBEKT IPH3HACTCS B
Ka4yecTBE aKTUBA, & OOBEKT HEIBIKUMOCTH, KOTOPBIA MOMAIEKaN pasfeny, MpeKpallacT INpU3HaBaThCs B
KauecTBE aKTHBA C MOMEHTA BHECEHMs JAaHHBIX O HEM B E€IMHBIM TOCYNAapCTBEHHBIA pPEECTp IpaB Ha
HEIBWKMMOE UMYILECTBO U CAEIOK C HMM IIPH YCIOBHM HaIW4Ms OTYeTa OLEHIIUKA Ha pPa3[elIeHHbBIE
00BeKTH. B citydae, ecnn 0OBEKT HEIBIKMMOCTH BO3HHKAeT B pe3yibTaTe OOBEIMHEHUS HECKOIBKUX
00BEKTOB HEJBHKUMOCTH, BXOJSIIIUX B cOCTaB uMyIecTBa OoHa, BHOBb BOHUKIINKA OOBEKT IIPH3HAETCS
B KauecTBE aKTHBA, a OOBEIVHEHHBIE OOBEKTHI HEABM)KMMOCTH TPEKPAIAIOT IMPHU3HABATHCS B KaueCTBE
aKTHBa C MOMEHTAa BHECEHMs JAaHHBIX O HEM B €IUHBIM T'OCYJapCTBEHHBII PEECTp IPaB HAa HEIBHIKUMOE
HMMYIIECTBO U CIEIOK C HUM IIPU YCJIOBUH HAJIMUUSI OTYETA OLIEHIIMKA HA 00BEANHEHHBIH O0BEKT.

Kputepuu npekpaiieHus: Ipru3HaHsL:

- Jlata mepemaun HENBMKMMOTO HMMYIIIECTBA HOBOMY MPaBOOOJIQJaTeNll0  — Hauboliee
paHHsA U3 JaT:

—  Jara mpueMa-Tiepejiauu, MOATBEPKISHHAsI aKTOM MprueMa nepeiauu;
—  JlaTa TOCYIapCTBCHHOW PErHCTPAIlUK IMEepeXxoja MpaBa COOCTBEHHOCTH HAa HEIBHIKHMMOE
MMYILIECTBO HOBOMY NIPaBOOOJIaIaTeNi0, NOATBepKAeHHas Bbinuckoi u3 EI'PH;

- Jlata mpekpaiieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHON pPErvcTpaIiueii
JIMKBU AU HEABUXXHUMOI'O I/IMyH_IeCTBa, IMOATBEPKACHHAA }IOKyMCHTOM, BbIJIAHHBIM peFI/ICTpI/Ipy}OU_U/IM
OpraHoM € OTMETKOW O PETUCTPALIMOHHOM JIEUCTBUH.

OHGHKa 06’beKTa HEABMXXHUMOCTHU TIPOU3BOAUTCA OLCHIIWUKOM B CpPOKH, COOTBCTCTBy}OU_II/Ie
TpeGoBaHMAM 3aKOHOJaTeNbcTBA. CTOMMOCTS aKTHBA OMPEAEISIETCS HA OCHOBAaHUH JIOCTYITHOTO HA MOMEHT
ompezenenuss CYUA oTyera OLIGHIIMKA C JaTOM OLIGHKM HauOoJee ONM3KOM K Jare ONpelesIeHUs] ero
CTOUMOCTH.

B cimyuae, ecnu B mepuoa NpUMEHEHHMsS OTYETa OLEHIIUKA Ui ONpelesIeHHUs CIpaBeIMBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Belyllee K OOECHEHEHHIO, TO YIpaBIsIoNIas
KOMIIaHUSI HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHUBa OleHIIMKOM He mo3aHee 10 (mecstu) pabounx mHei
C JaThl BBISIBIICHWS TMPHU3HAKOB OOccIieHeHus. [lara, 1O COCTOSHHUIO Ha KOTOPYIO OIPEACISICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee NaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETO K 00OECIICHEHHUIO.

[pu o1meHKE CIIpaBeTTUBONM CTOMMOCTH 00BhEKTa HENBHKMUMOCTH, HAXOIAIIETOCS B OTICPAIIMOHHOMN
apeHyie, o kortopoit DoHA SBISETCS apeHJOAATENIEM, YCIOBHSA apeHIHOTO JOTOBOPA JOJDKHBI OBITH
OTPaKEHBbI OLEHIIMKOM B oleHKe. OTHenbHBIM aKTUB B OTHOIIEHHH JOTOBOpPa OIMEPAIMOHHON apeHbl
00BEKTa HEJBIDKUMOCTH HE MpU3HaeTcs. [Ipu 3TOM B CIpaBeUTUBYIO CTOMMOCTh OOBEKTa HEABHIKUMOCTH
HE BKJIIOYAETCS MPeNIoriaTa Wil HAaYMCICHHBIN 3a UCTEKIIUN Tepruoa JOXO/ IO JI0TOBOPY ONEPaIlMOHHON
apeH/IbI, KOTOPBIC MPU3HAIOTCS B KAYECTBE OTICIBHOIO 00513aTeNbCTBA (330JDKCHHOCTH IO TOJTyYCHHBIM
TpEeI0IUIaTaM) HITH aKTHBA (IEOUTOPCKON 3aI0JDKCHHOCTH).

9. Ilpu3HaHWe ¥ OLEHKA [PAroleHHbIX MeTAJJIOB W TpedGoOBaHMii K
KPeIUTHON  OPraHu3auMM  BBIIVIATHTHL  J€HEKHbIH  JKBHBAJEHT

AParoueHHbIX METAJJI0B.
Buapl akTHBOB:
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JlparoiieHHbIC METaUTbl, B TOM YHCIIE, YYUTHIBAEGMble Ha TOPrOBOM OAHKOBCKOM CUeTe
(manee — TBC) otkpsITeie B HKO HKII (AO);
— TpeOoBaHuss K KPESAUTHOW OpPraHW3allii  BBIUIATHTH  JCHEXKHBIAH  JKBHUBAJICHT
JIParoleHHBIX METAJIOB (J1ajiee — SKBUBAJICHT).

Kputepuu npusHaHusi:

J71st iparoiieHHbIX METaIOB:

- laTa mepexo/ia mpasa COOCTBEHHOCTH, IMOATBEPKACHHAs aKTOM MPHUEMa-TIepeiavn;

J1st paroiieHHbIX METaIoB, yuuTbiBaembie Ha THC:

- nata 3auucnenus Ha ThC, yka3zanHas B knupunrosom otuere HKO HKIT (AO)

s TpebOBaHUI K KPEAWTHOW OPraHW3allid BBILIATHTH JICHEKHBIH SKBHUBAJICHT JPArOICHHBIX
METaJIJIOB:

- JaTa mepexojia MpaB COOCTBEHHOCTH COIJIACHO BBIMTHUCKE CO CYeTa KPEAUTHOW OpraHU3allid O
3aUMCIICHUU Ha METAJUTMUECKUN CUET AParoleHHbIX METAIJIOB HA OCHOBAaHUH JOTOBOPA.

Kputepun npekpamenns Npu3HAHUS:

JUis paroneHHBIX METaJLIOB:

- laTa mepexo/ia mpaBa COOCTBEHHOCTH, ITOATBEPKACHHAS aKTOM MpHEeMa-TIepeIadn;

st iparolieHHbIX METaIOB, yuuTbiBaeMbie Ha THC:

- nara ciimcanns ¢ ThC ykazannas B kimpunrosom otdyere HKO HKI (AO)

Juis TpeGoBaHUI K KPEOUTHOW OpraHW3allid BBIUIATHTH JICHEKHBIH SKBUBAJICHT JParOICHHBIX
METaJIOB:

- JlaTa CIMCAHUS C METANIMYECKOTO CYETa APAroleHHBIX METAIOB B COOTBETCTBUU C YCIOBHUSIMU
JIOTOBOPA;

- nata pemreHus banka Poccum 00 oT3BIBE NMUIICH3MM OaHKa (JICHEXKHBIC CPENCTBA TEPEXOAT B
CTaTyC MpoueH 1eOUTOPCKON 33 J0TKEHHOCTH);

- Jara JHUKBUJAIMHM KPEAUTHOW OpraHu3allid, B KOTOPOM OTKPHIT METANIMYECKHI CcueT,
uHGOPMAIIHSI 0 KOTOPOH PacKphITa B O(UITHAIEHOM JIOCTYITHOM UCTOYHUKE

HoctynnbiM peiakoM siBisieTcst [TAO «MockoBckas bupxkay.

JparonieHHple MeTaJulbl M HX OSKBUBAJIEHT OTpaxaroTcsi Ha jpary omnpeneneHus CYA 1o
CIIEAYIOIINM CIIPaBEUIMBBIM L[EHAM C Y4eTOM Beca AParolieHHOIO MeTajla, 3a KOTOPBIA OIpeaensercs
KaX/as U3 IeH:

1.1lena 3akpbiTusi ¢ MockoBckoit oupxu (MB), B uactHOCTH:

- GLD RUB_TOM - gy 3010713,

- SLV RUB_TOM - mis cepebpa.

Hensr MockoBckoit 6upxu (MB) 3a ognH rpamMm mpuBoAsTcs K Bamiote onpereneHust CHA mo
Kypcy, ycranoBineHHOMY B IIpaBuiax onpenenenust CHA

2. llena banka Poccun (npu oTcyTcTBHM 1IeHBI Ha ary onpenenenns CHA Ha MockoBckoii bupike
(MB)).

CrpaBeuinBasi CTOUMOCTh 33JI0JDKCHHOCTH TIO CAETKAM C JPAaroleHHBIMH MeTaiaMud / UX
SKBHUBAJICHTOM, 3aKJIFOUCHHBIM Ha yCIOBUAX T+, ompenensercs B pa3Mepe pasHUIEI MEXKAY CIPABEITHBOM
CTOMMOCTBIO JIPDAarolEHHBIX METALIOB / WX OJKBUBAJICHTOM B Bamore pacuera CUA, sBIstromuxcs
MPEAMETOM CJIIEIKH, U CYMMOM CHENIKU B BAJIIOTE CAEIKU, IPUBEIEHHOM K BaitoTe pacyera CHA.

B criydae mOMOXKUTENBHON pa3HUIIBI, CICTKa MPU3HACTCS B COCTaBE aKTUBOB (JIeOMTOpCKas
3aJI0JDKEHHOCTB) Y TIOKYIIATeNst/ B COCTaBE 00S3aTeNbCTB (KPemUTOpCKas 3aI0JDKEHHOCTh) Y TPOJaBIIa,
OTPUIIATEIFHOW Pa3HHIBI - B COCTaBE OO0SM3aTENBCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTH) Yy TIOKYIATENs/B
COCTaBE aKTUBOB (JEOUTOPCKAs 33/I0JKCHHOCTD) Y TPOJIABIIa.

CnpaBeuiiBas CTOMMOCTb JParoleHHBIX METaNIOB M MX JKBHUBAJIEHT MpHU3HAeTCs paBHOU 0
(Homs):

- B CIlydyae HACTYIUICHHS COOBITHS, MPHUBOAAIIETO K MPHU3HAHHUIO JPAroleHHOTO MeTajlla
HENPUTOMHBIM JUTS JATbHEHUIIIET0 UCIIOIb30BaHIS 110 IIEJICBOMY Ha3HAYCHUIO,

- C IaTHI MOTyYeHHs OHUIHATHHOTO TOKyMEHTa O TaKoM (hakTe.

Crmcok o0mux coOBITHH, TPUBOIIMNX K OOeCleHeHWIo, yka3aH B pazgene 2 I[lopsmox
KOpPPEKTUPOBKH CTOMMOCTH aKTUBOB, COCTABIISIOIINX UMYIIecTBO [TND.

10. IIpu3HaHue U OLIEHKA 3aliMOB MOJTYYeHHBIX
3aem, moydeHHBIH Ympasisronield komnannei GoHga, mpu3HaeTcss B Ka4ecTBe 00s3aTenbCTBa C
JIaThl MTOJTy4YEHUsI Ha €€ PACUETHBII CUET AEHEKHBIX CPENCTB OT KPEIUTOPA.
Jaroii mpekpallieHus: NpU3HaHUA 3aiiMa SIBIISETCA:
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— J1aTa UCTIOJIHEHUS 00s13aTenbCcTBa Y MpaBisioniei komnanuei @onna;

— nara BHeceHnus B ET'PHOJI cBenenuit 0 TMKBUIAMU KOHTPAreHTa B OPSKE, YCTAHOBIEHHOM
JIEHCTBYIOIIUM 3aKOHOIATENTLCTBOM;

— Jata TpOoYero MpeKpamieHus o0A3aTeNbCTB M3 JIOTOBOpAa 3aiiMa B COOTBETCTBHH C
3aKOHOJIATEILCTBOM WUITU JIOTOBOPOM.

3a10JKEHHOCTh O MOJTYyYeHHBIM 3aiiMaM, CPOK HMCIIOJHEHHS KOTOPOH B JaTy NepBOHAYalIbHOIO
npusHanus He npesbiman 180 (Cta BocbMuzIecsITH) THEH, OICHUBAETCS B HOMHHAIBHOH CyMMe 3aiiMa
IUTIOC HAUUCIIEHHBIE UCXOAS U3 MIPOLIEHTHOM CTaBKH IO JIOTOBOPY 3aiiMa MPOLIEHTHI Ha 1aTy OLIEHKU.

3a10JKEHHOCTh O MOJTY4YE€HHOMY 3aiiMy, CPOK HMCIOJHEHHS KOTOPOHl B IaTy IepBOHAYalIbHOIO
npusHanus npessiman 180 (CTo BoceMbaecsaT) AHEH, OICHUBAETCsA IO TMPHBEICHHOW K JaTe OICHKHU
CTOMMOCTH ILTATEKEeH, PACCINTAHHOM € HCIIOIb30BAHNEM PBIHOYHOM MPOLICHTHON CTABKH Hyy .-

B kauecTBe pbIHOYHOH MPOLIEHTHO CTAaBKU B JAHHOM CIIy4ae MPHUHUMAETCS CIEAYIOIasl CTaBKa:

. = {?E.plphml-F (K, —KCp ) AMA 2a70MEeHHOCTH B pybmax
' Tap puin . A7 sagomEe HHOCTH B gommapax (A 1 Eepo,

2oe:

Tppuw, - B KAUCCTBE PHIHOYHON CTaBKU NPHMCHSICTCSl CPCAHCB3BCIICHHAs IPOLCHTHAS CTaBKa 110
KpemuraM B pyOnsX W MHOCTPAHHOM BaJlOTE€ Ha COMOCTABHMBIM CPOK (CONOCTaBUMBIH CPOK — CpOK,
OCTaBLUMICS Ha Jary OLEHKH O TIOTAllleHWs OIICHUBAaeMON KPEIUTOPCKON 3al0JIKEHHOCTH),
NIPEOCTABICHHBIM HE(QHUHAHCOBBIM OpPTraHM3aUUsAM (LI JOJDKHUKOB, SBIIAIONIMXCS IOPHIMYECKHIMU
JULAMHU) WM (GU3NYECKUM JIHLIAM (U1 DOJDKHUKOB, SIBISIOMIMXCS (U3MYECKHMH JIMLIAMH), B LEJIOM II0
Poccuiickoit ®enepanuu, packpsiBaeMass Ha odunuanbHoM caiite banka Poccum u omnpeneneHHas B
COOTBETCTBUM C Pa3BEPHYTOM HIKATOH,

Ky, - kimoueBas craBka [[b P®, ycraHOB/IeHHAs Ha 1aTy OICHKH;
KCy, - cpemmsist ximoveBast craBka LIb PO 3a kaneHIapHBIi MeCsL, 3a KOTOPBIH OIpe/eseHa
CTaBKA T i -
CpenHsis 3a KaJICHIapHBIN MecsI KitoueBas ctaBka L[b P® paccuntriBaercs mo popmyie:
L[ Kl:l % T[
v T .
2oe:
T - KOTMUECTBO JHEH B KAJICHIAPHOM MECSIIE, 32 KOTOPBIN PacCUUTHIBAETCS MPOIICHTHAS CTABKA,
EC; - xmrouesas craBka 1B PO, meficTBoBaBIIas B i-oM TIepHo/Ie KaJ€HIAPHOTO MeCAIIa,
Ti - KONMYEeCTBO JHEH KaJeHIapHOTO MECAIA, B TEYEHHE KOTOPBIX AEHCTBOBaa MPOLIEHTHAS
craBka KC;.

11. IIpu3HaHue U OLIEHKA KPeIUTOPCKOM 32/10/15KEHHOCTH

OO01mmue noI0KeHus:

Kpenutopckas 3aJOlKEHHOCTb NPH3HAETCI B MOMEHT, korza y DoHOa B COOTBETCTBHH C
JEHCTBYIOIINM JJOTOBOPOM BO3HMKAET 0053aTENLCTBO MO Iepefade MMYIIECTBAa WIIM BBIJIATE JEHEKHBIX
CpEICTB KOHTPAreHTy IO JI0r0BOpY.

OOs3aTenbcTBa B BUAE KPEAUTOPCKOM 3aJ0JDKEHHOCTH IO BblAAY€ HHBECTHULHOHHBIX I1aeB
MIPU3HAIOTCS CO AHS MOCTYIUIEHHS JSHEKHBIX CPEACTB B OIUIATy MHBECTHLMOHHBIX NaeB Ha cueT DoHpa,
OTKPBITBIM B KPEAUTHON OPraHU3aLUH.

OOs13aTenbeTBa MO BHIILIATE JEHEKHOW KOMITEHCAIIMH TP IMOTAlIeHWH WHBECTUIMOHHBIX I1acB
HPHU3HAIOTCS CO JIHS OCYIIECTBIICHHS PACXOMHOM 3aIliCH B PeecTpe HHBECTHIIOHHEIX aeB DoHa.

OOs13aTenbeTBa 1O BOSMEIICHHIO 32 CYET HMYINECTBA, COocTaBistiomero MoHJ, COOCTBEHHBIX
JEHEKHBIX CPEICTB Ympasisitomell koMmanuu OHAa, HCIONB30BAaHHBIX €0 JUIS BBIIUIATHI JCHEXHOI
KOMIICHCAIlMd B CBS3M C IIOTAlICHUEM WHBECTHLMOHHBIX I1aeB, NPU3HAIOTCS CO JHS IEPEUUCICHUS
Virpapisiomed KOMIAaHHEH JEHEXHBIX CPEICTB UL BBIILIATHL JICHE)KHOH KOMIIGHCAIMH COTJIACHO
0aHKOBCKOH BBINHCKE.

OO0s13aTenbeTBa, MOIEKAIINE HCIIONHEHHIO 3a cYeT akTHBOB DOH/a, B TOM YHCIIE 00s13aTenbCTBa
IO BBIIIATE BO3HAIPAKJACHHUS YHpasisomed kommanud, CrermanusupoBaHHoMy Jlemosutapuio,
ayJUTOpPY, OLICHIIUKY, OHpIKe, JIHILY, OCYIIECTBILIOIIEMY BEICHHE PEeCTpa BIAJIEbLCB HHBECTHIIMOHHBIX
naeB DoHna, 06s3aTeNBCTBA 10 yIUIaTe CYMM CKHJIOK C PAacyeTHOH CTOMMOCTH HWHBECTHI[MOHHOTO Ias
(HanbaBOK K pacyeTHON CTOMMOCTH MHBECTHIMOHHOTO mas) Ymparistromiel koMmnannu @onnma u (1im)

4 VcTounmk uapopmarmu: Odurmansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B py0isix, noswapax CIIA u eBpo B enom mo Poccuiickoii @enepanyn.
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areHTaM I10 BBIAaYe, MOTAalIeHUI0 M OOMEHY MHBECTHIIMOHHBIX ITacB, a TakXe 00s3aTelbCcTBa IO OILIaTe
MPOYMX PACXOJOB/NO BHIIUIATE HMHBECTUIIMOHHOTO JIOXOJa NaWIIMKaM, OCYIIECTBISIEMBIX 3a CUeT
nmymecrsa QoH/Ia B COOTBETCTBHU C TPEOOBAaHMSMH JCHCTBYIOIIETO 3aKOHOAATEIbCTBA, MPU3ZHAIOTCS B
HaunboJee paHHIOKO U3 JaT:

B jgary pacueta CYA, eciau VYmopapisiomias KOMIIAHHS HMEET BO3MOXXKHOCTH JOCTOBEPHO H
HAJISKHO OIPEIENIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXKICHWH W/WIIM PacxXoJOB B COOTBETCTBHU C
YCJIOBUSAMH 3aKJIIOUEHHBIX JOIOBOPOB WM B COOTBETCTBHMHU C [IpaBHIaMu TOBEPUTENHHOIO YIpaBIEHUS, a
TaK»Xe METOAaMU OIpeIeSICHHs] CIPaBeAINBON CTOMMOCTH, IPEAYCMOTPEeHHBIMU HacTosAuMMHU [IpaBunamu
(He mpumeHnsiercs B ciaydae, ecnu B pacuer CHA TIM® BkitoyeH pe3epB Ha BBIMIIATY BO3HATPAXKICHUH);

WIN CO JHS TONy4eHUs YTpaBISIONEH KOMIIAHWEH JOKYyMEHTa, MOATBEP)KAAIOMIEro (aKT
OKa3aHusl ycuyr (Co IHs MOJy4EeHUs TOANMUCAHHOTO aKTa BBINOJHEHHBIX Pa0OT (OKa3aHHBIX YCIYT), IPU
YCJIOBUH, YTO PACcXOMbl IO BHIIJIATEe BO3ZHATPAXKICHUS YIpasistionieil komnanuy, Crnenuanu3npoBaHHOMY
Jeno3uTapuio, ayIuTopy, JHUILY, OCYLIECTBIISIONIEMY BEJCHHUE PEECTpa BIaeNblieB HHBECTUIIMOHHBIX TTaeB
®donna, oneHmKKy (MIpU €ro HAIMYMH), 00sA3aTeNnbCTBA M0 OIUIATE MPOYUX PACXOAOB HE MPEBBIIIAIOT
JIOIYCTUMBIH pa3Mep TaKUX BO3ZHArpaXKACHUW M pacxoloB, ycTaHOBiIeHHbIX IIJ[Y Ha nmaty npusHaHus.
Bo3Harpax/ieHue ynpapisioeld KOMIIaHUH, pa3Mep KOTOPOrO 3aBHCUT OT Pe3ylbTaTOB MHBECTUPOBAHUS,
Ha4yKCIIsIeTCsl B IEPBBIN padounii IeHb nepuo/a (eciau MHas Jlata HaducieHus He yka3aHa B [IpaBunax 1Y
[MN®), cnemyromiero 3a MeproIOM HadMCICHHs BO3HArPaKACHHS, IPU3HAETCS B COCTaBE MIPOYMX PACXOJIOB
1 YYUTHIBACTCS B COCTaBe 00513aTEIBCTB O MOMEHTA €TO BBITLIATHI.

Kpemuropckast 3a0pKeHHOCTh 1O yIUIaT€ HAIOTOB W JPYTMX OOS3aTeNbHBIX IUIATeXEH H3
nmymectBa [IM® mnpusHaercs B AaTy BO3ZHHKHOBEHHS 00s3aTelbCTBA IO BBIIATE Hayora M (WMIiM)
00s13aTeNIFHOTO TUIATEXa, COIYIAaCHO HOPMAaTHUBHBIM NpPaBOBBIM akTaMm Poccuiickoir ®eneparuu u (Win)
norosopy. IIpekpaiienne nmpru3HaHUs B JAaTy MEPEUUCICHNSI CYMMBI HaJOTOB (00s3aTeNIbHBIX IIaTeXel) ¢
pacuerHoro cueta [T1® coriiacHo 6aHKOBCKOI! BBITTHCKE.

Kpenuropckast 3a10KeHHOCTh IO CIIeNIKaM KYIUTH — Ipojaxu akTiBoB [IN® (3a uckiroueHnem
CIIEJIOK KYIUTU-TIPOJIXKH ILIEHHBIX Oymar) mpu3HaeTcs B JaTy MOJydeHUs JEHEeKHbBIX CPEJICTB Ha PacueTHBIN
cuer [ITN® cornmacHo OaHKOBCKOM BhIMUCKe. [Ipekparenue mpu3HaHus B JaTy UCIIOMHEHHS 0053aTelIbCTBa
IO CIEJIKE COIIACHO YCIOBUSAM JAOT0OBOpA.

Kpeauropckas 3ag0/KeHHOCTb, MOJUIEXkalas IOTAlleHWI0O MMYIECTBOM, BO3HHKAIOIIAsA I10
CyeOHOMY JTOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHHSI B CHJIYy CyIeOHOro akTa NEepBOH WHCTaHIWHM, €ClId Iojava
aneNIsIIIMOHHON JKalloObl HE IPEeyCMOTPEHA;

- B MOMEHT BCTYIUICHHUS] B CHJIy PEUICHUs CyJa NepBOM HMHCTAaHIMH (B TOM YHCIE, €ciu Oblia
NoJIaHa aneJuIHOHHas kanoba). B cirydae aneruissuoHHOro 00KajJoBaHus yKa3aHHOE pellleHne BCTYIaeT
B 3aKOHHYIO CHJy CO THS NPHHSTHS ITOCTAHOBICHUS apOWTPaKHOTO Cyla aneUBIIMOHHOW WHCTaHIIUH
(maTo¥ MPUHSTHS TTOCTAHOBICHUS Cy/a aNe/UIIHOHHON WHCTAHIIMU CYMTAETCs JaTa €ro M3rOTOBJICHUS B
MTOJTHOM 00BEME).

Omnepanmonnasi apeHjaa:

Ha nary Hagana apeHapl B COOTBETCTBHH C YCIOBHSIMHM JIOTOBOpA apeHIATOp MPU3HAET aKTHB B
(hopme TpaBa MOJIb30BaHUS U 00s13aTENILCTBO O apeHie. AKTHB B (hopMe IpaBa IoJIb30BaHus 110 JloroBopy
OTIEPAlMOHHOW apeH/Abl HEIBIKMMOIO HMYyIIecTBa, B KoTopoM @OHI sBISETCS apeHIaTropoM, H
00513aTENILCTBO MTPU3HACTCS C MOMEHTA!

- ¢ HanOoJiee paHHeH U3 Jar:

v’ jara mepenaun 00HEKTA HEABIKUMOCTH B PEHJLY [0 aKTy NpHEMA-TIepeIadn;
v/ J1aTa BCTYIUIEHUs B CUITY JIOTOBOPA apeH b,

- C JIaThl YCTYIKH ITPaBa apeH/1bl 00beKTa HeIBHKUMOTO HMYIIIECTBA.

JlaHHbBIE TOTOBOPHI MIPU3HAIOTCS 10 HACTYIIJICHUS] MOMEHTA:

- IOAIMCAHUs aKTa BO3BpaTa UMYIIECTBA apeHI01aTellIo;

- nepenaun [IM® npaB u 00513aTeNBCTB M0 JOTOBOPY TPETHEMY JIUILY;

- TpOYero TMpeKpamieHusi TMpaB H O0s3aTeNbCTB IO JOTOBOPY B  COOTBETCTBHH C
3aKOHOJIATENECTBOM HIIH JIOTOBOPOM.

[lpu3HaHue akTHBa M 00S3aTENBCTBA IO JOTOBOPY apeHAbl HEe HPOU3BOAUTCS B CIIEAYIOMINX
CITydasx:

- €ClM CpPOK JOoroBOpa apeHnasl He mpeBbimaeT 1 (OmuH) ronm (IpW 3TOM MIPOJIOHTAIMK CPOKa
JEWCTBHS IOTOBOPA apeH/IBI HE MIPOUCXOANT) (KPaTKOCPOUYHAs apeHa);

- €ClIM XapaKTePHCTUKU COOTBETCTBYIOIIEr0 3eMENFHOTO YYacTKa, Ha KOTOPOM PacIoNOXKEHO
HEJBIKAMOE MMYIIECTBO - akTHB (POH/A, B YaCTHOCTH, €r0 TPaHMIBI, M (WIN) YCIOBUS IOTOBOPOB, HA
OCHOBaHHH KOTOPBIX OCYILIECTBISIETCS HCIIOJB30BAHHE TAKOTO Y4acTKa, HE IPEAIoJiaraloT, 4YTo
MMYIIECTBEHHBIE NpaBa Ha HEr0 MOTYT I'€HEPUPOBATh CAMOCTOSTEIbHYIO SKOHOMHYECKYIO BBITOLY HIIH
OBITH IPEIMETOM CJIIEITKU OTIEIBHO OT PACIIOJIOKEHHOTO Ha HEM 3[aHHS (CTPOEHHSI, COOPYKEHHUS), a TAKXKE
€CIIM CIpaBeIMBasi CTOMMOCTH JIOTOBOpAa AapeHIbl OIOCPEJOBAHHO YYHUTHIBACTCS OIEHIIMKOM B
CTIPaBEIIITMBOM CTOMMOCTH TaKOTO 00BEKTA HEABHKUMOCTH.
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Ilpu ompenencHun cpoka apeHABl HEOOXOMUMO YYUTHIBATh PEATHHBIA CPOK apeHIBI ¢ yIETOM
BO3MOJXKHOW MPOJIOHTAIUH. Ecy Ha 1aTy 3aKJIFOUeHs JOTOBOPa MU3BECTHO, YTO CPOK apeHIBI Oyaer Oomee
OJTHOTO TO/a, HE3aBHCHMO OT JIaThl OKOHYAHHUsS CPOKa apeHIIbI IO JIOTOBOPY, TaKyI0 apeHIy HeOOXOIMMO
paccMmarpuBaTh Kak JI0JITOCPOUYHYIO.

CnpaBeuiiBas CTOMMOCTh IpaB IO JIOTOBOPY apeH/bl, apeHIaTopoM I0 KOTOPOMY SIBIISIETCS
[IN®, ompenensiercss Ha OCHOBaHWM OTueTa oueHHIMKa. OleHKa MPOM3BOAUTCS OICHIIMKOM B CPOKH,
COOTBETCTBYIOIIKE TPEOOBAaHUSAM, YCTAHOBJIICHHBIM HACTOSINMMHU [IpaBwiaMu ¥ JCHCTBYIOIIMM
3aKoOHOAATEILCTBOM PD.

IIpu 3TOM B cCOCTaB KPEAUTOPCKOW 3aJ0JDKEHHOCTH BKJIOUAETCS CIpPaBEUIMBas CTOMMOCTD
00513aTEeNBLCTB MO0 TAKOMY JIOTOBOPY ONIEPAIIMOHHON apeH IbI.

OOGs13aTesIbCTBA O yIUTATe ap HIHOW TJIaThI OIIEHUBAIOTCS CIACAYIONIMM 00pa3oM:

ITo morOBOpaM OMEPAIIMOHHOM apeH Ibl, B KOTOPbIX DOH/T BHICTYIIACT apEeHIATOPOM, KPSIUTOPCKAast
33/I0JDKCHHOCTh B CyMME TUIATeXka, MMOJICKAIIEr0 OILIaTe 3a PacueTHBIN MepHo/ (MIEPHO] OTPEACIAeMbIi
JIOTOBOPOM ~ apeHfbl, Kak TMepHod, 3a KOTOPBIA  MPOM3BOAUTCS  APCHAHBIN  IUIATEK  —
Mecs1/KBapTaJl/TI0JIyrone/To/) MPU3HAETCSI B MOMEHT OKOHYAHMsI TEKYIEro pacyeTHOro mnepuoaa B
CIIydae eCli MOCICAHHI JeHb TaKOTo IePHO/a SBISIETCS HepabouuM THEM, KPEOIUTOPCKast 3310/DKEHHOCTD
B CyMME apeHIHOr0 IUIaTeXa 3a BECh PACUCTHBIA IEepUOJ NPH3HACTCS Ha MOCICAHHNA paboduil JeHb
neproja ¢ y4eToM Hepabodux JHEH mmocie Jatel pacuyera. Kpeauropckas 3al0/DKEHHOCTh MpEKpaliaeT
NPU3HABAThCA B JATy CIHCAHUs JICHEXKHBIX CPEICTB B CYET OIUIATHI 3amoivkeHHoctH Ponnmom. Ecmm
apeHHas 1uiata oriadeHa OOHIOM aBaHCOM, TO MPEKpalleHHE PHU3HAHUS KPEIUTOPCKOH 3a/10JDKSHHOCTH
MPOU3BOJMTCA OJHOBPEMEHHO C TMpEKpalleHHeM TPH3HAHUS OTPAKCHHOW paHee B KavyecTBE aKTHBA
MPEeIOTUIaThl IO COOTBETCTBYIOIIEMY aBaHCy. B ciiydae onpeneneaus CHA Ha naTy, KOTOpasi HE COBIaIaeT
C JaToil OKOHYAHWs TEKYIIEro pacyeTHOTo MEPHOA/TIOCIEIHIM pabovyuM THEM TEKYIEro pacuyeTHOTO
nepuoja JOMOMHUTENFHO MPU3HACTCS KPEOUTOPCKas 3al0JDKEHHOCTb B CyMME, PacCYMTaHHOI
MPOMOPIUOHATBEHO KOJHMYeCTBY qHEH a0 nmathl onpeneneHus CHA. Takas 3al0DKEHHOCTh MPU3HACTCS B
nenb onpenenenus CHA u paccuuThiBaeTcs Mo Gopmyie:

F—tp+1

Ki=Ps:——
b —tp+ 1
rie:
F — apeH/IHBIH MIATEX, OTHOCAIINICS K TEKYIEMY epHOY,
t — ;maTa OIeHKH,
tp — JaTa Hayaja pacyeTHOTO MEPHO.A,
£y — JaTa OKOHYAHHSI PACYETHOTO MEPUO/IA.

