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TEPMUHBI W OIIPEJEJIEHUA, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[MM® — naeBoil MHBECTHMLMOHHBIN (OHJ, yKa3aHHBI B HACTOSIIMX IpaBHIaX OIpPEICICHUs
CTOUMOCTH YHCTBIX AKTHBOB.

VYnopasnsroomas KOMIAaHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULEH3UIO HAa OCYLIECTBJICHUE [EATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTUIMOHHBIMH (OHIAMH W  HETOCYJapCTBEHHBIMU
MEHCHOHHBIMU (OHIaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU ITIPABHUJI JOBEPUTEIBHOTO
ynpasnenus [ITUD.

VHBEeCTHLIMOHHBIH Nall — UMEHHasl IIeHHasi OyMara, yIOCTOBEpsIOIIas JOJNI0 BIaJeNbla Ias B
npaBe COOCTBEHHOCTH Ha HMYyIecTBo, cocrapisitomee I[1M®P, mpaBo TpeboBaTh OT ympaBisomei
KOMIIAaHUM HAAJIEXKAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mpaBo Ha TOdydyeHHE ACHEXKHOM
KOMIIGHCAIIUM NPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3Toro I[TN® (mpexpamenuu [TNO).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHUSI JOroBopa noBepurenabHoro ympasieHus [IN®, ompenensiemble Ynpapisomed KoMOaHUEH B
CTaHIApTHHIX ()OPMAX, COOTBETCTBYIOLIME THIIOBBHIM IPAaBWJIAM JOBEpPHUTENbHOTO YymnpasieHus [IND,
yTBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIHM®, u u3aMeHeHUs M JONOJIHEHHUS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHH  C
3aKOHOJATENHLCTBOM Poccuiickoit depepaiuy, Kak pa3HUIla MEXay CTOMMOCThIO akTuBoB [IM®D (manee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIINX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpenenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT ympasistomed kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAIOK U cpoku ompenenenus CHA, B TOM ducie MOPSIIOK pacueTa CpeHEro10BOM
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB D, mopsinok ompeseneHus
CTOMMOCTH HUMYIIECTBAa, IEPENaHHOIO B OIUIATy HMHBECTHLHMOHHBIX mnaeB. CmpaBeinBasi CTOUMOCThb
UMYNIECTBA, IIEPEJAHHOTO B OIIATY MHBECTUL[MOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (wmu CI'CUA) — cpenHeromoBasi CTOMMOCTh YHACTHIX akTUBOB [N D,
KOTOpasl Ompenensercss Ha JI000H JeHb B TOPAIKE, YCTAaHOBICHHOM HacTosmmMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexayHapoAHbIE CTaHAAPTHI (MHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeIUBOMI
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTEIbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHancoBoil ordetHocTd (IFRS) 13 "Orenka cnpaBejiuBONW CTOMMOCTH', BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunucrepcTBa (uHaHCOB Poccuiickoi
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oT4eTHOCTH W PazbsicHeHuit MexIyHapOJHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JIEHCTBHE Ha
teppuropun  Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBLIMMU CHIIy HEKOTOPBIX IIPUKA30B
(oTnenpHBIX TOJOKEHWH mpuka3oB) MuuucrepcTBa ¢QuHancoB Poccuiickoit ®enpepanum» ¢ ydyeTrom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit @enepanuu ot 25 asrycra 2015 roma Ne 3758-
VY, Bkmovasg unsle MC®O, nmpumeHsieMble B COOTBETCTBHHM C JEHCTBYIOIIMM 3aKOHOAATEILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIMOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO II€HA, KOTOpas Obuia OBl MOJy4eHA NPH NMPOJaKe aKTHBA WIH
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (WJTM HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SABIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PACCUMTHIBACTCS C HCIIOJIB30BAaHHEM
JIPYTOT0 METOJ[a OIIEHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (M)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropodl y VYmpasisiomei
KOMITaHWM €CTh JIOCTYH, KaK HamnpsMylo, Tak M uepe3 (UHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisifoniass KOMIIAaHMST HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBble TUTONIAIKH puBeneHbl B [Iprtoxenun 8.

AKTHUBHBII PBIHOK — DPBIHOK, Ha KOTOPOM OINEpPaIMi C aKTHBOM HJIM 0053aTEIbCTBOM MPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMeE, IMO3BOJIAIONIEM IT0JIy4aTh MH(GOPMALMIO 00 OleHKax
aKTHBOB MJIN 003aTEIBCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) ¢ HAUOOJBIIAM JIJII COOTBETCTBYIOIIETO aKTHBA
WIN 00513aTeIbCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHUS MOTEpPh (yOBITKOB) BCIEACTBHE HEHCIIOIHEHHSA
KOHTPareHTOM 0053aTeIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa W/WIN
MPOLICHTOB, MPUYMUTAIOIIUXCS B YCTAHOBIECHHBIM JOrOBOPOM CPOK, a TaKkXKe B pe3ylbTaTe H3MEHEHUS
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OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenutHelit peliTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICICHHON PEUTUHIOBOM LIKAJIE.

[N®OU — npon3BoaHBINA (PITHAHCOBHIN HHCTPYMEHT.

VYPpOBHH IIeH IPH ONpPEACIICHUH CIIPABEIUIMBOI CTOMMOCTH OINPEACIIAIOTCS B COOTBETCTBHUH C
MesxaynaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeaATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr denepamym HprUKa3zoM
Munncrepcra ¢purancos Poccmiickoit @exepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexTyHapOIHBIX
CTaH/IapTOB (HMHAHCOBOM oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTH B JelcTBUEe Ha Teppuropuu Poccuiickoin denepanuy ¥ 0 NPU3HAHMU YTPATHBLIMMH CHITY
HEKOTOPBIX IpPUKa30B (OTHENIFHBIX TIOJIOKECHUI mpuKa3oB) MunucrepctBa ¢(uHancoB Poccuiickoit
Deneparun’.

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOHLICHHWH HACHTHYHBIX AaKTHBOB HJIN O6}I3aTeJ'H)CTB, K KOTOPBIM OpraHusaiusd UMECT AOCTYIl Ha OaTy
OLICHKH.

HcxonHple naHHBIE YPOBHS 2 - UCXOIHBIC JaHHBIC, KpDOME LCHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIC SIBIAIOTCS HaOJIIOJaeMbIMHU, NPSMO WM KOCBEHHO, B OTHOIICHUH OIPEICIICHHOTO
aKTHBa WM 0053aTEIbCTBA.

I/ICXOZ(HLIG JaHHBIC YPOBHﬂ 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIEC JAaHHBIC B OTHOLICHHH
OIPCACIICHHOT'O aKTUBA UJIHU 0053aTeNbLCTBRA.
OHepaHI/IOHHaH [le6I/ITOpCKaH 3a0JDKCHHOCTh — )le6I/ITOpCKaH 3aJ0JDKCHHOCTh KOHTpAarcHra,

BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIA, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosmux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBIICHHBIE JUIsl OIIEPALIMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTH K MTPU3HAHUIO
Oe3Hage)KHOM K TOJIydYeHHIO 3a0JDKEHHOCTH, a TakXe K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas
33J0JDKEHHOCTh OyZeT pealn3oBaHa YIpPABIAIOMIEH KOMIAHWEHl B MOJHOM o00beME B CpOKH,
YKJIQIBIBAIOIIMECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHUKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JIeOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBwiax ompeneneHus
CUYA, ecau MHOE HE MOATBEPKIECHO BHYTPEHHEN CTATUCTUKON YNPaBISIONIEH KOMIIAHUY.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CTpaBeIMBOI CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIIOJIB3YEMBIX B pacdeTe CIpaBeIMBOIl
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS NPU3HAHUS AKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENBCTBAX, KOTOPHIE
BIHAIOT Ha OIIGHKY CIIpaBeUIMBOM cTomMocTH B cooTBercTBHH ¢ MC®O 13. IlpuMeHeHHE TaKoro
CYXJIEHUS JOIYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwMu [Ipasunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOUUTENBHBIX CIydasX, KOTrJa TEKyIIHMe METOABl OIpENCNCHUs CIPaBEAIMBOH CTOMMOCTH
akTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEUIHMX OOCTOSTENBCTB IPHBOMAT K HCKaKCHUIO
CIpaBeUIMBOM CTOMMOCTH, a HPUMEHEHHE MOTHBHPOBAaHHOTO CYXAEHHsS oOOecIeyrBaeT HaJle)KHOE
olpeziesieHue crpaBeasnBoil ctouMoctd coorBeTcTBUM ¢ MC®PO 13 u TpeGoBaHMAM 3aKOHOAATEIHCTBA
Poccuiickoit @enepanum.

I. OOuMe MoJI0KEeHUA
Hacrostmue [IpaBuiia onpeeneHusi CTOMMOCTH YHCTBIX aKTHBOB (nanee — «[IpaBuiay) 3akpeIToro
naeBoro WHBeCTUIMOHHOTO (ouma Hemsmwkumoctd «AKTUBO IIECTb» (manee — «®ouay, «I[1NDy)
paspaboransl OOO VK «Anbda-Kammram» (manee — «Ynpapnsiomas KOMIAHHA») B COOTBETCTBUU C
TpeOOBaHUSAMHE 3aKOHOIATeNbCTBa Poccuiickoit denepanum, B ToMm 4rcie Ykazanus banka Poccum ot 25
aBrycrta 2015 1. Ne 3758-Y «O0 ompeneneHuy CTOMMOCTH YHCTHIX aKTHBOB WHBECTHUITMOHHBIX (DOHIOB, B
TOM YHCJIE O TOPSAIKE pacu€Ta CPeIHEroJ0OBOW CTOMMOCTH YHCTHIX aKTHBOB MAa€BOTO0 WHBECTHUIIMOHHOTO
¢boHma W YHWCTBIX aKTHBOB AaKIIMOHEPHOTO WHBECTHUIIMOHHOTO (OHIA, pacyéTHOH CTOMMOCTH
WHBECTUITMOHHBIX TIa€B MACBBIX HHBECTUIIMOHHBIX (POHIOB, CTOMMOCTH UMYIIECTBA, IEPEIAHHOTO B OILIATY
WHBECTUITMOHHBIX TIaeB» (Hanee — « YKa3aHUe») U MHBIX HOPMATUBHBIX akToB banka Poccum.
[IpaBmia ycTaHaBIMBAIOT MOPSIOK U CPOKH OIpPENETCHHs] CTOMMOCTH YHCTBIX aKTHBOB (OHIA
(manmee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcCle NOPSAIOK pacdyéra CpeaHeroJoBOM
CTOMMOCTH YHCTHIX aKTHBOB (DOHJIA, MOPSIOK OMPEICICHUS PACYETHON CTOMMOCTH WHBECTUIIMOHHOTO Mast
(hoHIAa ¥ TOPSIOK OMPE/ICICHUsT CTOMMOCTH UMYIIECTBA, TIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB
donpa.
VYnpasnsiromas kommnanus DoHga 00s3aHA OMpPENCHSTh CTOMMOCTh YHCTHIX aKTHBOB (DOHIA B
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COOTBETCTBMM C HAcTOSIMMHK [IpaBunamu, npu ycCJIoBHM uX cornacoBaHus Crienuaan3upoBaHHBIM
JHeno3urapuem.

[MpaBuna monesxar npumenenuio ¢ «01» saBapst 2024 roxa.

Usmenennss u pomonHeHuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
NPEeTyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, TOATBEPXKIAONINE PACUETHI BEIHMYNH, IPOU3BEACHHBIE B COOTBETCTBUH C HACTOSAIINMHU
[IpaBuamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAcUETa.

TepMmuHBI U onpefeneHus, ucnoab3dyemsle B IIpaBunax npuseaens! B [lpunoxenun 1.

ITpaBuna (M3MEHEHMs W JOMIOJIHEHHS, BHOCHMBIC B lIpaBmia) moiuiexaT pacKphITHIO Ha cCalTe
VYopasmsrome#t  kommannun [IM® B wmHOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «HTEepHeT»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHsI Havyasna cpoka opmupoBanus [TND;

- "He no3aHee 5 (IIaTp) paboumx aHel Mo naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMHU
U3MEHEHUSAMH U JONOJHEHUAMHU.

IIpaBuna (1 Bce M3MeHeHUs M AonoiHeHus K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX roja)
JIOJDKHBI OBbITh nocTynHbl B TedeHue 3 (Tpex) mociieHMX KaleHIapHBIX JIET Ha caiiTe Ympapisromei
KOMITaHUH.

Il. llopsimtok ¥ mNePpUOAUYHOCTH (AaThl) oONpeaeJeHUsi CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, MO COCTOSTHHI) HA KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB OINpeEAesseTcs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJJICKAIIMX HMCHOIHEHHIO 3a CYeT
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBa»), HA MOMEHT ONPE/IETIEeHUS CTOUMOCTH YUCTHIX AKTUBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENBCTB OMPEACNAIOTCS IO CIPABEIINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHeIM cTaHmapTtoM ¢uaHaHcoBoit ortdetHocTH (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MununcrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE M NPEKPAIICHUN JCHCTBHS JOKYMEHTOB MeXIyHapOJHbIX CTaHAAapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumn», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ nmonmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoit @enepanun npukazom Munuctepcrsa ¢unancoB Poccuiickoit @enepanun ot 17 nmexabps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparuu 15 staBaps 2015 roga 3a Ne 35544, ¢ yuetom tpeboBanuii HacTosammx [Ipasui.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha Tepputopuu Poccuiickoit denepauuu.