CrpaBeiiBasi CTOMMOCTh KPEIUTOPCKOHN 3a0JDKEHHOCTH IO JIOTOBOpaM apeHibl, CPoKoM Jio 1
(OnHoro) roaa (kpaTkocpouHasi apeHia) ONpeaesseTcs:

- Ha Kaxayto aary onpenenenuss CUA, B pazmepe 00s3aTenbCTB 0 IOTOBOPY Ha yKazaHHYHO naty. B
ciiydae, eciM 00s3aTeNbCcTBa 10 JOrOBOPY HE MOTYT OBITh HaJEXKHO ONpe/ieleHbl Ha TaKyl AaTy, TO
MPUMEHAIOTCA METO/JIbI allllpOKCUMaIuu.

CrpaBemiBas CTOUMOCTh KPEAUTOPCKOW 3a30JKEHHOCTH (00s3aTeNbhCTB) IO JIOTOBOpaM apeHJEI,
3aKJIF0OYEHHOM Ha cpok Oosee 1 (OmHOTO) roma (HONrocpodyHas apeH/1a) OMPENCNICTCS 10 PUBEICHHON K
Jate OICHKM CYMME apeHJHBIX IUIaTeKeld Ha BECh CPOK JICHCTBUS JIOTOBOpa apeHABl IO METOIY
MPUBEIEHHOW CTOUMOCTH JeHEeKHbIX MoTOKOB (IIpmmokenne 1). Ilpu 3TOM Takoil CpPOK He IOJDKEH
TIPEBHINIATH CPOK JieiicTBUs [IpaBun moBepuTenbHOTO yripaBieHus OoHmoM.

Ilpu ompeneneHUyM Ccpoka apeHIBI HEOOXOMUMO YUHUTHIBATH PEATbHBIA CPOK apeHIBl C YUETOM
BO3MOJKHOW MPOJIOHTAIUH. Ecy Ha 1aTy 3aKJIFOUeHwsI JOTOBOPA M3BECTHO, YTO CPOK apeHIBI OyaeT Oomee
OJTHOTO TO/ia, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHIBI IO JIOTOBOPY, TAKYIO apeHIy HEOOXOIUMO
paccMmarpuBarh Kak J0JITOCPOUHYIO.

B kauecTBe cTaBKH TUCKOHTHPOBAHUS UCIIOIB3YETCs CTaBKa, YCTAHOBJIEHHAS JIOTOBOPOM B ClIydae ee
COOTBETCTBHUS PHIHOYHOH CTaBKe JIMOO eCJIn cTaBKa 0 JI0TOBOPY HaXOJUTCSI B IMANa30HE, ONPEAEICHHOM C
YYETOM BOJIATHJILHOCTH PBIHOYHBIX CTABOK Ha TOPU30HTE 3 MecsAlla C yYYETOM IMOCICIHEH pacKpBITOH
CTaBKH. JIMama3oH onpenelseTcs aHAIOTHYHO MOPAAKY, OMUCaHHOMY B pasnene 4 [IpaBui.

B HMHBIX CITydasix HCIOJB3YeTCsl PHIHOYHAS CTaBKa. PRIHOYHAS CTaBKa OMPECISETCS MO0 COCTOSHHIO Ha
KaX]IbIil pabOYMii ICHB (1aTa OLICHKH).

B kauecTBe phIHOYHO CTABKU MPUMEHSCTCS CPETHEB3BEIICHHAS MTPOIICHTHAS CTAaBKa 110 KPEAUTaM B
pyOJISX W MHOCTPAHHOHN BAJIIOTE HA COMOCTABUMBIA CPOK (COMOCTABUMBIA CPOK — CPOK, OCTABIIHICS Ha
JaTy OIEHKM  JIO [OTAlICHHUS] OICHUBAEMON KPEAUTOPCKOW 3a/I0JDKEHHOCTH), TPEIOCTABICHHBIM
He()UHAHCOBBIM OPTaHU3ANUAM (TSI TOTDKHUKOB, SIBITIONIUXCS IOPUIUICCKAMH JIIIAMH) WA GU3NICCKAM
munaM (Ui JOJDKHHUKOB, SIBIIOIIUXCS (U3UYECKAME JIMIaMH), B 1eloM 1Mo Poccuiickoit ®eneparim,
packpeiBacMasi Ha opunHanbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOU
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KA.

Ecnu nmocnenusisi packpbitas Ha caiite banka Poccum cpenHeB3BelieHHasl CTaBKa MO KpeauTam
paccuuTaHa paHee, YEM 3a MeCAll MEePBOHAUAILHOTO MPU3HAHMUS WM JIaThl OLEHKH, & TaKXKe B Cilydae
U3MEHEeHMs KitoueBo craBku banka Poccum mocne mepBOHauyaibHOTO TMPU3HAHUSA, JUISl ONpPEACTICHUS
PBIHOYHOM CTaBKU MPUMEHSIETCS CIETYIOMIUNA MOAXO0I:

- KiroueBas craBka banka Poccuu, neiicTBoBaBias B Mecsdlle, 3a KOTOPBIM ompeaencHa
CpeIHEB3BELIEHHAs] CTaBKa [0 KpeauTaM, CpaBHHMBAaeTCs C KioueBo craBkoii banka Poccun,
JICHCTBYIONICH B MeCsIIe IEPBOHAYAILHOTO PU3HAHUS / ¢ U3MEHCHHO KITI0YEBO# cTaBkoi banka Poccun;

- ecnu KioyeBas ctaBka banka Poccuu He M3MeHWIach J0 MOMEHTa MEPBOHAYAIBHOTO
NPU3HAHUSA, B KAYeCTBE PBIHOYHOW CTABKHM IMpPU TNEPBOHAYATHHOM TMPH3HAHUHU/TIOCIE TMEPBOHAYATHHOTO
MIPU3HAHUS TPUMEHSIETCS TIOCIEIHSA PACKPBITasl CpeIHEB3BEIIEHHAs CTaBKa 10 KpeauTaM;

- ecnu KitoueBas craBka banka Poccum u3MeHmiack (B TOM YHCIE 10 MOMEHTa
NepBOHAYATILHOTO MPU3HAHUS ), PHIHOYHASI CTAaBKa ONpeJessieTcs o popmMyJie:

TouAcpApbm.:rcpApbmﬁL(KCquA*KCcpA), rae:

Tow.cp.ppm. = OLICHKA CPEIHEB3BEIIEHHON PHIHOYHON IPOLIEHTHON CTaBKU;

Tep.pum. - CPETHEB3BEIICHHAS TTPOIICHTHAS CTaBKA 10 KPEIUTaM B PYOJISIX 1 MHOCTPAaHHOW BATIOTE,
myOnmkyeMast Ha opurmanbHOM caiite banka Poccum, 3a mecsn, Hanbonee OMU3KWIA K JTaTe OICHKH, 11O
KpeauTaM €O CPOKOM IMpPHUBJIEYEHUS, MONAAAIOIIMUM B TOT K€ HHTEPBAJIL, YTO U CPOK, OCTABLUIMMHCS Ha
OTYETHYIO JaTy J0 TOTalICHIsI OIICHUBacMON JIEOUTOPCKON 33J0TKEHHOCTH;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBiieHHas! HA 1aTy OLICHKU;

KC,,. - cpennsis xmoueBas ctaBka banka Poccun 3a xanengapHsIil Mecs1l, 3a KOTOPBINA oNpeeneHa
CTaBKa Tcp prn.-

Cpennsis 3a KaJleHIapHBI MecsI] KiroueBas craBka banka Poccun paccunteiBaercs no Gopmyoie:

_ E[ Kl:l # T[
. T .
rue:
T — KONMYECTBO JHEH B KaJEHIAPHOM MECSIIE, 38 KOTOPHIN pacCUMTHIBAETCS MPOIICHTHAS CTAaBKa,
EC; — xmoueBas craBka banka Poccuu, meficTBoBaBIas B i-oM IepHo/Ie KaICHIapHOTO MECAIIa,
T, — KonW4ecTBO AHEH KaJCHAAPHOTO MECSIA, B TCUEHHE KOTOPHIX IEHCTBOBAja IMPOIECHTHAS
craBka KC;.
Cpenusist 3a KaleHIApHBIM MecsIl KiaroueBas craBka banmka Poccum, ompenenseMas pacueTHBIM
IyTEM, OKPYIJISETCS 10 2-X 3HAKOB IIOCIE 3aISATOM.

IIpexpameHue NPU3HAHUS KPeIMTOPCKOM 3210/ I2KEHHOCTH |

Ilpru3nanue KpeAUTOPCKOM 3a10JKEHHOCTHU U TIOJYYEHHBIX MPEAOIIaT IPEKPaIaeTcs B clydae:

- UCIOJTHEHHUs 00s3aTenscTBa POHIOM;

- ¢ parel BHecenus B EIPHOJI cBeneHuii O NWKBUIAIIMM KOHTpPareHTa B TIOPSJIKE,
YCTaHOBJIEHHOM JIEMCTBYIOLIMM 3aKOHOAATEIbCTBOM;

- MPOYEro IMpeKpaleHus 00s3aTeNbCTBA B COOTBETCTBHU C 3aKOHOJATENILCTBOM (B TOM
YHCIIe 10 OCHOBAHUSIM, TIPEyCMOTPEHHBIM MoJioxeHusIMU r1aBbl 26 'K PO) wmu noroBopom.

OueHka KpeIMTOPCKOM 3210/ 2KEeHHOCTH (00513aTe/IbCTB):

CrpaBeIuBOi CTOMMOCTBIO 00513aTeIbCTB 10 BbIa4€ MHBECTHLMOHHBIX [1aéB IPU3HAETCS CyMMa
JICHEKHBIX CPEJCTB, MIOCTYIHBIIAS HAa OAHKOBCKUIN CUET, OTKPBITHINA Y IIpaBiIsIonieil KoOMIaHUe! i yueTta
nmyiectsa PoHza B OMJIaTy HHBECTULIMOHHBIX I1aEB.

CripaBeIBOH CTOMMOCTBIO 00S3aTENIBCTB 110 BHIIUIATE JICHEKHOW KOMIICHCAIIUH MTPH ITOTAIICHUH
VHBECTUIMOHHBIX I1a€B MPHU3HAETCA CyMMa JECHEKHBIX CPEICTB, MPUUUTAIOIASACS K BBIILIATE BIaJelbLaM
VHBECTUIMOHHBIX I1a€B, PAaCCUMTaHHAas JIUIIOM, OCYIIECTBIISIONIUM BEACHHE peecTpa MHBECTHLIMOHHBIX
MIaeB U COITIacOBaHHas ¢ YTpaBIAOLIe KoMIaHuel.

CripaBeyIiBOl CTOMMOCTBIO 0053aTENBCTB 110 BHIIIATE HAJOra Ha JIOXOIbl (PU3MYECKHX JIHII
NpU3HAETCSl CyMMa Hajlora, HCYMCIEHHas Ha JaTy BBIUIATBI JOXOJa MadIIMKaM YIIpaBIsIOnIei
KOMITaHUEH.

CripaBeIMBOM CTOMMOCTBIO 00SI3aTENILCTB MO0 BO3MELIEHUIO 32 CYET UMYIL[ECTBA, COCTABIISIOIIETO
@®onn, cOOCTBEHHBIX JIEHEKHBIX CPEINCTB YIpaBisonied koMmnanuu DoHJa, WCIONB30BaHHBIX €0 IS
BBIIJIATHI JICHEXKHON KOMIIEHCALMU B CBSI3U C TOTallleHHEM WHBECTHUIIMOHHBIX I1AeB, MPHU3HAETCS CyMMa
JICHEXKHBIX CPE/CTB, MTOJIyUeHHAas OT YTpaBIAoNIeil KOMIaHUHU.

CripaBeuBasi CTOMMOCTh 0053aTENNBCTB MO BBIIUIATE JOXOOB MAMIMKaM OIEHUBAETCS B CyMMe

5 Uctounmk uapopmarmu: Odurmansueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B py0isix, noswapax CIIA u eBpo B enom mo Poccuiickoii @enepanyn.
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JICHE)KHBIX CPEJICTB, TPUIUTAIONIUXCS K BBIIJIATE BIaAeNblaM HHBECTHIIMOHHBIX T1aeB.
CripaBenIBOH CTOMMOCTBIO 00513aTeNbCTB, ITOUIEKAIINX HCIIOIHEHMIO 32 cyeT akTuBoB DoHa, B
TOM 4HcIie 00513aTeNbCTB MO BBITUIATE BO3HArpaXIeHus Y mpasisitonield komnanuu, Crennain3upoBaHHOMY
Jeno3urapuio, ayauTopy, JIUIY, OCYIIECTBISIONIEMY BEACHHE PEECTpa BIajeNblleB MHBECTHIIMOHHBIX M1aeB
®onna, 0053aTENBCTB M0 yIUIATE CYyMM CKHJIOK C pac4€THONH CTOMMOCTH MHBECTHIIMOHHOTO Iast (Haj0aBoK
K pacyeTHON CTOMMOCTH MHBECTHUIIMOHHOTO masi) Ympamisitomield komnannu PoHaa u (W) areHram 1o
BblJlaye, IIOTAIICHUI0 W OOMEHY WHBECTHLHOHHBIX I1aeB, a TaKXe 00s3aTelbCTB MO OIUIaTe MpPOYUX
Pacxo/10B, OCYIIECTBIISIEMBIX 3a cueT uMyniecTBa POHAA B COOTBETCTBHHU C TPEOOBAHUSIMH JIEWCTBYIOIIETO
3aKOHO/IATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HarpaxkaeHus (yCIyr, CKHIKH, Haa0aBKH)/MHBIX
00s13aTeNbCTB, paccuUTaHHas HcXoas 3 ycioBud noroBopoB (IIpaBui moBepHTENBHOTO YIpaBIEHHS
umymniectsoM DoHia)® MM ykazaHHas B MEPBHYHBIX YYETHBIX JOKYMEHTAaX (AKTAaX OKAa3aHHBIX YCIYT,
BBICTABJICHHBIX CHUCTAX, IpPHUKa3ax, HHBIX AJOKYMEHTaX, MOATBECPXKAAIOIINUX aKTUBBI H 06$I3aTeJ'H>CTBa
CBs3aHHBIC C HEABUKUMBIM I/IMyI_HCCTBOM).
O1ieHKa UHBIX BUIOB KPEIUTOPCKOM 3aJOJDKEHHOCTH:

Kpenuropckasi 3aJ0IDKEHHOCTh «JI0 BOCTPEOOBAHUS», KPEAUTOPCKAash 3aJI0JDKEHHOCTh TI0 Hajoram,
00s13aTeNbCTBa 10 BBITUIATE BO3HATPAXKIEHUs YTpapisomeil kommanud, Crenuaim3upoBaHHOMY
Jleno3urapuio, ayauTopy, JIUILY, OCYIIECTBIAIONIEMY BEAECHUE PEECTPA BIIaJICIblEB HHBECTHLIMOHHBIX [1AEB
®domnza, 00513aTENBCTB M0 YIUIATE CYMM CKHJIOK C pacdeTHONH CTOMMOCTH MHBECTHUIIMOHHOTO Iasi (Haz10aBoK
K pacyeTHOH CTOMMOCTH MHBECTHI[MOHHOTO Iasi) Ympasisitomeld komnannu PoHaa u (W) areHram Io
BblJlaye, MOTAIICHUI0 ¥ OOMEHY WHBECTHIMOHHBIX M1aeB, a TaK)Ke€ KPEIUTOPCKAas 3aJO0JDKEHHOCTb,
MOJUIE)KAMasi TOTAIICHUIO JICHEXHBIMU OLIGHWBACTCsl B HOMUHAJIBHOM cymMme o0si3aTenbcTBa  ([Uis
3aifMOB/KPEINTOB TOYYEHHBIX: OLICHNBACTCS B HOMHHAIILHON CyMMe 3aliMa IUTIOC Ha4HCIIEHHBIE, HCXOIS
13 TPOLIEHTHOW CTaBKH I10 JIOTOBOPY 3aiiMa/KpeiuTa, MPOLEHTHl Ha JaTy OLEHKH), MOJUISKAIEero OIuIaTe
Vnpasnstonieit komnanuenn @oHaa.

EC; Kpenutopckass 3a[0/DKEHHOCTb, MOIEKAIIAS IOTAICHUI0 HMMYLISCTBOM, BO3HHKIIAS IO
JIOrOBOpaM MEHBI, HOBAllUU U APYTHM aHAJOTUYHBIM JOTOBOPaM, OLIEHUBAETCSI 10 CTOMMOCTH HMYIIIECTBA,
MIOJUIEKAIET0 Mepesiade, B COOTBETCTBUH C MOPSIKOM ONPENENCHUS! CIIPABEIMBOH CTOMMOCTH TaKOIO
MMYIIECTBA, YCTAHOBJICHHBIM HacTosmuMH [IpaBmiamu.

INonyueHHBIE IPENOIUIATHI OLIEHUBAIOTCS B CyMME IOTy4E€HHbIX I€HEKHBIX CPEACTB.

IV.Onpenenenne  py0dJjieBoro JIKBHBAJIEHTA  CHPABEAJIMBOl  CTOMMOCTH,

omnpeJeJeHHON B BAJIIOTE.

CToMMOCTh aKTHBOB W BEJIMYMHA O0S3aTENbCTB, BBIPA)KEHHAS B BAIIOTE, OTJIMYHON OT BaIIOTHI
pacuera CUA, npunumaercs B pacuer CUA B Bamore onpenenenns CHA no OupkeBOMy KypCy 3aKpbITHS
(TOD) ITAO «MockoBckast Oup»a» Ha JaTy ONpenelieHns] UX CIpaBeIMBOi cTouMocTH (nanee nata —T).
Ecmn Oupxesoil kype 3akpeitia (TOD) ITAO MockoBckas bupka na nary T orcyrcrByer, To ans
pacueroB ucnonb3yerea Kype LlenrpanbsHoro banka Poccuiickoint ®enepanuu.

B caydae ecniu bankoM Poccrn He ycTaHOBIIEH Kype HHOCTPAHHOW BaNIIOTHI, B KOTOPOM BBIpaKeHA
CTOMMOCTh aKTHBOB/0053aTeNbCTB, K BamoTe onpeneneHust CHA, To HCIONB3yeTcsl COOTHOIICHHE MEXITY
KypCcOM HHOCTPAaHHOM BalrOTHl M BamoTod onpeneneHus CYA, ompenensemMoe Ha OCHOBE Kypca ITHX
BaIIOT 110 OTHOIIEHHMIO K aMmepukaHckomy noiutapy (USD), ycranosnennoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTPAaHHOM BaIOThI, ONIPEIeIeHHON Yepe3 amepukanckuii jouiap (USD)).

V. Tlopsinok pacyera BeJMYHHBI pe3epBa Ha BBIJIATY BO3HArPAKIeHUS M
HCIOJIb30BAHUSA  TaKOro pe3epBa, a TaKKe MNOPAJAOK  YyuyeTa
BO3HAIPAKAECHW M PacXol0B, CBSA3aHHBIX € J0BEPHUTEJbHBIM
ynpapjaeHueM ®oHaom.

® B coorserctBun ¢ n. 4.49 KoHIENTyalbHBIX OCHOB (PMHAHCOBOW OTYETHOCTH, MpUHATHIX CoBeToM mo MCPO, pacxoms!
MPU3HAIOTCSA, €CIM BO3HUKACT yMCHBIICHHE B OyAyIIMX SKOHOMHYECKHX BBITOJAX, CBS3AHHBIX C YMCHBIICHHEM aKTHBAa HIU
yBEITHYCHHEM 0053aTeNIbCTBA, KOTOPBIE MOTYT OBITh HaJIGXKHO H3MEPEHBL

IIporHo3Hble 3HaueHUs 00s3aTENbCTB, PAaCCUMTAHHbIE YIpaBisioLlel KOMIaHUeH, npenocrapisdorcs B Crenuann3upoBaHHBIN
JeNI03UTapHil Ha KaXayto aaty onpenenenust CHA ¢ yka3aHueM neproja BBIOOPKU U OOBACHSIOMMX EPEMEHHBIX.

Jns menedl anmpoKCHMamUM pa3Mepa 00S3aTeNbCTB HCIONB3YeTCS CTATUCTHKA 3a mociuenuue 12 (JlBeHaamaTb) MecsIes,
npequecTBylomux gate onpenenenus CHA M. [Ipu oTcyTCTBUH TaKOro o0beMa CTATHCTHUKU METOJ AINPOKCHMAIHU MPUMEHUM
IIPU HAJIMYUH JaHHBIX He MEHee 4eM 3a IocleqHue 2 (JBa) MecAIa, IpeJuiecTByomux gate onpenenenns CHA TTHOD.

B nmaty mocTymieHus JOKyMEHTa, MOATBEPIKAAIOIIET0 OKa3aHHBIE YCIIYTH, IPOM3BOAUTCS] KOPPEKTHUPOBKA HAUUCIICHHBIX 00513aTeNb CTB
JI0 UX PeaJbHOro 3HaUEHUsI.

ATNIpPOKCHMAaIMU HE IOAIeXkaT PAacXOAbl 110 BO3MEIIECHHIO 3aTPAT BBIMICCTOSMINX AEMO3HTAPHEB IO XpaHEeHUE W/WIH y4ETy IpaB Ha
LeHHble OyMmaru, HepeBody IIEHHBIX Oymar. Bemmumua KpeAWTOpCKOH 3aJOIDKEHHOCTH IO TaKUM pPacxofaM, OILIaYMBACMBIM B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHMHU YCIyr CIENMaIM3UPOBAHHOIO JICHO3UTApHs, ONpEseseTcs Ha OCHOBAHUM JIOKYMEHTOB,
HOATBEPIKIAONIUX OKa3aHHBIE YCIYTH.

" OunmansHas nEOpManus my6IuKyeTcs Ha caiite MuTtepdaxc: https://rd.interfax.ru/markets/main/forex
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Peseps Ha BeIIUIaTy BO3HArpaxkaeHHs (HOPMHUPYETCs OTHEIbHO B YacCTH pe3epBa Ha BBIIUIATY

BO3HATPAXKICHHUS YIPABIAIOIIEH KOMIIAHUM M B YacTH pe3epBa HA BBIIIATY COBOKYITHOTO

BO3HAIPaKICHUS CIEHUATM3MPOBAHHOMY JEIO3UTAPHIO, ayANTOPCKOW OpraHu3aluH (B ciydae

ykazaaua B I[lpaBumax 1Y [IHN® aymurtopckoil opranm3annu), oneHmuky [IN® wu numy,

OCYIIECTBISIIOIIEMY BEJICHHE peecTpa BiIaIeblieB MHBECTUIIMOHHBIX maes [1T1® (manee — peseps

Ha BBIMJIATy MPOYMX BO3ZHATPAKICHHUN).

Peseps Ha BBITUTATY BO3HArPaKICHUN HAYHUCISIETCS M OTPpaXKaeTcsl B cocTaBe o0s3aTenscTB 1D

B TEUEHHE OTYETHOTO ro/1a: ¢ Hanbosree MO3THEN U3 IBYX AaT — ATkl Hauajia KaJICHIapHOTO ro/ia

WJIM ATHI 3aBepIIeHNs (OKOHYaHUS) POPMUPOBAHHUS - JI0:

. JIaThl OKOHYAHUS KaJIEeHIapPHOTO TO/a;

. JaTbl BO3HMKHOBEHHUS OCHOBaHHMS s mnpekpamenus [IM® (He Britouyas jgaTy
BO3HHUKHOBEHUSI OCHOBaHMA Juii mnpekpamieHus: [IM®) B vacTu pe3epBa Ha BBIIIIATY
BO3HArpaXXJICHUs YIPaBIIAIONIEH KOMITaHUY;

. Haubonee TMO3/AHEH W3 JBYX JaT NPH MPEKpaleHWH - JaThl OKOHYAaHUs IMpHemMa
TpeboBanuil KpenutopoB [IM® wmny naTel OKOHYAHMS pEATM3ALMU BCETO HMYILECTBA
[TUD.

Peseps Ha BbINIaTy BO3HArpaXKACHUN Hauucisiercs comtacHo npasuiam 1Y [IM® napacraromuym
UTOTOM U OTpaxkaercsi B cocraBe obOs3arenscTB [IM® na mary ompenenenust CUA B TedeHHE OTYETHOTO
roja:
- KaX/IbIH MOCIeHNI pabounii IeHb KaleHIapHOTO Mecsia
- Ha J]aTy BOSHUKHOBEHMs OCHOBaHus i npekpamenus [TUD (BkimounTenbHO)

- Ha Kaxayto aary onpenenenus CHA TN

PesepB Ha BBIIUIATY BO3HATPKICHUS YIPABIAIONIEH KOMIIAHMM W PE3EPB Ha BBILIATY MPOUYMX
BO3HATPAXICHUH PACCUUTHIBAIOTCS OTAEIHHO KAXKIBIH B CBOCH YacTH (Jajiee BMECTE U 1O OTACTHHOCTH —

YacTH pe3epBa Ha BHIIIATY BOSHATPAXKICHHS).

Ocob6eHHOCTM  pacuerta pe3epBa  Ha BbiMJIATy BO3HarpakaeHus
ynpasnawouwei KOMNaHUM U pe3epBa Ha BbIMJ1aTy NPOYUX BO3HArpakaeHUin B
3aBUCMMOCTM OT YCJIOBMA nNopsagakKka onpegesieHUsi pasMepa  YKas3aHHbIX

BO3Harpa)xaeHun, yctaHoBneHHbiX Mpasunamu Y NMNO.

1. Ecnm B cootBetctBUM C [lpasunamu AY [MN® pasmep Bo3HarpaxaeHus
ynpasnswwen KomnaHmm wn  oblero BO3HarpaxaeHus cneunannanpoBaHHOMY
Lerno3unTapuio, ayauTOpCKOM opraHmsauuu, OLeHLUMKY Mnno 7] nmuy,
OCYLLEeCTBNSAOWEMY BeAeHWe peecTpa BnajesnbleB WHBECTUUMOHHLIX naes [MNO
(panee - pa3Mep Mpoymx BO3HaArpaxaeHwin) onpepensercs Kak npoueHT oT CICHA
(6e3 [OMNONMHUTENbHbIX OrFpaHMYeHUn), TO Kaxaas 4acTb pe3epBa Ha BbinaaTty
BO3Harpa)kaeHun onpeaenseTcs B cneayowem nopsake:

e Ha Apyrve AHu onpegeneHma CYA (3a uckawdeHnem nepBoro pabouero aHS

OTYETHOro roga):
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(CY. P"”+2cht) Z(x L
Si 5 * n=1 = _Zsk'

roe:
k — mopsiagKoBbI HOMEp KaXAoro HauuciieHUs pes3epBa B OTYETHOM roay,
MPUHUMAKLWKMNA 3Ha4YeHnsa oT 1 go i. k=i — mopsiaAKoBbIN HOMEpP NOCIeaHero

(TekyLwiero) HauMcneHns pesepsa;
S,- CyMMa KaXAoro mMpou3BEAEHHOr0 B TeKyLeM OTYETHOM roay
HauncneHnsa pesepsa;

S, - cymMa ouyepenHOro (TeKyLLero) HauWCneHus pesepsa B TEKYLLEM OTHETHOM

roay,
D - konuyecTtBo pabounx AHEN B TeKyLLEM KaseHAAPHOM roay;

T, - konuuectso paboumx [Hel nepuofa, onpeAeNeHHOro C Havana TeKyllero

OTYETHOrO roga Ao (BKJIIOYas) AaTbl HAUUCIEHNS pe3epBsa S, ;
t - nopsgkoBbin HOoMep pabodero AHS, MpuHagnexawiero nepuoay, 3a
KOTOpbIA onpeaeneHo 7, npuHUMaOWMA 3HadeHus ot 1 go d. t=d -

NOpSAKOBbIV HoMep paboyero AHA HauMcieHus pesepsa S, ;

CY4, - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSHUIO Ha KOHeL, Kaaoro pabouero

OHS t, 32 uckoueHneM gHs d. Ecnim Ha pabounin geHb t CHA He onpeaeneHa, oHa
npuHuMaeTcs pasHoin CHA 3a npeawectsyowmin aHo t paboyunini JeHb OTYETHOro
roga.

CYA*" - pacyeTHaa (npoMexyTouHasa) senmumHa CHA Ha paty d, B KOTOpO#

HauncnsieTcsl pesepB S, onpendeneHHasl C TOYHOCTbIO A0 2-X 3HAKoB rMocne

3ansaTor no dopmMyne:

2 (6Th) Z(x,,pn :

-1 d-1 ( = T + T )
(Axmuewry — Km, + Z S,)— (z cy4, * ! i )
CYA " = = &
z (xykn n ) z ('xnpn n
( n=1 )
| Ti
a1+ 5 )

’

Axmuevly - pacyeTHas BeNMYMHA aKTMBOB, BKJOYasa AebUTOpCKyto

3a0/DKEHHOCTb  Ha Aaaty d. [debuTopckyto 3a40/KEHHOCTb Ha gaty d

HeobxoaAMMO yuuTbiBaTb A0 HA4YUCNEHUS BO3HarpaxAeHuin n pesepBa Ha

BbiNNaTy BO3HarpaxaeHuss 3a paty d. B cnyyae onnatel B paty d
44



ynpasnsiowen komnanmen ms NMNO® sosHarpa>kaeHuin, HauMCIeHHbIX B AaTy
d, Heob6xoanMMO Npu onpeaeneHnmn pacyeTHOM BENYNHbBI aKTUBOB Ha gaTty d
YBEJIMUYNTb CYMMY aKTMBOB Ha CYMMY YyMJladeHHbIX BO3HArpaxaeHun B gaTty

d.

Km, - BennunHa KpeauTopcKow 3af0/MKEHHOCTM 6e3 yyeTa HauMCneHHbIX

BO3HarpaxaeHun Ha paty d, BK/I4Yas OCTaToK pe3epBa Ha BbIinjiaTy
BO3HarpaxaeHus Ha gaty d-1, roe d-1 —npepwecteyowmin paboumin aeHb
nate d.

i-1

Zsk' obwas CcyMMa pe3epBOB Ha BbiNAaTy  BO3HArpaxkaeHwus,
k=1

HAUYUCNEHHbIX C HaYyana roga 4o AaThbl d.
X - NpoLEeHTHas! CTaBKa, COOTBETCTBYHOLLAS:

Xy, - Pa3Mep BO3HarpaxaeHusl YMpaBfstoLe KOMMaHWM OTHOCUTESbHO

CIrCYA, yctaHoBneHHbIn npasunamu Y MNMNO® (B Aonsx), AEUCTBYOWNIA B TeUeHue

nepvopa T ;

an,, - COBOKYMHbIA pa3Mep BO3HArpakaeHuii  creunanmavpoBaHHOMY

AenosvTapuio, ayamMTOpcKOM oOpraHusaumm, oueHwmky [MAO  (Tonbko ans
MHTEepBaibHbIX N 3akpbiTbiX MND), 6upxe (Tonbko ana Gupxesoro NMU®) u
nly, OCYLLECTBNSAIOWEMY BeAeHMEe peecTpa BrafesbLeB MHBECTULMOHHBIX Maes

MN®, otHocuTensHo CICYA, ycTaHoBneHHbI npaBuiamu Y MNO (B gonsix),

AencTeytoWwmnii B TedeHne nepuoga 7 ;
N - KON-BO CTaBOK, AEACTBOBaBLLUNX B OTYETHOMY roay;

X, - KaXJas rnpoueHTHas CTaBKa, OENCTBOBaBLLUas B TeYeHme nepuoaa Ti ’

T, - konnyectBo paboumx OHeW nepuoga, B KOTOPOM [encTBoBasa CraBka X,

N
npuHaanexaluee nepvoay T, roe T; = zTn .

n=1

W W W W
DT ) D (Hgaly ) D (KD} 2 (i)
W H=l Huml Hel Hel
3HaueHus E“—=‘;T“T“j; ( T + T, ) ( T + T, ) He
B |14+
il il

OKpYrAstTCS.

cyAqpe

S. .
OKpyrneHve npu pacueTte ' u Npon3BOANTCS Ha KaXAOM AeWCTBUMM A0 2-X

3HaKOB NocJsie 3anATon.
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2. Ecnn B cootBetcTBMM C Mpasunamu Y NMUO pasmep BO3HaArpaxkaeHus
ynpasnsaowen KomnaHnum mnm obwmin pasMep npoyYmMx Bo3HarpaKxaeHmMn He 3aBUCUT OT
3HaveHns CICYA Ha paty d, u BenuMunmHa pesepBa Ha BbiMJlaTy Takoro
BO3HarpaxaeHuss MoxeT ObiTb onpegeneHa go pacdeta CICHA Ha paty d, To ans
pacyeTa Apyrom 4acTM pe3epBa Ha BbiJlaTy BO3HarpaxaeHus, KoTopas
onpegensietca, kak npoueHT ot CICYHA Ha paty d, wucnonb3ytrca GOpMynbl,

yCTaHoBJ/IeHHble .1 Hacrtodwero [lpunoxeHuns. [lNpun 3TOM B pacyeTe BeSIMYUH

Cqﬂ ;m CqupaC‘l

nnun YUYUTbIBAlOTCA  cneagyrwme 0COBEHHOCTM B  OTHOLLUEHUMU

HeKOTOpbIX NoKa3saTtenen:
i-1
25
- pacyeT nokasaTtens =l npomnssoamtcs 6e3 yuyeTa pa3mepa pe3epsa,
Ha4YMC/IEHHOro C Havana roga Ao Aatbl d, B OTHOLWEHUM TOro BMAA BO3HArpaxkaeHui,

NopsAOK pacyeTa KOTOPOro He ycTaHoBJIeH, Kak rnpoueHT oT CICYA;

Kmy = Km
n "M BkntovaeT B cebs NpeasBapuTesbHO PacCUMTaHHYo

- MokasaTe/sib
Ha gaty d Be/IMUMHY pe3epBa K HAUMCNEHUIO TOro BMAa BO3HArpaxaeHus, pasmep
KOoToporo B cooTeeTcTBuM C lpasunamm Y MND He ycCTaHOBMIEH, KaK MNpoOUeHT oT
CIrCHyA;

- B pacyeTe WUCMNOMb3yeTca WM TONbKO 3HadeHue XyKn, ecnm pasmep
BO3HarpaxaeHus YK onpegensietca kak npoueHT oT CFCHA wnu Xnpn, ecnn obwumn

pasMep Npo4ymx BO3HarpaxaeHui onpegensercsa Kak npoueHTt ot CFCHA.

3. Ecnu B cooTtBeTctBUM C lMpasunamun Y MNMNO pazMep BO3HarpaaeHus
ynpasnsawowen KoMnaHum m obwmii pasmep Npo4ymx BO3HArpaxAeHWM yCTaHOBJEHbI
Kak npoueHT oT CICHYA, HO npu 3TOM XOTS 6bl OANH N3 HUX OrPaHUYEH MpeaesibHON
dUKCMpoBaHHON BEAMYMHOW, TO AN pacyeTa pe3epBa Ha BoO3HarpaxaeHue
yrnpaBnsoWwen KOMMNAHWMW W pe3epBa Ha MNpo4YMe BO3HArpaxAeHus WUCMNOoNb3YHTCH

¢dopMynbl, ycTaHoBneHHble n.1 HacTosiwero [puUIOXeHUs, Mpu 3TOM B pacyeTe

A Facy Cq Alpacll

BEJIMYUNH d nnn YUUTbIBAOTCA cneayroume 0COBEHHOCTU B OTHOLLEHUN

HEKOTOPbIX nokasarenen:

- NepBOHa4asibHO pacyeT NpPoOU3BOAMTCA B COOTBETCTBMM C M.l HacToswero
MpunoxeHusi, kak ecam 6bl 3HA4YEeHUS pa3Mepa BO3HArpaXkAeHus ynpaBnstoLlen
KOMMNaHMn 1 obwero pasmepa npoynx Bo3Harpa)xgaeHum bbinm 6bl TONIbKO MpoLEHTaMu
ot CI'CHYA 6e3 ycTaHOBAEHHbIX OrPaHUYEHNI;

- MOJlyYeHHOe pacyeTHOe 3HayeHMe TOM 4YacTu pe3epBa Ha BbinaTy
BO3HarpaxaneHusl, Kotopass orpaHnyeHa MUKCUPOBAHHOW BeanduHonm B MpaBunax OY
MA®, cpaBHMBaeTCad C YCTAQHOBJIEHHbIMW OFpaHU4YeHUAMKU, U  onpepenseTcs

OKOHYaTesibHas BeNM4YmMHa Takom 4acTu pe3epBa Ha Aaty d, npn 3TOM:
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e eCNn pacyeTHoe 3HayeHue YAOBJIETBOPSAET AOMNOSIHUTESIbHOMY
orpaHu4yeHuto, yctaHossieHHoMy [lpasunamu AY TMN®, TO Takas
YacTb pe3epBa NpPU3HAETCA OKOHYaTeNbHOM Ha AaTy d;

e eCNn pacyeTHoe 3HayeHWe He YAOBNeTBOpSAeT AOMNOJSIHUTESIbHOMY
orpaHuyeHuto, YyctaHoBnieHHoMmy [lpasunammn OY TNO®, TO
OKOHYaTeNbHas BenMuMHa pesepBa Ha AaTty d nepecyuTbiBaeTcs
ncxoas n3 GUKCMPOBAHHOIMO OrpaHUYeHns;

- eCNn OKOHYaTesibHasg BefIMYMHA 4acTu pe3epBa Ha BO3HarpaxaeHue

nepecymMtaHa mcxoas U3 UKCUPOBAHHOIO OrpaHMYEHUsl, TO Jajniee OCYLLeCTBASeTCS

Cqﬂ ;M .- Cqupacq

nepecyet nokasaTesniemn C uenblo nepecyeTa BTOPOM 4acTu
pe3epBa Ha BO3HarpaxaeHuwe (KoTopas onpeaensieTcs kak npoueHT ot CIFCYA 6e3
OrpaHuyeHnin) B nopsiake, yCTaHOBMEHHOM N.2 Hactoswero MNpunoxeHus. Mpu 3ToM
paccuMmTaHHass B HacTOsWeM MNyHKTe OKoH4YaTeslbHas BeNuYMHa 4acTu pesepBa Ha
BO3HarpaxaeHue, ANns uenen panbHEnWero pacyeta no n.2 paccMaTpuBaeTCs, Kak
YaCTb pe3epBa Ha BO3Harpa)xaeHwe, pasMep KOTOpOW wu3BecTeH (onpeneneH) A0

pacyeTta CICHA Ha gaTy d.

4, Ecnn B cooteBetctBUM c [lpaBunammn Y TMUO® pasmep oAHOrMO w3
BO3HarpaxaeHun  (ynpasnsiowen KOMMAHMM  WAM  MPOYUX  BO3HArpakaeHwuin)
YCTQHOBJIEH B BMAe PUKCUPOBAHHON BENUYMHBLI 6€3 AOMONHUTENbHbIX OrPaHUYEHUA B
Bmnae npoueHta ot CICHA, a pa3sMmep gpyroro onpegeneH, kak npoueHT oT CICHA u
OorpaHunyeH npeaesnbHoOl MGUKCMPOBAHHOW BEIMYMHOM, TO pacyeT pe3epsBa Ha BbinnaaTy
TOrO0 BWAA BO3HarpaxaeHus, pasmep kotoporo 3aBucut oT CICHA wn orpaHudeH
npenenbHon UKCMPOBAHHOM BENMYNHOM, OCYLLECTBNSETCS B CNeaytowem rnopsake:

- rnepBoHayasibHO pacyeT OCYLECTBASETCS B COOTBETCTBUM C M.2 HaCTOALWEro
MpunoxeHua ansg  onpeaeneHna pacyeTHOro 3HayeHuMss 4YacTu pesepBa  Ha
BO3HarpaxgeHue B Buge npoueHta ot CI'CHYA Ha paTy d;

- MoJlydeHHOe pacyeTHOe 3HadeHWe 4acTu pesepBa Ha BO3HArpaxkaeHue,
YCTaHOBJIEHHOro Kak npoueHT oT CICYA, cpaBHMBaeTCd C YCTaHOBMEHHLIMU B
Mpasunax Y TNO® orpaHUYeHMsaSMU, U oOnpepensieTcsl oKoH4vaTesbHas BesInvnHa
TaKoM yacTun pesepsa Ha gaTy d, npu 3TOM:

e ecm pacyeTHoe 3HayeHue yooBneTsopsieT YCNOBUIO
(PUKCUPOBAHHOIO OrpaHU4YeHUs, yCTaHoBNieHHOro [lpasunamn LAY
MN®, To Takas yacTb pe3epBa NPU3HAETCHA OKOHYATESIbHOW Ha AdaTty
d;

e €C/IN pacyeTHOe 3HayeHue He yaoBneTBopsieT (UKCUPOBAHHOMY
OrpaHuU4yeHunto, YycTaHoBsieHHoMY [lpasunamun M4y TU®, TO
OKOHYaTeNnbHas BenuM4YMHa pe3epBa Ha Aaty d onpegensiercs

ncxoaa m3 CI)MKCMpOBaHHOFO orpaHmyeHus.
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5. Ecnu B cootBetctBun c [lpasunamun Y TN pasMmep oQHOro u3
BO3HarpaxaeHui (ynpaensiowen KOMNaHUM  WAW  MNpPOYMX  BO3Harpa)aeHuin)
YCTaHOB/IEH B BUAE (PUKCMPOBAHHOMN BEANYUHBI C AOMONHUTENBHbLIM OrpaHUYEHNEM B
Bmae npoueHta ot CICHYA, a pa3Mmep apyroro onpegeneH, kak npoueHTt ot CICHA 6e3
OOMOJSIHUTENbHbIX  OrpaHWYeHMn, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpaBsoWen KOMNaHUM 1 pe3epBa Ha NMpodne BO3HarpaKaeHus OCyLLecTBASeTCS B
cnepyoweM nopsake:

- NepBOHayasibHO pacyeT NpPoOM3BOAUTCH B COOTBETCTBUM C M.l HacTosLwero
MpunoxeHna C UCNONb30BaHWMEM B pacyeTe TOSIbKO 3HA4YeHWI B BUAE MpoueHTa oOT
CIrCHA, T.e. paccumnTbiBalOTCS NpefesibHble 3HAaYEeHUS pe3epBa Ha BO3HarpaxaeHue;

- Aanee paccuuTbiBaeTca ycraHossieHHasa lMpasunamu AY MNO® BennunHa yactu
pe3epBa Ha BO3HarpaxzaeHue, ornpegeneHHas B Bmae (HUKCUPOBAHHOW BENYUHBI, U
CpaBHMBAETCHA C MNOJIyYeHHbIM npefefibHbIM 3HAa4YeHUEM B MNepBOHa4yasibHOM pacyeTe,
npu 3TOM:

e ecnn GUKCMpoBaHHAs BeSIMUYMHA 4YacCTW pe3epBa Ha BO3HarpaxXaeHue
yOOBNeTBOpsAeT pacCYMTaHHOMY OrpaHWYEeHUIO B BuAe rMpoueHTa oT
CrCYA, ycraHoBneHHomy I[lpasunamu AY TU®, To ocywecTBiaseTcs
rnepecyetT 4acCTW pe3epBa Ha BO3Harpa)xaeHue, KOTopoe YCTaHOBJIEHO
TOoNbKO B Buae npoueHTta oT CICHA B COOTBETCTBUM C M.2 HACTOSALLEro
MpunoxeHns, W NONYYEHHble 3HAdeHUss 4YacTel pesepBa Ha
BO3HarpaxxaeHue npu3HatTCca OKOH4YaTesIbHbIMKM Ha AaTy d;

e ecnm dMKCMpoBaHHas BeNMYMHa 4YacTm pe3epBa Ha BO3HarpaxaeHue He
YOOB/ETBOPSET pPaCCYUTAHHOMY OFpaHMYEHUIO B BUAE MpoueHTa oT
CrCYA, TO OKOHYaTeNIbHbIMU rNpu3HaTCA nepeoHa4vasnbHO
paccunTaHHble 3HAYeHWs 4YacTel pe3epBa Ha BO3HarpaxaeHwue,

onpegeneHHble, kak npoueHT oT CICYA.

Pasmep chopMUpOBAHHOIO pe3epBa Ha BbINAATy BO3Harpa)A€HUs YMeHbLUAeTCs Ha
CYMMbl Ha4WCIEHHOr0 B Te4YeHMe OTYETHOro roja BO3HarpaXkaAeHUs YynpasisoLEen
KOMNaHuu, cneunanm3npoBaHHOMY Aerno3uTapuio, ayaMToOpCKOW opraHusauunm (B
cnydae ykasaHus B MNpasunax AY NMUO ayauTopckon opraHuMsaumn), oueHwmnky NMANO
M nuuy, OCYLECTBASAIOWEMY BeAeHWe peecTpa BrajefbueB WHBECTUUMOHHBLIX MNaes
MNo.

MpeBbiweHWe pe3epBa NpUY HAaYUCIEHUM BO3HArpaxXAaeHusa yrnpasnsiowen KoMnaHuu,
BO3HarpaxaeHus crneumann3nposBaHHOMY Aeno3uMTapuio, ayaMTOPCKOM opraHu3aunu
(B cnyyae ykasaHusa B [pasunax AY MN® ayanmTopckon opraHusauum), OLEHLLUUKY
MN® n nuuy, ocyllecTBNdOWEMY BeleHMe peecTpa BhajenbueB MHBECTULMOHHbIX

naes NMN®, B TeueHUe KaneHaapHOro roaa He AoMnycKaeTcs.
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He wvcnonb3oBaHHbIM B TeyeHMe OTYETHOro roJda pe3epB Ha BbInNaaTy
BO3Harpa)aeHus noasexxut BOCCTAaHOB/IEHUIO MO OKOHYAHMIO OTYETHOro roja,
HO He rno3aHee nepBoro pabodero AHA roga, creaylrowero 3a OTYETHbIM, U
MpU3HaeTca B COCTaBe MNpo4YMxX [AOXOA0B. YKa3aHHOEe BOCCTAHOBJIEHME
oTpaxaetca npu nepsom onpegeneHmn CHA TINO B rogy cneaywowmMm 3a

OTHYETHbLIM rogoM.

Vi.Ilopsinok  yperyJupoBaHusi  pasHOIVIacMii  Mexkay  Ynpasasiouei
koMnaHued 1 CrnenuaJauM3MPOBAHHBIM /JeN03UTapueM NPH onpeeeHUH
CTOMMOCTH YHCThIX aKTUBOB

B cnydasx BeuiBneHnsi omumOkum B pacdere  CUA ¥ pacyeTHOW CTOMMOCTH —OJHOTO
WHBECTHLIMOHHOTO Tasi, MPUBOAANIEH K OTKJIOHEHHIO MCIOJb30BAHHOH B pacuere CTOMMOCTH aKTHBa
(oOs13arenberBa) B pasmepe 0,1% u Oonee xoppektHOH CYA, n/mmm otkinonenne CYHA Ha 3TOT MOMEHT
pacuera cocraBiser 0,1% u Oonee koppektHoii CUA, a Tak e B CilydasX BBIABICHUS (akTa
HECBOEBPEMEHHOTO NPU3HAHMA/IPEKpalleHnss NPU3HAHUSA aKTUBa (00s3aTelbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH Takoro axTuBa (oOs3arenbcTBa) CHeNMATU3UPOBAHHBIM AEMO3UTapuil M YTIPaBISIOIIAs
KoMHaHus npou3BoiT nepecdeT CUA u pacdeTHONH CTOMMOCTH MHBECTHUIIMOHHOTO Ias. Y IPaBIIsIOIIAst
KOMIIaHUs OCYIIECTBIISIET BO3MELIEHHE yliepOa BlafelbllaM HMHBECTHUIIMOHHBIX ITa€B B COOTBETCTBUH C
HOPMAaTHBHBIMHU ITPABOBBIMH aKTaMH.

Crienmanu3upoBaHHbIN IEMO3UTapUi B Y IPaBISIONIAs KOMIIAHHUS COCTABIISIIOT AKT O BBISIBIEHHOM
OTKJIOHEHHH U (akTe ero ycrpaHeHus. [lpum sTom Crenmann3npoBaHHBIN AEMO3UTApUN HE To3aHee 3
(Tpex) paboumx mHEH ¢ HaThl MOANMMCAHUS AKTa O BBIIBICHHOM OTKIOHCHHH M ()aKTe €ro yCTpaHSHHS
yBemomItsieT o (pakte oTkiaoneHust bank Poccun.

Ecnu BBISIBIEHHOE OTKIIOHEHHME HCIIOIB30BAaHHOI B pacueTe CTOMMOCTH aKTHBa (0053aTeNbCTBA)
cocrasisier meHee ueM 0,1% xoppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIsIET
meree 0,1% xoppektHoit CYA, Vmpapmsromas kommanusd u CrHenuaau3HpOBaHHBINA AEHNO3UTAPHN
OTIPEZIENIAIOT, HE IIPHUBEIIO JIM BBISIBIEHHOE OTKJIOHEHHWE K TIOCICIYIOIIMM OTKJIOHEHHSM, B 4YacTH
WCIIONIb30BAaHHOM B pacdeTe cTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocrasmstommm menee 0,1%
koppektHo CYA m He mpomsBoasaT nepecuer CHA u pacueTHONH CTOMMOCTH OJHOTO WHBECTHUIIMOHHOTO
mas, 4Yhcia WHBECTHIMOHHBIX I1a€B Ha JIMIEBBIX CUYETaX BIAJCNbIEB. YTMPaBIAIONIas KOMIAHUS |
CrienManu3upoBaHHbIil  JIEIO3UTapUil  00s3aHbl TNPHHATH Mepbl IS NPEJOTBPAIEHUS TTOBTOPEHUS
BBISIBJICHHOH CUTYaLlH.
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Ipuaoxenue 1. Ucnonab3yemasi TEpMHUHOJIOTHS AJI51 METOAMKHU OL€eHKH
KPEIUTHBIX PUCKOB

OnepannonHas ae0MTOpPCKas 3aJ0/KEHHOCTb — AEOUTOPCKas 3a0JDKEHHOCTh KOHTPAarcHTa,
BO3HMKAIOUIas B X0JI€ HOPMAJIBHOTO ONEPAlMOHHOTO IIUKIIA, KOTopas Oy[eT MoraiieHa B TeYeHHE CPOKOB,
YCTaHOBICHHBIX B Hacroamux IlpaBunmax ompenenernss CYA B ciyyae NOpPOCPOYKH  HMCIOTHEHHS
00s13aTenbCTB.  JlOMyCTUMBIE CPOKHM TIPOCPOYKH, YCTAaHOBICHHBIE [UIS OIEPAMOHHOW J1€OMTOPCKON
3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOJWTH K NMPHU3HAHWIO OE3HAAEKHOM K MOTYYEHHIO 3aI0JDKEHHOCTH, a
TaKkKe K OOECIEHEHMIO 3aIO0JDKEHHOCTH. Takas 3aJOIDKEHHOCTh Oy[eT peann3oBaHa YIPaBIISIOMICH
KOMIIaHUEH B MOJHOM 00BEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMATBbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MIPAKTUKY B3aMMOJECHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKON 33/I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MIPOCPOYKH U HCIIOJHEHUsI 00s3aTeNIbCTB HE JOIDKHBI MPEBBIIIATh PEKOMEH/TyEeMbIX CPOKOB B HACTOSIINX
[paBunax ompenenenns CYA, ecnu MHOE HE MOATBEPKACHO BHYTPEHHEHW CTaTUCTUKOW YNPaBIISIOMICH
KOMIIaHUH. OHGpaHI/IOHHaﬂ )IC6I/ITOpCKa${ 3aJ10JDKEHHOCTh OLICHMUBACTCA 110 HOMUHATY B CilIyda€ OTCYTCTBUSA
UHBIX (paKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a/10JDKEHHOCTh, 10 KOTOPOW BBISIBJICH OJMH I HECKOJBKO MPHU3HAKOB JedonTa,
YKa3aHHbIX B HACTOSILEM IPWIOKEHUH, OJWH WM HECKOJIBKO MPH3HAKOB OOCCLCHEHMs, YKa3aHHBIX B
pazgene 2 IlpaBuii, KpoMe AOIYCTHMOW MPOCPOUYKH OOS3aTENIbCTB B PaMKax OINEPALMOHHOTO LIUKJIA, HE
MO>KeT OBITh IPU3HAHA OTIEPALOHHOM.

Jebutopckas 3aOJDKEHHOCTb C IIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
MIPU3HAHA ONEPALMOHHON (HampuMep, eciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALIEHUS TaKkoH
3aJI0JDKEHHOCTH ).

VYhpapnsiomas KOMIIAHHS JOJDKHA IIPOBOAWTH AaHAIW3 YPOBHA pHUCKAa IO J1€OHUTOPCKOM
3aJI0JKEHHOCTH, KOTOpasi paHee Obla KBaIM(HUIMPOBAHA OMNEPALMOHHON, W MO WHOW JEeOUTOPCKOM
3aI0JKEHHOCTH, IIPU3HAHNE KOTOPO OCYIIECTBISIETCS.

AHanm3 ypoBHS pHUCKa IPOBOIHUTCS:

— Ha KaXIYI0 OTYETHYIO AaTy, ycTaHOBIeHHYIo [IpaBunamu onpenenenus CHA TT1OD;

— IIPY TIEPBOHAYATHHOM MPU3HAHUH AEOUTOPCKOI 3a0IKEHHOCTH;

— Ha MOMEHT Iepexoia AEOMTOPCKOM 3aJOJDKEHHOCTH W3 CTaTyca «ONEpallMOHHOW» B
CTaTyC «IIPOCPOYEHHOMN».

Jnst  ueneit mpoBeneHWs —aHaM3a, YTPaBIAONIas KOMIAHUS JOJKHA — HUCIOJb30BaTh
000CHOBaHHYIO M IOATBEPKJAEMYI0 HH(OpMALINIO, TOCTYITHYIO el 0e3 upe3MepHbIX 3aTpar U YCHUIIHH.

B mpomecce ananu3za Ynpapisronas KOMIIaHHUS OTIPEeseT:

— BO3MOXKHOCTh KBaJH(UKauu 1eOUTOPCKON 3aJJOJDKEHHOCTH B KAUE€CTBE ONEPAI[MOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBIISIETCS BIEPBBIE;

— HEOOXO/MMOCTh HM3MEHEHHUsl IMOJX0Ja K Yy4eTy AeOUTOPCKOM 3aJ0IDKEHHOCTH, paHee
IIPU3HAHHOM ONEPaLlMOHHOM.

KOHTpaFeHT — JINIO, HETIOCPEACTBECHHO CBA3AaHHOE C aKTHBOM, BXOJAIIHMM B COCTaB MMYLICCTBA
[TN®, u ypoBeHb KpPEeAUTOCTIOCOOHOCTH/(DUHAHCOBOM HAJEKHOCTH/(DUHAHCOBOM YCTOHYMBOCTH TaKOro
JIMIa HEMOCPEJCTBEHHO BIIMSET Ha CIPaBEUIUBYIO CTOMMOCTh akTuBa. Kontparentamu IIN® sBnstotcs
SMUTEHTHI LIEHHBIX OyMar, 3aeMILUKH [0 KPEIUTHBIM JOTOBOPaM, A€0OUTOPHI 110 JOTOBOPAaM C UMYILECTBOM
[M1®, apennatopsl, OaHKH, KpEOUTHBIE U HEKPEIUTHBIC OPTaHU3ALMK U MPOYHE OOSM3aHHBIC 0 aKTUBAM
TTUD nuna.

Hedouar - HacTymieHue (BbISBICHHE) JIFOOOT0 U3 HIKETIEPEUHCIEHHBIX COOBITHUI U OTCYTCTBUE
YPEryJIMPOBaHUs CUTYAI[MH HAa CPOKH, OTpe/ielisieMble OTIeNbHO Ul Pa3HOTO BHJIAa aKTHBOB/00S3aTeIbCTB
(pu HapylieHHH 0053aTENbCTB HA MEHBUIMKA CPOK, HO OOJBIIMWA, YeM JUIS MPU3HAHHS ONEpPAlMOHHON
3aJI0JDKEHHOCTBIO, COOBITHE CUMTACTCS TEXHHYECKHM e 0IToM):

— HapyIieHne O00s3aTelIbCTB IO BBILIATE JCHEXKHBIX CPEACTB WIH Tepefave IIpas,
HUMYIIECTBA Mepe]] KPeAUTOPaMH/3auMO;IaBIIaMH,

— OOHApy)KCHUE KPETUTOPOM HEBO3MOXHOCTH 3aCMIUKA HCIIOJHUTH BHIIICYKa3aHHBIC
0053aTeNIbCTBA B CHJIYy KaKUX-THOO OOCTOSATENBCTB 0€3 MPUHATHS CICIUATBHBIX Mep (Hampumep,
peanuzanuu 3auora).

Hpe}:[eJ'II)HI)Ie CPOKH IMPU3HAHUS }Ie(i)OJ'ITa JUIA pa3/IMYHbIX BUAOB 3aJI0JIDKCHHOCTH!

JeduTopckasi 32a10J1:KEHHOCTH/00513aTe/IbLCTBA

Cpok
10U TOPOB/KOHTPAreHTOB/SMUTEHTOB/3aeMIIITUKOB
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7 pabouux maHEH st

pOoccUiickux
N s smuTerTos/ 10 padbounx
O0s13aTebCTBA 10 OOIUralksaM POCCUHCKUX/HHOCTPAHHBIX IMUTEHTOB .
JHeR s
HHOCTPaHHBIX

SMHUTEHTOB
O0s13aTebCTRA 0 BBITUIATE TOXO0/a 10 JI0JE€BbIM aKTHBAM POCCUHCKHX / 25/45 et
HHOCTPAHHBIX IMUTEHTOR’
O0s13aTeNnbCTBA M0 3aiMaM/KPEIUTaM FOPUIMYSCKUX JIHIT 30 gueit

O0s13aTenbeTBa Ha MEXKOAHKOBCKOM PBIHKE, PBIHKE TPOU3BOAHBIX
HUHCTpYMEHTOB, peiHke PETIO

WHas 3am0mkeHHOCTD (pu3ndeckux (B T. 4 UII) 1 ropuanyeckux JInI mepe
[MTND

5 pabouux aHei

90 nueit

B cirydae ecnm 1eOUTOp/KOHTpAreHT/SMUTEHT/3aeMIUK HAPYIIII TIpeeTIbHbBIA CPOK, yKa3aHHBIH
B TaOiume BBIIIE, NTPH ATOM CyMMa JOJII'a HE3HAYWTeNbHAa (CyMMAapHBIM JOJT KOHTpareHTa 10 BCEM
00s13aTeNIbCTBAM € HapyLICHHEM MPENebHOIO0 CpOKa IOTaIIeHHs 33/I0JDKEHHOCTH MOJKET COCTaBIISTH HE
6omnee 1000,00 py0.) M B OTHOIICHHH OCTAILHOW 33aJOJDKEHHOCTH OOCTY)KHBaHWE IPOU3BOIUTCS B
COOTBETCTBHH C YCIIOBHSIMH JOTOBOpA C COOIOAEHHEM rpaduKa IUIaTexel, To Takoe coObITHe K 1edonTy
HE TIPUPaBHUBAETCS IMPH HAIMYUM MOTHBHPOBAHHOTO CYXICHUS YTPABISAIOMEH KOMIAHWUU I10
OIIpEZIeTIEHHBIM BUAM 33/I0JDKEHHOCTH. MOTHBHPOBAaHHOE CYXK/ICHUE COCTABIISETCS HA OCHOBAHUH JaHHBIX
CTAQTHCTUKH Y TIPABJISIONIEH KOMITAaHUH 110 COOTBETCTBYIOIIUM BUIaM 3aJ0JDKEHHOCTH.

1. B oTHOIIEHUM IOPMANYECKHX JIMI[ K Ae)OITy TPUPABHUBAIOTCS CIIETYIOINE COOBITHS:

1.1 HapyIIEHHUs YCIIOBHUH TIOTAIlICHWs! WJIM BBIIUIATHI TPOLEHTHBIX JOXOJIOB IO aKTHUBY, a
TaK)Ke JII0O0T0 MHOTO 00s3aTeNbCTBA HA CPOK B COOTBETCTBHU C OIpejeieHUueM aedoiTa, B ClIydae ecliu
JaHHAsT MHPOPMAITUS TPSMO WIH KOCBEHHO HaOro1aeMa Y IpaBJISIFONICi KOMITaHHEH;

Heuncnonnennsie 00s13aTebCTBa KOHTPAreHTOB, B TOM YHCIIE TI0 BBIIUIATE KYNOHOB U AWBUICH/IOB
B MHOCTPAaHHOW BAJIOTE, CYMTAIOTCS HAXOJIIUMHUCS B JIedoiTe B Cllydae, €ClIM TaKoe HEUCIIOJHEHHE
BO3HHKJIO B pe3yJbTaTe NelcTBUi (0e31eCTBUS) MHOCTPAHHBIX JICMO3UTAPHO-KIMPUHIOBBIX KOMIIaHUi (B
T. 4. MEXAYHApOJHBIX PacueTHO-KIMPHHTOBBIX IIeHTPoB «EBpokiup bank», r. Bproccens, n «Knupcrpum
Bonkuary, T. JIfokcemMOypr), WHOCTpPaHHBIX OAHKOB WJIM WHBIX CAHKIIMOHHBIX ACHCTBHIA WHOCTPAaHHBIX
rocy/1apCTB M (MJIH) PeryJupyromux opraHoB. JledonT B OTHOIIEHHH CaMOr0 KOHTPAreHTa, B TOM YHCIIE
MePEeKPECTHRIA Ae(ONT MO €ro MHBEIM 00s3aTenbCcTBaM, HE BO3HHMKAaeT. OCOOCHHOCTH OLICHKH aKTHBOB B
9TOM city4ae yka3assl B 11.3 [Iputoxkenus 4.

1.2. odpunHuanbHOE OIMyOIIMKOBAaHWE B COOTBETCTBHH C (peAepalbHBIMHU 3aKOHAMHU W HHBIMH
HOpPMAaTHBHBIMH IIPaBOBBIMH akTaMH Poccuiickoit dexepauy WM HHOCTPAHHBIX TOCYIapCTB HH(POPMAITHS
0 TIPOCPOYKE MCIOTHEHHS SMUTEHTOM CBOHUX 0053aTENbCTB;

1.3. oduIHaIbHOE OITyOJMKOBAHHUE PEIICHNS O PU3HAHUN SMUTEHTA/IOJDKHIKA OaHKPOTOM;

1.4. odurragbHOe OIMyONMKOBaHUE PEIICHNs] O Hadajle MPUMEHEHHS K dMHUTCHTY/HOJDKHUKY
mponeayp OaHKpPOTCTBA — €O MAHS OMYOJIMKOBaHWS COOOLIEHWS 1O JaTbl, HPENIIECTBYIOUICH jaaTe
OITyOJIMKOBaHMS COOOIEHNSI 00 OKOHYAHHUH NPUMEHEHHS NpoLeayp OaHKpPOTCTBa;

1.5. odumagbHOe OIMyOIMKOBaHNE MH(MOPMALMK O JMKBUIANWU FOPUIMYECKOTO JIMIA, 32
WCKJIIOYEHUEM CITy4aeB MOTJIOLICHUS ¥ IPUCOEIMHEHHS.

1.6. [pucBoenne 3aemmuky/kontparenty peidtuara SD (Selected Default) wmm D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapy)XeHHE KPEAUTOPOM HEBO3MOXXHOCTH 3aeMIIHMKA HCIIONHHUTH O0053aTeNbCTBa B

CUI1y KaKMX-T100 00CTOSITENLCTB 0€3 MPUHATHA CICHUAIIBHBIX MEP (HaHpI/IMep, peain3ann 3aJ10ra).

2. B orHomenuu ¢pu3MYeCKUX JUI K AeOJITY IPUPABHUBAIOTCS CIICIYIONIIE COOBITUS:

2.1. HapyLICHUS YCJIOBHH IIOTalleHWs WJIM BBIIUIATHI IPOLEHTHBIX HOXOIOB MO aKTHBY,
cocrapistoiieMy akTuBsl [IU®D, a Takxke m000r0 HHOTO 00s3aTeNbCTBA 1e0NTOPa, HA CPOK B COOTBETCTBHU
c ompezneneHueM paedoisiTa, B cilydae e€cld JaHHasg WHQopMalus NpsAMO WIM KOCBEHHO Hallrojaema
Y4aCTHUKOM PBIHKA;

2.2. odpunHanbHOE OMYOJINKOBAHNE PEIICHHUS O PHU3HAHNH JIAIAa OAaHKPOTOM;

2.3. odunmanbHOe ONMYOIMKOBAaHWE pEIICHUS O Hayajle NPUMEHEHHS K JIMIY IPOLEAyp

8 NManuiit CPOK HCIIONb3yeTCsl TOJNBKO B CIydae HAIMYMS COOOIICHMH OT SMHTEHTA, areHTa WM MHBIX YHOJHOMOYEHHBIX JHI[ O
HaMEePEeHHH! HCIIOJIHHUTh 003aTeNbCTBA B OIiDKaiiiue JHH, T.e. O TEXHHMYECKOM XapaKTepe MPOCPOYKH. B ciiyyae oTCYTCTBUS Takmx
coobuieHnit 160 B ciydae oObsABICHHA 0 jAeonre AedonT cuMTaeTCs HACTYNHMBIIMM CO JIHS, CIEYIONIEro 3a yCTaHOBJICHHBIM
CPOKOM MCIOJTHEHHs 00513aTEINbCTB.