Cpemneronoas CHA TTU®D (mamee — «CI'CHA») Ha n1r000ii A€HB ONpeenseTcs KaKk OTHOIICHHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIApHOTO ToAa (ecau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpepnensiiach - Ha TOCJEIHUN JIEHb €€ ONpeesIeHus, PEIISCTBYIONNH TaKoMy JTHIO) ¢ Hadasa
roja (¢ matsl 3aBeprieHns (okoHuaHus) popmuposanus [TND) no narter pacuera CITCUA « umciny pabounx
JIHEW B KaJICHJIAPHOM TOJTy.

CronMOCTh YNCTHIX aKTUBOB POHIA OTIpeeNIIeTCs:

— Ha JaTy 3aBepuieHus (okoH4danus) popmuposanus [TND;

— B CIlyyae IIPHOCTAHOBJICHHS BBIJAYH, MOTAICHUS U 0OMEHa WHBECTHUIIMOHHBIX [IAa€B — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTANICHUS 1 0OMEHa;

— B ciyuae npekpaieHus [IM® — Ha jaTy BOSHUKHOBEHHUSI OCHOBAHUS €r0 NPEKPaLCHHUS;

— mocne 3aBepienus (okoHuanus) Gopmuposanns CHA [T onpenensiercs B mopsike:

O ©KEMEeCSYHO Ha TOocieIHUH pabouMii JeHb KaJeHJapHOro Mecsla Ji0
KaJIeHJapHOTO MeCs11a, IPeALIECTBYIOIIEro Mecsiy, B kotopoM TN ® uckiodyeHn
u3 peectpa [TND;

o Ha mociuenHHil pabounit eHb CpoKa IpHeMa 3asgBOK Ha MpuHoOpeTeHue
WHBECTHLIMOHHBIX  T1a€B, BBIJABAEMBIX MPH  JOCPOYHOM  IIOTAIICHHU
WHBECTHLIHOHHBIX T1ACB;

O Ha TMOCIETHUN pabouyuii JEeHb CpoKa NpHeMa 3asBOK Ha TNPUOOpETCHHE
JOTIOJTHUTENNbHBIX NHBECTHIIOHHBIX I1aEB;

O Ha JaTy COCTaBJICHHMs CIHCKa BIIAAETbLICB MHBECTUIMOHHBIX IIACB B CIIydac
YaCTHYHOT'O IOTalleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBICHUsl TpeOOBaHHMH
BJIaJICIIbLIEB MHBECTUIIMOHHBIX NIa€B 00 MX ITOTaIlCHUN

O Ha JarTy, NpeALIECTBYIOIIYIO Jare nepexoia (oHIa M3 OJHOH YIpaBISIOIICH
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KOMIAHMUM B  JAPYryl0  YOPaBIAOLIYI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIEMO3UTapus B JIpyroil  crenuanu3upOBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTB YHCTBIX aKTUBOB OIPENEINSeTCs] He MOo3JHee padovero JHs, CIEAYIONIIETO 3a IHEM, I10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeIeHUe CTOMMOCTH YUCTBIX aKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMCHH JAThl, 32 KOTOPYIO PACCUUTHIBACTCA CTOMMOCTH YHCTBIX aKTHBOB, C Y4E€TOM IAaHHBIX, PACKPBITBIX
Ha yKa3aHHYIO JaTy B JOCTYNHBIX U YTpPaBiAOmled KOMIAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsCA.

B memsax onpenenerns CI'CHA nmatoii, 3a xotopyto onpenemnsercs CHA TN, mornmaioTcst Bce
natel onpeneneans CYA TN, ykazanHble B HaCTOAMHX [IpaBmiax.

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a takke pacuéTHas CTOHMMOCTb
UHBECTUIMOHHOTO mas @DoHAa OHpeAeNsloTcs C TOYHOCTBIO JIO0 JBYX 3HAKOB IIOCNE 3alsToH, C
MPUMEHEHUEM MIPaBUJI MaTeMaTHUECKOrO OKPYTJIEHUs B BaJlIOTe, yKa3aHHOW B [IpaBuiax 1OBepUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3aHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTuBOB, B ToM uncie CI'CUA, winm pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoHJa, TO yKa3aHHBIE CTOMMOCTH OTIPEEIIIOTCS B PYOIIIX.

B cnydasx M3MeHEHHS JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa ONpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBIBJICHUS (pakTa HECBOCBPEMEHHOTO NPH3HAHUS/TIPEKPALICHHS TPU3HAHMS aKkTHBa (00S3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTb UYHCTBIX AKTHBOB IIOJJIECKHT
nepepacuéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIyyae, Koraa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3arenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp nembix omgHa necstasd) % KOPPEKTHOW CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTHIX aKTHBOB Ha 3TOT MOMeEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBanmsmu @DenepanpHoro 3akoHa «OO0 MHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusMH Y kazaHus U [IpaBmiamu onpenenenus CHA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeIieTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®d, He MoxeT OBITH ONpereseHa paHHee IaThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHIMOHHBIX I1a€B, 33 MCKIIOYEHHEM CIy4aeB OIpEAETIeHUsI CTOMMOCTH WMYIIECTBA,
MepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raes [11®P, Ha ocHOBaHMM OTYETA OIEHIINKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIEHINNKA, HE MOXET ObITh paHee TPeX MEeCAIEB 0
JIaThl IIEpejauy TAKOr0 UMYILECTBA B OILJIATY MHBECTULIMOHHBIX nacs [TND.

CronMOCTh UMYILECTBA, MEPEIAHHOTO B OIIATy MHBECTHLMOHHBIX naeB IIN®, onpenensercs mo
cocTosiHUIO Ha 23:59:59 Ha maTy nmepeaayn UMYIIECTBA B OIUIATy MHBECTULMOHHBIX naeB [T ®.

I11. Kputepun npusHaHus, NpeKpalleHus NIPU3HAHUS W MeTOAbI onpeesIeHus!
CTOUMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme noJi0:KeHUA

Kputepun npu3HaHHS, NOPEKPANICHUS MNPU3HAHWS  ONPEACISIOTCS B COOTBETCTBHU  C
MesKIyHapOAHBIMU CTaHIAPTAMH (PMHAHCOBOI OTYETHOCTH. METOIbI OIPEACICHUS CTOMMOCTH aKTHBOB U
00513aTENILCTB ONMPEICIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (PHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOUMOCTH». METO/IbI ONPEAETECHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB MMYIIECTBA pa3HbIX MACBBIX HMHBECTUIMOHHBIX (DOH/IOB, HAXOMAIIUXCS TMOJ YHpPaBICHHEM
Vpapisiioniei KOMIaHUH, HE JTOJDKHBI Pa3inuaThCsl.

B ciyuae mpuoOpereHHs aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPHIX WM METOJIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBl B HAcTOSIUX [IpaBmiax, YTpapisromas KOMIIAHHs 3a0JIarOBpeMEHHO
BHOCHT JIOTIOJIHEHUsI B HacTosue [IpaBua.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISAIOLIHX

umyuiecrso TP
CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTAB HMYILIECTBA MAeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJJICKUT PETYIIPHOMY aHaIW3y Ha oOeclieHeHWe (TeCTHUpPOBaHHME Ha OOECIeHEHHWE) B CBSI3U C
HEOOXOAUMMOCTBI0 KOPPEKTHPOBKHU CIIPABE/IIMBOM CTOMMOCTH B CIIy4ae BO3HUKHOBEHHS COOBITHH, KOTOPBIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHE Ha OXKHJaeMble Oyaylline [eHEXHbIe TMOTOKH MO0 HUM (Janee —
MIpU3HAKU O0ECIICHEHUS).
O1ieHKa CIIPaBEUIMBOI CTOMMOCTU aKTHBOB JIOJKHA YYUTHIBATH MPEMHIO 32 PUCK, B YACTHOCTH,
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NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CYyMMY, KOTOPYIO YYacTHHUKH pBIHKa
noTpeOoBaIK OBl B KaUueCTBE KOMIIEHCAIIUH 32 HEONPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKaM.

Jnst ueneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEAWTHBIM PUCK KOHTpareHTa Y IpaBiisroniast
KOMITaHHS HCHIOJIB3YET CIECAYIOMNI MOIX0;

— €CIIM KOHTPAareHT UMEET PEHTHHT, NMPUCBOCHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAaHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peituHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutmdeckoe Kpenutaoe Peittuarosoe Arentctso (AKPA), Pelitnarosoe
areaTcTBo RAEX («Okcmept PAY), myOmiKyeMBIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO 0TYETA, B HOPAIKE, MPELyCMOTpeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAaHUM BHYTPEHHEH
PEUTHHTOBOM MOJeN YTpaBISIOMICH KOMIAHMM, TO JJsI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JaHHBIE 10 BeposTHOCTsAM aedonra (PD), onpenenenHsie Ynpasisoniei
KOMITaHHWEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHWE IaHHBIE 10 BeposTHOCTsIM aedonra (PD)
PEUTHHTOBOIO areHTCTBA B COOTBETCTBUU C METOAUKOH, H3I0KeHHOH B [Ipunoxenuu 4);

i €CJIM KOHTPAr¢HT HE HUMECT peﬁTHHFa, TO IJId KOPPCKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHOM
CTaTHCTHKH YTIPABISIONIEH KOMIIAHHUH.

MerToauKa OLEHKH KPEAUTHOTO PUCKA KOHTPAreHTa M KOPPEKTHPOBKHU CHPABEUIMBONH CTOMMOCTH
aKTHBOB Ha KPEANTHBIH PUCK KOHTpareHTa (Jajiee — MEeTOANKa) npuBeeHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOASAIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCA HE peke, YeM Ha KaKIylo Aaty onpeaencHus CHA.

HOI[TBep)KI[eHI/IeM HCO6XO}II/IMOCTI/I TCCTUPOBAHHA AKTHBOB Ha O6eCHeHeHI/Ie SABJIAKOTCA, B
YaCTHOCTH, Ha6J'IIO[[aeMI>Ie 3HAaYUMbIC JOCTYIIHBIC TaHHBIC, B TOM YHCJIC, O CICAYIOIHNX CO6I)ITI/I)IX (L[anee -
COOBITHS, BEIylIHe K OOCCICHEHHUIO):

B OTHOIIICHUHU PUIUYCCKHX JIUIL.

— yXyJuieHne (UHAHCOBOTO TIOJIOKEHUSI KOHTPAareHTa, OTpasMBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COObBITHE
MPUMEHSETCS JUIs aKTUBOB, METOMKA ONPE/IEJICHHS CTOMMOCTH KOTOPBIX MPEAIIOIaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpAareHra, y KOTOPOTO HMEeTCs ITyOJMYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOH, NpHBeIeHHOH B [IpuioxeHnn 4 K HACTOSIIMM
IIpaBunawm;

— PE3Kuil POCT TOXOJHOCTH JIIOOOTO JOJITOBOTO MHCTPYMEHTA AMMTEHTA (3a MOCIEeIHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocTa mgoxomHocth O®P3 M mpu OTCYTCTBHH POCTa JOXOIHOCTH
AQHAJIOTHYHBIX ~ OONHUramuii  SMHUTEHTOB); YIpaBIAIOIIas KOMIIAHHMS Ha OCHOBE OIKCHEPTHOTO
(MOTHBHPOBAHHOIO)  CYXHEHHS  ONpeAesieT  BIMSHHE  pPOCTa  JOXOJHOCTH  oOnMranmMd  Ha
KpPEAUTOCIIOCOOHOCTh IMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHATOTHMYHBIX obmuramuii k OD3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlleHUs! WM BBITUIATHI ITPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DoH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPMaIus NpsMO WIN
KOCBEHHO HaOJolaeMa YTpaBisIOIed KOMIAHWEH 3a MCKIIOUCHHEM HapyIICHHs CPOKa MHCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM 110 OIIaTe NEPEeMEHHOM YacTh apeHIHbIX IuIaTexel (TakuxX Kak BO3MEICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIPEAeTICHO
Ynupasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS IeOUTOPCKON
33/I0JDKEHHOCTH  OTNEepallMOHHONW  (MpW  HAJIMYUU  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Ynupasisromei KOMIIaHAHN),

— HapylIeHHe CPOKa HCIIONHEHHs 005A3aTeNLCTB 0oJiee YeM Ha CPOK, MPHU3HABAEMBIN UIA
JaHHOTO BHJA 33/I0JDKCHHOCTH OIEpPalMOHHBIM, HO MEHEe, YeM OIpe/eIeHO
VYnpapnsromed KomnaHued I8 npus3HaHMs gedonra  (TexHuueckui gedont) 3a
UCKJIIOYEHHEM HapyLIeHUs] CPOKa MCIOJIHEHMs 0053aTeNbCTB KOHTPAreHTOM MO OIuiaTe
NIepeMEHHOM YacTH apeH/IHBIX IUIaTeXel (TakuX Kak BO3MeNIeHHEe KOMMYHAIBHBIX YCIIYT,
IUlaTa ¢ TOBapooOOpOTa W HHBIE) Ha MEHBIIMH CPOK, YeM OIPEAEICeHO Y IpaBIIsioiei
KOMIIAaHMW JJIsl TIpU3HaHMs aedonra, HO OONBLIMH, YeM Julsl NPU3HAHUS JIeOUTOpCKON
3aJ0JDKEHHOCTH OMNEPAalMOHHOM (IPM HaJMduM OOOCHOBAaHHOTO MOTHBHPOBAaHHOTO
cyxneHus Ympasisromeid kommannn).He cauraercss coObITHEM 00€CIIEHEHUS TPOCPOUKa
UCTIONTHEHUSI 00S3aTENbCTB KOHTPAareéHTOM B OTHOLICHWH KPEAWTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha 5 (IIath) pabouwmx gHEH B OTCYTCTBHE HWHBIX NPHU3HAKOB
obecrieHeHus/nedoiTa KOHTPAreHTa. ;

— MOSIBIICHHUE MPU3HAKOB O0aHKpOTCTBa (cornacHo denepanbHomy 3akoHy OT 26.10.2002 Ne
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127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPArcHTa, Ha OCHOBAHMM O(UIMAIBEHON
uHpopmanuy;

— OITyOJINKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoOBBIMU akTamMu Poccuiickoit @eneparmn nHdopManus o NpocpovKe UCIOTHEHUSI SMUTEHTOM CBOUX
00513aTEeNLCTBA;

— OT3BIB (QaHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIHHO )/yIPABISIIONIEH KOMITAHAM TACBBIX HMHBECTHHHOHHBIX (oHmoB I[IM®, mam koToporo
HaxonsaTcs B coctase [IMD;

— OT3BIB (aHHYITHpPOBAaHHE) y SMHUTEHTa/KOoHTpareHra gomycka CPO Ha ocymectBieHme
OCHOBHOTO BHJa JCATEIHHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3US CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0XJICHWEe KOHTPAreHTa B OJJHOW U3 MPOLEAYP, IPUMEHIEMBIX IIPH PACCMOTPEHUH JieTa
0 ero 0aHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyKHBaTh (PUHAHCOBBIE
00s13aTeNbCTBRA.