® JTaHHBIH CPOK HCTIONB3YETCS TOMBKO TIPH HANMYMH COOOIIEHNH O BBITUIATE IMBHEHIOB SMATEHTOM.
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0GaHKpOTCTBA — CO JHS OMYyOJMKOBAaHWS COOOIIEHUS JO NaThbl, MPEALIECTBYIONIEH Nare OMyOJIMKOBaHMUS
coo0IIeHNsT 00 OKOHYAHWH NPUMEHEHHS Nponeayp 0aHKPOTCTBa;

2.4. MOJTyYeHHE CBEACHUH 00 OCY)K/IEHHN (U3MYECKOTO JIUIA TI0 YTOJIOBHBIM IPECTYILICHUSIM;
2.5. MOJTyYeHre CBeIeHUH 00 00bsBICHUH (PU3UUECKOTO JIULIA ITPOTIABIINM 0e3 BECTH;
2.6. MoJTy4eHre HH(POPMaIMK O HACTYIUIEHHH CMEPTH (PU3NYECKOro JINIA.

3. JedhoaT no paziudHbIM AKTHBAM, OTHOCSIIIAMCSH K KOHTPAT€HTY.

3.1. B ciyuae Bo3HHKHOBEHUsI 1e)oIITa 10 OHOMY aKTUBY OCTaIbHBIE aKTHBBI, OTHOCSIIIUECS
K KOHTpareHTy, TaK J>X€ CUMTAIOTCS HaXOJSIUMHCT B JedoyiTe, U KOHTPareHT (3aeMIIHMK/IMUTEHT)
CUUTAETCS] HAXOAIIUMCS B ieoIiTe.

3.2 [NopyuurenbcTBa U TapaHTUU HAaxXoAsIIerocs B nedoste KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.3. B ciyuae HacTymiueHus coOBITHI, yka3aHHbIX B mml. 2.1-2.6 s QuU3MYecKuX JHI U
nn.1.1-1.7 s 1opuauvecKkux JIMI[ JaHHOTO Pa3smena, SMHUTEHT/KOHTpAreHT/IeOUTOp/3aeMIUK CUUTACTCSI
HaxOZSALIMMCSl B COCTOSIHUM Jie()oniTa, BCE aKTUBBI, OTHOCSIUECS K HEMY, CUMTAIOTCSI HAXOMASIIMMUCS B
COCTOSIHUU JieponTa.

Broixoa u3 cocrosinus aedonra (mepexoa BO3MOKeH TOJIbKO B COCTOSIHME 00ecieHeHU).

3a10IKEHHOCTh ITEPECTACT CUNTATHCS HAXOIAIICHCS B IEOITE B CACIYIOIIUX CITyJasX:

B ciyuae pectpykTypuzanuu IeQONTHOW 3aJ0JDKEHHOCTH KOHTpareHTta mepen (oHIOM mocie
COOBITHS TTIEPBOTO OOCTY>KUBAHUS JOJITA.

Ecmu 3amomkeHHOCTh ObUTa TIpH3HaHA JaedonTHOM n3-3a Aedosita KOMIAHWHA TPYIITEI, K KOTOPOH
MPUHAICKAT KOHTPAreHT — TIOCNIEC IMYOJIMYHOTO OOBSBICHUS O PECTPYKTYPHU3AIMH JIMOO MHUPOBOM
COTJIAILIEHUHU.

B ciydae B0300HOBICHHS OOCITYy)XHBaHHS JOJTa MO TpadUKy W OTCYTCTBUS MPOCPOUYCHHBIX
00513aTEITLCTB Ha ATy OMPESIICHIS CIIPABEIITUBON CTOMMOCTH.

B ciaydsae nmonydeHus ~uwHpOpPMAIMM O TMPEKpANICHHHA  YTOJIOBHOTO  IIPECIICIOBAHHUS
3aEeMIIMKA/KOHTPAreHTa MyTeM OMpPAaBIaTeIbHOTO MPHUTOBOPa JIMOO MPEKpaIeHHs Nella, a TAK)KE B CIydac
MpeKparieHuss nena o OaHkpoTcTBe. [Ipm 3ToM Ympamisromias KOMIIaHHS 00s3aHa IMPOBECTH OICHKY
(hbMHAHCOBOTO COCTOSTHUSI C YIETOM M3BECTHBIX HJIH MPEIIOIaraéMbIX YCIOBHIA MUPOBOTO COTJIAIIICHUS.

B cnydyae mosiBieHHMsS (QHU3HUUECKOTO JIHIA, OOBSIBICHHOTO paHEe MPOMABIIMM 03 BECTH, U
BO300HOBJICHUST OOCITY)KHBAHUS 3310JDKCHHOCTH.

O  peamm3aiuu  yKa3aHHBIX  COOBITHMH  YTpaBismomias  KOMOAaHUA  HWHGOPMHPYET
Crneuuanu3upoBaHHbId  Jeno3uTapuid. Takas 3aJOKEHHOCTh TMEPEBOJAUTCS B TPYIIY AaKTUBOB
«ObecrieHeHHBIE 0€3 HACTYIUICHUS IeOITay.

Haéuronaemasi u 10cTynHasi GUpsKeBasi IUVIOLIAKA — TOPTOBasl IJIOM[A/IKAa POCCUICKOM U (MiIH)
WHOCTpaHHOW Oupxw, 3akperuieHHas B IIpaBumax ompexpenennss CUA k kotopoil y Ympapustomen
KOMIaHUM €CTh JOCTYI, KaK HalpsMylo, TaK U 4epe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OMpIKEBbIE
TUTOIIA/IKK TipuBeaeHb! B [Iprtoskennn 3.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM oOI€palliu C QaKTUBOM WU 00513aTeILCTBOM
MIPpOBOJATCA C ﬂOCTaTO‘lHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’I)CM€, MO3BOJIAIOIIEM IMOJIY4YaTh I/IH(l)OpMaIII/IIO
00 OLICHKaxX aKTHBOB HJIN 00513aTeILCTB HA ITOCTOSIHHON OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHLIX) C HaHOOJIBIINUM U COOTBETCTBYIOLICIO aKTUBA
WK 00513aTeabCTBa 00BEMOM TOPIroB U YPOBHEM aKTHBHOCTH.

AHaJOTHYHAsI 00JUralus — oONUTalKsl, OTHOCAILIASICSA K TOMY JK€ CETMEHTY, YTO M OLICHUBacMast
Oymara.

I[OXOI[HOCTB K MOral¢eHuIo — 3(1)(1)CKTI/IBHEIH CTaBKa JOXOOHOCTHU, paCCUMTAHHAA K IOTAIICHHUIO.

IMoramenune — Ommkaiiliee mocpouyHoe (Hampumep, odepra) moramieHue (He YacTUYHOR)
OONUTralMy WM TOTallleHHe OOJMramud, B Cilydae, €Cld JIOCPOYHOE IOTallleHHe He NPEeayCMOTPEHO
9MHCCHOHHBIMHU JJOKYMEHTaMHU.

JddexTUBHAS CTaBKa J0XOTHOCTH H0JrOBOW IeHHOW Oymarum oT meHbl P ompexnensercs

HCXO/JISl U3 YPABHEHUSI:
I
CF

P+NED = z —_—
=1 (14 VT 1S
rae:

52



YTM — uckomast 3ppeKTHBHAS CTaBKa JOXOIHOCTH,

F — mena, ot koTtopoil paccumthiBaercsi d(pdexTHBHAS CTaBKa NOXOIHOCTH JOJTOBOH IIEHHOMN
Oymarw,

NXD — HakoIUICHHBIN KYIOHHBIH JJOXOJI HA JaTy OLEHKH (IPHOABISIeTCs] B TOM CIlydae, eClii IleHa
P ne Bxmouaer HKJ),

N — KOJIMYECTBO OCTABIIMXCSA HA JaTy OIEHKU IUIATEKEH MPOIIEHTOB W/HIM OCHOBHON CYMMBI
JI0JITa TI0 JIOJITOBOH IIeHHOH Oymare,

€F; — BeMUMHA i-TO IJIarexa,

t; — nara i-ro muarexa,

tp — JaTa OLICHKH.

IIpuBeaeHHass CTOMMOCTb OYAYHIUX /IEHEKHBIX MOTOKOB HA 1aTy OLEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /JeMO3UTOB M 00513aTeJILCTB M0 J0r0BOPaM OMEepPAlOHHON apeHJbl, B KOTOPBIX
@oHJ BBICTYNAeT apeHJATOPOM, 3alHMOB MNOJYYEeHHBIX M OLEHKHM MHBIX BH/IOB KPeAUTOPCKOii
3210JIKEHHOCTH) PACCUUTHIBACTCSI IO (POpMyIIe:

I
Z = (1 — Py » LGD)
=1 ] :nss
rJe:
PV — cnpaBensinBasi CTOUMOCTb aKTHBa (00s13aTENIbCTBA);
# — CTaBKa JUCKOHTHPOBAHHSA B TPOIICHTaX TOJOBBIX, OIPE/ICICHHAs B COOTBETCTBHU C

HacrosimuMu [IpaBrninamu; craBKa AWCKOHTHPOBAHUS, ONpenessieMasl pacyeTHBIM IMyTeM, OKPYIIISIeTCsl 10
2-X 3HAKOB TIOCIIE 3aMSTOH;

PD (Probability of Default, BepositHOCTE nedonra) — BEpOSITHOCTh, C KOTOPOH KOHTpareHT B
TeyeHue cpoka (li-to) MOXkKeT oka3aTbesi B COCTOSIHUU NIeoITa, MOPAIOK OMpe/eeHNs] KOTOPOH YCTaHOBIEH
B [Ipunoxennn 4 x Hactosimum [IpaBunam;

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — J0JII OT CYMMBbI, MOJBEPKEHHON
KPEIUTHOMY PpHCKY, KOTOpas MOXeT OBITh MOTepsHa B ciydae Jjedosita KOHTpareHra, IMOPSI0K
omnpejesieHus: KOTopoit ycranoBieH B [Ipunoskenuu 4 k HactosiuuM [IpaBuiam.

N — KONMYECTBO NEHEXHBIX IIOTOKOB [0 JAAThl MOTAIICHHUs aKTHBAa (00S3aTenbCTBA), HAUMHAS C
natel onpenenenus CUA,

€ F; — BemuumHa i-ro maTexa (MPOIEHTHI K OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — marta ouenku (onpenencans CUA).

IIpuBegeHHasi CTOMMOCTH OYAYIIUX [E€HEKHbIX TMOTOKOB (ISl pacuyera /Aeno3UTOB,
0053aTeIbCTB 10 A0T0BOPaM ONEPAlMOHHON apeHIbl, B KOTOPbIX POH BBICTYNAaeT apeHAaTOpPOM,
3aiiMOB TOJYYEHHBIX M OLEHKH HHBIX BHMI0B KpPeIUTOPCKOW 3aJ0JKeHHOCTH) HAa AATy OLEHKH
paccumThIBaeTCS M0 (POpMYyIIe:

w cF,
PV = Z —n
(=114 ] 365

re:
PV — cnpaBenyinBasi CTOUMOCTD aKTHBA (00s13aTENbCTBA);
# — CTaBKa JUCKOHTHPOBAHHSA B TPOIICHTaX TOJOBBIX, OIPE/ICICHHAs B COOTBETCTBHU C

HacTosIIMMH [IpaBuiIaMu; CTaBKa JUCKOHTHPOBAHMS, OTPEACIAeMas PaCUETHBIM ITyTeM, OKPYIJISIETCS 10
2-X 3HAKOB I10CJIE 3aIATOM’;

N — KONMYECTBO JEHEKHBIX IMOTOKOB JIO JAThl MOTAIICHUS akTHBa (00A3aTeNbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

CF; — BemmumHa i-ro mIaTexa (IPOIEHTHI ¥ OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — marta ounenku (onpeneneans CUA).

B pacuer crnpaBeminBOii croMMOCTH aKTHBa (00s3aTeNbCTBA) BKIIOYAIOTCS BCE TUIATEKH
(meHexHbIE TTOTOKH) 10 JIOTOBOPY, B OTHOIICHHH KOTOPOTO MPOH3BOAUTCS pacuer, BHE 3aBUCHMOCTH OT
CpOKa IOTAIICHHS.

JICHC)KHI)IG IMOTOKH, BKJIKOYAas HpOHeHTHbIP‘I AO0XOMO, paCCUNUTBIBAKOTCS B COOTBETCTBHUU C YCIIOBUSAMU
JIOTOBOPA, aTOi JEHEKHOTO MOTOKA CYUTACTCS MUHUMAaIbHAs JaTa, B KOTOPYIO BO3MOXKHO IOCTYIUICHHE
JCHESXKHBIX CPEICTB, COOTBETCTBYIOIIAs IaTe OKOHYAHMS N-Oro mnepHona (3a HCKIIOUCHUEM CIyvacB
JOCPOYHOTO TOTAlICHHSI OCHOBHOTO JIOJITa).
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I'paduk HeHESKHBIX TOTOKOB KOPPEKTUPYETCS B CIydae:

— BHECCHHUS M3MCHEHUH B JIOTOBOP (B T.4. B YaCTH U3MEHEHHUS CTaBKHU ITI0 JIOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, MIEPHOANIHOCTH WIIH CPOKOB BBITUIATHI TIPOIICHTHBIX JOXOJIO0B);

— MU3MEHEHHSI CYMMBI OCHOBHOTO JIoJiTa (TIOMOJTHEHUS, YACTUYHOTO TIOTAIICHUS, €CIIH OHO
HE OBLIO YYTCHO TPAPUKOM).

Jlis ydera B CHpaBeUIMBOH CTOMMOCTH OOECIICHEHHS IMPOUCXOMUT KOPPEKTHPOBKA BEIINYHHEI
OXKHMJAEMBIX JICHSKHBIX TOTOKOB (ZF;) 1/UiK CTaBKU TUCKOHTUPOBAHUSI.

Be3puckoBas craBka:

. B poccuiickux pyOmsx:

- craBka, ompexaensiemas u3 G-KpHBOW, ITOCTPOGHHOH 10 POCCHHCKHUM TOCYJapCTBEHHBIM
obmuranmsam (craBkn KBJ[ MockoBckoi OMpkM Ha JaTy pacdera CHpaBeUIMBOW CTOMMOCTH C Y4ETOM
CpOKa JI0 TOTanleHus] COOTBETCTBYIOUIETO IUIaTeXa, PaCCUMTAHHAs A0 ABYX 3HAKOB Iocie 3amsaToi. [Ipm
9TOM €CIIM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBkd KB/l mo HeoOXoamMoMy CpoKy MorameHwHs,
00bsiBiieHHON MockoBckoil Ompsku, Kb/l momkHa OBITE ompeneneHa pacdeTHBIM ITyTeM IO METOJHKE
MoOCKOBCKOI OMp>KM C TOH JX€ TOYHOCTBbIO, C KOTOpoil e¢ oObsBisier MoCKOBcKas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK ITOTaIlIeHNs] KOTOPOH MpPEBBIIIaeT | KaneHapHBIH JICHb;

- crabka RUSFAR (https://www.moex.com/msn/ru-rusfar) — mis 3aJ0JDKEHHOCTH, CPOK
TIOTalIeHUs] KOTOPOH He IPEBhIIaeT 1 KaJleHJapHOTO JTHS.

B otcyrcTBre BO3MOXKHOCTH ompeaeneHus akTyanbHbIX 3HadeHuid KB/l MockoBckoit 6upku B
Ka4yecTBe BPEMEHHON abTEpPHATHBBI OE3pHCKOBOW CTABKHM JUISL OTPEJENICHUS! CIIPAaBEIINBON CTOMMOCTH
aKTHBOB HCIOJB3YETCSl CTaBKa, pacCUMThIBaeMas METOJOM HHTEPIIOJSIUK (HalpuMmep, JWHEWHOW) Ha
ocHOBe JocTynHbIX ctaBok ROISfix Ha naTy onpenenenus CpaBeInBoil cToMMOCTH. Bb1Oop HMHOM cTaBKH
B OTHOIIGHWM aKTHBa YNPaBIAOMAs KOMIAHUS OQOpMIsSeT MOTHBHPOBAHHBIM CY)XACHHEM H
mpeaocTaBisieT ero B Crenuann3upoBaHHBIA JETTO3UTAPHIA.

. B amepukaHckux nosuiapax:

- CTaBKa, IOTYYaIOIIAscsl METOJOM JIMHEWHOW WMHTEPIOJISALUKN CTaBOK IO aMEPHUKAHCKUM
TOCY/IapCTBEHHBIM ~ OONMUTanmmsM Ul 33J0JDKEHHOCTH, CpPOK TIIOTallleHHWs KOTOPOW  MpEBBIIIAET
MUHHUMAJIBHBII CPOK CTAaBOK 110 aMEPUKAHCKUM T'OCOOIUTAIIAAM;

- CTaBKa, NOJTy4aromasicss METOIOM JMHEHHON MHTEPIIONSAINH CTABOK HAa COOTBETCTBYIOIINE CPOKH
craBku SOFR M CTaBOK MO aMEPUKAHCKHM TOCYJIApCTBEHHBIM OOMramusam™’ i 3a10JKEeHHOCTH, CPOK
MOTalICHUs] KOTOPOH MpEBBIIacT 1 KaJeHAApHBIA JICHb U HE MPEBHIIIAET MUHIMAILHOTO CPOKA CTABOK IT0
aMEpHUKAHCKUM TOCOOIHTAIISIM;

- craBka SOFRY- 111 3a10/15K€HHOCTH, CPOK MOTAIIEHHS KOTOPOii He MpeBblaeT | KaleH apHOro
TTHSL.

° B eBpo

- craBka €STRY? - 15 3a10/DKEHHOCTH, CPOK TIOTANIEHHS] KOTOPOH HE MPEBBINIAET | KalleHIapHOTo
JHST;

- CTaBKa, NOJTyYaromasicss METOIOM JMHEHHON MHTEPIIONSINH CTABOK HAa COOTBETCTBYIOIINE CPOKH
no obmuranusaM ¢ pedtuarom AAA' s 3a1070KEHHOCTH, CPOK MOTAIIEHUs KOTOPOH MPEBBIIIAET
MUHHMAJIBHBIN CPOK CTaBOK IO OOJIUTALUAM C peUTHHTOM AAA;

- CTaBKa, MOJY4YaroIlascsi METOJOM JIMHEHHOW HHTEPHONALUHN CTaBOK Ha COOTBETCTBYIOLINE
CPOKH

craBki €STR u cTaBkM HA MUHUMAJIEHOM CPOKE CTaBOK IO OONMUTauusaM ¢ peHTHHroM AAA mis
33JI0JKEHHOCTH, CpOK IIOTalleHUs] KOTOpOH IpeBblmiaeT 1 KaJeHIapHBI [€Hb M HE MpPEBBIIIAET
MHUHHMAJIBHOTO CPOKa CTaBOK IO OOJIUTAIMsAM C pedTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas cTaBka (MO0 €€ MHTEPIOJLIHA, HallpuMep,
JUHeWHas) B COOTBETCTBYIOIIEH BalfOTe.

@opmy.Jia JUHEHHO! UHTEePHOJISIIIUN
RKﬂmiw & O Dm = Dm[‘n

T -1
oy X (RKy, — RKy_ ) eomi Doy = Doy = Doay
+1 1

REy_ +

BK pyuay, 00MH Dy = Doy
rae:
Dm - CPOK 10 MnMorameHuss HHCTPYyMEHTA m B I'oJiax;

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

1 Perounuk: https://www.sofrrate.com/

2 crounnk: https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
BHcrounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MUHIMaJIbHBIH (MaKCHMAIIBHBIH) CPOK, Ha KOTOPBIH OIPEAEIeH YPOBEHb MPOIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOIHOCTH TOAXOMAMINX (PeJIeBaHTHBIX) TOCYAApCTBEHHBIX IIEHHBIX Oymar, B
rojax;

Va1, V1 — Hanbonee 6iam3kuii Kk D cpok, Ha KOTOPBIH M3BECTHO 3HAUEHNE KPUBOM OECKYNOHHOM
JIOXO/HOCTH, HE MpeBBIIAI0Mni (peBbimaromuii) Dy, B rogax (onpenensercsi ¢ TOYHOCTHIO 10 4 3HAKOB
TTOCJIC 3aIATOMH);

RK(T) - ypoBen» mnpomeHTHbIX cTaBok st cpoka T, rme T mosker
npuHuMartb 3HadyeHusi V-1, V+1, Dmin, Dmax. HrToroBoe 3HaueHHe CTaBKHU
onpenesieTcs 10 2 3HAKOB MOCJIe 3ansiTOl B MPOIEHTAaX U 10 4 3HAKOB B JI0JISIX.

CermeHTanusi 00JIMranuii B IEISIX OLEHKH OCYIIECTBIAETCS C HCHOJIb30BAHHEM MaTPHUYHOIO
NOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpallleHHs U TUITY SMUTEHTA!

a. I'pynnuposéka no peimunzy smumenma (eclnu SMHUTEHT MMEET PEUTHHT HECKOJIBKUX
PEUTHHTOBBIX areHTCTB, TO AJIS TPYIIMPOBKH UCIOIB3YETCSI MAaKCUMAJIbHBIN PEUTHHT).

PeliTuHIru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MeHeHus petunra Poccuiickon denepannu.

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

Menee 1 roga  mropanus MEHbIIE WK paBHA 365 nHel;

Ot 1 mo3 mer  mroparus Oomeire 365 mgHEH, HO MeHbIe Wik paBHa 1095 nHel;
Or3 mo Smer  mroparus Oomeire 1095 mHEl, HO MeHbINE WK paBHa 1825 mHeH;
bonee 5 ner mropanust oospine 1825 nHeit.

C. I'pynnupoexa no muny smumenma:

- U OONHTANAN POCCUHCKUX YMUTEHTOB, HOMIHHPOBAHHBIC B PYOJIAX:
TlocynapcTBeHHBIC OOMUTANINN;

KopniopartusHbie 00IUTaImm;

MyHUIUITATBHBIE OOTUTAIIMH U 00IUTaIuK CyOheKTOB PD.

- U €BPOOOJIATAIUU POCCUICKUX IMUTCHTOB!

TocymapcTBeHHBIE €BPOOOIIUTAITNH;

EBpooOnuranuu 0aHKOB;

EBpooOnuraiuy He()uHAHCOBBIX OPTaHU3AIHIA.

d. TI'pynnupoeka no eaniome.

Hcxonnbie naHHble YpoBHA 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX
PBIHKOB B OTHOIICHWH MJCHTHYHBIX aKTHBOB MIIH 0053aTENbCTB, K KOTOPHIM OpraHHU3aIMsl UMEET TOCTYII Ha
JIaTy OICHKH.

Hcxonnblie 1aHHble YPOBHS 2 - HCXOIHBIEC TaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAOMIOAAEMBIMH, MPSIMO HJIM KOCBEHHO, B OTHOIICHWH OIPEETICHHOTO
aKTHBa WJIH 00s3aTENbCTBA.

Hcxonnbie naHHple YpoBHsI 3 - HeHaOnromaeMble HCXOJMHBIC JaHHBIE B OTHOLICHWH
OIIPEIEIIEHHOTO aKTHBA WJIN 0053aTeNIbCTBA.
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IIpunoxkenue 2A. Moaeanb onpeaeeHUs pACYETHOM HEHbI 1JIsl POCCHMCKHX

JAOJITOBBIX IEHHBIX 0yMar, HOMMHMPOBAHHBIX B PYO/IAX

Pyo0aeBble oﬁnuragml POCCHIICKHX IMUTEHTOB

Ypogens 2.

MeTtoanka oT00pa aHAJTOTHYHBIX IEeHHBIX OyMar.

AHaJlorn4HbIe HCHHBIC 6yMal"I/I BI)I6I/IpaIOTC$I N3 TOIO K€ CCrMCHTA LICHHBIX 6yMar, K KOTOpOMY
OTHOCHUTCs OLICHUBAacMast O6J'II/IFaIlI/IH.

CeFMeHTaHl/Iﬂ oﬁnnraunﬁ B HEJIIX OLHEHKH OCYHICCTBJISIETCA C HUCIOJIB30BAHUEM MATpHUIHOI'O

HO/IXO0/1a OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpalleHHs U THITy SMUTEHTA!

I'pynnupoeka no peitmunzy smumenma (evinycka) (Ipy HATUYUKM PSUTHHIOB SMHUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTUHIOBBIX areHTCTB AJISl TPYIITMPOBKU HCIOJIb3YETCS MAaKCUMAIbHBINA PEUTHHT):
I'pynmmpoBKa 1o pelTHHTY OCYIIECTBIIACTCS B COOTBETCTBUU C TabIHIIEH:

Moody's S&P Fitch
PeiiTunaron
AKPA Oxcmept PA MesxayHapoHas MesxayHapomHas MesxayHapoasas | aq rpymma
mIKana [IKana HIKaJIa
Baal u Bbimie BBB+ u Beiie BBB+u .
BBIIIIC PeiiTunaron
Baa2 BBB BBB ot Fplynna
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA. | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeiiTuaTOB
A+(RU), i ast TpyIIma
ARU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
PeliTuaros
ruBBB-, as rpymma
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
PeiiTunaron
Bounee Hu3KuMil pedTHHT / pEHTHHT OTCYTCTBYET as rpymnmna
v

CooTBeTCTBHUE peﬁTHHFOB NnepecMaTpmuBacTCd B

3aBUCHUMOCTH OT HU3MCHCHUS peﬁTHHra

Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOH mIKayie U (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IT0 MEXIyHapOAHOH PEeHTHHTOBOI
mkane. [Ipu mepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  aropaiivisi MeHbIIE WK paBHa 365 QHEl;

Or 1 no3 ner  moparus O6osbine 365 nHel, HO MeHblIe win paBHa 1095 nHeit;
Ot 3 mo Snmer  mroparus Oombine 1095 mHel, HO MeHbIIe WK paBHa 1825 nHel;
Bouee 5 ner qropanus oonbiine 1825 mnueit.

. I'pynnupoexa no muny smumenma:
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- U1 OONUTAlN POCCUHCKUX AYMUTEHTOB, HOMHHHUPOBAHHOHN B pyOJIsX:
locynapcTBeHHBIC OOMUTANINN;

KopnioparusHbie 00IUTaImm;

MyHuUIUITaIbHBIE OOJUTAIlMK U 00IUTaIuK CyOheKTOB PD.

- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTraHU3aIUi.

. I'pynnupoexa no éaniome.
Ilpu srtom obvem caenok (VALUE) c¢ kaxmoil W3 BBIOpAaHHBIX aHAJOTMYHBIX OOJHMranuii Ha Jaty
ompenenennss CUA nmomxen ObiTh He Hke 1 000 000 (Omnoro muuimoHa) pyosei. KommdecTBo
AQHAJIOTUYHBIX OOJHUTranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. CHucOK BBIOpAaHHBIX aHAJIOTHYHBIX
obnuranmi Ui OUEHWBaeMOW IIeHHOM Oymarm mnucbMeHHO cooOmaercst Crenuain3upoBaHHOMY
neno3utaputo OoHja.

CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyJIe:

_ EN  VISLDATWAP +VALUE;
B TN | VALUE;

r

E

rie:

N — KOJIMYeCTBO aHAJOTMYHBIX OOJHMIalUii C COOTBETCTBYIOIIMM O0BEMOM CAEIOK Ha JaTy ONpeeeHHs
CUA (N>=3),

YIELDATWAP_i — n0X0QHOCTb i-0f aHAIOTWYHON OOJWIaIlMd O CPETHEB3BEIICHHOW IIeHe Ha mary
onpenenenus CHA, % romoseix (o nanasM ITAO Mockosckas bupixka),

VALUE_i — 06bem crenok ¢ i-o#f aHamorndHo# oGmuranueit Ha maty ompeneneruss CUA (o JaHHBIM
ITAO MockoBckas bupxka).

Ecnu OCHOBHOW pBIHOK - WHAas pOCCHiCKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS OMPENEIsieTCs, Kak
CpeIHEB3BEIICHHAs: M0 00BEMY CHEIOK JOXOIHOCTh K MOTAIICHHI0, PACCUUTAHHAS [0 MTOTAM CICJIOK Ha
nary onpexnenenus CUA c BeIOpaHHBIME Y TIpaBIsioniel koMmanueir Q@oHaa aHaTOTHIHBIME OOJUTAIIHSMH.
AmnanorngHbIe IIeHHbIE OyMarud BEIOMPAIOTCS M3 TOTO XKE€ CETMEHTA [IEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHUBaeMasi oOnmuranus (KpUTepUH CerMeHTauy yKa3ansl Beime). [lpu stom 06sem crnemox (VOLUME)
C KaXXI01 W3 BBIOpAaHHBIX aHAIOTHYHBIX oONMuTanuii Ha nary onpeneneans CHA ¢ nomkeH OBITh He HIke |
000 (Omuoit ThIcsum) Oymar. Konm4ecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITh He MeHbIne 3 (Tpéx)
mTyK. CIUCOK BBHIOPAaHHBIX AHAJOTHMYHBIX OONWTAIM IS OIICHWBAaEMOW IICHHOW OyMard NHCHMEHHO
coobmmaercs Cnenuanu3upoBaHHOMY Aerno3uTtapuio OonHpya.

CraBKka TUCKOHTHPOBAHUS PAaCCUMTHIBACTCS MO (hopmyie:

»= TN vTM e VOLUME
TN, VOLUMS;

E

rJe:

N - KOJIMYECTBO aHAJTOTMYHBIX OOJHMranuii C COOTBETCTBYIOIIMM OOBEMOM CIEJIOK Ha JaTy OIpeNeNICHUs
CYA (N>=3);

YTM_i - addexrtuBaas A0XOMHOCTh i-OM aHATOTUUHOW oOiuraiuu Ha aary ompenenenus CHUA, %
TO/IOBBIX, PACCUMTaHHAsl OT IEHBI (BEIOMpAETCs O/HA U3 PAaCKPhIBAEMBIX OMpIKEeH LIEH B MOPsAKE YObIBaHUS
TIPUOPHUTETA):

CpeIHEB3BEIIEHHAs IIEHa CIENO0K;

LIeHa 3aKPBITHS;

cpenHsisi BenmunHa Mexay neHamu npemtokeHuss (OFFER) u cnpoca (BID) ma MoMeHT okoHYaHMS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 00beM cenok ¢ i-0if aHaJTorn4HO# oOnuranuedd Ha naty omnpeaenenus CHA B mTykax win
JICHE)KHBIX eIMHNIAX B 3aBUCUMOCTH OT BHJA MH(OpMALUH, PaCKpbIBaEMOI OHpIKei.

J¢ddexTuBHAsT cTaBKa TO0XOIHOCTH JOJITOBOM ILIeHHOW Oymarw OT IieHBl P ompenensercss mcxos 3
YpaBHEHUS!

N

CF,
P+ NKD = Z —
=1 (1 + YTM)3es

ede:
YTM - uckomas 3¢ dexTrBHas CTaBKa JOXOAHOCTH;

P ocHa, OT KOTOpOﬁ PaCCUUTHIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOJHOCTH ,I[OJ'IFOBOI71 IICHHOf/i 6yMaI‘I/I;
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NKD - gakonnennsiit KYIOHHBIN J10X0A Ha nary onpeneienus CUA (nmpubasisercs B TOM ciiydae, eciiu
neHa P we Brrogaer HKJT);

N - xommuectBo ocraBmuxcs Ha nary ompenenenns CUA TmaTexeii TIPOLEHTOB H/MIIM OCHOBHOH CyMMBI
JIOJITa 10 JTOJITOBOM IICHHO# Oymare;

C'F; - penyumna i-ro miarexa;

L; - nara i-ro mnarexa;

Ly - nara onenxwu;

| — NOPSA/IKOBBIM HOME TUIaTEXka, HauMHas ¢ Aathl onpeneaenus CUA.

CrpaBeiBasi CTOMMOCTD JIOITOBBIX LIEHHBIX OyMmar ompernensercss Kak NMpHBEACHHas K JaTe
OLIEHKH CTOMMOCThH JICHEXHBIX IOTOKOB MO OOJHraliy 10 MOMEHTa ¢ IOTallleHWs, pacCuUTaHHas C
HCIIONIb30BAHUEM PACUCTHOMN CTaBKU qucKoHTHpoBaHus () 3a Munycom HKJI Ha maty oueHKu.

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

L5
PV = COKFP¥II [Z — i 4
(=1 (1 4 ) 365
20e:
* - CTaBKa TUCKOHTUPOBAHUS,
N - KOJIMYECTBO OCTABIIUXCS HA ATy OIEHKHU IUIATeXeW MPOIEHTOB W/MINH OCHOBHON CYMMBI JOJITa IO
JIOTOBOPY (IIEMO3HTY, IOJITOBOM IIEHHOH Oymare);
CF; - BeM4YMHA i-TO IUIATEXKA,
t; - maTa i-ro miarexa;
tp - JaTa OLIEHKU.

CTonMOCTh LEHHBIX OyMar, paccunThIBaeMast 0 METOJTy IPUBECHHON CTOMMOCTH, B CITy4ae HaIn4us
NPU3HAKOB OOECIICHEHHs ONPENeNseTcsl B COOTBETCTBUM C TOPSIKOM KOppeKTUpoBkH, [Ipunoxxenne 4 k
[IpaBunam onpenenenus CHA.

B ciyuae HEBO3MOXKHOCTH IIPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM MEpeXOauM Ha 3 ypOBEHb.

IlenHble OyMaru, HOMMHHPOBAaHHLIE B BAJIOTE, OTJHYHOH OT PYV0Js (32 HMCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX JMUTEHTOB M €BPO0OJIHTAIINIi)

Ypogens 2.

Jist 1ieHHbIX OyMar, HOMMHUPOBAHHBIX B BAJIIOTE, OTIHYHOU OT PyOJIsi, pacueT OCYIIECTBISETCS
CIEYIOIIM 00pa3oM:

CF

Pt0 = z !

(1+ri+ CrSpread)’

Pt — CIIpaBeUIMBas CTOMMOCTh 06J11/1rau1/11/1,
| — HOPSAKOBBIA HOMEP JICHEKHOTO MOTOKA,;
CFi — i-Blif ICHeKHBIN TIOTOK IO OONHTalMK — OYAyIIUe NEHESKHbIC MOTOKH MO OOIUranuu (BKIoYast

KYIIOHHBIE BBITUIATBI, aMOPTH3aLMOHHBIE IUTATEXH, U IOTAICHNE O0CTaTOYHOH HOMHHAIBHONW CTOMMOCTH) C
JAaThl OTpENeNieHHs] CIpPAaBeIMBOM CTOMMOCTH (HE BKIIOYasg) 10 JdaTel odepTel (ecnu  odepTa
MIPEyCMOTPEHA YCIOBUSIMH BBINTYCKA OOJIMTAIMHM), JTMOO AaThl MOJHOTO IOTAIICHHs, IPEeIyCMOTPEHHOTO
YCIIOBHSIMH BBIIycKa (eciiu odepTa He IPeyCMOTPEHA).

ri — 06e3pHuCKOoBast CTaBKa B cooTBeTCTBHH ¢ [Ipmiokennem 1;

CrSpread — kpemuTHBIH CIIp3.1, ONPEASISIEMbIN HA OCHOBE OXOJHOCTH AHAJIOTOB;

ti- — cpoK /10 BBITLIATHI i-TO JIEHEKHOTO IIOTOKA B To/1ax (B KauecTBe a3kl pacyera MCIONB3yeTcs 365 mHeil)

Ecmm mis onenmBaeMol JONTOBOHM IIEHHON OyMardn OCHOBHBIM PBHIHKOM SBIISICTCS OHPIKEBOM

PBIHOK, TO MeuanHbii kpemutnsii cnpon (CTSpread) paccunTeiBaercs Ha OCHOBAHMM BBHIGPAHHBIX
@OoH/IOM aHAIOTMYHBIX JOJTOBBIX IIEHHBIX Oymar, aisi KOTOphIXx Ha nary pacdera CYA (wmm B
MIPEABILYIIANA TOProBBIA AeHb, ecnu pata onpeneneHnss CUA sBuseTcs HE TOPrOBBIM TTHEM) PBHIHOK
MPU3HAETCS aKTUBHBIM.
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Ecmm JJIsL OHCHHBaeMOﬁ ﬂOJ’IFOBOﬁ HeHHOfI 6yMal"I/I OCHOBHBIM PBIHKOM ABJIACTCA BHG6I/II))K€BOI>1

PBIHOK, TO MEIMAHHBIM KPEIWUTHBIM CHpP3. (CTSPT"Eﬂd) pacCUUTHIBACTCS Ha OCHOBAaHWHM BBIOPAHHBIX
@oHIOM aHAIOTHMYHBIX JIOJTOBBIX IIEHHBIX Oymar, ajisi KOTOphIXx Ha nary pacdera CYA (wm B
MIPEABIIYIINHA TOPTOBBIA JeHb, ecnu para onpeneneHust CHA sBisieTcs HE TOPrOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen wiu Beime 6) niain HKO AO HP/I.

HonroBast LeHHas Oymara IIpU3HAeTCsd AaHAJIOIOM [UIS LieJled OLEHKM B Cllydae, eclH
OJIHOBPEMEHHO COOJIOAIOTCSA CIIEAYIOIIUE YCIOBUSL:

1 BaJIIOTa OOpallleHNs aHaJIora COBIAJAET C BAIIOTOM 0OpallleHus OLICHUBAEMOH J10Ir0BOi
LeHHOH Oymarw;
2. JIOpalysl aHaIoTa OTKIIOHSETCS] OT 3HAUSHUs JIOPAlUH OLEHNBAEMOW JOJITOBOW IIEHHOM

Oymaru Ha +/- 90 mHeit (B cinydae eciii HEBO3MOXKHO BBIOPATh HU OJJHOTO aHAJIOTa, 0 KOTOPOMY JFOPAITHS
YIIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JIOMYCKAETCS BEIOOP aHAIOTOB C MPOU3BOJIBHOM AI0paIiuei, Ipu
YCJIOBHH, YTO CPEHEB3BEIICHHAS AOPAIIMS MHOXKECTBA JIOJTOBBIX [[EHHBIX OyMmar, BHIODAHHBIX B KQUueCTBE
AHAJIOTOB, YIOBIIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCUTCS K TOMU K€ PEHTUHIOBOMW TPyIIe YTO U OI[CHUBAeMasl J0JIrOBasi [ICHHAS
Oymara;

4. aHaJIOr SIBJSIETCS IPYTHUM BBIIYCKOM TOTO )K€ IMUTEHTA, YTO U OLICHMBaeMasi J0JIroBas
LeHHass Oymara, a B Cly4ae OTCYTCTBHUSI - SMHTEHT aHajJora OTHOCHTCS K TOMY JK€ arperHpoBaHHOMY
CEKTOpPY 3KOHOMHUKH M CTPAHOW PHUCKA IMUTEHTA/KOHEUHOrO 3aeMIIKKa (10 JaHHBIM CHUCTeMbI cbonds.ru)
siBisiercs Poccust.

Jloarosasi neHHas OymMara MoxeT ObITh OTHECEHA K O/IHON M3 YeThIpeX PeliTHHrOBBIX IPYII
B 3aBUCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIIYCKa JIOJTOBOM IEHHOH Oymaru (KpeAWTHBIH peHTHHT B
BaJIIOTE HOMHHANIA), a CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOPY4YHTENs (rapaHTa) JOJITOBOM
neHHo Oymaru. Ilpy HamMYuMM HECKONBKMX PEWTHHIOB, BBIOMpaeTcs HamOoJsiee akTyalbHBIH Ha JaTy
OLICHKH KPEIUTHBIA peHTHHT. ECIIM MOpYyYHTENBCTBO 10 BBHITYCKY JOJITOBOW LIEHHOW Oymaru obecriednBaeT
WCIIOJIHEHUE 0053aTeNbCTB B ITOJHOM 00BbEME W (WJIM) TapaHTHs BblJaHa Ha CyMMY HOMUHAJIbHOM
CTOMMOCTH U TIPOIEHTOB 110 TAKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs HanOoee akTyallbHBIN Ha
JaTy OIEHKH KPEAUTHBIA PEHTHHT BBITYCKa JTOJITOBOW IIEHHON OyMaru u mopy4uTens (TapaHra).

Moody's S&P Fitch PeiiTunronas
Me:xayHapoanast Me:xayHapoanas MexayHapoaHas rpynmna
mKajia mKaaa mKajia
Baal BBB+ BBB+ PeiiTnnroBas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ PeiitunroBas
Ba2 BB BB rpymma It
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpymma Il
B3 B- B-
Bonee HU3KUIT peUTHHT / pEUTHHT OTCYTCTBYET PeiiTnnrosas
rpymma IV

PeiiTuHru nepecmMarpuBaroTcs B 3aBUCUMOCTH OT U3MEHEHUs perTuHra Poccuiickoit ®denepanuu.
Jia nenelt HacTosIned METOAMKM BBIACISIIOTCS CIEAYIOIIME ArperMpoBaHHBIE CEKTOPBI
9KOHOMHUKHM:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PErHOHANBHBIX U MYHHUIIUIIAIBHBIX BBIITYCKOB;
. KOPIOPAaTUBHBIN CEKTOP;

. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX OyMmar.

KpeautHslit cipa1 0 KaXXI0My aHAJIOT'y paCCUMTBIBACTCS B CIIEAYIOIIEM MOPSAKE:

CrSpread, = YTM, —r,

rie,
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YT M, — noxonsocTs k moramenuio/odepTe i-oro aHanora mo meHe 3akKphITHS;

T'; — Oe3prcKOBas CTaBKa B COOTBETCTBUU C [Ipunmoxennem 1;

MenuanHblii KpeTUTHBIA CIP3J] pacCUUTHIBAaETCs 3a nocheanue 20 TOProBuIX JTHEH HA OCHOBAaHUU
MOJIYYE€HHBIX KPEIUTHBIX CIpenoB aHaioroB. Ilpu pacuere 3Haue€HUs MEIMAHHOTO KPEAUTHOTO CIpela
NIPOME)KYTOUHBIE OKPYITICHUS 3HA4YEHHH CTSFTEﬂ'dE HE MPOU3BOJATCS, PE3YIbTAaT pacueTa OKPYIIIAETCS
I10 TIPaBUJIaM MaTEeMaTHIECKOTO OKPYTIIEHHUS C TOYHOCTBIO JI0 2 3HAKOB MOCHIE 3aIlsITOH.

Jus eBpooOnuranuii, HOMUHHPOBAHHBIX B PYOJISIX, UCIONB3yeTCsl 0e3 W3MEHEHWH MOJACTb IS
OLICHKH CTOMMOCTH POCCHHCKHUX OONHTaluii Ha 2 YPOBHE.
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IIpunoxenue 2b. ITopsaaok pacuera JeHeKHbIX NIOTOKOB 00JIMTALMH C
HeolpeeTeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAyIIeM B c1y4ae OTCYTCTBHS
nenbl 1 yposHst nin nen HPJI

[pu popmupoBanuy rpaduka OyIyIIHX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B [IOTAIIEHUE OCHOBHOTO JIONTa U KYIIOHHOTO JI0X0/]a B TEUEHHE 0XKUIAeMOT0 CpOKa 0OpaIeHusl.

O>kugaeMblif CpoK OOpalleHus LIEHHOW Oymaru Ompenensercs ¢ OaThl pacdera CHpaBeUIUBOM
CTOMMOCTH (HE BKJIIOYast) 10 HAMMEHBIIIeH U3 1aT (BKJIroYast):

. nmatbl oepThl, ONMMKANIICH K JaTe ONpeAeCHUs CIPaBEIIMBONH CTOMMOCTH (HE
BKJIIOYAsl JaTy OTIpeJIeNIeHHsI CIIPaBeNINBOI CTOMMOCTH);

Ll JIaThl [TOJIHOT'O TOTAlllEHUs, IPELYCMOTPEHHON YCIOBUAMU BBIILYCKA.
Ilox maToit 1eHEKHOTO MOTOKA MOHUMAKOTCS:

Ll IIJJAHOBBIE JaThl OKOHYAHUS KYIIOHHBIX IIEPUOJOB U IEPUONOB AJII YACTUYHOIO
IIOTaIIeHHs] OCHOBHOI'O JI0JIIa B COOTBETCTBUM C YCIOBUSMH BBIIYCKA;

Ll Jata, 10 KOTOPOH OMpEeIesieH OXHIAeMbIil CpOK OOpalleHrss B COOTBETCTBUU C

YCIIOBUSIMH BBIITYCKA.

JleHeKHbIe OTOKM, BKIIIOYast KYMOHHBIN J0XOJI, PACCYMTBHIBAIOTCA B COOTBETCTBHHU C YCIOBHAMU
BBITTYCKA.

Ilpu popMUpoBaHuMH rpaduKa JEHEKHBIX MOTOKOB B IENSX pacyeTa CIPaBeLTMBON CTOMMOCTH
IEHHBIX OyMar OCYIIECTBIISIETCS MEPECMOTP OYMyIIMX AEHEKHBIX MOTOKOB IPH HAIWYMM OOHOBJIEHHON
uHdopmanun*;

. 0 BEJMYMHE CTABKM KyHOHa (Ul IEHHBIX Oymar, 10 KOTOpHIM IIPOIIEHTHBIE

CTaBKH HE ONpE/ICCHbl Ha BECh OKUIaEMBbIii CPOK 0OpallleHHs) — HOBOE 3HAUEHHE CTABKM KyIOHa

CUMTAETCS YCTAHOBJICHHBIM B 1Ty €ro MyOIHKaIuy;

. O BeJMYMHE IIOTallacMoil 4acTM OCHOBHOTO JONTa (Wil LEHHBIX Oymar, Mo

KOTOPHIM MPEIyCMOTPEHO YaCTMYHOE MOTAaIleHHE OCHOBHOTO JONra, HO CyMMbl MOTAallaeMbIX

yacTell OCHOBHOTO [IOJITA HE OMpEJIENEHbl HA BECh OKMIAEMBIH CPOK OOpAIleHHsS) — HOBBIE

BETMYMHBI OCHOBHOTO JI0JITa CUMTAIOTCS YCTAHOBJIEHHBIMHU B IaTy UX MyOauKaiuu®®,

JIns IONTOBBIX HEHHBIX OyMar, Mo KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO
JI0Jra, HO BEIMYMHBI MOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMPE/IENIEHbl HA BECh CPOK OODAIIEHHUS, CyMMBI
OyIyIIMX JIEHEKHBIX MOTOKOB PACCYUTHIBAKOTCA MCXOJS M3 OCTaTKa OCHOBHOTO J0JIra Ha JaTy pacyera,
ONPE/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM MOTANIEHHUS.

Ilo O6J]I/IF8.]_II/IHM C NEPEMCHHBIM KyHOHOM I/I/I/IJ'II/I HOMHWHAJIOM JIsI OLUCHKH 6y)]yHLI/IX JCHEXKHBIX
IMOTOKOB, BEJIMYMHA KOTOPBIX HE ONPEACIICHA HA MOMECHT OLICHKH, I/IC]'IOJ'[])?)y}OTCH Pa3JINYHBIC MMOAXOAbI IJIsA
JIBYX CITy4aeB:

e Tlo BBIMIYCKY/MUTEHTY HE MPOHCXOAUIO PE3KOr0 H3MEHEHHs] KPEIUTHOTO
Ka4yecTBa;
o Tlo BBIMYCKY/9MHUTEHTY HPOUCXOIIIIO PE3KE H3MEHEHHUS KPEIUTHOTO KaueCTRa.
st ONTOBBIX IIEHHBIX Oymar ¢ HMHICKCUPYEMbIM HOMHHAJIOM, €CIIU B pacyeT BEIHYUHBI
HOMHHAJIA BKIIIOYEHBI TIEPEMEHHbBIE, 3HAYEHUE KOTOPBIX HE 3aBUCHT OT PEIICHHS SMUTEHTa, U IPU ITOM He
NpeIyCMOTPEHA €ro aMOpPTH3alMsA, HOMHUHAIBHAS CTOMMOCTh PACCUUTHIBACTCS Ha ATy KakIoro
JICHEKHOT'O TIOTOKA MCXO/Is N3 HOMUHATIBHOW CTOMMOCTH Ha JIATy OIPEICICHHs CIPaBEJIHBONU CTOMMOCTH,
CpOKa JI0 JaThl JCHESKHOTO TIOTOKA U MPOTHO3HOTO 3HAYEHHS MHQIISAIMU 11 COOTBETCTBYIOIIErO MEPHOIa
o popmyie:

D —Dp
HOMHHAM HH, = OKF¥III (HOI‘-’IHHA.H HH,_, % {1+ OPOTHO3 HIL, _,) 365 ,2);

re:
HOMHHAM HH,, - uckomoe 3HaueHHEe HOMUHATA HA ATy KAKIOTO JEHEKHOTO TTOTOKA,
HOMHHAM HH,, - BeIMYMHA HOMHUHAJA, PACCYMTAHHAs HA JATy MPEIIIECTBYIONIETO

ACHEXHOTO ITOTOKA, HO HE paHEE AaThl pacueTa cnpaBemmBoﬁ CTOHMMOCTH,

14

C y4eToM JaHHOTIO YCJIOBHUS O JaTe Hayaja NPUMEHEHNs PaHee HEM3BECTHBIX BEIMUUH (CTaBKM KYNOHA, CyMMbI MOraIaeMoro
OCHOBHOTO JIONITa, 33 HCKJII0OYEHUEM OOJIMTaIuil ¢ HHAEKCHPYEMbIM HOMHMHAJIOM) BBITIOHAETCS PAacYET MHBIX MOKa3aTeleH,
HpeyCMOTPEHHBIX HacTosmuM IIpuoxeHnem.

IIpu 5TOM mepecyeTy MOMIEKAT B T.4. BCE JICHEKHBIE IOTOKH, CIEYIONIME 3a JaTOH OKOHYAHHUS COOTBETCTBYIOIIETO KYTIOHHOTO
MepUo/a, 0 OKOHYaHUU KOTOPOIo MPOM3BOJUTCA BbIILIATa OCHOBHOTO JI0JITa.
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HOMHHAM HH;, - BennunHa HOMUHANA HA ATy ONpPEeNICHUs CIIPABEIUINBON CTOUMOCTH;

OPOTHO3 HIL, - POTHO3HOE 3HAYeHWE WHQIUH, ONpEACIeHHOe Ha JaTy
TIPE/IIIECTBYIOMNIETO JEHEKHOTO MOTOKA (n-1).

Jlnst MONTOBBIX IEHHBIX OyMar ¢ MHICKCUPYEMbIM HOMHHAJIOM, B PAcueT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI IIEPEMEHHbIC, 3HAYCHHWE KOTOPBIX HE 3aBUCUT OT pEIICHHS 5SMHUTEHTa, U TMpPU ITOM
NpeIyCMOTPEHA €ro aMoOpTH3alMsi, HOMHUHAIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOTro
JICHEX)KHOT'O MTOTOKA C YYETOM MPEANISCTBYIOIIEr0 YaCTUYHOTO MOTAIICHNs OCHOBHOTO JI0JIra 1o (hopMyJie:

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

re:

HOMHBHAM HH', - BEJIMYMHA HOMHUHAJA C YYETOM €r0 aMOPTU3aLUU - UCKOMOE
3HAYEHHE HOMHUHATA Ha JaTy KaKIOTO JICHE)KHOTO MOTOKA 3a BBHIYETOM YACTUYHOIO TOTAIICHUS
OCHOBHOT'O JIOJITa C JIAThl pa3MeIIeHHsl BITycKa (He BKJIOYAsl YaCTUYHOE TOTallleHHe OCHOBHOTO
JIOJIra B COCTaBe JACHEKHOr0 [MOTOKA Nn);

HOMHHAT HH,, - BeJIMUMHA HOMHUHAJIA 0€3 yueTa ero aMOpPTHU3alliy - 3HAUCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIEro JCHEXKHOTO TMOTOKa Mo ¢opMmynae 0e3 yuera
YaCTMYHOTO TMOTAIICHUs] OCHOBHOTO JIOJITa C Jarhl pa3MEIleHHs BBIMycKa (C yd4eroM
MHJIEKCUPOBAHUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MelIeHHs! BBIITYCKa);

CYMI(O0MA AMOPT ), _y- cymMMma jioieli YaCTHYHOTO MOTAlICHUS HOMHUHAIA C JIAThl
pa3MelIeH s BBITYCKa 10 JAaThl JEHEKHOTO TIOTOKa N (He BKIJIIOYAs JOJI0 YaCTHYHOTO MOTalleHUs!
HOMHHAJIa B COCTaBE JICHEKHOTO TIOTOKA N).

B pacuer cymMMBbl JICHEKHOTO MOTOKA BKIIFOYAETCS CyMMa YacTHYHOTO IOTAIllEHHs OCHOBHOTO
JIOJIra, €CIi OHO MPEAYCMOTPEHO YCIOBUSMH BBIYCKa B JIaTy JCHEXKHOTO IOTOKA, PaCCUMTAHHAs MO
¢dopmyne

CVMMA AMOPT,

= max (OKPVII (HOMHEHAM = AOJIA AMOPT,, ,2); OKP¥TJICHOMEHAT HE,
= LOJIA AMOPT, ,20)

rie:

CVIA ATIOPT,, - ICKOMasI BEJTMYMHA JaCTHYHOTO TOTAIIEHHs] HOMUHANA B ATy
COOTBETCTBYIOIIETO AEHEKHOIO MOTOKA;

HOMHHAM HH, - Benuuwba womuHama Ge3 yduera ero aMOpTH3AIllMKd - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIErO JCHEKHOTO TOTOKa Mo Qopmyie 0e3 yuera
YACTUYHOTO TMOTAIICHUSI OCHOBHOTO JOJITa C JaThl Pa3MEIICHUs BBIMYCKa (T.e. TOJILKO C Y4eTOM
WH/ICKCUPOBAHHSI BETMYNHBI HOMUHANA, YCTAHOBJICHHOMN Ha JIATy Pa3MeEICHHs BBITYCKA);

HOMHHAM - BEIMYMHA HOMHUHAJAa Ha JaTy pa3MEIICHUs BhIMycka (0e3 ydera
WH/IEKCAIlNH U aMOPTU3AIUH);

A0JIA AMOPT,, - noas 4acTUYHOTO MOTAlIeHHst HOMMHAJA B IATy JIEHEKHOIO MOTOKA 1.

Omnpenesenue BMeHeHHON NHGIsIMNI:

Jnst Bcex mepHoioB, Jata Havyana KOTOphIx He npesbimaer 2023 roj (rox rmorameHus! BBITYyCKa
O®3 52001RMFS), B kauecTBe MporHo3a MHQISINN UCIIONB3YETCsl 3HaYCHHE «BMEHEHHOI» WHQISIIN
qutst Beirycka O@3 52001RMFS, paccunrannoe no dopmyre kak pazauna mexxay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH CpoKy 10 norameHus Boiitycka O®3 52001RMFS, u cpeiHeB3BEIIEHHON JOXOIHOCTBIO
K MOTAIIEHUIO 3TOTO XK€ BBIITyCKa:

INFzopay = KBgopps — YT Mgapey

g Bcex mepuomoB, HauMHAMONMUXCA B mpoMexytke ¢ 2024 roma no 2028 rox (Bkirodas), B
Ka4ecTBe NMPOrHO3a HHQIISAINN UCIONB3YeTCsl 3HAYCHNE, PACCUMTAHHOE 110 (opMylie, HCXOs M3 3HaYeHHH
«BMeHeHHO» uHdsmu BoimyckoB OD3 52001RMFS u 52002RMFS:

tszppz-tszond (L1 + H'urFﬂMEl,."ll:ll:l::l tsznnz

INF, = QOKPFWIJI -1 /.4 100,
202 4-2022 |:1 + INFﬂEDE!.I'fll:ID:I Fgzpnni *
INFzapag = KEdgappa — YT Msapps.
rae:
INF_apaq - 3Ha4YCHUC «BMCHEHHOW» WHpmAMH it Beimycka O®D3

52001RMFS, paccuutanHoe o ¢dopmylie (a) C TOYHOCTHIO O 2 3HAKOB MOCHE 3arsTol —
pe3yibTaT pacdera mo Gopmyie (a) COOTBETCTBYET 3HAUCHHIO B IIPOIICHTAX;

INF opoa - 3HauyeHWe «BMEHEHHOW» uHQuAUMM i Beimycka O3
52002RMFS, paccuutannoe 1o ¢opmyie (C) ¢ TOYHOCThIO 10 2 3HAKOB IMOCNE 3arsITod —
pe3yabTaT pacdyera no ¢popmyse (C) COOTBETCTBYET 3HAYCHUIO B POLICHTaX;
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tesppy, fsoppz - 3HAUEHHE CPEIHEB3BEIIEHHOTO CPOKA /IO IMOTAIIEHUS BBIIYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOe B rofax ¢ TOYHOCTBIO JI0 4-X (YeThIpex)
3HAKOB I10CIIE 3aIlsTOH;
EEdsoppy, BB soppe - 3naueHne CraBku KBJ[ B TOuke, COOTBETCTBYyIOIIEH
CpeIHEB3BEIICHHOMY CPOKY JI0 moramienus BoinyckoB O®3 52001RMFS, 52002RMFS;
YIMeoppr, YT Meoppo - CpelHEB3BEIIEHHAs JOXOJHOCTh K  ITOTAlICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha gary oreHku, myOimukyeMas MOCKOBCKOM
OUpIKei.
Jnst Bcex mepuojioB, HaunHarouuxcs B mnpomexyrke ¢ 2029 roma mo 2030 ron (Bkiowas), B
Ka4yecTBe MPOrHO3a MHQIISIMY MCIONIb3YeTCs 3HaYeHUE, pacCuuTaHHOe 110 opMyIie, UCXOIs U3 3HAYCHHH
«BMeHeHHO» nH}smy BoimyckoB OD3 52002RMFS u 52003RMFS:

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

INF, = QKF¥TJI —1 1.4 =100,
2079-2030 (1 + INFappg/ L0D) fs2uiz *
INFoapgp = KEdsappa — YT Msappa.
rae:
INF opan - 3Ha4YCHUC «BMCHCHHOW» wWHQIAmu s BeITycka OD3

52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOUHOCTBIO A0 2 3HAKOB IOCIIE 3aIsTON —
pe3ynbTaT pacyera 1o Gpopmyie (€) COOTBETCTBYET 3HAUCHHIO B IPOLICHTAX;

tgoppy - 3HAUCHHWE CpPEIHEB3BEHICHHOTO CpOKa MO0 IOTAIICHHUs] BBITyCKa
52003RMFS, paccunTtaHHOE B TOJ1ax ¢ TOYHOCTHIO 710 4-X (YETHIPEX) 3HAKOB ITOCIIE 3aAIIATOMN;

KEdsap0s - smauenme CraBku KBJI B TOuYKe, COOTBETCTBYIOMICH
CpEIHEB3BEIICHHOMY CPOKY A0 morarieHus Beimycka O®3 52003RMFS;

¥IMeopps - CpellHEB3BEIlIEHHAs! JOXOJHOCTh K TMOrameHuto Bbllycka OD3
52003RMFS Ha nmaty oreHkH, myoauKyeMas MOCKOBCKOM OMpkeH.

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

1. Ilo evinycKy/amumenmy He RPOUCXOOUTIO PE3KO20 USMEHEHUSA KPEOUMHO020 Kauecmea.

1.1. Meroapt mporuoza MIIIl, yka3aHHble HH:Ke, NPHUMEHSAIOTCH B
HepapxXu4ecKkoM Mopsiake.

1.1.1. Jlna Bcex mepuoJOB, Jara Hadyaja KOTOPHIX HE IPEBBINIAET COOTBETCTBYIOIIUE aThl
MOTallIeHNsl BBIMYCKOB I'OCyIapCTBEHHBIX IEHHBIX Oymar P®, HOMHMHAN KOTOPBIX 3aBUCHUT OT 3HAYEHUS
uHdsuun (Harmpumep, 2023 ron - rog noramenust Beimycka O®3 52001RMFS), B kauectBe nmporsosa
UHQISIHUN UCTIONIB3YEeTCsl 3HAUCHUE «BMEHEHHOW» WHQIISIMH, COOTBETCTBYIOIICH BPEMEHHOMY TOPH30HTY
TIaTexa.

Jnst mepronioB, nata Havajla KOTOPBIX HE IPEBBINIACT JaTy MOTalleHHs OJvpKaimero mo aare
Beimycka O®3 — 3HaueHHe «BMEHEHHOM» WH(ISIMM A COOTBETCTBYIOLIETO OJIpKaifmiero mo nare
noramreHus Belimycka O®3, paccuntanHoe Kak pasHuna Mmexay Craskoit KB/l B Touke, COOTBETCTBYIOIEH
Cpoky no mnorameHus Bbimycka O®3, M CpeqHEB3BEIICHHOW MOXOJHOCTBIO K IOTAIIEHUIO 3TOTO KE
BBIITyCKA.

11 mepuonoB, HaXOASIIUXCA B MPOMEXKYTKE MEXAY JaTaMM IOTAlleHHs ABYX COCEAHHX IO
nartaMm BeITyckoB O®d3 - 3HadeHWe, pacCUMTaHHOE HCXOAsS W3 3HAYCHUH «BMEHEHHOW» WHQIAINH
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHOM MH(ISIUM ONMCAH BBILIE.

Jl14 Bcex OCTaIbHBIX MEPHOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSAKOM, OMMCAHHBIM B II.
1.12.-114.

1.1.2. Tlpu Hammuum mnporHo3a MOP mo 06a30BOMYy IOKa3aTeNl0, HCIOIb3YeMOMY JUIS
OIlpeZieieHHsT BENMMYMHBI KyrmoHa (Hampumep, UIIL]), BenwyuHBI KYyNOHOB Ha CpPOKH, HMMEIOIIUECS B
nporao3ze MOP, paccunThIBalOTCS Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Ecnu nporaoz MOP nmeercs He
Ha BECh MEPHOJ, TO OCTABIINECS KYIIOHBI ONPEAEISIOTCA 10 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. TIlpu Hammumu XoTsd OBl OJHOTO BBINYCKA AHAJIOTMYHBIX oOnuramuid (cpok, 00beM
BBIITYCKa) TOTO YK€ 3MUTEHTA, 110 KOTOPBIM Ha JaTy OLIEHKH €CTh 1leHa aKTHBHOI'O PHIHKA, CTAaBKa KYIIOHOB
MIPUHIMAETCSl PAaBHOI CTaBKe KYIIOHOB, ONPENCNCHHBIX M3 AHATOTHYHBIX oOymranuii. B memsx pacuera
BEIMYMHBl K@KAOTO OTHENBHOTO Oyaymiero KymoHa OHM IIPUHUMAIOTCS paBHBIMH Ha  BECh
HEONpeNeNEHHbI OCTAaBIIMUCS 10 TOTameHus mepuox (Kak Uil OleHWBaeMOW Oymarw, Tak W s
a"anoros). B cimydae Hammums Ooiee OMHOTO BBITYCKa AHATOTHYHBIX OOJNWTalMid TOTO K€ IMHTEHTa
(ommHAKOBBIH CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLEHKH €CTh I[eHa aKTUBHOTO DBIHKA, JUII pacdera
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BEIMYUHBI KYITOHOB CTaBKAa KyIOHA IMPUHUMAETCS PAaBHOW CpPENHEH CTaBKE KYNOHOB, ONPENCICHHBIX U3
TaKWX BBITYCKOB. AHAJIOTH BBEIOMparoTcs Ha ycMmorpenue YK (9kcmeptHOe cyxkieHme), mpu 3ToM YK
nHpopMupyer Crenuaru3upoBaHHBIN JEMO3UTApUH O BBIOPAaHHBIX AHATOTUYHBIX OONHMTalMsIX Ha AaTy
OLICHKH HE IT03/IHeE CIICAYIONIEro paboyuero JHs.