— Tekymas w/unn Oynmymas HECHOCOOHOCTh (0 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHra oOOCIyXHMBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIONIAsCS HA  OJHOM U3
HIDKETICPEUHCIICHHBIX KPEIUTHBIX COOBITHI MIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIC BBIIUIATHI TPOICHTOB MJIM OCHOBHOTO JOJTa II0
KOHTPaKTHBIM 00s3aTeIbCTBAM (32 MCKIIOUYCHHEM INPOMYIICHHBIX BBIIJIAT, OIYCTHMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIy OTFOBOPKH O JOCPOYHOM HACTYIUICHHH CpOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa UCIIOJHEHHs JIIOOOr0 W3 JpPYrMX aHaJOTHYHBIX 00s3aTeNbcTB  (Kpocc-
akceseparus);

— BCTYIUICHHE B CHJIy OTFOBOPKH O JOCPOYHOM HACTYIUICHHH CpOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBA3H C OOBABICHUEM JedoiTa Mo JII0O0OMY JPyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WIA MOPATOpHUii, IPU KOTOPOM KOHTPAreHT OTKa3bIBAECTCSI OT COBEPILICHHUS IIaTEXa
WIN OCTIApUBAET IOPUINUECKYIO CHITy 0053aTeIbCTBa;

— PECTPYKTypH3alusl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIHM M3MEHEHHe Tpaduka morameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
Npe/Iosaraliee MeHee BhITOIHbIE ISl KPEAUTOPOB YCIIOBHSE;

— NPEIOCTaBICHUE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINUKY B CHJIY 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE NpepocTaBmi Obl B UHOM cilyuyae (B TOM YHCIIE PECTPYKTYpHU3alUsl 3a10JDKEHHOCTH C
YMEHbBIIICHUEM CTaBKH, IPOJIOHTAIMEH 338 JOJDKEHHOCTH MJIH OTCPOYKOW BCEX MIIM YacTH TUIaTexel);

— MHCYE3HOBEHHME AKTHBHOTO pBIHKA IJIsl (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH YMUTEHTal OTCYTCTBHE IIEH, PACCUMTAHHBIX HAOII0aeMBIMI HCTOYHUKAMHU
nadpopmammn (B T.4. HKO AO HPJI m wuHBIX LeH HMHPOPMAIMOHHBIX CHCTEM,
ncnoiib3yeMbix B Hactosumx [IpaBunax onpenenenust CHA

— WHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIEii KoMIaHHUeH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— HosiBjieHHe y YTpaBisifouield KOMIAaHWM WH(OpMAlMU O CHIDKEHHH BO3MOXKHOCTH
(u3ngeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTepst pabOThHI, CHIDKEHHWE 3apaOOTHOW IUIATHI WU
MHOTO PACIIOJIaraeMoro A0X0/a);

— nosiBjieHHe y  YIpaBisouied  KoMmnaHud — MHGOpMaluu 00  HCIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOLICHUH (DU3HMUYECKOTO JINIIA;

— HOSIBJIEHHE Y Y NpaBIsIOIIe KOMITaHUK HH(OpManny 0 BO30YX/ICHUH YrOJOBHOTO Jeia
B OTHOIICHNH (PU3NUECKOTO JIMIIA W OOBSIBICHUN €TI0 B PO3BICK;

— HapylleHHe CpOKa MCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEJeNIeHO
VYupapisronied KOMIaHUM Al TpU3HaHUS AedonTa, HO OOJBIIMKM, YeM Uil NpU3HAHWS JeOUTOPCKON
33JI0JDKEHHOCTH OIIEPALlMOHHOM 3a WCKIIOYCHWEM HapyLICHUs CpOKa WCIIOJNHEHUS 0053aTeIbCcTB
KOHTPareHTOM II0 OIUlaTé NEePEeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEICHHE
KOMMYHAIIbHBIX YCIyT, IUIaTa C TOBapooOOpPOTa M WHBIE) HA MEHBIIMI CPOK, YEM ONpEeIeHO
Vrpasisiioniedd KOMIAHUM JJIs1 TpU3HAHUA JedoJita, HO OOJBINWN, YeM JUIA MPU3HAHUS JeOUTOPCKOM
33[JOJDKCHHOCTH ~ ONEPAlMOHHON (IpHM HamMduu  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYKACHHS
Vipapisioneil KOMIaHuu);

— HWHBIE COOBITHS, OIpenesieMble YTPaBIIOMEH KOMIAHUEHB YAaCTHOCTH, HaJIUYNE
MPU3HAKOB obOeclieHeHUs/nedoTa M0 OHOMY B TOMY K€ KOHTpareHTy B pasHbix [TND
1101 yIpaBieHUEeM Y IIPaBIISIIOIIECH KOMIAHUH) .
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OO6eciieHeHHE 0 PA3IUYHBIM aKTHBAM, OTHOCSIIUMCS K KOHTPAreHTY:

— B Cllyyac BO3HHKHOBEHHS OOCCIICHCHHMS IO OJHOMY AaKTHBY OCTaJbHBIC aAKTHBBI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00CCIICHCHHBIMU;

— MOPYYHUTEIbCTBA U TapaHTUH HAXOJSIIErocs B JedoNTe KOHTPAareHTa MPUHUMAKOTCS B
pacueT ¢ y4eToM 00eCICHEHUS,

— MIPY HApYIICHUU CPOKA MCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM II0 OIUIaTe MepeMEeHHON

YacTH apeHIHBIX IJIaTeXel (TaKuX KaKk BO3MEUICHHE KOMMYHAJBHBIX YCIyT, IUIaTa ¢ TOBapooOOpOTa H
WHBIC) HA MEHBIIWH CPOK, YeM ONpeAesCHO YTpaBIAIOImeH KOMIaHWeH [UIs Tpu3HAHUS nedoira, HO
OoNpImMiA, YeM Ui MPU3HAHUSA NeOUTOPCKOW 3aJ0JDKCHHOCTH ONEPAIMOHHOM, YTIpaBIomas KOMITAHUSL
BIIpaBe HE NPOBOJAUTH OOECIEHEHHE YKAa3aHHOW IEOMTOPCKOHN 3aJ0JKCHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonra [Ipunmoxernns Ne4). JlaHHoe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBaHHBIM CYKICHHEM Y IPABIISAIONICH KOMITAHUH.

MOHHUTOPHHT TPU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHI 10 (PMHAHCOBOH OTYETHOCTH - HE TO3KE 4YeM dvepe3 1 Mecsn rmocie
MOSBIICHUS TAaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B moirona ans ordyetHoctd o PCBY u 1 pa3 B rog
It otdyeTHOCTH 1o MCDO;

— MOHHUTOPHHT O PBIHKY [IEHHBIX OyMar MpOBOANTCS Ha €KeTHEBHOH OCHOBE;

— MOHHUTOPHHT M0 (U3UIECKUM JHILIAM IPOBOAUTCS HE PEXe UYeM pa3 B 6 MeCSAIIEB;

— MOHHUTOPHHT 110 JJAHHBIM I10 CYJCOHBIM pa30MpaTebCTBaM IPOBOJHUTCS HE PEXeE, YeM pa3
B Mecdll. B cirywae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Brixon U3 cocTosHus obecrieHeHus. Y IpaBionias KOMIIAHUS UMeeT MPaBo MPEKPaTUTh CUUTATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOW (JaHHOE JeiicTBHE JOJDKHO OBITh OOOCHOBaHO MOTHUBHPOBaHHBIM
CyXJeHHEeM YTIPaBJSIIOIeH KOMIIAHUH )

— B Cllyyae MpeKpalleHus] MPUBEIIIEro K 00ECIEHEHUIO HapyIIeHUs TIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX NOKa3aTeNeil B TeYeHNE JIBYX KBapTaJlOB;

— B Clydae HM3MEHEHMS COCTaBa AaKIMOHEPOB, KOTJa HOBBIE aKIMOHEPHI CYIIECTBEHHO
YIY4IIaoT OIEHKY BO3MOXKHON ITOIEPKKH 3aeMIIMKa/KOHTPareHTa;

— B Cllydae THONydeHHs HMHGOPMAIMHM O TMPEKpalleHHH CyAeOHOro/yrojIoBHOTO
IpeciieIOBaHNUs 3aeMINUKa/KOHTPAareHTa MyTeM OIpaBJaTelIbHOI0 MPUTOBOpa JIMOO NpEeKpaleHus jena.
[Ipn 3TOM B Cirydae MHPOBOT'O COTJIALIEHHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHMS 00s13aHa ITPOBECTH OIIEHKY (PMHAHCOBOTO COCTOSHUS C YUETOM M3BECTHBIX WIIH NPEIIOIaraeMbIxX
YCIIOBHI MHPOBOT'O COTJIAIICHHUS.

B ciydae, eciu cripaBeAsuBasi CTOMMOCTD aKTHBA OIPEAEIsIach Ha OCHOBAHUH OTYETa OICHIIHKA,
COCTaBJIGHHOTO MEHee 4eM 3a 6 MecsmeB 10 AaThl BO3HHMKHOBEHHS INPH3HAKOB OOECIICHEHUS AaKTHBA,
Ynpasisromas KOMIaHUs HE BIpPaBE HCIOJIb30BATh TAKOW OTYET OICHIIMKA JJIS OTMPEAETICHUS TeKyIlei
CIPaBEIIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBJISIONIAs KOMIAHHUS B CPOK, He mpeBbimaromuii 10
paboumx qHEH (ecau HHOM CPOK He MPEeTyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIONIETO MHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO IIEPEOIIEHKY aKTHBA. J[aTa, 10 COCTOSHHUIO Ha KOTOPYIO ONpENeNseTcs
HOBAs OIIEHKA, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHSA, BEAyIIETOo K obecreHeHuio. Jlo
JIaThl TIEPEOLIEHKH CIIPaBeUINBasi CTOMMOCTh KOPPEKTUPYIOTCS C YYE€TOM TPeOOBaHMIT HACTOSIIETO ITyHKTA.

B cnydae BBIsSBIEHHS NPHU3HAKOB OOECIIEHEHWS B OTHOLIEHHM aKTHBA YIIPaBJIAIONIAs KOMITaHHS
odopmisieT BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MIPHU3HAKOB OOECIEHEHN W 0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBA. Takoi
JIOKYMEHT JOJDKEH COJIEPKATh:

— CBeIeHUs 00 aKTUBE, CIIPAaBENINBAsI CTOMMOCTb KOTOPOTO MOJIEKHUT 00ECIICHEHHIO;

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHWEM HMCTOYHHUKA
HHPOPMALUH WK O (paKTe MPOCPOUKHU 00sI3aTEIHCTBA;

— nHPOPMALMIO 00 HCHOIB3yEMOM METOJIe KOPPEKTHPOBKH CIIPABENIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()GUIHMEHTOB 11l pacyera (B Cliydae WX HCIIOIb30BaHHS);

— MHQOpMALMI0O O HAINYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeUIMBOM cTouMocTh akTuBOB [1M® B cirydyae Hannums odecriedeHus.

VYnpapnsromas KomraHus ysenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTApUH O HACTYIUIEHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKM COOOILICHHUS 10 CUCTEME MIEKTPOHHOTO JJOKYMEHTO000pOTa
HE Mo37Hee pabovero AHs, CISAYIOMIET0 3a JHEM BBISIBICHUS Y IPABIAIONICH KOMIIAHUEH TAKOTO COOBITHS.

Ilepeuenp HOCTYMHBIX HCTOYHUKOB!

— ounmanpHble CalfTel B HMH(OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHEeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YIIOJIHOMOYEHHBIX
packpbiBaTh HHQOPMAIIMIO Ha POCCUHCKOM phIHKe IeHHBIX Oymar (MupopmanmonHoe arenrctBo AK&M
http://wwwe.disclosure.ru, Accouunanms 3ammThl HHPOPMAIMOHHBEIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoexkt wuHbopMaunoHHoro arenrcrBa «UWHrepdakc» - «LleHTp packpbITHs
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KOpIopaTuBHO# uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOPMALUH
«IPAMM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopmaruun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MudopmairoHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpouternbeTa  (https:/Hamr.gom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Emnusoro
(enepanpHOTO peecTpa FOPUAMYECKH 3HAYMMBIX CBEACHHH O (DaKTax IEATEIPHOCTH FOPUIMYCCKHUX JIHII,
MHIUBHIYaJIbHBIX MpPEANPUHUMATENEH M HHBIX CYOBEKTOB 3KOHOMHYECKOW nearenbHOCTH (Pempecypc)
(https://fedresurs.ru), Emmaoro ¢enepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro gemosurapus — (https://www.nsd.ru/ru/),
IeOUTOpa/KOHTpareHTa, pPEeUTHHTOBBIX — areHTCTB, [ OCyJapCTBEHHBIH HH(DOPMAIMOHHBIA  pecypc
Oyxranrepckoi (puHancoBoit) oraernoctu (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, IPEAOCTaBIIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJMUTCS Ha Kakayro aaty pacdera CHA. B
cilyyae, €CIM TpU MPOBEICHUHM MOHHUTOPHHTA CTAHOBUTCS JOCTYIHOM HH(pOpManus O MpU3HaKax
obeclLieHeHHs], CIIpaBe/IBasi CTOMMOCTD TI€PECUNUTHIBACTCS HA TY JKe nary. MOHHUTOPHHI MPOBOAUTCS 10
OTKPBITBIM JOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOIB3YIOTCS Ha PBHIHKE B OTHOIICHHUHU
JAHHOTO BHZA KOHTPareHTOB U SMUTEHTOB.

IMIpn stom, ecnu y VYmpaidomeld KOMIIAHMM Ha MOMEHT NPOBEACHHS TECTHPOBAaHMSA Ha
obecrieHeHHEe HMeeTcsl oOecredeHne, Ha BECh WM OONBINMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOM
CTOMMOCTH olleHuBaeMoro akTtuBa IIMI® (B Buae 3amora, MOpPy4HTEIbCTBA, T'APaHTHH, 00S3aTENBCTBA
TPETHHX JINI, U T.I.), TO B 3TOM CJIydaec KOPPEKTHPOBKA CIPABEUIMBONH CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MPOHMCXOAUT. YCJIOBUE MPUMEHSETCS TOJNBKO B Cilydae, KOTAa CIpaBeUInBas CTOUMOCTh 00ECIEeYEHUS
paBHa WM TPEBBILIAET pa3Mep CIpPaBeUIMBONH CTOMMOCTH OLEHUBAEMOTO aKTHBA.

IopsI0K OLIEHKHU CIIPAaBEIUBON CTOMMOCTH 00CCIICUCHUS:

— CrnpaBemiBas  CTOMMOCTb ~ HEJIBWKAUMOTO ~ MMYIIECTBAa, MEPEJaHHOIO B  3alOr,
OIpeziesIsieTCsT Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IPH3HAKA
o0eclLieHeH

— CnpaBeuiiBasi CTOMMOCTh LIEHHBIX OyMmar, IepefaHHbIX B 3aJlOT, OIpEJeNsieTcsl B
COOTBETCTBHH C IMOJ0KEHUAMH ITyHKTa 5 Paznena |1l macrosmmx [Mpasu;

— CnpaBeuiBasi CTOMMOCTh TIOPYYHUTENILCTBA OLEHUBAETCSI B COOTBETCTBHH C METOJIMKOH,
npuBeaeHHoH B [Ipunoxenun 4 xk Hacrosimum [IpaBunam;

— CnpaBeuiiBasi CTOMMOCTb TapaHTHU OTIPENEISIETCSl B pa3Mepe CyMMBI TaKOW TapaHTHH C
YYETOM KOPPEKTHPOBKH Ha KPEIUTHBII PUCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOMW, MPUBEICHHON B
ITpunoxennu 4 x HacToauM [IpaBuiam;

— CnpaBeuinBasi CTOUMOCTb 00sI3aTeNIbCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MoJIOKeHUsIMU TofimyHKTa «[Ipouast neduropckas 3a10KeHHOCTh» MyHKTOB 3-14 Pazaena III, mynkTa 13
Paznena III nactosmux Ipasu.

3. JleHe:KHBIE cpecTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3MTHBIX, BAJTIOTHBIX
cuyeTax, OTKPBITHIX HA ynpaB/somyo komnanuw /Y. [IND

Buabl aktTuBoB | [leHeXHble CpeacTBa Ha cyeTax, B TOM 4YUCNEe HA TPaH3UTHbIX,
Ba/IIOTHbLIX CYETaX, OTKPbITbIX Ha ynpasnswowyto komnaHuo 4.Y. NN,
TOProBo-KAMpuHrossble cyeta B HKL

Kpnrepun [Jata 3auucneHns  AeHeXHbIX CpeaAcTB  Ha  COOTBETCTBYHOLLWUMI
NMpHU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbINA, BaslOTHbIA) Ha OCHOBaHWUMU
BbIMUCKM C YKa3aHHOro cyera.
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npekpawjeHns nepevyncneHmnio AeHexHblX cpeacTB CO CYeTa;
npu3HaHus e [ata peweHus baHka Poccmn 06 0T3biIBE NMUEH3UK

3a/10/1XKEHHOCTN);

0 NMMKBMAaunm baHka).
[ )

Kpnrepun e [laTa WCMOJIHEHUS KpPeaAUTHOW opraHmsaumen o6s3aTtenbCcTts Mo

(mneHexHble cpeacTBa MepexoAsT B CTaTyc npoyen aebutopckoi

e [lata nukBmgaumm 6aHka cornacHo wHdgopMauwun, pacKkpbITOi B
odumuUnanbHOM AOCTYNMHOM UCTOYHUKE (B TOM dmcne 3anmcu B EFPIOJI

OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo A4.Y. NMNO.

cobbiTus, Beayuero k obecueHeHuto (Ilpunoxenue 4).

CnpaBepnuBas | Cnpaseanmeas CTOMMOCTb AEHEXHbIX CPeAcTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TPaH3MTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX Ha YMpaBASOLWYHO
koMnaHuto [.Y. NMANO® onpegensietcda B CyMMe oOCTaTka Ha cyeTax

CnpaBeanunBasi CTOMMOCTb OMpeaensieTcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKN  CrpaBeANMBOM  CTOMMOCTM MNpU  BO3HUKHOBEHMUU

Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K oO6eCueHeHulo, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogswmne K

obecyeHeHnIo

4. Ilpu3HaHue U OLIEHKA 1eN03UTOB
KpuTtepun npuzHanus:
- C aThbl 3a4UCIICHUA JCHCKHBIX CPCACTB BO BKJIaJ HA OCHOBAHWU BBLINNMCKH C YKa3aHHOI'O
cuera;
- C JaThl MePeyCTYNKH NpaBa TPeOOBaHHS O BHILJIATE BKJIAJA M HAYMCICHHBIX MPOLEHTAX
Ha OCHOBaHHH JIOTOBOPA.

Kpurtepnu npekpaiieHusi Npu3HAHUSA:

- C JaTbl WCHOJHEHMS KPEAWTHOM opraHu3anueil o0s3aTenbCTB MO0 BO3BPATy BKIAJa
(BO3BpAT € AEMO3UTHOTO cueTa CyMMBbI BKiIazaa Ha cueT [IM® neHexxHbIX CpeacTB);

- C JaThl MEepeyCTYNKH IIpaBa TpeOOBaHUS O BBIIIATE BKJIAJa M HAYHCICHHBIX MPOLEHTAX
Ha OCHOBaHUM JI0Or0BOPA.

- nmara BHeceHus cBepeHumit B EI'PIOJI o mpekpaineHuu nesTelIbHOCTH KpPEAUTHOH
OpraHu3aluy B IIOPSIIKE, YCTAHOBICHHOM JEHCTBYIONIUM 3aKOHOJATEICTBOM, B CIIy4ae €€ JIMKBUJAUY;

- nmata pemeHuss banmka Poccum 00 OT3BIBE JIMIIGH3MM KPEIWUTHOH OpraHM3alliil Ha
opunmansHoM caiite banka Poccum (cymMma nemo3urta HpU3HAETCS B AKTHBE «IIpodas JeOMTOpCKast
33JI0JKEHHOCTB ).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Mopsaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpPOKa €ro IIOJHOTO IMOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEEISIETCS B CIEAYIOIEM HOPSIKE:

- €CITH CPOK IMOTalIeHUsI BKJIaa «J10 BOCTpeOOBaHUs»;

- €CJIM CPOK ToramieHus neno3uta He 6onee 1 (OmgHOro) roga (a mMeHHO He Oonee 364
}IHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa IO JCHIO3UTY COOTBCTCTBYET pBIHO‘{HOfI o0 HaXo4guTcCs B
Jiarna3oHe, OMpe/eICHHOM C Y4€TOM BOJATHILHOCTH PhIHOYHBIX CTABOK Ha TOPU30HTE 3 Mecsla ¢ yUYeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKY NIEHEKHBIX CPEJCTB BO BKIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOICHTOB, PACCYMTAHHBIX IO COCTOSHUIO Ha KaKIbId pabouuii JeHb (nmaTta
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH NOTOBOPOM [UIS yJCpXKaHHs JCHEKHBIX CPEICTB BO BKIAJAC B
TEUCHHE MaKCUMaJILHOTO CPOKA, PETyCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

¥ =1(gun; ~Tyu Wi’

o= 1 ,

Tae.
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?"IJHHI:- CPCAHECB3BCIICHHBIC MTPOLICHTHBIC CTABKH 110 IMPUBJICUYCHHBIM KPCAUTHBIMU OpTaHU3aluAMU

BKJaJaM (#eno3uTaM) He(MHAHCOBBIX OpraHM3alUil B pyOJIsIX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanin Ha CONMOCTABUMBIM CPOK (COITOCTAaBHUMBI CPOK — CPOK, OCTAaBIIHWICA Ha JaTy
OLICHKH O IOTAlICHUs OLIEHNBAEMOTO JETIO3MUTa), pacKpbeIBacMble Ha odurmansHOM caiite banka Poccun
(mamee — cpeqHEB3BEIIECHHAs CTaBKa 10 JETMO3UTaM), OIPEACIECHHBIE B COOTBETCTBHHM C DPa3BEPHYTOH
IIIKAJIOH, 33 OCICIHUE 3 MecsIa,

Taw — CPCAHEC apu(pMETHYECKOe CPCIAHCB3BCLICHHBIX CTABOK 10 JACIMO3MTAaM 32 IOCICAHHE 3
MecsIa.

Jluana3oH, onpenenéHHbIi C yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM TOCIIETHEH PACKPHITON CTaBKH, pACCUYMTHIBACTCS 10 hopMyIie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )

B mHBIX citydasx cIipaBeAnHBas CTOMMOCTH JICTIO3HTA OIPEAEIACTCS MO METOLy MpPUBEACHHOU
CTOMMOCTH JIeHEeX HBIX MoTOKOB ([Ipmmokenne 1) ¢ Mcronb30BaHWEM CTABKU AMCKOHTHPOBAHMS, PAaBHOM
PBIHOYHOH CTaBKe.

B cnyuae BHeceHHS M3MEHEHHH B YCJIOBHS JIOTOBOpPAa B YacTH OIPEAEICHHUS CPOKa JETIO3MTa,
MaKCHMaJIbHBIH CPOK B LEJIIX BHIOOpPa METOAA OLEHKH OIPEAENAeTCS B COOTBETCTBHH C M3MEHEHHBIM
CPOKOM JIeTIO3UTa, ASHCTBYIOUIMM Ha JaTy OIIeHKH, IPUYeM HaKOIUIEHHE CPOKa JeT03UTa He IPOUCXOAHUT.

IMopsaok onpeneneHusi poIHOYHONH CTABKU:

PhIHOYHAs CTaBKa ONPEEIIICTCS IO COCTOSIHHIO Ha KaXKIbIil pabouuii IeHb (1aTa ONCHKH).