1.1.4. Tlpu OTCYTCTBMM IIEHBl aKTUBHOTO pBIHKA /ISl aHAJOTWYHBIX OOJHralmuil TOTo e
SMUTEHTa HCIONIb3YyeTcd MOAXOJ COXpaHeHus KpeautHoro cmp3ga. Ha ycmorpenme YK g momcka
HEHM3BECTHOTO KyrnoHa YK MoeT onpenenuTs aHaIOTHYHbIE OOJIHUTalliK JPYTOro SIMUTEHTA, IpH 3ToM YK
uHdopmupyer CrenuaaM3upOBaHHBIA JENO3UTapHii 00 aHAaJOTMYHBIX OOJIMralusaX Ha JaTy OIEHKH He
TMIO3/THEE CIIEAYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1ieHa akTHBHOTO pPBIHKA [0 JaHHOW OOJHMranuy Moria ObITh ONpeselieHa He Oolee
yeM 1 (oauH) Mecsil Ha3aj, TO Ha KaXIIbli JA€Hb C ONpeIeNsieMOl 1IeHOH pacCUMTHIBASTCSl Pa3HUIlA CTABOK
MEXIy JOXOIHOCTBIO K TOTAIlIEHHIO 10 JIAaHHOW obOnuranuu u craBkoid B G-kpusoit mo O®D3 Ha cpok,
paBHBIi Aropauun obnuramy. CrpaJi onpenensiercst Kak cpeHee 3HaueHne MKy 3TUMH pa3HuaMu. s
pacuera BeNIWYMHBI HEU3BECTHBIX KYMOHOB CTaBKa KYNOHOB NPUHUMAETCSl pPaBHOM CTaBKe, JArOLICH
JIOXOJIHOCTb, paBHyo (r+Spread) Ha 1aTy OLEHKH, I/ie:

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

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKa OOJMranuy He Moria ObITh omnpezeneHa He Ooiee dem 1
MecCs1] Ha3aJ, TO B KaU€CTBE KPEJUTHOTO CIp3Ja MPUHUMAETCS YCPEAHEHHBIM KPEIUTHBIN CIOpP3J 3a OAUH
Mecal He Oojee 4eM IO TpeM IPYrHM OOJUramusM TOTO JK€ IMHTEHTa ¢ Hambosee ONM3KMMH K
OLIECHMBaeMOMY JropaiusiMu. KpenutHelil cripsa paccuuThiBaeTcs aHanoruuso 1. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE FIMEET IPYTHX OOJUTAINI, IMEIOIINX IICHY aKTHUBHOTO PhIHKA B TCUCHHE
MPEIBbIAYINEro Mecsla, TO JUIsl OLIEHKM HEU3BECTHBIX KYIOHOB INPUMEHSAETCS MOAXOJ <AIIETIOHOB)
KPEAUTHOTO PHUCKA MO PEUTHHTY 3MHUTEHTa. J[11s pacueTa BENMYMHBI HEM3BECTHBIX KYIOHOB MPUMEHSETCA
¢dopmyna mpuBEAEHHOH cromMocTH, B KoTopoil mena (PV) npunmmaercst paBHO# Ommkaiimeil meHe,
OIIpEeZIeIEHHOM 10 IIeHe aKTHBHOTO PBIHKA HA MHTepBajie He Oosee, yeM 1 (OIMH) Mecsll ¢ AaThl OLCHKH.
Ecnu Takoii 1ieHBI HET, TO B Kau€CTBE LIEHBI IPUMEHSETCsl CIIpaBeUInBasi CTOUMOCTh Ha MPEALIECTBYIOIIYIO
Jaty. B xadecTBe cTaBKM AMCKOHTHPOBAHUS HCIIOJB3YeTCA JOXOAHOCTh MO COOTBETCTBYIOIIEMY MHIEKCY
o0JuTanyi, COOTBETCTBYIOIIEMY PEUTHHIOBOHN TPYIIIE, K KOTOPOW OTHOCHUTCS OLlEHMBaeMasi OOJIUrarusl:

B 3aBHCMMOCTH OT KpEIUTHOrO PEHTHHIa y BBIIYCKa JOJNTOBOW IEHHOW Oymaru (KpeauTHBIH
PEHTHHI B BaJOTe HOMHHANA), a B CIlydae €ro OTCYTCTBHS - PEWTHHIa SMHUTEHTA WM IOPYYHUTENsS
(rapaHTa) TOJTOBOM IIEHHOM OyMarw, J0JIrOBas IICHHAs: OymMara MOXKET ObITh OTHECEHA K OJTHOW U3 YEThIpEX
PEUTHHTOBBIX Tpymil. [Ipy HanM4YMKM HECKOJBKUX PEHTHUHIOB, BHIOMpAETCs HanOOJNBIIMI M3 WMEFOIUXCS
aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BBHIMYCKY OJTOBOW IEHHOW Oymaru
obecrieunBaeT WCIIONHEHHE O00s3aTeNlbcTB B TOTHOM 00BEMe W (WiM) TapaHTHs BBIJaHA HA CYMMY
HOMUHAJIBHON CTOMMOCTH M TIPOIEHTOB IO TakUM JOJTOBBIM IIEHHBIM OyMmaraM, TO BBIOHMpaeTcs
HauOONBIINHA N3 NMEIOMINXCS aKTYaJIbHBIX KPEAWTHBIX PEHTHHTOB BBITYCKa JOJTOBON IEHHOW Oymaru u
Topy4auTens (rapanHra).

Moody's S&P Fitch
AKPA 3K§,I;:p T Me:xaynapoanas | Mexaynapoasast | MexkayHapoaHast Pe“rTm:;?;aﬂ
mKana Kana Kana Py
Baal u BbilIE BBB+ u Bbiie BBB+ u BbilIe
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RUV) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf{ﬁf; : Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpynmna IT
rUA,
A-(RU), rUA-, Ba3 BB- BB-
BBB+(RU) | | gBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTuHroBas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
bornee HU3KMI pEUTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynmna IV
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CooTBeTCTBUE PEUTHMHTOB TMEPECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHUS peUTHHra
Poccuiickoit denepanuu, NPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areHTCTBOM [0 HallMOHAIbHON
PEUTHHTOBOH IIKasie W (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM IO MEXIYHAPOAHOH PEHTHHTOBOM
mkane. [Ipu mepecMoTpe cOOTBETCTBUS PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CUA.

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

e Peiftunrosas rpymnna II
Nupexc kopropatiBHbIX obmuramnmii (1-3 roga, BB- <peiitun < BBB-),
Tukep - RUCBICPBB3Y;

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

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

1.15. Eciiiu SMUTEHT HE MMEET PEUTHHra, TO HCIOJB3YeTCS TOIXOJ «PEUTHHTA IO
JIOXOTHOCTHY. JIJIT 3TOr0 Ha MOCJICTHIOK JaTy, Ha KOTOPYIO MMEETCS I[CHa aKTHBHOTO PHIHKA
(W Ha JaTy ONpEACTICHUS MOCICTHETO KYIMOHA WU TOCIeTHEH OQepThl), ONMpeaeseTcs
HanOojee OJMM3KUI MO JOXOTHOCTH MHAEKC OOMMraiuii, oOnuranus B JadbHEHIIIEM CUMTAETCS
MIPUHAJISKAIICH K 3TOM KaTeropuu peuTHHroB. J[1s pacyeTa BETHYNHBI HEHM3BECTHRIX KYITOHOB
MpUMEHseTCs (hOpMyJia MPUBEICHHON CTOMMOCTH, B KOTOpo# 1ieHa (PV) npuHMMaeTcs paBHOM
Oy KalIIel 1ieHe, ONpeIeICHHON MO IIeHe aKTHBHOTO PhIHKA HAa WHTEpBalie He Ooiee, yeM 1
(omuH) MecsI| ¢ maThl OICHKH. ECiau TakoW IIEHBI HET, TO B KAauecTBE ILICHBI MPUMEHSCTCS
CMpaBeIBasi CTOMMOCTh Ha TIPEIIESCTBYIOIIYIO aTy. B KadecTBe CTaBKH JAMCKOHTHPOBAHHUS
HCIOJB3YETCsl JOXOMHOCTh MO0 COOTBETCTBYIOIIEMY HMHIEKCY OOJIMTalHii, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TPYIIIE, K KOTOPOI OTHOCUTCS OIICHUBaeMasi OOJIATAITH.

1.2. IIporHo3upoBaHHe NMPOUEHTHHIX CTABOK JJIsi HEHHBIX Oymar, NMOTOKH IO

KOTOPbIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToauka NMpUMeHHMMA

TOJBKO B cJy4ae, ecJdd ONHMCAHHBLIA TOPSANOK oOmNpeaejeHHs] KYNOHA B MeTOAWKe

COOTBETCTBYET SMUCCHOHHBIM JOKYMEHTaM).

a8) B cooTBeTcTBUM C yCIOBHSMH BBIITYCKa PAcCUMTBHIBACTCS IPOTHO3HAs JaTa OIpeAesIeHUs
CTaBKH JUIsl i-OT0 KYIIOHHOTO NEPHONA (6 yrp)-

b) Ha ocHOBe maHHBIX IMHCCHOHHBIX JOKYMEHTOB Ompeaeisiercst (GopsapiHas nara i i-ro
KYIIOHHOTO TIepHoJIa:

dﬂ-f?ﬁ = dlﬁrn + d[
rie:
dote;; — (opBapaHas Jara, HCMOJb3yeMas JUlsd ONPE/EIeHUs IIPOTHO3HOH
CTaBKH i-TO KYIIOHA,
& igen — /1aTA OTIPEJIENICHHSA KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mis G-curve B Tojax, MCIONb3yEMBIH s ONpeaeIeH s CTaBKU 1-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHH C YCIOBHSAMH BBITTyCKa ((hopBapIHast TOUKa.
C) st i-ro KymOHHOTO TEepHOJa PACCUUTHIBACTCS (POPBAPIAHBIN CPOK VIS OMPENCICHUS KYIOHA

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

t; — cdopBapaHbIi cpok I ompeaeneHHs KymoHa (B KadecTBe 0a3bl
pacuera ucronbs3yercs 365 aHei);

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

dotd — 1aTa OLEHKHU.

rie:
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d) ®opeaparoe 3HaueHue cTaBky (fj) s i-T0 KYIOHHOTO MepHo/Ia OnpeaessieTcs mo hopmyIie:

1
_ |:1+§,ri:'[‘+i" [
fi= (L4605 -1
9i (N
fi — bopBapHOE 3HAUCHUE CTABKH i-TO JICHEKHOTO MOTOKA;
fri — B3HaueHwe crnoroBod G-KpHBOHM Ha Jary OLEHKH Ha CpOKe,
COOTBETCTBYIOLIEH B (hopBapaHOii nare (dotey; — dote];
£; - popBapaHBIA CPOK ISl OMPEAETICHUS 1-T0 KYIOHHOTO Mepuo/a B rojax
(B kauecTBe Oa3bl pacuera UCHob3yeTcst 365 nHel);
&; — cpok i G-curve B roJax, UCHONb3yeMbIH JUIsl OIpeIeIeHNs] CTaBKH i-
TO KYIOHHOTO neproaa; (hopBapaHas TOUKa);
{r; — 3nauenne G-KPUBOH B IIPOLIEHTAX, ONPEAENEHHOE Ha MATY (&)
€) Paccunrannsle (hopBapaHbIEC 3HAYEHUS MTPOIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCIIOBHSIMH BBIITYCKa.
1.3. lsist AOATOBBIX MHCTPYMEHTOB, IJIATEKH MO KOTOPHIM 3aBHCAT oT 3Havyennmii RUSFAR s
TIPOTHO3HMPOBAHUS OYyIyIINX CTAaBOK NPUMEHSIOTCS 3HaYEeHHs (OpPBApIHON KPUBOM, MOITy4YCHHON
Ha ocHoBe cBonoB Ha RUSFAR (mo manHbiM MockoBckoit Oupiku). [laHHBIE NPOTHO3HBIC
3HaYeHUsT OOHOBISIOTCS €XKeIHEBHO. [IpM OTCYTCTBMM HOCTYNa K IaHHBIM IPOTHO3 CTaBKH
OCYILECTBIISIETCS] Ha OCHOBAaHMU METOJOB IPOTHO3MPOBAHUSA B COOTBETCTBUH C 3KCIEPTHBIM
(MOTHBUPOBAHHBIM) CYKIEHHEM Y IPABIIAIOIIEH KOMITaHHUH.
1.4. IIporHo3dupoBaHHe NMPOLEHTHHIX CTABOK IJs1 LEHHbIX Oymar, NMOTOKH MO
KOTOPBIM 3aBHCST OT MHBIX NeEPeMEHHBbIX, OCYIIECTBISIETCSI B COOTBETCTBUHM C MOIXOJaMH,
omucaHHpIMU B 11 1.1.2 —1.1.4.

2. ITo smumenmy/oduzayuu nPoUCXoouno pe3Koe usMeHeHue Kpeoumnozo Kauecmaed.
2.1. Ecnu mpou3omuio yiydllleHHe KPEAUTHOTO Ka4decTBa B CIEICTBUH MOKYIKH
SMUTEHTa KOMIIaHHEH ¢ OOIbIIeH KPeIuTOCIIOCOOHOCTRIO (00iee BEICOKUM PEHTHHTOM), TO TPH
OTIpE/ICTICHNH HEM3BECTHBIX KYIIOHOB B MOPSIKE, OMMCAHHOM B I 1, B Ka4eCTBE aHAJIOTMYHBIX
BBIMYCKOB HCIIOJIb3YIOTCS OOJIMTAIIMN KOMITAHUU-TTIOKYaTeIsl.

2.2. Ecnu mpou3onuio yxyAlIeHHE KPEOUTHOTO KadecTBa (CHIDKGHHE DPEHTHHTa,
KOPHOPATUBHBIA KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAareHTOB WM TOCYIapCTBEHHBIX OPraHOB
)51 T.l'[.), TO ONPEACTIAIOTCA AHAJIOIMYHBIC CUTyallud C JAPYTMMU DMUTEHTAMU B IPOIIJIOM. B
Ka4yeCTBC 63.31)1 JIsL ONpE€ACTICHUs JOXOAHOCTU [JIA pacdye€Ta BEJIMYMHBI HEU3BCCTHBIX KYIIOHOB
HCIIOJIB3YETCA OTHOCHUTEIbHBIN POCT ciip3Ja MOABEPTHYBUICTOCSA CTPECCY OMUTEHTA B IIPOILIJIOM,
YMHOEHHBII Ha KPEIUTHBIN CIIP3] OLIEHUBAEMOTO IMHUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHBII POCT CIp3/Ia paCCUUTHIBACTCS KaK OTHOLICHHE cpeqHero crpana 3a 10 (mecsats)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIP3Y IO CTPeccoBOro coObitus. IIpu 3ToM B TeueHnu
YKa3aHHBIX JIECATH IHEH NOJDKHO OBITh He MeHee 5 (ILATH) IHEH, Ha KOTOpbIe IO pe3yiabTaTaM
TOPIrOB €CTh LIEHBI, HCIIOJIb3yeMbIe Ul OLICHKH Ha akTHBHOM pBIHKE. B citydae ecnu Takux mHeil
MeHee IIATH, TO IS pacdeTa OTHOCUTEIBHOTO CIIP3Aa UCTIOIB3YIOTCS MIepPBbIe TAKUE IIATh THEH.

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

. CHMKEHHE/POCT PEUTHHTA BBITYCKa/SMUTEHTA,;

. [IpuoOperenne SMUTEHTa KOMIIaHHEW ¢ Oojiee BBHICOKMM/HHU3KHM KPEIUTHBIM
Ka4yecTBOM (00Jiee BHICOKUM/HU3KUM PEHTUHTOM);

. BxiroueHne SMUTEHTa B CAHKIIMOHHBIH CITUCOK;

. Cepbe3HbIi KOPIIOpaTUBHBIN KOH(IIHKT;

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

Hacrosiias MeToIuKa CAYKUT JUTS OLIEHKU KPEAUTHOTO PHUCKA KOHTPAreHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

OreHKa KPEAUTHOTO PHUCKA MCIONB3YETCS IS pacdyeTa CIpaBeTUBONM CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBUCUMOCTH OT CTENEHHM BJIMSAHHS KPEAUTHOrO PHCKAa Ha CIIPABEIUBYI0 CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

Cranpmaptabie akTHBa (0€3 IPU3HAKOB 00CCIICHEHHS ), @ IMEHHO:

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

— JeOUTOpCKasi 33J0JDKCHHOCTD (B CITydae OIPENEICHUS CHPaBEIINBONH CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH € MCIIOJb30BAaHUEM METOJIA IPUBEICHHON CTOMMOCTH OYIyITUX ACHEKHBIX TOTOKOB).

Oobecuenennrle (0e3 HacTymIeHus nedoinra), a IMEHHO:
— JleHe)XHBIE CpE/ICTBA Ha CUETaX M BO BKJIA/IAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIEH OCHOBHOTO pBIHKAa U IIEH,
paccunTaHHBIX HaOMOqaeMbIMH HcTOYHMKamMu nHpopmanuu (B T.4. HKO AO HPJl n
WHBIX IIeH WHQOPMAIMOHHBIX CHCTEM, MWCIONb3yeMbIX B Hacrosmmx [IpaBmiax
onpenenenuss CYA, mNO3BONSIOMUX ONPENeNUTh CIPAaBEAJUBYI0 CTOMMOCTh Ha Jary
omnpeneinenust CHA);
— [lpaBa TpeGoBaHMS W3 KPEOUTHBIX JIOTOBOPOB W JOTOBOPOB 3aiiMa (B ciydae, eciH
3aliMOJIaBIIEM IO JIOTOBOPY BhICTyIaeT DoH);
— Jleburopckas 3a10JKEHHOCTh (33 MCKIIFOYEHHEM IIPOCPOYKH B PaMKax OIEPAL[HOHHOTO
[UKJIA TS OTIEPAIMOHHON JEONTOPCKOM 3a/10JKEHHOCTH).
— AKTHBBI, CTOIMOCTh KOTOPBIX OMpPEEISIETCSI HA OCHOBAaHWU OTYETa OICHIINKA.

AXTHUBBI, HaXOImuecs B edoire, a IMEHHO:
— Bce BubI akTHBOB, HaXoAAIINECS B 1e(OIITE.

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

KpenuTHslii pucK — pUCK BO3HHUKHOBEHHS YOBITKAa BCIICJCTBHE HEWCIIOJIHEHUS KOHTPAareHTOM
00513aTENILCTB 110 JIOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JIOJTa W/WIIM TPOLIEHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOIO DEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHIYeMOTO JIMIa MWCHONHATH TPHHATBIE Ha cebs (¢uHaHCOBBIE o00s3arenscTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOH HAJEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPOXEHHBIM C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KaTEropuu MO OMNPEAeNeHHON PEeUTUHIOBOW MIKajie. B uensx npumeHeHus
HACTOSIIEH METOOUKU HCHOJB3YIOTCS PEUTHHTH CIEAYIONINX PEHTUHTOBBIX areHTCTB (peHTHHTOBBIE
areHTCTBa YyKa3aHbl B MOPSAKE YMEHBUICHHA TPHOPHUTETa IMPH ONpPEAEICHUH KPEAUTHOTO pEHTHHTa
KOHTpAareHTa):

— Moody's Investors Service

— Anamutnueckoe Kpenutaoe PeiitnaroBoe ArenrctBo (AKPA)

— PetitnaroBoe areaTctBo RAEX («3Okcmept PA»)

— Standard & Poor's

— Fitch Ratings

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

I[J'IH ueneﬁ HaCTOHIIIefI MCTOJANKH, KOPPECKTUPOBKA HA KPG,I[I/ITHHﬁ PUCK KOHTPAIrCHTAa YUYUTbIBACTCS
B MPOTrHO3HBIX JCHCKHBIX MTOTOKAX (MCTO}I KOPPEKTUPOBKHU MPOTrHO3HBIX ACHCKHBIX HOTOKOB).
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1. OuueHka cTaHAapTHLIX aKTUBOB (0€3 IPHU3HAKOB 00ECIIEHEHNS)
Jiis oTiepallnOHHOM 3aJ0KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
Jis  mpounmx BHUIOB AaKTHBOB 0e€3 TPU3HAKOB OOCCIICHEHHUS CIIpPaBEIJIUBas CTOUMOCTH
PACCUMTHIBACTCS 110 CIEAYIONIEH hopMmye:

v
i
PU-:].W = ;m* [1 —PD[DH] % LGD:‘

rae

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

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

F, - cymMMa n-oro JIeHe)XHOTO MOTOKA (TIPOIIEHTHI M OCHOBHASI CYMMa);

N - MOPSIKOBBIN HOMEP IEHE)KHOTO TIOTOKA, HauuHas ¢ faTel onpenencans CUA;

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

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTUPOBAHMS B MPOLEHTaX ToxoBbIX. Jlist poccHiCKuX
KOHTpPAareHTOB HCIoNb3yercs 3HaueHne cTaBku KBJ] MockoBckol OMpKU Ha ATy pacdyera CIpaBeTHBOM
CTOUMOCTH C  y4eTOM  CpoKa [0  TOTAllleHHUS  COOTBETCTBYIOIIEro  IUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB IMocie 3amatoi. Jlms
3aJJ0JDKEHHOCTH CO CPOKOM JI0 MOTaIlIeHHs], He MPEeBBIIIAoNUM | KaleHIapHbIH JeHb — CTaBKa RUSFAR,
Jlnsi MHOCTpaHHBIX KOHTPAreHTOB HMCIOJB3YyeTcss Oe3pUCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHU C
[punoxenuem 1.

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

LGD (Loss Given Default, morepu mpu OaHKpOTCTBE) — HONIL OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOPasi MOXKET OBITh MOTEPsIHA B CiTy4ae JiedosiTa KOHTPAreHTa.

2. Oruenka aktuBoB. O6ecrienenue 6e3 nedoara.
Ilpy BO3HMKHOBEHHWH COOBITHSI, BEAYIIETO K OOECIICHEHHIO, B TOM YHCIE TMPH (PAKTUIECKON MPOCPOUKE
00513aTeNBCTB KOHTPAreHTOM (TSl HEOTIEPaIMOHHON JeOUTOPCKOM 3a0I’KEHHOCTH, 3aifMOB BBIIAHHBIX - C
JIaThl HACTYIUIEHHs CPOKa MCIOJHEHUs 00S3aTelbCTB KOHTPAreHTOM, ISl ONEPAIMOHHON Je0MTOPCKOi
33JI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCJIOBHH HCIIOJHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuimokeHuem 5), chpaBemiuBas CTOMMOCTh
paccuuThIBaETCSA MO Cheyromel Gopmyie:

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

rae

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

N - KOJTMYECTBO NICHEXKHBIX MOTOKOB JIO AAThI TOTANICHHUS aKTUBa (00sA3aTeIhCTBA), HAYMHAS C
natsl onpeaeneHust CUA;

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

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

N - xosmuuecTBO AHeH OT matel ompeaenaeHuss CUA 1o maTel n-oro JACHEXHOro moroka; [l

HpOCpO‘-IeHHOﬁ HYaCcTH 3aJ0JDKCHHOCTH B KadyC€CTBEC Dn NPUHUMACTCA 1 JACHb, €CJIM MOTHBHUPOBAHHLIM
CY’KACHUCM HE YCTAHOBJICH WHOU CpOK; Ijid HerOCpO‘IeHHOﬁ 3a10JDKCHHOCTH KOHTpAreHTa ¢ Npu3HakaMu
06eCHeHeHI/IH B aTy HACTYIIJICHHUA CPOKa MCIOJHCHUA 00s13aTeILCTB B KAUECTBE Dn IMPUHUMACTCA 1 JCHb,
€CJIM MOTUBHUPOBAHHBIM CYKACHUEM HE YCTAHOBJICH HHOH CpOK.

I'n 1 - 6e3pI/ICKOBa$[ CTaBKa AJUCKOHTHUPOBAHUA B IIPOLUCHTAX TIOJO0BBIX. J_IJ'IH pOCCHﬁCKHX

KOHTPAareHTOB HCIONb3yeTcs 3HaueHue cTaBku KBJ] MockoBckol OMpKU Ha ATy pacdyera CIpaBeITHBOI

CTOMMOCTH  C  y4eTOM  CpOKa JIO  TIOTAalleHWs  COOTBETCTBYIONIETO  TUIaTeXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO IBYX 3HAKOB IOCKe 3amsaToit. Jlms
33I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIlICHWS, HE TMPEBBIMIAIONIMM | KaJeHJapHbIA IeHb — CTaBKa

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

PD(Dn) (Probability of Default, BepostHOCTb AedonTa) — BEpOSITHOCT, C KOTOPOi KOHTPAreHT B
TedeHre D(n) mHEH MOXKET OKa3aThCs B COCTOSHUU JE(OTa, MOPSIOK ONPEeNICHHS KOTOPOH YCTAaHOBJICH
B HACTOSIIIIEM TPHUIIOKEHHH.

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

BepositHocth nedonra (PD) Ha mHble cpokn (oTiM4HBIE OT | roja) OLEHUBAETCS 1O CIIEMYIOIIei
bopmyre:
£z
PDp, =1-(1—FPD)6d
rae,
FD' — BeposiTHOCTB Jie(onTa KOHTpareHTa Ha TOpU30HTE 1 TO;
[' — xomMUeCcTBO KaleHIapHbBIX JHEH 10 moramieHus/o(hepTsl JEHEKHOTO MOTOKA;
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOLIEHTAX OKPYIISIETCS 10 2-X 3HAKOB MOCIIE 3aIATOH,
a 3HaueHME, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3aIlsTOH.

Pacuer BepositHocTu nedonta A 00ecHeHEHHOH 3aJ0JIKEHHOCTH, He HaxojsIeicsi B
AaedoJiTe P MCIOJIb30BAHUY JAHHBIX PEiTHHIOBBIX areHTCTB.

Jnst oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsleiics B gedore, ¢ (pakTuueckoil mpocpoyKoit
(32 MCKIIIOYEHHEM CpOKa MPOCPOYKH AN MPU3HAHUS ONEPAllMOHHON 3aJ0JKEHHOCTH B COOTBETCTBHHU C
[punoxxenuem 5) BeposITHOCTD Je()ONTa PACCUUTHIBASTCS CIACAYIOIIUM 00pa3oM:

PD(t)mpocpou = PD + t/T * (1-PD),

9i (N

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTH AedonTa sl MPOCPOUCHHOM Ha t JHEH 3a10HKEHHOCTH ¢ MOMEHTA
MIPU3HAHUS IPOCPOUEHHON 3aJ0JKEHHOCTH HE ONIEPALlMOHHOM,

T — cpok JuIs IpU3HAHUS JTAHHOTO TUIA 33/I0JDKEHHOCTH Je(DONTHOM,

PD — BeposTHOCTb edonTa 1i1sl HEPOCPOUEHHOH 3aI0JDKEHHOCTH, KOTOpast MCIOJIb30Bajlach A
aKTHBa Ha MOMEHT IepeJl BOSBHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSITHOCTH JedoiTa, TO OHa
paccuuThIBaeTCs Ha JAeHb Nepe/l HapyIIeHHEM CPOKa UCTIOTHEHHS 00513aTeIbCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 330JDKEHHOCTH BEpOSTHOCTH Je(oiTa pacCUUTHIBACTCS
IIYTEM CaMOCTOSTEIIbHOTO ITOHMKEHU peﬁTHHFa Ha OJIHY CTYIICHb.

HroroBoe 3HaueHHE PACCUMTAHHON BETMUYMHBI B MPOIEHTAX OKPYIJIAETCS A0 2-X 3HAKOB IOCTe
3aIATOH, @ UTOTOBOE 3HAYEHHE, PACCUMTAHHOE B JJOJISAX, OKPYIJIAETCS [0 4-X 3HAKOB IOCIIE 3aILITOH.

Ilpu onpenenenuu oOmero odObemMa 00s3aTeNbCTB, CPOKA MOTAIICHHS 33/I0JDKEHHOCTH
Yrpapisomias KOMIAHHUS PYKOBOJICTBYETCS CIICIYIOIIUM:

— Ecnu ycnoBus 3akIIIOYEHHOTO JOTOBOpa IMPEAIOiaraloT MpU3HAHUE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTpPAareHTa C OMNPEACTICHHOW IEePUOAWYHOCTBIO (HAIpUMeEp, OIeparldoOHHAas
apeHsa), BEJTHMYMHA KPEAUTHBIX YOBITKOB M CpPOK IOTAlICHHA PACCUUTBHIBAIOTCS OTAEIBHO MO KaKHOi
MIPU3HAHHOM CyMMe 3a/I0JDKEHHOCTH KOHTpPareHTa.

— [pu oTpaxkeHnu moraiieHus: [eGUTOPCKON 3aI0JKEHHOCTH MPU MOCTYIUICHUH TUIATeXel
OT KOHTpAareHTOB YIpaBisIONIas KOMIIAHHUS PYKOBOJACTBYETCS, B NEPBYIO OYepelb, Ha3HAUCHUEM
MOJIyY€HHOTO IUIaTexxa, Janee mnonoxeHusmu cratbu 319.1. I'paxnmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBusi 3akiIr04eHHOTO JIOTOBOpa MPEAINOoIaraloT €IMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTHBOB DOHMA 3a0KEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUTH-TIPOIAKA aKTHBOB) M ITOTAIICHUE
3aJI0JDKCHHOCTH TPOU3BOIMTCS TPAHIIAMH B COOTBETCTBHU C TpadMKOM, TO TOJ OOmUM 00BEMOM
0053aTeNTLCTB KOHTPAreHTa MOHUMAETCSl BCS HETMOTAllleHHas CyMMa JIoJira, a CPOK HCYUHMCIIACTCS [0
HanOoJiee paHHEH JaTe MorameHus TaKOro J0Jra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciryuail nedoirra.
JImst BceX KJIacCOB aKTHUBOB, HAXOJIIMXCS B COCTOSHHM JHedoirta, CrpaBelinuBas CTOUMOCTh
aKTHBA OMPEACISICTCS CICIYIONUM CIIOCOO0M:

Y Yerounnxk manmsix: https://www.moex.com/msn/ru-rusfar
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"

E
n
Pl = z ————— 1 — PDDn) « LD
G D, /165
L (1 + g P/

rae

PV 3. — CTIpaBeIMBast CTOMMOCTE O0ECIIEHEHHOTO aKTHBa (00A3aTENbCTBA);

N - KoMMYecTBO JNEHEKHBIX MOTOKOB 1O JaThl TOTAlleHHs aKkThBa (00sA3aTenbCTBa), HAUMHAS C
natel onpeneneHus CUA,;

F; - cymMMa n-oro IeHeXHOTo MOTOKa (TIPOLEHTHI M OCHOBHASI CyMMa);

N - MOPSIKOBBIN HOMEP IEHEKHOTO TOTOKA, HauuHas ¢ faThl onpeneneans CUA;

N - KoJMuYecTBO nmHEW oT Aarhl ompexaeneHuss CYHA 1o maThl n-oro AEHEKHOTo motoka. Jlms

npocpoquHoﬁ HaCcTH 3aJ0DKCHHOCTH B KaydyCCTBC Dn IIPUHUMACTCA 1 JC€Hb, €CJIM MOTHBHUPOBAaHHBIM
CY>KJACHUCM HC YCTAHOBJICH HHOI CpOK; 1A HerOCpO‘IGHHOﬁ 3a10JDKCHHOCTH KOHTPAreHTa B COCTOSAHUU
I[C(bOJ'ITa B AaTy HACTYIUICHUA CPOKA UCIIOJIHCHUA 00s13aTeILCTB B KaUeCTBE Dn MPUHUMACTCA 1 JAC€Hb, €CJIN
MOTHUBHUPOBAHHBIM CYXXJACHUCM HC YCTAHOBJICH HHOU CpOK.

I'p i1 - 663pI/ICKOBa$[ CTaBKa JAJUCKOHTHPOBAHUA B IIPOHCHTAX TOJOBBIX. I[J'IH pOCCHfICKHX

KOHTpareHTOB UCTIOJb3yeTcs 3HaueHue craBku Kbl MockoBckoi OMp)ku Ha AaTy pacuera CHpaBeJTUBOM

CTOMMOCTH €  Y4eTOM  CpOKa [0  [OTalleHHs  COOTBETCTBYIOLIEr0  IUIATEXa B,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJ0JDKEHHOCTH CO CPOKOM [0 IMOTAlleHWs], HE MPEBBILAOIUM | KaJeHIapHbli IeHb — CTaBKa

RUSFAR® JIns MHOCTpaHHBIX KOHTPAreHTOB MCIOJIb3YETCS O€3PHUCKOBAs CTaBKAa B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTE, C KOTOPOi KOHTPAreHT B
tedeHne D(n) aHel MOXeT OKa3aThCAd B COCTOSIHUM Ae(OIITa, IOPALOK OIpeeleHNs] KOTOPOH YCTaHOBIICH
B HacTosmleM MNpwioxkeHHu. [l akTUBOB B ciydae nedonra 3HadueHHe nHokasarens PD mpuHHMaercs
pasabM 100%.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — HOJII OT CYMMBI, IOIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXKeT OBITh OTEpsiHA B cilydae 1edonTa KOHTpareHTa.

B cnydae BeIXO#a AeOMTOPOB/KOHTPAareHTOB/SMHUTEHTOB/3aEMIINKOB W3 COCTOSIHHSA JeoiTa
Tepexo BO3MOXKEH TOJIBKO B COCTOSTHHE oOectieHeHns. CripaBeinBasi CTOMMOCTD TaKOH 3a0JDKEHHOCTH
OMpeNeIIIeTCS B COOTBETCTBHHM C pasesioM «2. Ouenka akTuBoB. ObeciieHeHue 0e3 nedonray.

IIpu 3TOM IO KOHTpAreHTaM, B OTHONICHHH KOTOPBIX BEIMYMHA KPESTUTHBIX YOBITKOB paccyMTaHa
Ha OCHOBE COOCTBCHHOI CTATUCTHKH Y PABJISIOIICH KOMITAHUH:

- B Clly4ae OTCYTCTBHsI (paKTHUECKO#l MPOCPOUYKH 00s13aTeNbCTB MCHOIB3YIOTC «KoadduimeHTh!
KPEIUTHBIX YOBITKOB MPU OTCYTCTBUH IPU3HAKOB oOeclieHeHHs /10 (haKTUIEeCKOW MPOCPOUYKH (aKTUBBI Oe3
NPU3HAKOB OOECIIEHEHUsI), PACCYMTAHHbIE HA OCHOBAaHMM CTATHCTUYECKMX JaHHBIX Y TIPaBISIONIeH
koMmmanuu 3a 2018-2023rr.».

- [pU HaIMYMKM (PAKTUYECKOH IIPOCPOYKH 00s3aTeNbCTB  UCIoNb3yoTes «KodhduumeHTs
KPEIUTHBIX YOBITKOB IpHU (akTUueckod mpocpouke (obOecuenenue Oe3 nedoiita), paccUUTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX Y paBiisitoieii komnanuu 3a 2018-2023rr.».

O0s3aTeNLCTBA KOHTPAr€HTOB 110 IIEHHBEIM OyMaraM B MHOCTPAHHOM BaalOTE€ OLEHUBAIOTCS CIIECAVIOIUM
o0pazom:

LGD 1o o6s3aTenscTBaM 00 ILEHHBIM OyMaraM KOHTPAreHTOB OIPENEIIETCs B COOTBETCTBHH C
TpeOOBaHUAMU MMOJMYHKTOB HIKE

- OGs3aTeNbpCTBa 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalIOTE, B TOM YHCJE IIO BBILIATE KYIOHOB U
IUBHMJICHJIOB, B OTHOIIEHHUH IIEHHBIX OyMar, XpaHeHHne KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMHUHAILHOTO
JepXKaHUs CIIeNATH3UPOBAHHOTO Jeno3uTapus, oTkpeitoro B HKO AO HP/I, ¥ mo KOTOpHIM BEIIIaTa HE
MOXKET OBITh MPOM3BENEHA B PYOISIX B COOTBETCTBHMH C JEMCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel
MpU3HAHUA B MMYIIECTBE [MAEBOT0 MHBECTHIIMOHHOTO (DOHJA HMPU3HAIOTCS HAXOMSIIMMHUCSI B COCTOSHHH
nedourra, LGD 1o stum o0s3arenscrBaM npuauMaercs pasHeIM 100%.

- OO0s3arensCTBa, B TOM YHCHIE IO BBIIUIATE KYIIOHOB M JAMBUACHIOB, B OTHOIIEHWM IIEHHBIX OyMar,
XpaHEeHHEe KOTOPBLIX OCYIIECTBISETCS Ha CYeTe HOMMHAILHOIO JEP:KaHMS CHENHATN3HPOBAHHOTO
nenosurapus, otkpeiToro B HKO AO HP/I, 1 BelILIaTa 110 KOTOPLIM MOYKET OBITH NIPOU3BEAEHA B PYOJISIX B
COOTBETCTBUU C JIEMCTBYIOIIMM 3aKOHONATENLCTBOM P®D. ¢ narel mpu3HaHus B MMYIIECTBE I1a€BOIO
MHBECTULIMOHHOr0 (hOHJA OLIEHUBAKOTCI B 0o0uieM nopsake, ycradosieHHoOM ITICYA TTU®D, npu sToM ¢
natel HacTymienus aedonra cornacHo ITCYA TTMD LGD o 3tiM 00s13aTea5CTBaM IPHHUMAETCS. PaBHBIM
100%. B cinydae eciy mpsMo MIM KOCBEHHO CTaja HaOIrogaeMa WiId JOCTYIIHA MH(GOpPMAIHUSI O TOM, YTO

18 Yerounnk manmsx: https://www.moex.com/msn/ru-rusfar
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00s13aTenpeTBa OYAYT MOTralIeHEbl B ONPEAEIEHHBIA CPOK, B TOM YHUCIE B PYOJISIX B CYMME, DKBUBAJIEHTHON
CTOMMOCTH 00s13aTeJILCTB B_HMHOCTPAHHOW BAIIOTE, CPOK HacTyIuieHus aedodaTa MOXKET OBITh HM3MEHEH
(YBEIWYEH WM YMEHBIIEH B COOTBETCTBHMM C IMOJYYECHHOW WMHGpOpMAIME) Ha OCHOBAHWM JKCIIEPTHOIO
(MOTHBHUPOBAHHOIO) CYKAEHUs Y IIPaBIISIIONIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE 10 BBIILIATE KYIIOHOB M AUBUIAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIISIETCS Ha CYETe HOMMHAJILHOIO AEP KAHHUSA CHEHHATU3MPOBAHHOIO JEIMO3UTAPHS,
OTKPBITOr0 B HWHBIX jgenosurapusx, kpome HKO AO HPJI, ouneHuBarorcs B 00IIEM IOPSOKE,
ycranoBieHHoMm TICYA TTM®. C gaTel, KOrjga OpsaMO WM KOCBEHHO CTajla HaOIIoJaeMa WM JOCTYIIHA
nHbOpPMAaLUI O TOM, YTO 00sA3aTeNLCTBA HE OYAYT MOralleHbl B PE3YJILTATE COOLITUI, YKa3aHHBIX B II. 1.1,
TIpunoxenns 1 Takue 00s13aTeNbCTBA IPU3HAIOTCA HaXoasgmuMucs B coctossuud aedoira u LGD mo stum
o0s3arenscrBaM npuHuMaercs paBHbIM 100% (pemenue oGopmiasercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CYXKJIEHHUEM Y IIPaBISIONIEH KOMIIAHUHN).

4. MCTOJI ydyeTa KPCAWTHBIX PUCKOB, IIYTEM OILICHKHU CHDaBe}],]'IHBOﬁ CTOUMOCTHU 11O OTYCTY
OLIEHIIIMKA 10 COCTOSIHMIO HA JaTy, HE PaHee BOSHUKHOBEHNS COOLITHS, BEAYILErO K 00ECIEHEHHMIO.

[IpuMeHeHHe OTYeTa OIEHIUKA ISl [elield OnpeneeHus CIPaBeyIMBOW CTOMMOCTH C y4ETOM
obeclieHeH s BO3MOKHO JUISI BCEX aKTHBOB, a TaK JKe ISl IPOCPOYCHHOM JIeOUTOPCKON 3a/I0JPKEHHOCTH.

3. Ilopspok onpenesieHus BeJIMUMHBI KPEIUTHBIX YOLITKOB

Jns neneil KOPpeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpareHTa YTIPaBisIOmas KOMIAaHUS
WCIIONIB3YeT cienylomue 1moaxoabl K omperneneHno PD, LGD m BenmuumHBI KpeguTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIJIKOM, OIpENIeNICHHBIM B 11. 2 pa3zena ||l nacrosimux IIpasun):

— Ha ocHoBaHUM ITyOJIMYHBIX CTaTHCTHMYECKUX IAHHBIX MO BeposTHocTsM nedonra (PD) n
notepsM B ciaydae aedonta (LGD) ogHoro u3 pedTHHroBbx areHTcTB Moody’s Investors
Service'®, Ananmutnueckoe Kpenutnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
areaTrcTBo RAEX («3Okcnepr PAy), Fitch Ratings, S&P Global Ratings, myomukyembIx
Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTABE €KErOJHOTO OTYeTa.
[lo xoHTpareHTaM, KOTOPBHIM OBUI TNPHUCBOEH BHYTPEHHUH pPEHUTHHT YIpaBISIONMIECH
KOMITaHUH, HCHOJB3YIOTCS MYOJIMYHbIE CTaTHCTHYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u notepsim B ciaydae aedonrta (LGD) peitrunrosoro arearcrda Moody’s
Investors Service (a Takxe APYrHMX PEHTHHIOBBIX AareHTCTB B IMOPSIKE YMEHbBIICHHS
npuopurera  AHanmuthyeckoe KpeaumtHoe  PeiitunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arentctBo RAEX («3kcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu sTOM, HaMMUME y POCCUICKOTO KOHTPAareHTa peMTHHIa MHOCTPAHHOI'O PEUTHHIOBOIO areéHTCTBA HE
MIPUHUMAETCS B pacdeT M paccMaTpHBaeTcs, Kak oOTcyrcTBue peiftmara. s ompenenenus PD
HCHOIb3YETCS CICAYIOMINHA MOIXOA:
a) Hcmomesyercs 3HadeHust PD poccuiickoro pedrtunarosoro areHrctBa AO «Oxcmepr PA» uyepes
COIOCTABIICHUE PEUTHUHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
B ciyuae Hannuns y KOHTpareHTa peMTHHTa OHOTO M3 POCCHHCKUX PEHTHHTOBBIX areHTCTB MPHUMEHSIETCS
3nauenne PD, ompenenenHoe poccuiickuM peiTuHroBeiM areHTcTBOM AO «Okcnepr PA» (mamee —
ArenrctBo) (tabmuma 8 «YpoBHM (4acToTel) gedonTa MO0 pPEHTHHTOBHIM KaTeropusM HaIMOHAIBHON
pOCCHICKONH pPEHTHHIOBOW IIKaidbl ATEHTCTBA JUIS BCEX OOBEKTOB PEHUTHHIA, KPOME CTPYKTYPHBIX
obyimraniiii ¥ MHCTPYMEHTOB CTPYKTYPHOTO (MHAaHCHPOBAaHUS», B COCTaBe OT4eTa 00 HCTOPHUUECKHUX
JaHHBIX 00 ypOBHSX naedonra IO PEHTHHTOBBIM KaTETOPHSM NPUMEHSIEMBIX PEHTHHIOBBIX IIKAJI Ha
01.01.2023. Hcrounwmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb0656 1bc353d872afb0a.pdf)
Ilppy »TOM B ciyyae HalW4Ms y KOHTPAreHTa HECKOJIBKUX PEHTHHIOB, INPHCBOCHHBIX pPa3HBIMU
POCCHHCKUMH PEHTHHTOBBIMM areHTCTBAMH, BBIOMpAacTCs HAWMEHBUIMHA pPEHTHHT M3 aKTyaJbHBIX H
cootHocutrcst ¢ pertuarom AO «Okcrept PA» B cootBerctBum ¢ Tabmumeil COOTBETCTBHS IIKal
pevituaroB B 1. 5 Ilpunoxenuss 4. «MeToluka OUEHKM KPEIUTHOTO PUCKa KOHTpareHTa». B ciydae
HeoOXxoauMocTu mposecTu comoctarienue peiituaros OO0 "HKP" u OO0 "HPA" ¢ petituaramu AO
«Jkcnepr PA» ncmonesyercs TabmMIa COMOCTABICHMS PEHTHHIOBBIX INKal POCCHICKHX KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, yka3aHHOW B HMHdopmanmonHom cooOmienun banka Poccun ot 30.12.2021

¥ Perounnk aannbix (YNpapsiiomas KOMIAHKA HCHOJIb3YeT JaHHbIE, OMY0JIMKOBAHHbIE HA 1aTy onpenejenus CYA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www. moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6nuua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropusonre 1 ronu.
LGD: Ta6muma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu stom LGD paccuntsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«MHapopmanus 0 COMOCTaBICHUN PEHTHHIOBBIX MIKAJ POCCHHCKUX KPEAWTHBIX PEHTHHTOBBIX areéHTCTBY.
Hns oroOpannoro peiituara ot AO «Okcnepr PA» BeiOMpaercst cooTBeTcTBylomee 3HadeHue PD 1o
Tabmwuie 8 ms cpoka 1 rog.
Jnst KpynmHBIX KOHTPAareHTOB B CIydae OTCYTCTBHSI PEHTHHTa OJHOTO W3 POCCHHCKHX PEHTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MAaJIOT0 U CpeHero OusHeca (BeIpydka 4 mupa pyo. u Ooiee B
roj), TIPUMEHSETCsI CpeqHsisi BeposTHOCTh nedonra aiast Speculative Grade ot arenrcrBa Moody’s Ha
OCHOBaHHMHM aKTyaJbHOTO OTYETa 10 €XETOJHOMY HCCIEJIO0BAaHUIO KOPHOPAaTHBHBIX jaedonToB (Annual
default study) c¢ mpumeHeHHeM CcOOTBETCTBUS ypoBHeW pelTuHroB, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bribupaercs
3HaueHue PD nnst cpoka 1 rog.
Omnpenenenue 3HaueHns LGD B03MOXKHO 10 akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBa
Moody’s uepe3 comocTaBieHe PSHTHHIOB POCCHICKHX PEHTUHIOBBIX areHTCTB.
3nauenne LGD ompenensercs Ha OCHOBaHMH aKTYaJbHBIX IyOJMYHBIX IOCTYIHBIX AAQHHBIX U3 OTYETa
peiiTuHroBoro arentcrsa Moody’s Mo €KEeromqHOMY HCCIIEIOBAaHUIO KOpHopaTuBHbIX Aedonaros (Annual
default study) Ta6auna taGmuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropusonte 1 rox B COOTBETCTBUH C MPHUHAIIEKHOCTBIO COMIOCTABIEHHOTO PEATHHTra
KOHTpPArcHTa K rpymme peMTUHIOB, I KOTOPBIX OIpENeNsieTcs eCoVery rate .
B chayuae HammuMs y KOHTpareHTa peHTHHra OJHOTO M3 POCCHICKHMX pPEHTHHIOBBIX areHTCTB Yepe3
CONIOCTaBJICHHE PEHTHHIOB B COOTBETCTBMM C TaOnuiueidl COOTBETCTBHMS IIKal PEWTHHIOB B I 5
[punoxenust 4. «Meroguka OLEHKM KpEOUTHOTO pHCKAa KOHTpPAareHTa» ONpenensercs PperTHHT
pediTuHroBoro arenrcrea Moody’s. [Ipu 3ToM B citydae HamM4Hsl HECKOJBKUX PEHTHHIOB, HPHCBOCHHBIX
Pa3sHBIMH POCCHHCKUMH PEHTHHIOBBIMU areHTCTBAaMH, BHIOMPACTCS] HANMEHBIINHA PEHTHUHT U3 aKTyallbHBIX
U COOTHOCHTCS C peifTuHrom areHtcrBa Moody’s. B ciyuae HEoOXOIMMOCTH MPOBECTH COMOCTABICHUE
peiituaroe OOO "HKP" u OOO "HPA" c¢ peittuarom arenrctBa Mo0ody’s, comocraBieHHe
ocymectBisiercss depe3 pedtuHrn AO «Okcmept PA» ¢ HCIONb30BaHWEM TaOJHIEI COMOCTABIICHHS
PEUTHHTOBBIX IIKaJI POCCHHCKUX KPEOUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH(popmarmoHHOM
coobmennn banka Poccunm ot 30.12.2021 «Mudopmanuss O COMOCTaBIEHHMH PEHTHHTOBBIX MIKANT
POCCHHCKMX KPEIUTHBIX PEHTHHIOBBIX areHTCTBY». Haimumwe y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEHTHHIOBOTO areHTCTBA HE IPUHUMAETCS B pacieT U paccMaTpHBaeTCsl, Kak OTCYTCTBUE PEUTHHTA.

Jns KpYNHBIX KOHTPAareHTOB B CJIydae OTCYTCTBHSI pPEHTHHTa OJHOTO W3 POCCHHCKHX

PEUTHHIOBBIX areHTCTB, HE OTHOCSIITUXCS K MPEATIPUATHIM MaJIOTO U CpeHero On3Heca (BhIpyuKa

4 muip py6. u Goree B TO[T), MpUMEHsIETCS 3HaUeHHe recovery rates ms Speculative Grade.

— Ha OCHOBaHHH COOCTBEHHBIX HaOJIFOJaEMBIX CTaTUCTHYECKUX JIAHHEIX,
TTOATBEPXKNAIOMINX CTENEeHb OOeCIeHEHNs (BEMUYMHBI KPEOWTHBIX YOBITKOB), B
3aBHCHMOCTH OT CPOKa MPOCPOUYKH, KPSTUTHOTO KadecTBAa KOHTPAT€HTA U OXHUIIACMBIX K
TIOITyYCHUIO JCHEKHBIX TIOTOKOB.

4, HOpﬂZ]OK onmpeacjeHusi B ITHYUHBbI KPECAUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOM
CTATUCTUKH YHpaBnﬂwmeﬁ KOMIIaHUU

B cBomx pacuerax Ympapisromas KOMIaHUS HPUIEPKUBACTCS CIEAYIOMMX OOIIEIpU3HAHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTHCTHYeCKas NHPOPMANHs JOIDKHA ObITh PENPE3EHTATHBHOMN /ISl KIIACCOB KPEANTHBIX
TpeOOBaHUH (IPYMITEI OAHOPOAHBIX KPEJUTHBIX TPeOOBaHMi), B OTHOIIEHUH KOTOPHIX OYIyT IMPHUMEHSTHCS
Pe3yJIbTaThl PaCUETOB;

— pacuer KO3(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOYAET B Ce0S BEPOSTHOCTH Jedosira
(PD) u ypoBens noteps npu aedonre (LGD) 1 1omkeH OCHOBBIBATHCS Ha TIEPHO/IE HAOMIONCHNH, KOTOPBIN
OXBAaTBIBAET KaK MHHUMYM OJIMH TOJHBIN IIUKJI AETOBON aKTUBHOCTH;

— orpenessieMble  YIpaBisitonield KOMIaHUEW 3HAYeHUs BEPOSTHOCTH Je(oiTa IOJIKHBI
COOTBETCTBOBATh (PAKTUYECKON YaCTOTE PEaIM30BAaHHBIX Je(OITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAYCHUS
ypOBHs TOTepb mpu Jedointe, omperensembie Ymnpasistomeil Kommnanuel, TOMKHBI COOTBETCTBOBATH
(aKTHUECKUM 3HAYECHHUSAM pEaTbHBIX OTEePh IpH e(oITe KOHTPAreHTOB.

Ha ocHOBe NONy4YEeHHBIX pacyeTroB, YIpAaBILAIONIas KOMIIAHHUS paclpenesieT (paHXKUpyerT)
JIeOUTOPOB/KOHTPAT€HTOB  COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB M CPOKY IIPOCPOUYCHHOM
38/I0JDKEHHOCTH.

PykoBozcTBysICh BBINICYKa3aHHBIMH TPHHIMIIAMY, YTPaBIAIOMIas KOMIIAHHS TPOBOAUT cOOp
CTaTUCTHYEeCKOH wH(opMaruy, HeoOXomuMoi s pacdera KOI(Q(UIIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTelsix BeposiTHOCTH nedonta (PD) u yposrs moreps mpu nedonre (LGD).

Pacuer k03(hhpuIMEHTOB KpEeINTHBIX YOBITKOB (0OECIIEHEHHS) OCHOBBIBACTCSI HA CTAaTHCTHYECKUX
JAHHBIX, IMTOJTBEPKIAIOIINX CTENEeHb OOECIIEHEHUs, B 3aBUCUMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMbIX CPOKOB IMOJYYCHHS JICHEKHBIX MOTOKOB, MCIOIB3YS MaTpPUUIHBIA
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METO/] TPYIIIUPOBKH KOHTPAreHTOB TI0 CPOKaM 33/I0JDKCHHOCTH U TPYIIIaM KOHTPAareHTOB, pa3paboTaHHBIN
VYmpapnstonield KOMIaHWEH Ha OCHOBaHHMM HWMCIOIIUXCS Y HEe CTAaTUCTHYCCKUX JaHHBIX. OOmas
COBOKYITHOCTh KOHTParcHTOB pa3/ie/icHa Ha TPYIIbl KOHTPAreHTOB IO CXOXKHM XapaKTePHCTHKAM
KpPEJAUTHOTO PUCKA!

— KOHTpareHT oOpa3oBaH OoJiee 3-X JIeT Ha3aa W ycTaBHBIN kamurtan 6oiee 100 Twic. pyo.
(0IHOBpPEMEHHOE BHITIOJTHCHUE YCIIOBHIA);

— KOHTpPAareHT 0Opa30BaH MeHee 3-X JIeT Ha3aj W/WiKM YCTaBHBIA Karmutan MeHee 100 Thic.
pyo.;

— ¢usnyeckue nuna u UIL

Hctopuueckue k03()OUIUCHTB KPETUTHBIX YOBITKOB (OOCCIICHCHHS) PACCUMTHIBAIOTCSA ITyTEM
JICTICHUS] CyMMBI KPEIUTHBIX YOBITKOB, [0 KXIOW TPYIIE KOHTPArCHTOB JOCTUTIIYIO COOTBETCTBYIOIICH
TPYIIIBI TPOCPOYKH, HA OOIIYI0 CYMMY 38/I0JDKEHHOCTH 10 BceM KoHTpareHTaMm. [Ipu atom Ympasisronias
KOMITaHHs KCIIOJIb3YET METO KYMYJISITHBHOTO MOCTPOSHHS IPUMEHUTENBHO K KOKA0H IPyIIIe IPOCPOUKH

P plHpemETHEIe FEEITHH 00 i MPYIMle KOHTpAareHTOE OpH Cpoke OpocpoE® oT 1 go n geed)

¥ ofBeM mpocpoMeHE Ol 3370THe HEOCTH 110 E CeM KOHTPACSHTAM )

KoadduipeHTs! KpeAMTHBIX YOBITKOB IIPU OTCYTCTBHHU ITPU3HAKOB 0OECLIEHEHHs 10 (PaKkTHUECKOit
POCPOUYKH (aKTUBHI 0€3 IPU3HAKOB O0ECIIEHEHNUS ), pACCUNTaHHBIC HA OCHOBAHUM CTATUCTUYECKUX JAHHBIX
VnpapJsromeii komnanuu 3a 2018-2023rr.%;

I'pynna nebuTopoB/ KOHTPAreHTOB Kpeaurhsie yobitkn (PD*LGD)
Jlebutop/KoHTpareHT 00pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbIH

kanurtan 6onee uiau paseH 100 Thic. pyO. (OZHOBPEMEHHOE BBIIIOJIHEHUE 25,43%
yCIIOBHUIA)

JleGuTop/KoHTpareHT 00pa3oBaH MEHee 3-X JIET Ha3a/l U/WiK yCTaBHBIN

0,
xanuTai Meree 100 ThIC. pyo6. 19.67%

Dusnueckue auna u UI1 28,74%

KoaddunpeHnTs! kKpenTHBIX YOBITKOB TIpH (hakTHUECKOH Npocpouke (oOectieHeHre 0e3 nedonra),
PaccuMTaHHbIE HA OCHOBAHMHU CTATHCTUYECKHX JAHHBIX YTpapJisiomeil kommanuu 3a 2018-2023rr.2%:

Kpenurasie yosiTku (PD*LGD), KpenurtHble yObITKH
MIPU IPOCPOYEHHOM (PD*LGD) npu cpoke Kpemurusie yGorricu
pit ipoch . prep (PD*LGD) npu cpoke
3a710/keHHOCTH OT 1 70 30 aHeit HPOCPOUYEHHOM o
["pyrnmna KOHTpareHToB IPOCPOYEHHOI
3a70JDKEHHOCTU
o 3a10JKEHHOCTH 0T 61 110 90
ot 31 go 60 nueit .
IHeH

KonrpareHt ob6pasoBan 6oiee
3-X JIeT Ha3a] U yCTaBHBII
KanuTai 6osee win paser 100 25,43% 28,42% 28,78%
ThIC. py0. (OAHOBpPEMEHHOE
BBITIOJIHCHHUE YCIIOBUIT)

Konrparent o6pa3oBaH MeHee

3-X 1IeT Ha3aq W/HIN yCTaBHBIN 19,67% 22,13% 22,83%
kanutai MeHee 100 Thic. pyo0.
dusnueckue auna u UI1 28,74% 35,22% 36,69%

KoadduipeHTsl KpeAuTHBIX YOBITKOB JUIsi ciydas Jedolita, pacCuUTaHHblE Ha OCHOBAHHH
CTaTHCTUYECKUX JaHHBIX Yrpasistonien kommanuu 3a 2018-2023 rr.:

KpenutHbie yObITKH KpenurtHbie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpeautnsie yobiTku (LGD) npu cpoke
I'pynmna xoHTpareHTOB TIPOCPOUCHHOM TIPOCPOUCHHOM TIPOCPOUCHHOM 3a10DKEHHOCTH CBBIILIE
3aJI0JDKEHHOCTH 0T 91 3aJJ0JKEHHOCTH 0T 181 365 nHei
Jo 180 nneit J0 365 nHeit
KonrpareHt o6pa3osan Gonee 3-
X JIET Ha3aJl ¥ YCTaBHbIH KalnTal 29,38% 29.87% 29.96%
Gosiee unu paseH 100 ToIC. pyo.
(oHOBpEMEHHOE BHIIIOITHEHHE

2 Bomm CTOPOHOH 10 JTOrOBOPY SIBISIOTCS JABAa U Oolee KOHTPAreHTOB, MOMAJAloIlie B Pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MojsIexaT Hanbosee Bbicokue ko3pduiuentst PD u LGD.
2 Eciu cTOPOHOI MO JIOTOBOPY ABJISIOTCS JiBa M 00Jie€ KOHTPAreHTOB, TONAIAIONINE B Pa3Hble IPYIIbl AeOMTOPOB/KOHTPAreHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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YCIIOBHIA)

KonTtparent o6pa3oBaH MeHee 3-

X JIST Ha3aJl W/WIn YCTaBHBIN 25,12% 25,62% 29,27%
kanutan MeHee 100 Thic. pyO.
Dusnueckue auna u UIT 37,55% 39,57% 40,77%

OCHOBBIBasICh Ha UMEIOIIUXCS CTaTUCTHYECKUX JAHHBIX, YHpaBJ'ISI}OHIaH KOMIIaHUA yCTaHOBMJIA,
YTO B Cliydya€, €CJIM 3aI0JDKEHHOCTh HE BO3BpAIll€HAa B CPOK TpH KaJICHAAPHBLIX roj/ia, TO BEPOATHESC BCETO
TaKasad 3aJd0JDKCHHOCTh HE 6yz[eT BO3BpallicHa U B Ooiee O3 THHH CPOK W BEPOATHOCTL €€ BO3BpaTa 6e3

JOIIOJTHUTCIIbHBIX BJIOJKEHUI IO B3BICKAHMIO -

MHUHUMAJIbHA. I[J'ISI TaKOM 3aJ0JIKCHHOCTH KPEAUTHBIC

yosiTku (PD*LGD) ycranasnuBatorcst B pazmepe 100% 1 Bcex rpymin KOHTPareHToB.
KospdumnmeHTsl KpeauTHBIX YOBITKOB IOAJICKAT IEPECMOTPY YTPaBISIOMIEH KOMITAHUEH
€KEroHO, HE MO3AHEE TPEX MECALIEB M0 UCTEUEHUH KaJICHIapHOrO roja.

5. Tlopsinok ompenesieHusi peTHHIa KOHTPareHTa

HaCTOSIHII/Iﬁ OOPAAOK CIHIYKUT JJId OLCHKHU KPEAUTHOIO PUCKA KOHTPAreHTa, IO KOTOPbIM
anaBnﬂ}omaﬂ KOMITaHUs ompeacinia peﬁTHHF. B kauectBe peﬁTHHra KOHTpPArcHTa UCIOJIb3YyCTCA:

— AdKTYaJIbHBIC Ha JAaTy OLCHKU peﬁTHHFH HOPUCBOCHHLIC KOHTPAreHTy KpPCAUTHBIMU

PEUTUHTOBBIMU areHTCTBaMHu. Eciiu KOHTpareHT MMeeT PEeUTHHIU Pa3HbIX YpPOBHEH OT
HECKOJIbKMX PEHUTHHIOBBIX AareHTCTB, TO ISl LEJNEd OLIEHKHM B KayecTBE pEHUTHHIa
KOHTpareHTa MIPUHUMAETCA HauMEHbLIUI u3 MPUCBOCHHBIX  PEHUTHHIOB
COOTBETCTBYIOIIUMHU PEHUTHHTOBHIMU areHTCTBAMH C TMPUMEHEHHUEM COOTBETCTBUS
yYpOBHEH peHTHHTOB 10 TabiuIle COOTBETCTBHS IIKANl pEHTHHIOB!

BuyTtpennss
Peit 3 Moody's S&P Fitch peiiTHHrOBAast
eiiTHHroBast AKPA KCIepT vozean YK
rpynna PA
MexayHapoaHas lKajaa
Baal BBB+ BBB+ BBB+
Pefrimroas | AAARU) | uAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), “ﬁw ' Bal BB+ BB+ BB+
. AA-(RU)
Petitunrosast
rpymma |l
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
PetitunroBas ruBBB-,
rpymma Il BB+RY) | BB+ B2 B B B
BB(RU), )
BB-(RU) ruBB B3 B- B- B
CCC+
Peiftunrosas CCC, CC, CCC
rpynma IV CCc,cc,C ¢ Caa, Ca, C CCc,C Ccc,C cce-
CC

— €CJIM y KOHTpareHTa OTCYTCTBYET PEMTHHI YKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha AaTy

OLIEHKH, TO OIEHKa PEHTHHIra KOHTPAareHTa MNpPOM3BOAWTCS Ha OCHOBE BHYTPEHHEH
peUTHHTOBON MoJenu YnpaBidmoomeldl KoMnaHud. BHyTpeHHUN peHTHHT IpuCBauBaeTCs
MO MEXIYHapOAHOW INKale COINIaCHO TaOJIMIe COOTBETCTBUSI IIKal pPEHTHHIOB
(npuBeneHHO# BbIIe). BHYTpEeHHHI pPEHTHHT INepecMaTpuBaeTCs/TIOATBEPKAAETCS He
pexe 1 pasza B roj1, Wix B ciiydae MOsIBICHUSI HHPOPMAIMK O 3HAYUTEIBHOM YX yILICHUN
(DMHAHCOBOTO TOJIOKCHHsT KOHTpareHTa. CBeleHHUs O BHYTPEHHEM peHTHHTE,
MIPUCBOCHHOM KaXIOMY KOHTPAreHTy-3aeMILHKY, IPEAOCTaBISIOTCA B
Crermanu3upoBaHHbBIN ETO3UTapuil He Mo3AHee JaThl Hadyaia IPUMEHEHUS HACTOSIINX
IlpaBui, a Takke eXeromgHo He mo3fHee 31 mekaOps kaxkmoro roma. B cimydae
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NepecMOTpa BHYTPEHHETO pEHTHHIa, CBEJEHUS O HEM IPeJOCTaBISIOTCS B
Crienpanm3upoBaHHbIi  Jeno3uTapuid He mo3gHee 1 pabouero mus. Ilo HOBBIM
KOHTpareHTaM-3aeMIUKaM CBEIECHHs O BHYTPEHHEM pEUTHHIe NpPEeoCTaBISIOTCA
Criennam3upoBaHHOMY JIETIO3UTapHUI0 He To3Hee | pabouero JHs ¢ JaThl MPU3HAHMS B
COCTaBe aKTUBOB 3aliMa M MHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpn nepBOHayaNbHOM NpPU3HAHWW 3aiiMa, aHanu3 (UHAHCOBOM OTYETHOCTH 3aeMINMKa W
NIPUCBOCHUE BHYTPEHHETO pPEWTHMHra MPOBOJUTCA HA OCHOBAaHUM IIOCIEAHEH JOCTYIHOH Ha MOMEHT
aHanu3a OyXrajaTepCKOH OTYETHOCTH KOHTpPAareHra,

AHanu3 (QUHAHCOBOM OTYETHOCTH B paMKaxX €XKEroJHOT0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTA TPOM3BOUTCS HA OCHOBAHUHU T'OJJOBOW OYXTaJTepCKOW OTYETHOCTH KOHTPAreHTa;

B cimydae mosiBieHuss mHQOpMANMU O 3HAYUTENBHOM YXYALUICHUH (UHAHCOBOTO ITOJIOKEHUS
KOHTpareHTa aHajiu3 (UHAHCOBOH OTYETHOCTH M NEPECMOTP/TIONTBEP)KICHHE BHYTPEHHEro pedTHHra
NPOM3BO/INTHCS HA OCHOBAaHHMHM TIOCIEIHEH JOCTYMHOM Ha MOMEHT aHaliu3a OyXTralTepCKOH OTYETHOCTH
KOHTpareHra.

Ilpu ompeneneHun peUTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEWTUHIOBOM MOJENH
VYrpasisironieil KOMIIAHUH, IPUMEHSIIOTCS CIIEAYIOLIUE [IPAaBUIa;

— JUIA JIeIO3MTOB M CPEACTB, Pa3MELICHHbIX Ha OaHKOBCKMX CYETaX B KPEAUTHOH
OpTaHM3aIMH, HCIIONBL3YETCS/ONPEAENseTCs PEHTHHT COOTBETCTBYIOUIEH KpPEIUTHOU
OpraHu3alNy;

— s 3aliMOB M AHAIOTHMYHBIX WHCTPYMEHTOB, HCIIONL3YETCS/ONpPEAeNseTcs pedTuHr
3a€MIINKA W COOTBETCTBYIOLIEIO MOPYYMUTENs, IPU YCIOBHUM HaJIU4HA IO IOTOBOPY
NpeIOCTaBIeHUsT 3aliMa NOpy4YMTENnbCTBA. IIpM 3TOM OIEHKa KpPEOUTHOIO pHUCKa
3a€MIIUKOB U MOPYYHUTENIEH TPOU3BOAUTCS COBOKYITHO B OTHOIIEHUH KaXJ0TO JOroBopa
3aliMa WJIM aHaJIOTMYHOTO AaKTHBA, BBHJY TOTO, 4YTO MpPH HEHUCIOIHEHUH WIU
HEHAUIKAIIEM  UCIIOJIHEHWH  JIOJDKHHKOM — OOECIIEYeHHOTO  IOPYYHTEIHCTBOM
00s13aTeNIbCTBa TOPYUYNTENh WU JOJDKHUK OTBEYAIOT TEped KPEITUTOPOM COJHIApHO (B
cuiy ct. 363 'K P® 1 ycinoBuii 3akiIr0ueHHBIX TOTOBOPOB 3aiiMa). [lopyunrens oTBeyaer
nepes KpeAUTOPOM B TOM Jke oObeMe, Kak W JODKHHK, BKJIIOUasl yIUIaTy IMPOIEHTOB,
BO3MeEIIEHUE CyJeOHBIX M3/IepKEK T10 B3BICKAHUIO JIONTa U APYTHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEHCIOJHEHHEM WIM HEHA/UIeKAIlUM HCIIOJHEHHEM 00s3aTesbCTBa
JOJDKHUKOM.