B kauecTBe pBIHOUHON CTaBKM UCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOICHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMUA OpPraHU3aIMsIMA BKIaaaM (Jerno3utaM) HE()UHAHCOBBIX OpraHM3aluil B
pyOIIIX W WHOCTpaHHOM BamoTe B HenoM no Poccuiickoit dexepanmnu Ha COMOCTaBUMBIA CPOK
(comocTaBUMEBIA CPOK — CpPOK, OCTABIIHMIACS HAa JAaTy OLCHKH JO MOTAIICHHUs OIICHWBAEMOTO IETO3UTA),
packpeiBacMast Ha odumuanbHOM caiite bamka Poccuu! (mamee — cpenHeB3BEINEHHAs CTaBKa IO
JIETIO3UTaM), OTpeeICHHAs B COOTBETCTBHH C pa3BEPHYTOH MKamoi. B ciydae BHeceHUs W3MEHEHHUH H
JonoinHeHud B Hactodwmue [IpaBuna B yacTM M3MEHEHUs BHMJA DPBIHOYHON CTaBKM JJIsl AKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CWJIy M3MEHEHWH W JOMOJIHEHWH B Hactosmme [IpaBuia
HOBAas ppIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIUICHUS B CHITY U3MEHEHUH U TOTIOJTHEHHIA B HACTOSIINE
[IpaBuna. Ecnu mocnenuss packpeitas Ha caiite banka Poccuun cpeHeB3BemeHHas CTaBKa MO JETO3UTaM
paccunTaHa paHee, 4eM 3a MeCsSII JI0 NIepPBOHAYAIBLHOTO MPU3HAHUS WU JAThl OLIEHKH, a TakKe B Clydae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie mepBOHAYANBHOTO TMPU3HAHUS, IS ONpEJeNIeHHUs
PBIHOYHOM CTABKU IO PYOJCBOMY JCTIO3UTY IMPUMEHSIETCS CICIYFOIIUI TOIXO:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsime (T.e. CpemHSS 3a
KaJICH/IApHBIN MECSIIT), 32 KOTOPBIH ONpe/iesicHa CpeIHEB3BEIICHHAsI CTaBKa 110 JICIO3UTaM, CPABHUBAETCS C
KIIFO4eBOii craBkoit banka Poccum, neiicTByromeil B MecsIle MepBOHAYAIFHOTO PU3HAHUS/C U3MEHEHHOM
KroueBoit craBkoi banka Poccun;

- ecnu kirodeBast craBka banka Poccun He M3MeHMIIaCh O MOMEHTa NEPBOHAYAILHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IIEPBOHAYAIHHOTO
MIPU3HAHUS PUMEHSETCS MMOCIEIHSS PACKPBITAas CPEHEB3BEIIEHHAS CTaBKa 10 JICTIO3UTaM;

- ecim KiodeBas craBka banka Poccum wm3MeHmmace (B TOM dHCIIE O MOMEHTa
MIEPBOHAYAILHOTO TPU3HAHHUS ), PEIHOYHAS CTaBKa OIpeNesaeTcs mo popMyIe:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHONW PHIHOYHOM MIPOLIEHTHON CTaBKH;

Tep.pem. = CPEHEB3BEIICHHAS! IPOLIEHTHASL CTABKa IO MIPUBIEUEHHBIM KPEJUTHBIMU OpraHU3alUsIMU
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3anuii B pyOisx, myOimkyemas Ha O(HUIMAIBHOM caiite
Banka Poccuu, 3a Mecsn, Hambomnee OJM3KHHA K JaTe ONCHKH, MO JCTMO3UTaM CO CPOKOM IPUBJICUCHHS,
MOMAJAIOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILIMUIICS Ha JaTy OLIEHKH /10 MOTAlIeHUs OLEHUBAEMOTO
JIETIO3UTA;

KC,. - kmtoueBas craBka L|b P®, yctaHOBIIEHHAs HAa ATy OTICHKH;

KCoqp. - cpemusis ximtoueBast ctaBka banka Poccun 3a kaneHgapHBIi MecsIl, 3a KOTOPHIH OIpeaecHa
CTaBKA Tcp.puun.-

Cpennsis 3a KaJleHIApHBIA MecsIl KiroueBasi craBka banka Poccun paccunteiBaercs mo gpopmye:

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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rue:

T — Komu4ecTBO [HEH B KaJCHIAPHOM MECAIE, 32 KOTOPBIIl pACCUMTHIBACTCS MPOLICHTHAS CTABKa,

KEC; — kimroueas craBka banka Poccun, neficTBoBaBIas B i-oM Mepro/ie KaJeHIapHOTO MeCsIa,

T, — KoJM4YecTBO HHEW KaICHIApHOTO MECsIa, B TEUYCHHE KOTOPBIX AEHCTBOBAA MPOICHTHASI
craBka KC;.

Ilo memo3utamM, HOMUHHUPOBAHHBIM B MHOCTPAaHHON BaJlfOTe packpbITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMNO3UTaM He MOAJICKUT KOPPEKTUPOBKE HA U3MEHEHHE KIII0YEBOH CTaBKU
banxka Poccuun.

Cpemusis 3a KaJeHIOapHBIH Mecsll KifoueBas cTaBka banka Poccum, ompenpernsieMast pacdeTHBIM
MyTEeM, OKPYIJIETCS 10 2-X 3HAKOB IIOCIIE 3aISITOM.

CnpaBeuinBast CTOMMOCTB JETIO3UTOB B CIIy9ae HAIWYMS IPU3HAKOB 00CCICHEHHS ONIPEAETSIETCS C
Y4ETOM KOPPEKTHPOBKU B COOTBETCTBHUH C MOPSIIKOM, IPEAYCMOTpeHHBIM [Ipnnoskennem 4.

ITopsinok onpenesieHUst M KOPPEKTHPOBKH JeHEKHbIX MOTOKOB:

JleHexHbIe TOTOKH, BKJIFOUasl MPOLIEHTHBIN JTOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JOMYIIEHHs, YTO JICHEXKHbIE CPEACTBAa YJEPKUBAIOTCS BO BKIAAE B TEYCHHE
MaKCHMaJIbHOTO CPOKa, MPEAYyCMOTPEHHOT'O JIOTOBOPOM, U OYIyT BO3BpAILAThCsl CBOEBPEMEHHO, ITPU 3TOM
JIaTOW JIEHE)KHOTO TT0TOKA CUMTAETCsS MUHHMAJIbHAs /1aTa, B KOTOPYIO BO3MOYXHO HOCTYIICHUE JCHEKHBIX
CpPEICTB, COOTBETCTBYIOIAasl JaTe OKOHYAHHMA N-Or0 IEepuoJa (3a HCKIIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B CIlydae BHECCHUS M3MEHECHHUI B IOTOBOD, a TAaKXkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JIOJITa.

5. Hpu3HaHne U OIICHKA ICHHBbIX 6YMal", B T.4. J€IIO3UTHBIX cepTH(l)I/IKaTOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexoja K Doy
IpaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a UMEHHO:

- €CIIM [IeHHasE OyMara IMoJJIe:KUT YUeTy Ha cueTe JIETO - JaTa 3a4icleHHus IIeHHOH Oymaru
Ha cyeT Jemno, OTKphIThi Ynpasisomeid komnanuu J.Y. [IM® B CneunanuzupoanHoM Jlenosutapuu,
MOJTBEP KIICHHAS COOTBETCTBYIOMICH BBIMHCKOH MO CUETY JIETI0;

- eClIi TOKyMEHTapHBIC IIEHHBIe OyMarm He TMOJJIeKaT ydYeTy Ha cderax jgemo (3a
HCKJIFOUYCHHUEM JICTIO3UTHBIX CEepPTU(UKATOB) - C JAaThl mpueMa IeHHor Oymarum [IU®, ompenencHHO# B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM MpUeMa-Tiepeady IeHHbIX OymMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4ucClieHHs BO BKJIaJA (IETO3MT) JEHEKHBIX
CPEICTB, TOATBEPKICHHAS BBITUCKON CO cYeTa MO BKJIaTy (AEMO3WUTY) WM C JaThl MPHOOPETEHNS TaKOTro
cepTudHKaTa NOATBEPKICHHON aKTOM;

MoMeHTOM TMpeKpalleHuss NpU3HAHMSA IIeHHOW Oymarum sBiseTcd Jara Iepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- eCIIi IIeHHas OyMara, TOJICKUT Y4eTy Ha cUeTe JICTO - JiaTa CIUCAHUS IIeHHOW Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasisomeid komnanuu J1.Y. [IM® B CrneunanusupoBanHoM [lenosutapum,
HOJATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETO0;

- eClIM JTOKyMEHTAapHBIC IIEHHBIE OyMarm HE MOJJIeKAT Y4YeTy Ha cdyerax jgemo (3a
UCKJIFOUYCHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ JaThl mepenadn neHHoi Oymaru [IU®, onpenencHHON B
COOTBETCTBHUH C YCIOBUAMH JIOTOBOPA M MOJATBEPIKICHHOM aKTOM IpHeMa-Tiepelavyn IICHHBIX OyMar;

— M0 JEMO3WUTHBIM cepTHU(UKATAM - JaTra CIHCAaHUS C BKJIaga (ZIEMo3uTa) JIEHENKHBIX
CPEICTB, MOATBEPKACHHAsI BBIMMCKOW CO cYeTa MO BKIAAy (AEMO3WTY), WM C JAaThl CIIMCAHHUS TaKOTO
cepTuduKara, IOATBEPKACHHON aKTOM;

- €CJIM TI0 SMHUTEHTY IIeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanuu - ¢ gaTel
3aMMCH O TUKBUAALINHI SMUTEHTA (MTOIYICHNS HH()OPMAINH O JTMKBUAAIIUN YMUTEHTA).

CropaBe/uiBasi CTOMMOCTh IICHHOW Oymard — II€Ha, OIpEHeNIeHHas C IOMOIIBI0 MOJIENEH,
yKa3aHHBIX B pazjene «MoJelu OICHKH CTOMMOCTH [IEHHBIX Oymar.

CTOMMOCTH JIOJITOBBIX IICHHBIX OyMar B Cy4ae HalM4ds NPU3HAKOB OOECICHEHUS M OTCYTCTBHUS
ueH | ypoBHS ompenensieTcsi B COOTBETCTBUM C MOPSAKOM KOPPEKTHUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBeuiMBasi CTOMMOCTB JIOJTOBBIX IICHHBIX Oymar mpusHaercs paBHodt 0 (Houmw), B ciydae
TIOJTHOTO TTOTAIIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSAMH BBIITyCKa IEHHBIX OyMar - ¢ JaThl MOJHOTO
MoTameHuss HOMUHAJIA B COOTBETCTBHH C YCIIOBHAMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM IIeHHOW Oymarum mpu3HaeTcs paBHor 0 (Housp), B cimydae
0pUIHATEHOTO OTyOJIMKOBaHHUsI COOOMIEHUS 0 OaHKPOTCTBE AIMHUTEHTA IICHHON Oymaru - ¢ J1aThl
ouIHaIEHOTO OMYyOIMKOBAHUS TAKOTO COOOIIEHMS 3a MCKIIOYCHHEM CIyYaeB HAIWYHA IICH aKTUBHOTO
pBIHKA MO0 TakuM Oymaram ju0OO OTYeTa OIICHIIMKA, COCTABICHHOTO Ha JaTy IIOCJEe Hayaia Ipolecca
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0aHKpOTCTBA U HE paHee 6 MecsleB 10 MoMeHTa pacueta CUA.

3aJ0JDKEHHOCTh 110 CAENKaM C IeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpu
HECOBINAACHUHN JIaThl TIOCTABKU IIEHHBIX OyMar, OnpezeseHHON yCIOBHSIMH J0TOBOpA C AAaTOW 3aKIFOYEHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX OyMmar):

— B KayecTBe aKTUBa/00sj3aTeNbCTBAa IPH3HACTCA B JaTy B3aKJIIOYCHUS JOTrOBOpa IO
nproOpeTeHno (peanm3anuy) IEHHBIX OyMar, B JaTy HalpaBlICHUS TNOATBEP)KICHHWS HAa ydacTHe B
KOPIIOPATHBHOM JCHCTBHH (aKIenT 0(epTh) B CIydae, €CIH YCIOBHS HCIIOTHEHHS O0(pEePTH ONpeAeICHBI 1
HEN3MEHHBI 10 JaThl UCIIOHEHUS 0()epPTHI

VY CI0BHS ONPENEICHHOCTH H HEM3MEHHOCTH OIIPEACIIAIOTCS CIISIYIOIUM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKJIOHEHA SMUTEHTOM Wi oto3BaHa YK JI.V. [TU®;
2. KonnuecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Llena BbIKyIIa ompeesieHa 1 He MOXET OBbITh U3MECHEHa.

IpeKpalaeT CBoe MpU3HaHue B JaTy Nepexoja IpaB COOCTBEHHOCTH Ha LieHHbIE OyMaru MOATBEPXKJICHHAs
BBIITUCKOM MO CYETY JIETO.

CnpagBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH MO CZEJIKaM C LIEHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompenpenseTcs B pasMepe pasHUIBI MEXIY CIPaBeIIMBOM CTOMMOCTHIO LIECHHOW Oymarw,
ABJISTIOLIECHCS TPEIMETOM CHCIKH W CYMMOH CHENKH B BAJIOTE CHCIKH, NPHUBEICHHOH K pyOmto o
TEKYIIEMY KypCy BaJOTHI.

Ilpn ompeneneHnM CHpaBeTNBON CTOMMOCTH 33/J0JDKEHHOCTH MO CHEIKaM C OOJIMTalusMH,
3aKJIFOYCHHBIX Ha ycIoBusAX T+, crpaBeinBas CTOMMOCTh OOJHUTranuii, IBJISIOINXCS IIPEIMETOM CJICIIKH, C
JaThl 3aKIIOYCHUS CHEIKH N0 JaThl Iepexoia MpaB COOCTBEHHOCTH Ha IICHHBbIC OyMmaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaAKOIJICHHOTO KyIIOHHOTO JI0X0/a, ONPEAEICHHOr0 Ha JaTy pacdera 1o CIeIKe B
COOTBETCTBUHU C YCIIOBHUAMU CACIIKU WJIN NIpaBUJIaMH OpraHu3aTopa TOpros.

B cioyyae  MONOXMTENbHOW — pasHMILBI, CAEKAa  NPU3HAETCS B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0MKEHHOCTD) Y TIOKYMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0DKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAueHHWs HTOH pa3HUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKAs 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHBOB (HeOHUTOpCKas
33JI0JDKEHHOCTh) y IPOJIaBIa.