Takum o0pa3oM, B cilydae, €Clid B OTHOLICHUH 3aEMIIIMKa, TOPYYHUTENs YTIpaBistonien
KOMIIaHWEH MPHUCBOECHBl BHYTPEHHHE pPEUTHHTM pa3sHOTO YPOBHsS, TO B LEMIX
KOPPEKTHUPOBKH CIPaBEUIMBOM CTOMMOCTH aKTMBOB Ha KPEAWTHBIA PUCK KOHTpareHTa
ClIeAyeT NPUMEHATh HAUMEHBILNI U3 TPHCBOCHHBIX.

[opyauTenbcTBa NPUHUMAIOTCS B PacuyeT B OTCYTCTBHM IPOCPOUYCHHBIX O00S3aTeNbCTB
KOHTpAareHTa.

INopyuauTenbeTBa GU3HMUECKUX JIUIT HE IPUHUMAIOTCS B pacyer.

5.1. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHEr0 PeliTHHIa 32eMILMKOB

PefituaroBass Monenp HeoOXoguMa ISl ONPEACNEHHS KPEIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTUHIra, C LEIbI0 KOPPEKTHPOBKM CIPABEAIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBINA PUCK 3aeMIIuKa (coriacHo MyHKTY 13 Hacrosimux IIpasm).

BxonHBIMU TaHHBIMU PEHTUHIOBOM MOJIENH SIBJISIIOTCS ONPENETICHHBIE XapaKTEPUCTUKN KOMIIaHUN
(punancOBBIE W HE(QUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTU. PeHTWHroBas Mouenb
KOPIOPATUBHBIX KOMIIAHUI TakXe YYUTHIBACT BIUSHUE CTPAaHOBOTO M  OTPACIEBOIO PHUCKOB.
KoppekTupoBka Ha ypoBEHb CTPaHOBBIX PUCKOB IIPOU3BOJUTCSA HA OCHOBE PEHTUHIOB KPEAUTHOTO KIMMaTa
CTpaHBl U CTENICHN 3aBUCUMOCTH OM3HEca pEHTHHI'YEMOH KOMITaHHHM OT CTPaHOBBIX pHCKOB. OTpacieBast
crierrka KOPIOpaTUBHON KOMIIAHUM YYUTHIBAETCS B PEHTHHIOBOW MOJENM KaK B BHJE OTAEIBHOTO
MOKa3aTelns, TaKk M Ha OCHOBE HKCIIEPTHOTO aHaIM3a C YYETOM 3HAYMMOCTH TE€X WM HMHBIX CTaTei
OTYETHOCTH XapaKTEePHBIX UL PasiM4HBIX oTpaciell. Taxoke MpOBOMUTCA OIEHKA CIEeMH(UUSCKUX IS
OTpAcIH MTOKa3aTesNel AesITENbHOCTH KOMITaHHH.

O6mras Tabnuia (akTOpOB U BECOB MPEICTABICHA HIKE:

Bec no Bl B Bec nokasarens B
Hoarpynma dhakropos ATpYT INokazarenn
UTOTOBOM Oae UTOTOBOM Oase
Crpanossie dakTops! (25%)
Crtpana ¥ OCHOBHBIE  PBIHKH 506
JIeITeTbHOCTH
OrieHKa cpeipl 25% 5
XapakTeprucTHKa SKOHOMHUKH CTPaHbI 10%
Perynsaropnas cpena 5%
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| | Peiitunr cTpansI ‘ 5%

busnec-gpakropst (30%)

O1eHKa COOCTBEHHHUKOB 10% CTpyKTypa BrafcHiA 5%
BeposTHOCTE TOAJIEPIKKH 5%
PrIHOYHBIE TO3UIINH 4%
OTtpacneBoii puck 8%
Onenka OusHeca W 20% 3aBHCUMOCTh oT 4%
KOHKYPEHTHOM CpeJIbl MOCTABIIMKOB/IOTpeOuTENei
IleHOBbIC/BATIOTHBIE PUCKU 2%
KpenuTHas ucropus 2%

®dunancoBbIie hakTops (45%)

KagectBo oTueTHOCTH M

6,8% KauecTtBo oTueTHOCTH M ayauTa 6,8%
ayura
BenuunHa BeIpyuKH 1,1%
JlnHamMuKa  OCHOBHBIX 4.4% BennuuHa COBOKYIHBIX aKTHBOB 1,1%
noKasarenen ' JlnHaMyKka akTHBOB 1,1%
JluHamuKa BBIpDYYKH 1,1%
Jonrosast Harpy3ka 10,1%
Jlonrosas HarpysKa 20.2% [TokpbITHE NPOIEHTHBIX MJIATEKEN 3,4%
CtpykTypa gosra 3,4%
HesaBucumocts 3,4%
JocTyn K peIHKaM Kanuraia 2,0%
Koaddunuent TeKyIei 2 7%
JIMKBUIHOCTD 6,8% JIMKBUIHOCTHA '
Koaddunuent MIHOBEHHOM 2.0%
JTUKBUIHOCTH
OKcrepTHas OICHKA JUHAMUKA U 0.7%
MEPCICKTHB MPUOBLTEHOCTH '
CBOOOIHBIN JEHEKHBIA ITOTOK 1,4%
[puObLILHOCTH 6,8% PenTabensLHOCTL aKTHBOB 0,7%
PenTabennLHOCTL KamuTana 1,4%
Mapska 94icToi MpUOBLITH 1,4%
Mapxa EBITDA 1,4%

Kaxnplii 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIeNH (TepedeHb CM. B TaOJIHIlEe) MPECTaBIsET COOO0M
OTJENBHO B3STOE HAIPaBIICHNE M CCIEIOBAHUS OJTHOTO MIM HECKOJIBKUX aCIEKTOB JIEITEIbHOCTH KOMITAHHH
U OILIEHUBAETCS MO omnpezeiacHHOW mikane, oT 0 mo 120 OamoB. OreHka (HaKTOPOB MPOU3BOIUTCS
MOCPECTBOM MeTo/1a (PUHAHCOBBIX KOI(DMUITMSHTOB ¥ METOIa SKCIIEPTHOTO aHAIH3A.

PeliTHHrOBass MOJIeNb WMEET MONyJIorapuMHUYEcKyl0 Crelu(uKanuo, T0 ecTh 3aBUCHMOCTh
HUTOI'OBOTO 63..]'[.]'[3. oT HOFapI/Iq)MOB KOJIMYECTBCHHBIX TIEPEMEHHBIX H OT d)I/IKTI/IBHbIX MEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UroroBerii 0amn peHTHHIOBOM MOJIENHM PAacCUMTHIBACTCS KaKk CyMMa IOJYYEHHBIX IO (hakTopam
6aiyIoB, B3BEHICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEJICHHOTO B TabinIe (PaKTOPOB U BECOB:

TOTAL SCORE =%, Xi * Ki, rie

Ki — 3Hauenwue i-ro kputepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPUTEPHIO BEC.
Heo0xoauMpIMH MCTOYHHKaMH MHGOPMAUWH I aHaIu3a (UHAHCOBOTO COCTOSIHUS KOMIIAHHU
SIBJISIOTCS:
— OTYETHOCTb, COCTAaBJEHHAs B COOTBETCTBUM C MEXIYHAPOIHBIMH CTaHOApTaMH (DUHAHCOBOI
otuetHoctd (IFRS) w/unm oOmenpunsaTeiMu cTaHmapTamu Oyxranrepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX TepHOAa C Y4eToM MpuMmedaHnuid. B ciaydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTAaBIIEHHAs II0 HAIMOHANBHBIM cTaHmaptam (mia Poccim — PCBY), wmm
yIpaBJIeHIECKask OTYETHOCTD;
— MarepHalbl CPEACTB MacCOBOH HH(DOPMAIINY;
— ©KCKBapTAIbHBII OTYET IMUTEHTA LIEHHBIX OyMar, HH)OPMAaIMOHHBIH MEMOPaHIyM;
— MarepHabl peUTHHTOBBIX areHTCTB;
— TpoYre NCTOYHHUKH Ka4eCTBEHHON HH(OpMALNK O KOMITaHHH.
HIrpadusie n 6orycHbIE Oamsl. [Ipu BeIsIBICHNN (pakTOPOB, KOTOPHIE HE OBLTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 0Opa3oM MOBJIHATH Ha IUIATEKECIIOCOOHOCTh M YCTOWYMBOCTH KOMITAaHUH,
JaHHbIE (AaKTOPBI B 003aTENIFHOM MOPSIKE TOAPOOHO OMMCHIBAIOTCS, W B 3aBUCHMOCTH OT BaKHOCTH
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BIMAHUS (daKkTopa, 3TOMYy (AKTOpy TMpHCBamBaeTcs IITpagHOW wiau OOHYCHBIM Oami, KOTOpPBIi
CYMMHPYETCSI C HTOTOBBIM 0AJIIOM PEHTHHTOBOM MOJIEIH.

Ucxonss w3 xommuectBa HaOpaHHBIX uToroBeix OamwtoB (TOTAL SCORE), xomnanuu
MIPUCBANBACTCS BHYTPEHHHUI PEHUTHHT (COTVIACHO MEXKIYHApOJHOW IIKaje PEeHTHHTOB) B COOTBETCTBHH CO
CIICAYIOIICH TaOIHIIeH:

HroroBsrii 6at BHYTPeHHI/Iﬁ
pedTHHT
oT 10 (MexmyHapOaHAS
IKasa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCC-

45 0 cC
Ioporossie 3HAYCHUS rokazaresnen JIeITENbHOCTH OLIEHNBAEMOTO

KOHTpareHTa/3aeMIKa/ 1ebuTopa uis eseil Mpu3HaHus aKTHBa 00ECIIEHEHHBIM:

1. OTpHnaTenbHBIA KanuTal (OTpUIaTeIbHbIC YHCTHIE AaKTHBEI);
2. YOBITKH IO HTOTaM 3aBepIICHHOTO (PUHAHCOBOTO IO/a;
3. CHumxenne BbIpydkH Ha 50%.

5.2. MeTtopos10rusi NPUCBOEHUsI BHYTPEHHEr0 PeTHHTa KPeIUTHBIX OPraHU3aIu i

PeiituHroBas Mojens HeoOXoguma Ml ONpENeNeHHS KPEeAUTOCHOCOOHOCTH —KpPEIUTHBIX
OpraHu3alyii, IPUCBOCHUS BHYTPEHHETO PEHTHHTA U MOCIEAYIOLEro pacueTa KPEeIUTHOTO PHCKA, C LIENIbI0
KOPPEKTUPOBKH CIPABEATINBOI CTOMMOCTH aKTUBOB Ha KPEAUTHBIM PUCK KPEAUTHOM OpraHU3aluy.

BxonHbIMEM TaHHBIMH ~ PEHTHHTOBOM MOJEIM SIBISAIOTCS OIpPEACICHHbIE XapaKTEPUCTHKH
KpeOUTHOW opraHu3auuu ((pUHAHCOBbIE M HE(HHAHCOBBIE), B3BEIICHHBIE HCXOIS W3 HX BAXKHOCTH.
PeliTuHroBass MoJenb Tak)Ke YYUTHIBACT BIMSHHE CTPAHOBOTO pucka. KoppekTwpoBka Ha YpOBEHBb
CTPAHOBBIX PHCKOB MPOM3BOAWTCS HAa OCHOBE PEHTHHIOB KPEOWTHOTO KJIMMaTa CTPaHbl M CTEHEHU
3aBHCUMOCTH OM3HECA pEHTHHTYeMON KPeIUTHON OpraHu3allii OT CTPAHOBBIX PHCKOB.

OO0riias Tabaua GpakTOPOB M BECOB MPEACTABICHA HUKE!

Bec mon bl B Bec nmokazarenst B
Ioarpynma dhakTopon Pyn [oxazarenu
HUTOTOBOM Oasuie HUTOTOBOM OaJuie
Ctpanossie dakTtops (30%)
CrtpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIEATELHOCTH
Ornenka BIIUSTHUSA 0
30% XapakTepucTUKa SKOHOMUKHU CTPAHBI
CTPaHOBBIX PUCKOB . 0
¥ YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CHUCTEMBbI
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PerynsitopHast cpena 6%
PeitTuHr crpanbl 6%
busnec-dakropsr (30%)
C Typa BIaJ€HUs 10%
Orenka coOOCTBEHHUKOB 20% IPYKTYp X 0
BeposTHOCTh MOIEPKKH 10%
0 6 PoiHOYHBIE TO3UIIMN 4%
CHKa W3HECa W
» - 10% JuBepcudukanus o Bujam On3Heca 3%
KOHKYPEHTHOMU CpeJIbl 5
Kpenuthas ucropust 3%
dunancosbie GakTops (40%)
KauecTBO OTUETHOCTH U
2% KauecTBO 0TUETHOCTH M ayauTa 2,0%
ayauTa
Knuentckas KOHIICHTpAIUs B
Hetpatt 1,6%
AKTHBAX
Onepamuu co CBSI3aHHBIMU
patt 1,6%
CTOpPOHAMH
DKcnepTHas OLIEHKAa KadecTBa 32%
KauectBo akTBOB 16% nopTQens akTUBOB '
[IpocpoyeHHas 3aJ10J1KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jons  pO3HUYHBIX  KPEOUTOB B 2 4%
KPETUTHOM TOpTdhene ’
AKTHBHOCTh Ha PBIHKE [IEHHBIX Oymar 2,4%
BonaTuibHOCTh W KOHLEHTpAIHS 20%
CPEZCTB KIMEHTOB !
JuBepcudukanms HUCTOYHHUKOB 0
. 2,0%
MTACCUBHOM 0a3bI
Crpyktypa JlocTyn K ppIHKaM KanuTana 2,0%
00513aTeNbCTB u 10% KonueHTparust no cpoyHoOCTH 2,0%
JIUKBUTHOCTh Jons MexO0aHKOBCKHX KPEIWTOB B 0.5%
00s13aTeNbCTBAX ’
Jons oneparuit PEITO 0,5%
JIukBUIHOCTH 0,5%
3aBHCHUMOCTh OT PHIHKOB KaluTana 0,5%
DKcrepTHas OIICHKA Ka4yecTBa
JocraTouHoCcTh u o P 3,0%
CTPYKTYpa KanuTajia 6% KafuTana
JoctatouHocTh KanuTana 3,0%
DKcnepTHas OIEeHKa JUHAMUKUA H 2 4%
[TpuOBUTEHOCTH u MEPCICKTHB MPHOBLILHOCTH '
3¢ HEKTUBHOCTH 6% PeHTabenbHOCTh aKTUBOB 1,2%
JeSITeNbHOCTU PenTabenbpHOCTE KamuTana 1,2%
YpoBeHb MPOLEHTHOI MapiKu 1,2%

Kaxnplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOJIMIIE) MPEACTaBIsIeT cOO0H
OTAENBHO B3ATOE HANPABICHWE MWCCIEJOBAHNUS OJHOTO WIJIM HECKOJBKMX AacCHeKTOB JIeSTeIbHOCTH
KPEIUTHOW OpraHM3aIlMK 1 OLIEHUBAETCS O onpeeraeHHoH mkaie, ot 0 1o 120 6anoB. OneHka pakTopos
MIPOM3BOANTCS OCPEICTBOM METO/1a (PUHAHCOBBIX KOA(P(UIIEHTOB M METO/a HKCIIEPTHOTO aHAIN3a.

PefiTuHroBass Mozens HMMeEET MONMYJIOTapH(PMUYECKYI0 CHenU(HKALUIo, TO €CTh 3aBHCHMOCTD
WUTOroBoro Oajuta OT JIOTapu(PMOB KOJMYECTBEHHBIX IEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UroroBerii 0amn peHTHHTOBOW MOJENHM PAacCUMTHIBAETCS KaK CyMMa MOJYYEHHBIX MO (akTopam
0aiyIoB, B3BEUICHHBIX B 3aBUCHMOCTH OT Beca, MPUBENICHHOTO B TabiIHIe (PaKTOPOB U BECOB:

TOTAL SCORE =%, Xi = Ki, rie

Ki — 3Hauenue i-ro KpuTepus;

Xi — COOTBETCTBYIOIIHI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbpIMK HCTOYHHKAaMH HH(POPMAIMH JUTS aHaJIH3a KPSAUTHBIX OPTraHU3alii SBIISIOTCS:
— OTYETHOCTb, COCTAaBJECHHAs B COOTBETCTBHH C MEXIYHAPOIHBIMH CTaHOapTaMH (DUHAHCOBOM

oruetHoctH (IFRS) w/mmm oOmenpunaTeiME cTanmapramMu Oyxrantepckoro ydera CIHA (US

GAAP) 3a Tpu OTUETHBIX IEPHOJA C YIETOM NPUMEUYaHUH. B ciydae oTCyTCTBHSI — OTYETHOCTb,

COCTaBJICHHAS MO HAIMOHATBHBIM CTaHAApTaM WM YIPaBICHUYECKAss OTYETHOCTh. [ OleHKH
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POCCHHCKMX KOMMEpPYECKMX OaHKOB BO3MOKHO HCIOJB30BAaHHE OTYETHOCTH, COCTaBICHHOH B
cootBerctBuu ¢ PCBY mo dgopmam 101, 102, 123 u 135;
— MaTepHaJIbl CPEJICTB MacCOBOM MH(OpMAIINK;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX Oymar, HHGOPMaIMOHHBIH MEMOPaHIYM;
— MaTepHaybl pEHTHHTOBBIX areHTCTB;
— cnucok ap@uIMpPOBaHHBIX JIUI, WHGOPMAIMS O CYLIIECTBEHHBIX COOBITHAX, a TaKXe Ipoyas
nHpOpPMAIHS, TTO/IeKAIINX PACKPBITHIO;
— TOJOBBIE OTYETHI, U IPOYHE UCTOYHUKU KAaueCTBEHHOW HH(OPMALIUK O KPEUTHON OpraHn3aliy.
CPEIHEPBIHOYHOT0» 3HAYECHUS, U HA000POT.
Irpadnsbie 1 6orycHbIe Oanbl. [Ipu BeIsIBIEHNH (akTOPOB, KOTOPBIE HE OBUIN YUYTEHBI B MOJEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIIMATH Ha IUIATEKECIIOCOOHOCTh M yCTOHYMBOCTH KPEIMTHOM
opranuzaiuu. JlaHHble (akTopbl B 0053aTEILHOM MOPSIIKE MOJPOOHO OMUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BOKHOCTU BIMSHUS (hakTopa, TOMY (HakTopy NMpUCBaWBaeTcs IMITpaQHOH MM OOHYCHBIA Oajul, KOTOpPBIH
CYMMHPYETCSI C HTOTOBBIM 0QJIIIOM PEUTHHIOBOM MOJIEIH.
Hcxonss w3 komumuectBa HaOpanHHbix wuToroBbix OamioB (TOTAL SCORE), kpeauTHOI
OpraHu3alliy TPUCBAWBAETCd BHYTPEHHHH PEHUTHHT (COTIACHO MEXIIYHApOJHOH IIKane pPEeHTHHIOB) B
COOTBETCTBHU CO CIICAYIOMICH TaOIHIIeH:

Hroroseiii 6amn BHYTPCHHI/Iﬁ
pedTHHT
or 110 (MexyHapoaHas
1IKazia)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCC-
44 0 cC

[oporoBbie 3Ha4YeHHUs] TOKa3aTeleil JeATeIbHOCTH OIEHUBAGMOIO KOHTPAreHTa/KpeAUTHOM
opraHu3auu/ae0uTopa JUis Lelel NPU3HAHUS aKTUBA 00ECIICHEHHBIM

1. Poct nmomum mpocpodeHHBIX KpeauTos Ooiee 25% kpemurHoro noptdens (cormacao 101
dopme);

2. YOBITKH IO UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO TO/A;

3. Hapymenns xpenutHOW opraHm3anueil oO0sS3aTeIbHBIX HOPMATHBOB, COOIOJCHHE

KOTOPBIX TPENMUCHIBACTCS KPeIUTHBIM opranm3anusM Uucrpykimeii 180-U1 banka Poccum.
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IIpunoxenue 4. Buabl 1e0HTOPCKOI 3210/ I2KEHHOCTH, KOTOPBIE IIPH COOJIIOACHUHU
onpeae/JIeHHbIX YCJI0BHH KBAIN(GUIHMPYIOTCS, KAK ONepPALlMOHHAsA 1e0UTOpPCKas
3a/10/>KEHHOCTDh B TeYEHHE CPOKA ONePALMOHHOI0 IUKJIA

Bun neduropckoii

YcaoBus AJIA IIPU3HAHUA
Ae0MTOPCKOM 3a0/1KEHHOCTH

Cpok onepanuoHHOro MUKJIA,
SIBJISIOLIUICS] HOPMAIbHOM
NPAKTUKON UCIIOJHEHUSs
00513aTeJIHCTB KOHTPAreHTOM
(momycTuMBIii CPOK

32/10J5KEHHOCTH N HapyLIeHUs YCJIOBHii
onepanuoHHOM’
HCIOJIHEHHUSI 00513aTe/IbCTB
KOHTPAareHTOM JIJIsl
OInepanoHHOM 1e0UTOpPCKOM
32/10JI5KEHHOCTH??)

Jeburtopckass  3a/10JDKEHHOCTD .

7 pabounx aHEH ¢ naTsl
1o BBIILJIATE HKJ 1o OtcyTcTBUE IPU3HAKOB N

. MIPU3HAHMS 1eOUTOPCKOM
obyuranusm pOCCHHCKHIX obecrieHeHns
3aJI0JDKEHHOCTH

SMHTEHTOB
Jlebutopckass  3aJI0JKEHHOCTb
1o BBITLIATE HOMMHAJIA .

7 pabouux JHEH ¢ naThl
o0nuranuu OT1cyTcTBHUE IPU3HAKOB .

MIPU3HAHUS IEOUTOPCKOMA
(TIOJTHOTO/YaCTUIHOTO) 1o o0eCIeHeHHS

. 3a10JKEHHOCTH

o0IHUrauIM poccuiickux
9MHTEHTOB
Jlebutopckass  3a/10JPKEHHOCTD

MO BO3BpAaTy CPEICTB CO CueTa
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB
o0ecLieHEHUS

3 pabouux AHS

Jebutopckasg  3aI0IDKEHHOCTb,
BO3HUKIIIAS B pe3yabTate
MepeBojia JICHSKHBIX CPE/ICTB
(IIeHBTH B ITyTH)

OTcyTcTBHE IPU3HAKOB
oOecIieHeHUS

3 pabouux gHA

JleOutopckas  3a0/DKEHHOCTD
10 ITOCTOSIHHOM 4acTu apeHAHOU
TUTaThI

Cpok mnoramieHus
3aJI0JKEHHOCTH HE MPEBBIIIAET
25 paboumx IHEH ¢ TaThl
OKOHYaHHsI apEHTHOTO MEPHOa

10 paboumx mHEH ¢ AaThl
HACTYIUICHHUS CPOKA HCIIOITHECHHS
00s13aTeILCTB, COTIACHO
YCIIOBUI1 10TOBOpa

Jebutopckas  3aJ0KEHHOCTD
110 IEPEMEHHOMN YacTu apeHIHOMU
mIatel (HallpuMep, BO3MEIICHUE
KOMMYHAJIBHBIX pacxoIoB,
mIara ¢ ToBapooOopoTa)

Cpok moraiienus
3aJI0JDKEHHOCTH HE MPEBHITIIACT
25 paboumx JHEH ¢ AaThI
HAYHCJICHUS TaKOH TeOUTOPCKOM
3aJI0JDKEHHOCTH

10 pabouwnx JHEH C TaThI
HACTYIUICHHS] CPOKA UCTIOTHEHHUSI
00513aTEILCTB, COTTIACHO
YCIIOBHH 10TOBOpA

Jlebutopckass  3aJI0JPKEHHOCTb
[0 HAYMCICHHBIM  IPOICHTAM
HAa OCTaTOK JCHEKHBIX CPEICTB
HAa pacYeTHOM CYeTe

OTcyTcTBUE IPU3HAKOB
oOecIieHEHUS

obeclieHeHNEe TIPOU3BOIUTCS C
MEPBOTO JIHS IPOCPOUKH
00s13aTeIBCTB OAHKOM

Jebutopckas  3a0KEHHOCTb
no caenkaMm (0 KOTOPBIM
HacTynmuia HauOojee paHHASL
JlaTa pacyeToB), B TOM YHUCIE
Jebutopckas  3aJI0JKEHHOCTD,

OTCyTCTBHE NIPU3HAKOB
00eCIIcHEHHST
Cpok noraiieHus 1e0UTOpCKOi
3aJI0JDKEHHOCTH He Oosiee 15
pabouux JHEH C JaThl ee

3 pabouux JHS

22

HCIIOJHEHUS 0053aTeIbCTB KOHTPAreHTOM HE MPEAYCMOTPCH.

Jlisi  HeomepalMOHHOW J1eOUTOPCKOW  3a/I0JDKEHHOCTH  JIONYCTUMBIH CPOK HapyIlleHHs YCIOBHUH




BO3HHKIIAS B pes3yibTare
mepefayn  eBpooONHranuii B
omwiaty oOiWMranui Tpu  uX
pasmemieHun (B TOM YHCIE B
crydae mepenadd  (YCTYIKH)
BCEX HMMYILIECTBEHHBIX W HHBIX

mpaB 1O  €BPOOOIHramusIM
poccuiickum IOPUANYECKUM
JIUTIAM)

BO3HHMKHOBEHUS (C y4E€TOM CpOKa
TIPOJIOHTAITNH U
TIepe3aKIIIOYEHIH JOTOBOPOB).

ABaHCHI ® TOM qHCIe
rapaHTUITHBINA JIETIO3UT),
BBIJAHHBLIE 1O CAEIKAM 3a CYET
umyiecrsa ®onna

OTcyTcTBHUE IPU3HAKOB
00eCIICHEHUS,

Cpoxk norameHus 1e0UTOpCKOH
3a710JDKEHHOCTH He Ooree 15
pabouux JHEH C JaThl ee
BO3HUKHOBEHHS (C yIETOM CpoKa
NPOJIOHTAINU H
NepE3aKIIF0YEHUH JOTOBOPOB).

3 pabouux AHS

Oco0Oble YciaoBusi, IipUMEHAEMbIE /11 OLIEHKH U o0ecIeHeHUst }.IeﬁﬂTOpCKOﬁ 3a10J2KCHHOCTH, HE

ylcasamloﬁ B Ta0JIMIIEe BBIIIIE:

— JebuTopcKas 3al0JDKEHHOCTh 10 aBaHCaM, BBIJJAHHBIM Ha OIUIATy YCIyT CHELUATU3MPOBAHHOTO
JIETIO3UTapysi, ayIUTOPCKOW OpraHU3alliy, OLEHIIUKY, OWUp)Ke M JHIy, OCYIIECTBISIOIIEMY
BE/ICHHE peecTpa BJIA/ICNIbIEB MHBECTUIIMOHHBIX NaeB [1M® u Ha oruiaTy pacxoioB, CBSA3aHHBIX C
JIOBEPUTENBHBIM YIIPABICHUEM, OLICHHUBAETCS 110 HOMMHAy M OOCCIICHUBACTCSI C YYETOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPSIIKOM, yKa3aHHOM B [Ipunoxxennu 4, mo ucredeHun 25
paboumx JHEH ¢ AaThl OKOHYAHHSI CPOKA OKAa3aHUs! YCIIyT, YCTAaHOBICHHON YCIIOBHSIMH JOTOBOPA;

— pmebuTopcKas 3aI0JDKEHHOCTh Ympapistomiedd komnannu [IM®, Bo3HHKIIas B pe3yabTare

HapylmeHus IIpaB BJIAACIBIECB HWHBECTUIMOHHBIX IIacB,

OLCHUBACTCA II0 HOMHHATLY H

00ECIICHUBACTCSI C YYE€TOM KPEJUTHOTO PHCKA B COOTBETCTBUU C MOPSIKOM, YKa3aHHOM B
[punoxenuu 4, mo ucredeHnn 25 pabovnx THEH ¢ TaTH €e BOSHUKHOBEHMUS.

ObecrieHeHNe yKa3aHHOW JEOMTOPCKON 3aJOJDKEHHOCTH HE TIPOW3BOOUTCSA TIPH  COOIOJICHUN

CIEYIOIINX YCIOBHIA:

— Hanu4rie 000CHOBAaHHOTO OKCIIEPTHOTO (MOTI/IBI/IpOBaHHOFO) CYKACHUS ynpaBHﬂIOHICﬁ KOMITaHHUH
0 TOM, YTO YBCJINYCHHUC CPOKOB OKa3aHUs YCIYT MJIA NOTAICHUA He6HTOpCKOI>'I 3a10JDKCHHOCTH HE

ABJIACTCA CJICACTBUEM HCTATHBHBIX NPOLESCCOB, BOBHUKIIHNX B ACATCIIBHOCTHU JOJIDKHUKA,

— HAJINMYMUC JOKYMCHTAJIBHOTO MOATBCPKACHNUA OT KOHTPAIrCHTA CPOKOB MOTAICHUA 3a10JZKEHHOCTH

/oka3zanus ycayr [1T1O.

Jebutopckas 3a10KEHHOCT 10 BO3MEILEHUIO HAJIOTOB U3 OI0/KeTa OLICHUBACTCS 110 HOMHHAILY
U He 00eclieHHBaeTCsl HE3aBUCHMO OT CPOYHOCTH ee IOraumieHus. B ciydae mosnydeHHs OT HaJOroBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHM 3adeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYEHHOTO HAajora,
HNPOUCXOIUT TpeKkpanieHue npusHanus B [IM®D neOGuTOpckoil 3aJ0/DKEHHOCTH TO BO3MEIEHHIO CYMMBbI

HajIora, B

paszmepe,

yKa3aHHOM

TaKOM

pelIeHun.
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IIpuioxenue 5. [lepeyeHb AKTHBOB, OLIEHMBAEMbIX 110 OTUYETY OL[EHIIMKA
HepequL AKTHBOB, OHCHUBACMbBIX IO OTYCTY OLCHIIIUKA:

— IlenHbie Oymaru, Mo KOTOPBIM HEBO3MOXKHO OIPEICITUTh CIHPABEIIMBYI0 CTOMMOCTH
HUHBIM CIIOCO0OM;

— Heasmxumoe umMyiiecTBo;

— HmyiecTBeHHBIE MTpaBa U3 IOTOBOPOB yYACTHSI B I0JIEBOM CTPOUTENHCTBE;

— [IpaBa apeHIbl HEBUKUMOTO UMYIIIECTBA;

— [Ipouass neduTOpCKas 3aJOJDKEHHOCTh, B Clydae HAJIMYUs NPU3HAKOB OOECIIEHEHHs |
HEBO3MOXXHOCTHU UHBIX METOA0OB onpezleneHml Cl'[paBe]lJ'II/IBOI/I CTOUMOCTHU.
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IIpuioxenue 6. [lepeueHb HHIEKCOB, HCIOJIb3yeMbIX B 1eJISIX ONpeaeeHUus

cIpaBeAJIMBO CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuennb HAOIHOAaEMBIX U IOCTYIMHBIX
OMpIKEBBIX IIOLIAIOK

IlepeyeHb HHIEKCOB, HCMOIb3yEeMbIX B KayecTBe
PBHIHOYHOI0 HHAMKATOPA

ITAO MockoBckast 6upika (€ro IpaBOIPEeMHUK)
[ly6mmaroe akmmoHepHOe oOmiecTBo  "CaHKT-
[eTepOyprckas ompixa”

Wunexc Mocbupxu (IMOEX Russia Index)

83



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IMpunoxenue 7. PoiHkH, HHPOpMALHNS KOTOPBIX HCHOJIb3YeTCs s
omnpeaejieHus1 Hau0oJiee BLITOAHOT0 PbIHKA /1JIs1 IEHHOH Oymaru

1) Ily6muuHoe akumoHepHOE 061IecTBO "MockoBckas bupska MMBB - PTC";
2) Ily6muunoe akioneproe o6mectso "Cankr-IlerepOyprekas oupska';
3) 3akpsrToe akunoHepHoe o6iectBo "Cankt-IlerepOyprekas BamotHas bupika';
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