Mopesi OCHKH CTOMMOCTH HEHHBIX OyMmar.

J171st OLIEHKH cHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHBIE JaHHbIE YPOBHS
1, 2 u 3. Ilpu 3ToM HamOOJMBIIMH TPHOPUTET OTAAETCSI LEHOBBHIM KOTHPOBKAaM (HEKOPPEKTHPYEMbIM)
aKTUBHBIX PBIHKOB (MCXOJHBIE JaHHBIE YPOBHSI 1) M HaMMEHBIIMH MPHUOPUTET - HEHAOIIOZAeMBIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br160p yMEeCTHBIX METOAOB U MOZETEH ONpeeIeHHs CIIPaBeIMBOIl CTOMMOCTH IICHHBIX OyMmar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOANMBIX JUIS ONPENEICHUS CIPaBeIMBONl CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPAaHMYEHUH Ha paclopsyKeHHE LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pPBIHKAX.
CrouMOCTh IIEHHBIX OyMar OJHOTO BHJAa WJIM OJHOTO M TOTO K€ BBIIMYCKAa HAJUIC)KHUT OMNPENENATh C
UCIIONIb30BAaHUEM OTJIMYAIOIINXCS (pa3HBIX) METOIOB OINpPEICICHUS] CTOMMOCTH M HMCTOYHHKOB JaHHBIX,
KOTOpBbIe Haubojiee yMECTHBI B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPHUEB, OTPaXkKarolIux
CIIOCOOHOCTH PacropsiKaThesl IEHHBIMA Oymaramu. K TakuM KpuUTEpHsSM MOTYT OTHOCHTBHCS,, B TOM YHCIIE
MECTO XpaHEeHHs LIEHHOH Oymaru; AeHCTBYIOLIME OrpaHWYHTENbHbIE MEpHI, BBEJCHHbIC B OTHOIICHHUH
BJIafIeblia IEHHBIX OyMmar (MHOTO JIMIA, OCYLIECTBIISIONIETO IIPpaBa 10 eHHBIM Oymaram) JIM00 WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOPOI) YUHUTHIBAIOTCS IMpaBa BIajaenblia IEHHBIX OyMar, COCTaBJISIONINX
nmymectso [IM®; moctymHOCTh OMpX ¥ (WMIM) TOPTOBBIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHS).

- AKTHUBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JONMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpaHHON Oupke mpu3HaeTcs MAOCTyHmHas W Habmomaemas OupikeBas IUIONIaJKa B CiIydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIKEIIEPEUHCICHHBIX YCIOBHU:IIeHHass Oymara JOMyIieHa K TOpraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 9;

- HaJIM4Ksl HEeHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpeJeNieHUs CIIPaBeIIMBOH CTOMMOCTH
(B ciydae, eciii Ha BCEX JIOCTYITHBIX M HaOJIOMAaeMbIX OMpPKEBBIX IUIOMIAAKaX ObLI HETOPTOBBIM JIeHb Ha
nary ompenenenuss CHA — aHanu3upyrOTCS AaHHBIE NOCJIEIHETO TOPrOBOrO JIHS HA JAHHBIX IJIOIIAJKaX,
NPE/LIECTBYIOIET0 HETOProBoMy). IIpM O3TOM y4YWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBCHHBIC
HaOMoaeMble COOBITHSI B OTHOIICHWH 3MUTECHTA WM PBIHKA B IIEJIOM, KOTOPBIE MPOM3OIUIA C MOMEHTA
MOCJICIHETO TOPTOBOTO IHS U KOTOPBIE MOTTIH ObI OBJI€Yb U3MEHEHNE OLICHKH!

1. B ciayyae HaJu4usl TNPU3HAKOB OOECIIEHEHMS CTOMMOCTb OMNPENENSETCS B COOTBETCTBHH C
MOPSIKOM KOPPEKTUPOBKH, PeLycMOTpeHHBIM [Ipnnoxennem 4,
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2. B Clly4ae U3MEHEHUsI KJIFOUEBOM CTaBKH PaciyeT CTOMMOCTH OCYILIECTBIAETCS Ha OCHOBE IIEHBI Ha
nmary ouenku, paccuntannoiit HKO AO HPJl mo Meroauke HP/I, 6a3a manneix «llenoBoii nuentp HPJI»
(nanee umenyercs Metoauka HPJI?) mo6bIM TOCTYIIHBIM METOJIOM PAcyeTa, a B CIyYae €¢ OTCYTCTBHS Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHMPOBAHHOIO CY)KICHHUS YIPABISIONEH KOMIAHMHM MO MOJEIH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproporo aHs. VcrouHukoMm nH(popManuu sBisiercss cadt banka
Poccuu u Jlenta HoBOCTEH

- KOJIM4ecTBO caenok 3a nocienane 10 (Hecsats) Toproeix auei — 10 ([ecsats) u 6oxee;

- COBOKYIIHBI 00BeM cremok 3a mocienaue 10 toproBeix amreit mpessicun 500 000
(IlatbcoT THICSAY) pyOJIeH (MITH COOTBETCTBYIOIINI pyOIeBEIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpEZIETICHNUSI aKTHBHOTO PBIHKA, €CIIH 00BEM CIEIIOK ONpEIEIeH B HHOCTPAHHOM BaIIOTE).

- Hannuue HeHyneBoro o0beMa TOPros Ha AaTy OLCHKH.

B cnydae, ecni 1ieHHast Oymara TOPryeTcsi Ha POCCHIICKOI OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacyeramMu B pyOJIsiX W B MHOCTPAHHOW BAJIIOTE U TAaKHUE PEKUMBI TOPTOB JOCTYIHBI JUISl COBEPIICHHS
cienok 3a cuer umymectsa [TM®, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl Mo o0umeMy o0beMy
TOPIOB C pacyeTaMu B pyOJIIX U B MHOCTPAHHOM BaioTe.

B cnyuae, ecnu Ha naty ompeneneHuss CUA HETOPTOBBIM A€Hb ObUT HA OJHOW WM HECKOJIBKUX
JOCTYIHBIX W HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHATM3HPYIOTCS IaHHBIE TeX MOCTYNHBIX H
HaOJII0IaeMbIX OMPKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencHus CHA.
Kpurepuii o KonndecTBe CIENOK MPUMEHSETCS B CIIydae, €CIM Ha BCEX JOCTYITHBIX HAOIOAaeMbIX PBIHKAX,

Ha KOTOPBIX TOpryeTcs ILEeHHas Oymara, B J[OCTYHNHBIX HCTOYHHMKAaX HH(MOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CIEIOK. B OTCYyTCTBMM KpHUTEpHS O KOJMYECTBE CHEIOK XOTA Obl HAa OIHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE UISl ONpEAENICHHUs aKTHBHOTO PBIHKA NMPHUMEHSETCSA TOJIBKO KPUTEPUH COBOKYITHOTO
oObema cenok 3a nocieanue 10 TOproBeix qHEH, KOTOpbIN noikeH mpesbimath 3 000 000 pybaed (nnn
COOTBETCTBYIOUTHM pyOJeBBIil SKBUBaJCHT MO Kypcy banka Poccum Ha naTy ompesaeneHHs aKTHBHOTO
poiika (nary onpenenenust CHA), eciiu 00beM CAEIOK ONpeielieH B HHOCTPaHHO BaoTe).

B ciyuae, ecnu meHHas Oymara TopryeTrcss Ha POCCHHCKON OMpke B OCHOBHOM PEXHME TOPrOB C
pacderaMn B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TAaKHWE PEKUMBI TOPTOB JOCTYIIHBI JUISI COBEPIICHUS
czenok 3a cuet umymniectBa [1M®D, To cOBOKYMHBII 00bEM CHIENOK M KOJIWYECTBO CAEIOK ONpPENeIsieTCs 10
001memMy 00beMy TOPrOB C pacdyeTaMy B pyOIIsIX ¥ B HHOCTPaHHOMH BaioTe.

OmnpezneneHne aKTUBHOTO PBIHKA OCYIIECTBISETCA C YY4E€TOM TOTO, YTO BO3MOXHOCTH HCIOJIb30BAHUS
JAaHHBIX TIOCJICIHETO TOPTOBOTO JHS HA TOPIOBBIX IUIOIIAJKaX HE NPUMEHAETCS B Clydae, Korja
HETOProBbIi JeHb (MM OTCYTCTBHUE TOProB Ha (POHIOBOM DBIHKE) CBSI3aH C MPUOCTAHOBKOI TOProB I10
pemennio banka Poccum, NmpHOCTAaHOBKOH TOProB B Cilyyae JOCTHIXKCHHMS YCTAHOBJICHHBIX OHpikeit
MOPOTOBBIX 3HAYEHWH WMJIM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CYKICHHUIO YIPaBISIONICH
KOMITaHHWH), CIIOCOOHBIMM CYIIECTBEHHO MOBJIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKoOH
HETOPrOBBI JEHb IO CPaBHEHUIO C MOCIAEIHUM TOProBbIM JHEM. B ciydae, ecau BO3HHKILUE
00CTOSATENBCTBA TPUBOJAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) OIPEAEIECHHs CIPaBeUIMBOH CTOMMOCTH
aKTHUBOB, VNpaBIAIONIas KOMIIAHMS 00s3aHa TNPUOCTAHOBUTH BBIAAYYy, I[OTalieHWEe W O0OMeH
WHBECTUIIMOHHBIX MTaeB MA€BOTO MHBECTUIIMOHHOTO (JOHAA ITO0 MPHYMHAM, HE 3aBHCAIINM OT YIPABIIIIONIEH
KOMITaHWH, O€30THOCHUTENHFHO THIIA MAaeBOr0 MHBECTHUIIMOHHOTO (OHAAa M HE3aBUCHMO OT (PAKTHYECKOTO
MPOBEICHUS MPOIEAYp MO BBAAaYe, IOTAMICHWI0O W OOMEHYy HMHBECTHUIIMOHHBIX I1aéB B MOMEHT

BO3HHKHOBEHHMS 00S3aHHOCTH 110 MPUOCTAHOBJICHUIO.

I[.]'Ifl OIICHKH cnpaBeunnBoﬁ CTOMMOCTH IE€HHBbIX 6yM3r B HEJAX HACTOAIUX MpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

2 11ena, paccuntannas HKO AO HPJ] no meromonorusm, yreepxkaeHusiM 01.12.2017 u nozanee. [Ipuopurer oTaaeTcs mocieaHe
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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OCHOBHOII PBIHOK ISt
IEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

Jdasi  ueHHbIX Oymar
POCCUHIICKHX IMUTEHTOB
(3a HCKJII0YEHHEeM
o0 uranuia BHEIIHUX
00JITMrallMOHHBIX 3aHMOB
Poccuiickoii @epepauuu
" LEHHBIX Oymar
MeKIYHAPOAHBIX
KOMIIaHUIA)

MockoBckast Oupka, ecnu MockoBckass OWpka SIBISIETCS aKTHBHBIM
PBIHKOM.

B cnyuae, ecnmn MockoBckasi Oupika He SIBISICTCSI aKTUBHBIM PBIHKOM —
poccuiickas OupskeBas IUIOIAKa U3 YHCIIA JOCTYITHBIX AaKTHBHBIX PHIHKOB,
M0 KOTOpO#l ompeneneH HauOoOmpmMiA OO0muUi 00BEM CHETOK TO
KONMYecTBY IeHHBIX Oymar 3a mociegane 30 (Tpuaumates TOProBbIX)
JAHeil, BKIIOYas ATy OLECHKH, [0 COCTOSHHIO Ha KOTOPYIO OINPEAEIICTCS
OCHOBHOMU PBIHOK.

[Ipu orcyrcTBun nHbOpMaMK 006 00BEMe CAETOK IO KOJTHYECTBY IICHHBIX
Oymar wucnonesyercss uHpopMmarms 00 00BeME CIOCIOK B JCHCKHOM
BelpakeHUH. [Ipu paBeHCTBe o0beMa CHEIOK Ha Pa3IMYHBIX TOPTOBBIX
Iiomanakax OCHOBHBIM PBIHKOM CUHUTACTCA TOproBas IUJIoMIaJgka C
HaMOOJBIINM KOJIMYECTBOM CJICJIOK 3a JIAHHBIN MIEPHO/I.

Hdns ueHHelx — Oymar
WHOCTPaHHBIX 9MUTEHTOB,
B TOM  4YHCIE IS
oburanun BHEIITHHUX
O0NMMIalMOHHBIX 3aliMOB
Poccuiickoit ®enepanumy,
JONTOBBIX LIEHHBIX Oymar

MockoBckasi Oupka - B cilydae, €ClIM B LIEIOYKE MECT XpaHEHHs LEHHOU
oymaru mpucyrcrsyer HKO AO HP/I;

WnoctpanHass win poccuiickas Oupka (3a HCKIIOYeHHeM MOCKOBCKON
OUpKH) U3 YUCIIa aKTUBHBIX PBIHKOB, 10 KOTOPOH ONpeneneH HanOobImnit
o0mmii 00beM CHENOK II0 KOJMYECTBY LEHHBIX Oymar 3a mocnexxue 30
(Tpuauath TOProBBIX) AHEH, BKIIOYasl AATy OIEHKH, IO COCTOSHUIO Ha
KOTOPYIO OIIPEEIIIeTCsI OCHOBHOM PBIHOK, €CIIH B IIETIOUYKE MECT XPaHEHUS
nenHo 6ymaru Her HKO AO HP/I.

IIpu otcyrcTBUM uHGpopMamuu 00 00BEMEe CHEIOK IO KOJIHYECTBY
IeHHbIX OyMmar wucmois3yercs wuHpopMamms o0 o0beMe CIeNnoK B
JICHE)KHOM BBIpaKeHHHU. lIpu 3TOM BEIHMYMHBI 00bEeMa CHENOK B BalOTe
KOTHPOBKM TIepeBOAATCS B pyOomm mo kypcy bamka Poccum nHa mary
ompenenenuss CYA. Tlpu paBeHCTBe o0beMa CHIEIOK Ha PAa3THIHBIX
TOPTOBBIX IUIONIAKaX OCHOBHBIM PBIHKOM CUHTACTCSl TOPTOBas IUIOIMIAAKA
C HaHOOJBIINM KOJIMYECTBOM CAEJIOK 3a JaHHBIH MepHoa

MHOCTPaHHBIX
rOCY/apCTB,
eBpooOIUTaIHiA
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
OyMar MeXITyHapOIHBIX
KOMIIaHHUH, JOIMYIICHHBIX
K TOpram Ha
OpraHU30BaHHBIX
TOProOBBIX IJIOIIAIKAX
Jdnsi  nmeHHbIX  Oymar
HHOCTPaHHBIX
IMUTEHTOB, OOJHMranuii
BHEIIHUX

00JIMralMOHHLIX 32HMOB
Poccuiickoii

®egepauum, A0JITOBBIX
LIeHHBIX Oymar
MHOCTPAHHBIX
rocyaapcrB,
eBpOoo0IMranuii
HHOCTPAHHBIX
IMUTEHTOB, HEeHHbIX
Oymar MeKIyHAPOJIHbIX
¢GuHaAHCOBBIX
OpraHu3anuii, He
AOMYLIEHHBIX K TOpram
Ha OnpaKeBbIX
TUIOIIAAKAX, JOCTYNMHBIX
Ynpasasiomei
KOMIAHUM

BueOuprkeBoi peIHOK. PEIHOK SIBIISIETCS HE aKTUBHBIM.
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OO0mme MoJI0KEHHS.

J1Jis OLICHKH CTIPaBEIUTMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YIOTCS MOACTH OIICHKH CTOUMOCTH
IICHHBIX OyMar, JUisi KOTOPBIX ONPEIENICH aKTUBHBIN PHIHOK, M MOJICITU OIICHKH CTOMMOCTH IICHHBIX Oymar,
JUIE KOTOPHIX HE ONPEACTICH aKTHBHBIM PBIHOK, a TaKKE€ MOJCIH OLCHKH, MO KOTOPHIM OIpEIcIiCH
aHAJIOTUYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALINi OIIPEEIIeTCS C YIeTOM HaKOIUIEHHOTO KYIIOHHOTO J0X0/1a
Ha naty onpezneneans CUA.

Hakomnennsiit xyrmounsrid noxon (HKJ]) Ha omHy oOnuramuro ompenenseTcs B BaIIOTE HOMHHAIA

0o0MraIym, ¢ TOYHOCTHIO 0 2-TO 3HAKa ITOC/E 3aIsTOM.

CnpaBeuinBasi CTOMMOCTh [JOJEBBIX IEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BamoTh onpenenennss CUA omnpezensercs 1o cienyoueit popmyie:

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

CnpaBe/uinBasi CTOMMOCTh JIOJITOBBIX LICHHBIX OyMar, BBIP@)KEHHBIX B BaJIOTE, OTIMYHOW OT
BatOTHI onpeaecaus CHA ompesenseTces mo cieaAyriei hopmyse:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBbIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix Oymar * HKJI) * kypc BamoThl
koTupoBKkH K BamoTe CHA;2), rae

CC — cmpaBeutiBasi CTOMMOCTD TIaKeTa IICHHBIX OyMar B (oHIe;

KoTrpoBka — 1ieHa leHHO# Oymary, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosuM paszaeiom [ICUA;

Kypc Bamotsl koTHpoBKH K Baiore CHA — kypc (M Kpocc-Kypc), BHIOPaHHbII B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPYT'JI — popmyrna OKpyIJICHHUS ¢ yKa3aHUEM TOYHOCTH OKPYTJICHHsSI B KOHIIE (hOPMYJIBI.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

LleHHblEe Mopsiaok onpeaeneHuvs crnpa BeA/IMBOA CTOMMOCTH
6ymarm
LleHHble 6ymMarm .
poccmiickmnx 1. Metoa oueHKkM cnpaBeaIMBOW CTOMMOCTM LI€HHbIX
SMUTEHTOB 3a GYMaF, ansa KOTOPbIX onpepensercsa AQKTUBHbIN
UCK/TIOUEeHNEeM 6up>xeBon pbiHOK (onpeaeneHue LUeHbl HA OCHOBaHUMU
o6nurauun MCXOAHDbIX AAHHbIX 1-ro ypoBHS)
BHELHUX .
06/IMraLMOHHbIX Jlns onpenieneHus cpaBeAIHBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBI OCHOBHOTO
3aiiMoB pBIHKA (M3 4YHCIa aKTUBHBIX POCCHIICKMX OHp3K), BBIOpAHHBIE B CIEIYIOLIEM
Poccuiickoii nopsiake (yOBIBaHUS IPHOPUTETA):
depepauunmn n a) IeHa 3aKphHITHS HA MOMEHT OKOHYAHHWSI TOPTOBOW CECCHHM POCCHICKOMN

LleHHbIX 6ymar | Oupxxn mHa gary ompexenenus CYA 1pu  ycnoBHM TMOATBEPKIEHUA €€
MeXXAYHapOAHbIX | KOPPEKTHOCTH;

KOMMaHUM LeHa 3akpbITHs IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00BheMe
TOPTOB 3a JIcHh M 00bEM TOPTOB HE paBEH HYJIIO M TaKas IIEHA 3aKPBITH HE paBHA
HYJIIO.

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON Bupxe B pexunmax
TOpProB C pacyetamm B pybasix U MHOCTPaAHHOW BankoTe, U Takas
6upxxa NpuM3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO ANnsa Bblbopa
cCnpaBeasiMBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexumMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKW onpeaeneH
Hambonbwmnii obbeM Mo KpuTepmsaM Bbi6Opa OCHOBHOMO pPbIHKA,
YCTaHOB/IEHHbIM B HacTosweM [MpunoxeHnn Ansa pPoOCCUMNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCK/IlOYEHMEM MOCKOBCKOM 6Upxu.

B cnyyae, ecnu HU ofiHA M3 LIEH MO BbIGpAaHHOMY pEXUMY TOProB B
onpenenieHHOol BantoTe He MOXeT 6biTb WCMOoSb30BaHa Ha AaTy
OLEHKM, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexuMy Topros
B Jpyroii BanwTe Cc 06bEMOM TOpProB Mo KpuTepuam Bbi6opa
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OCHOBHOI'O pblHKa B nopdaaKe yMeHbLUEHUA.

CnpaBeanueas CTOUMOCTb [ONroBow LLeHHOoM 6ymaru
onpeaensieTcs C y4eToM HaKOMMEeHHOro KyMOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Ecnu Ha paty onpeneneHns CYA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIMO pblHKAa, ANA onpeaefneHnus cnpaBeanBoin CTOMMOCTU
LEeHHOI ByMarn NpuMMEHSIOTCS MOAENMN OLLEHKU CTOMMOCTU LEHHbIX
6yMar 2-ro ypoBHSl, 3@ WUCKJ/IIOYEHMEM Cllyyasl, Korga OTCYTCTBME
PbIHOYHbIX LeH 06yCcNoBAeHO HEeTOProBbiM [JIHEM OCHOBHOIO
pbiHKa. B 3ToM cnyyae Ha paTy onpeaeneHns CYA pgonycTtumo
NCMoNb30BaTh LieHbl NOC/AeAHEro TOProBoro AHA OCHOBHOW 6UPXMK
npu cobaAeHUn YCNoBUI onpefeneHnss akTUBHOMO pblHKa B
HETOProBbIi EHb.

2. Mogenun u Metoabl OULEHKM CnpaBea/sIMBOA CTOMMOCTM
HeHHbIX 6yMar, AN KOTOpPbIX He onpeaensieTca aKTUBHbIN
6Mp>keBON PbIHOK, HO UMEIOTCA MHbIE NPAMO UJIN KOCBEHHO
Habnropgaemblie AaHHbIE (onpepeneHune LLeHbI c
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBast CTOMMOCTb aKLMWA  POCCUMUCKUX
3MMUTEHTOB OnpefenseTcsd Ha OCHOBaHWUW CleayrLWwmx
Moaenen u MeToaoB:

2.1.1. CnpaBeannBas CTOUMMOCTb aKLuum
pPOCCUICKMNX SMUTEHTOB,
obpawarowmxca Ha POCCUACKUNX

cdoHaoBbLIX 6upikax, onpegenseTca B
COOTBETCTBUM C MoAenbto OLeHKM,
OCHOBaHHOW Ha KOppeKTupoBKe
ncropuyeckon ueHsl (Mogenb CAPM).

[daHHas KOppeKTUpoOBKa  MNpUMeHseTCs B  C/y4yae
OTCYTCTBMA HabnawagaemMon uUeHbl B TedyeHne He 6onee
aecatm pabounmx pgHen (Janee UCNOMb3YHOTCA MOAENU
OLLEHKWN, OCHOBaHHble Ha MPUMEHEHUU UCXOAHbIX AAHHbIX
3-ro ypoBHs).

B cnyyae npuHATMS OpraHnM3aToOpoOM TOProBan pelleHuns o6
WUCK/IOYEHNM LeHHbIX 6yMar M3 cnmcka ueHHbix 6ymar,
AONYLWEeHHbIX K Topram, u (MnmM) B cCiyyae NpUHATUSA
peweHna o rnpekpaweHUn TOpPros, a TaKXe ec/iau Topru
rnpekpaweHbl B COOTBETCTBUMM C MpaBunamMum npoBefeHus
JINCTUHra opraHusaTtopa Toprosnn 6e3 NpuHATUS pelleHuns
O npekpaweHun Toproe, ™Momens CAPM B uenax
onpeaeneHna cnpaseasiMBoi CTOMMOCTU OLIEHWMBAEMOro
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpalleHns TOpros..

Ons uenen OLEHKM CnpaBea/INBoOW CTOMMOCTM
WCNOSIb3YEeTCA CpaBHEHWEe AMHAMUKU  OOXOAHOCTM 3a
onpeaeneHHbli NPOMEXYTOK BPEMEHUM aHaIU3NpyeMoro
(UHAHCOBOr0 MHCTPYMEHTaA C AMHAMUKOM  PbIHOYHbIX
mHaMkaTopoB. B KkauyectBe PpbIHOYHOrO WMHAMKATOPA
(6eHuMapka) akuuMn POCCUMNCKUX 3IMUTEHTOB MCMO/b3YyEeTCS
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasBepsiIMBOM CTOMMOCTM Ha aaTy
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pacyeTa:

B =R x(1+ER),
roe:
F, - cnpaBeagnuBass CTOMMOCTb OAHOW LEHHOM 6ymarm Ha
AaTy onpeaeneHns cnpaBeasiBoii CTOMMOCTHU;
E, — nocnepgHss onpepeneHHast cnpaseasmBasl CTOMMOCTb
LeHHon 6ymaru;
E(F) - oxuaaemas JOXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacueTa 0XXuaaeMol [OXOAHOCTU Moaenu
CAPM:

E(R) = R+ P (R — Ry,
rpe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuMBeAEeHHas K KOSIMYeCTBY KaneHAapHbIX AHen Mexay
JaTtaMu ee pacuyeTa:

R;= (Rg/365) x (T, — Ty,

rae:

By - ©Oe3puckoBass CTaBka [A[OXOAHOCTM Ha  ApaTy
onpeneneHus cnpaBensinBon CTOMMOCTH;

(T, —Tz) - KOMMYECTBO KaneHAapHbIX AHen Mexay

YKa3aHHbIMW AaTaMU.

T, - naTa onpeaeneHus cnpaBeasiMBoOi CTOUMOCTU;

T, - npeablaywas pnata onpeaeneHust crnpaBennvBomn
CTOMMOCTMU.

Ansa aKuMil POCCUMACKMX 3SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoli bupxe 6e3puckoBasi cTaBka AOXOAHOCTU —
CTaBKa, onpeaesieHHass B COOTBETCTBMM CO 3HAYEHUEM
KpuBon  6eckynoHHon  pgoxogHoctn  (ctaBka  KBA)
rocyaapCTBEHHbIX LeHHbIX 6yMar Ha wHTepBane B OA4WH
roa. B pacueTe ncnonb3ytorcs:

a) MeToAuKa pacyéTa KpnBOWM 6eckynoHHoM
OOXOAHOCTU roCyAapCTBEHHbIX obnurauun, onpeneneHHas
MockoBckoi 6upxen;

b) OVHaMum4yeckue napameTpbl G-KpMBOM MO COCTOSTHUIO
Ha  KaXAablh  TOProBbii  AeHb, nybnumkyemble  Ha
odunumanbHOM cante MOCKOBCKOM BUpxU.

CraBka KB paccumTbiBaetcd 6e3 MpoOMexXyTOYHbIX
OKPYrNeHWN € TOYHOCTbIO A0 2 3HAKOB nocne 3anaton (B
MPOLEHTHOM BbIpa>KeHun).

Mpu oTCyTCTBUM 3HadeHuss 6e3pMCKOBOM CTaBKW Ha gaTy
pacyeTa, 3HadeHume 6e3pUCKOBOM CTaBKM 3a 3TOT Ae€Hb
NMPUHMMAETCS paBHbIM MOCAEeAHEMY U3BECTHOMY.

_ Fmy
F.m—a—l,

Em - AOXOAHOCTb PbIHOYHOFO MHANKATOPA;

Prm; - 3HayeHMe PpbIHOYHOMO WHAMKATOpa Ha AaTty
onpeageneHns CHpaBeﬂ,ﬂMBOVI CTOUMOCTH,

Pin, - 3HauyeHWe pbIHOYHOrO0 MHAMKATOpPa Ha MpeablayLlyto
[aTy onpenenieHns cnpaBeasnBoil CTOUMOCTH.

f - bera kK03ddPUUMEHT, pacCUMTaHHbIA MO U3MEHEHUAM
ueH (3Ha4yeHMN) PbIHOYHOrO MHAMKATOPA M M3MEHEHUAM
UeHbl UeHHon 6ymaru. [Ona pacdyeta koadpduumeHta f
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MCNONb3YKTCA 3HAYeHUs, OnpefesieHHble 3a nocneaHue
45 TOprosbixX gHeN, nNpealwecTBYOWNX aaTe onpeaeneHuns
CnpaBeaMBON CTOMMOCTHU;

Beta KoadhpuumneHT paccyMTbiBaeTCH Ha narty,
npeawecTByOWYO paTte onpeaeneHnus CrnpaBeavBon
ctonmMmocTun. lMpn 3TOM gaTta pacyeta beta koadduumeHTa
OOJKHA SABNSATbCS TOProBbiM AHEM.

Cowariance (R, B )

Variance (R)

Pa .
- -1, En= Py -

Pa;_y Proy_y
roe.

Ra

1

R, - LOXOOHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA akTMBa Ha AdaTy i;

Paj_, — Npeablaywasa ueHa 3akpbiTUs akTUBA;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOIro MHAMKaTopa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOIO MHAMKATOpa;

i=1..N, ToproBble [AHKW, TMpealWecTByOWMNe aaTe
onpeaeneHns cnpaBeaMBoil CTOUMOCTMU.

Mpu ncnons3zosaHun moanenu CAPM B uenax pacyeta beta
kKoapdumunmeHta AN aKumih  POCCUNACKUX  SMUTEHTOB
NPUMEHSAIOTCA 3HadeHus LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxe npu ycnosum noaTBEPXKAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns crnpaseasvnsBom
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue beTa koadbdUUMEHTa OKpyrnseTcs
no npaBwWiaM MaTeMaTUUYECKOro OKpYyrfeHus no naTu
NECATUYHbIX 3HAKOB.

Ons pacyera [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (6eHuMapka), MCNOAb3YITCA 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHOrO WMHAMKATOpa 3a rnocneaHuve 45
TOProBbIX [AHeN, npealwecTBylOWMe [aTe onpeneneHus
cCnpaBeaMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeaeneHuna
CﬂpaBELI,ﬂMBOVI CTOMMOCTUN B MOAEJIN HE YUYUTbLIBAETCA.

Mpwn OTCYTCTBUW LIEHbI 3aKpbITUS, OTBEYAIOLWEN YCNOBUSM
yCTaHOB/IEHHbIM MpaBunamu onpegenenns CHA, B Kakoin-
nmbo ToproBbi AeHb B nepuoge 45 TOproBbiXx AHEN, Ha
naty pacdeta koadhoduumeHta beta, wuHdopmauums o
3HaYeHMN pbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pMCKOBON CTaBKM 3a 3TOT TOProBbl AeHb B MoAenu He
yuuTbIiBaeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalrollen yCnoBusM
yCTaHoBNeHHbIM  [lpaBunamu  onpegenenna CHYHA, w
OTCYTCTBMMU 3Ha4YeHus PbIHOYHOIO nHamMKaTopa
(6eHumMapka) B Kakon-nmMbo TOprosbilii AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha gaTy pacyeTa koadduumeHta beta,
3HayeHue pbIHOYHOro uHAaukatopa (6eHuymapka) 3a aToT
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TOProBbll  AeHb MNPUHMMAETCS paBHbIM  MOC/NeAHEMY
N3BECTHOMY.

MokaszaTtenun R, By paccuuTtbiBatoTca 6€3 NpoMeXyTOYHbIX
OKpYI/IEHUNA.

C patbl BO3HWKHOBEHUS OCHOBAHWW ANsi MNPUMEHEHUs
mogenn CAPM po paTbl npekpalleHuss OCHOBaHMIM Ans
npumeHeHns mogenn CAPM wucnonb3yetcs wnHdbopmaums
TONBKO TOM 6upXK, KOTOpasl onpeaesneHa Ha AdaTy
BO3HMKHOBEHUSI OCHOBaHMN AO/19 MNPUMEHEHUS MOAEen
CAPM. K Takoi WHQoOpMauMm OTHOCATCS chepylowue
3HavYeHus:

a) LUeHa 3aKpbITus;

6) 3HauyeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeanusas CTOMMOCTb aKuum
POCCUMACKMX SMUTEHTOB B Clly4yae
npmobpeTeHna B nepuopj pa3MeLleHuns C
OaTbl NPpUOBpeTeHUa 1 A0 NosABNEHUS LeH 1
YPOBHSl, HO He 6onee 10 paboumx AHen c
faTbl, cneaywwei 3a [aToh  OKOHYaHus
pa3MelWeHns, AOMycTUMO  WUCMOJIb30BaTb
LEeHY pa3MeleHna 6e3 KOoppeKTUpoBku. B
OTCYTCTBMM UeH 1-ro YypoOBHS CBbllle
YKa3aHHOro cpoka NMpUMeHSIeTCs OLEeHKa Ha
OCHOBaHUWN UCXOAHbIX AAHHbIX 3-T0 YPOBHS.
Ynpasnswlwas  KoOMNaHus N0 CBOEMY
YCMOTPEHMUIO MOXET MepPenTM Ha OLEHKY C
MCNONb30BaHNEM WCXOAHbIX AaHHbIX 3-ro
YPOBHSI [10 UCTEUYEHUSI YKa3aHHOro Cpoka,
060CHOBaB CBOE pelleHne MOTUBUPOBAHHbBIM
CYXAEHUNEM,

2.2. Cnpasegnusas CTOUMOCTb o6nuraunm
POCCMMUCKMX DSMUTEHTOB (3a UCK/IIOUYEHNEM
o6nurauMm BHEWHUX O6GAUraLMoOHHbIX 3aMMOB
Poccuiicko ®depepauum):

2.2.1 OnpepenseTtcs C M“cnosb3oBaHUeEM
YKa3aHHOro Huxxe nNpuopuTeTa LUeH C y4eTOM
HannumMsl AoCTyna K YKasaHHbIM LeHaM, a
TaK Xe peneBaHTHOCTU UCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSAEMbIX MpU
pacyeTe yKasaHHbIX LEeH noCTaBWMKaMu C
yYeTOM OrpaHWYEHUI Ha pacnopshXeHune
LIEHHbIMU bymaramu. Cnpaseanusas
CTOMMOCTb  [10/ITOBOM LIEHHOM bymarm
onpenenseTcs C YYeTOM HAKOMAEHHOro
KYMOHHOro goxoda Ha JAaTy onpeaeneHus
CYA.

2.2.1.1. UeHa, paccuntaHHas HKO AO
HPA no MeToAuKaM,
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yTBepXxaeHHbiMm  01.12.2017 wn

nosaHee, onpeaeneHHas no
metogqy 1 wnam metoay 2 (no
ybbiBaHUIO)

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

2.2.1.2. CpepHsa uWHAMKaATUBHAs LeHa,
onpeaeneHHas no MeToamnKe
«Cbonds Estimation Onshore»,
pacKkpbiBaemas rpynrou
KOMMaHuin Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WNHpoekcHas ueHa, onpeaeneHHas
no metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALMMCS
K 1 wim 2 ypoBHW (Mo

ybbiBaHu0)), packpbiBaemas
MH(OPMaLNOHHO-aHAIMTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHomn
MHPOPMaLMOHHOMN rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnydae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBAaeMbIX YKa3aHHbIMW Bbille WUCTOYHUKAMU
MHOpMaLMKN, B CBA3M C HETOProBbiM AHEM 6UPXK,
Mo uWToraM TOProB Ha KOTOPbIX OnNpeaensoTcs
pacyeTHble LUeHbl, ANA Uenen onpeaeneHus
CnpaBeaMBOA CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas nNo WUToraM nocnegHero
TOoproBoro AaHs. Takol noaxoa WCMoSb3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/MATbL Ha 3HA4YeHMe pacyeTHOM UeHbl B
HETOProBbI  AEHb. B  npotmBHOM  cny4ae
cripaBeanvBasi CTOMMOCTb OMpeaenseTcs C y4eToMm
NCXOAHbIX AlaHHbIX 3-F0 YPOBHS.

2.2.1.4. Mogenb OUEHKH JjIs LEHHBIX Oymar, ,
HOMHUHHUPOBAHHBIX B pyosIsIX
(ITpunoxxenne 2A)

MpuM OTCYTCTBUM LEH, YKasaHHbIM B HaCTOSLIEM
NMyHKTe Ha pgaTty onpegenedmsas CHA Mo WHbIM
NpUYMHaM, cnpaseanmeas CTOMMOCTb
onpepenseTcs C y4YeTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.
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2.2.2. Ans onpeneneHuns CcnpaBennBomn
CTOMMOCTM o6bnurauun POCCUUNCKUX
SMUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHnmn (B TOM yuc/ie 3aMmelaromnx
obnurauuin, onnata KOTOPbIX MpU  UX
pa3MeLleHnn ocyLecTBnseTcs
eBpoobnuraunamm (B TOM yucne B Cliydae
nepegaun (yCTynkm) BCeEX MMYLLECTBEHHbIX
M  WHbIX TMpaB No eBpoobaurauusm
POCCUNCKUM  KOpUAMYECKMM fnuam)), B
OTHOLWEHNM KOTOpbIX 6blna 3akayeHa
choenka no nNpnobpeTeHnto LUeHHbIX Bymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
Yy4aCTHUKOM pblHKa LeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCcayrm Mo
pa3sMelleHnio LeHHbIx 6ymar oT cBoero
MMEHM, HO 3a CYET WM N0 MNOpPYyYEHMUIO
3MUTEHTa, NM60 C NbbLIM APYrMM TPETbUM
AvuoM B nepuop € paTthbl  Havana
pasMeLlleHnss nNOo pAaTty OKOH4YaHus
pasmewieHma (panee — uUeHHble Bymary,
npuobpeTeHHble NpW pa3MeLWeHnn), € AaTbl
npunobpeteHns ©n [0 AaTbl  OKOHYaHMUSA
pa3MeLleHuns ncnonb3yercs LueHa
pa3MelleHns (ans OONroBbiX LEHHbIX bymar
- LueHa pasMeLleHuns C y4yeToM
HaKOM/EHHOro KyMOHHOro Aoxoja, ecnu
Ha4ynCneHne KYMoHHOro AoxoAa 3a nepuoj
pa3MelleHnss MpeaycMOTPEHO YC/I0BUSIMU
pa3MeLleHns NN NHbIM OKYMEHTOM).

Ona onpegeneHus  crnpaBensiuBon  CTOMMOCTM
LeHHbIX 6ymar, npnobpeTeHHbIX Npu pa3MeLleHuu,
C p[aTthbl, cjepylowen 3a AaTto OKOHYaHMA
pa3sMelleHms, U 40 NOSAB/IEHUA UeH 1-ro ypoBHS
WU UeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
AAHHbIX 2-r0 WAK 3-ro YpoOBHSA (3@ WUCKOYEHUEM
LeHbl, onpeaensemMor NO MOAENN OLEHKWU Ans
LeHHbIX 6ymar, HOMWHMPOBAHHLIX B pybnsax, B
cooTBeTCTBUM C lNpunoxeHnem 2A, n cnpaseasineomn
CTOMMOCTMW, OnpeAesieHHON Ha OCHOBAaHWM OT4eTa
OLEeHLLMKA), NPMMEHsIEMbIX ANS OUEeHKM obnuraumi
POCCUNCKNUX  SMUTEHTOB B  COOTBETCTBMM  C
HacToawmMn [Mpasunamn CYA, HO He 6onee 10
pabounx AHEeN C paTbl OKOHYAHUS pasMelleHus,
ncronb3yeTcs LeHa pa3MeLleHuns,
CKOppeKTUpoBaHHasa NponopunmoHanbHO U3MEHEHUIO
3Ha4vyeHns 6e3pnCKoBOI CTaBKM AOXOAHOCTU CTPaHbl
puUCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaThbl
noraweHus (ogepTbl) LeHHON Bymarn.

B kadectBe 6e3puUCKOBOM CTaBKM AOXOAHOCTU
CTpaHbl pUCKa UCNONb3YHTCS:

1) Ons LLeHHbIX bymar,

HOMWUHUPOBAHHbIX B POCCUINCKUX PybNsAX — CTaBka
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KpnBon 6eCcKyrnoHHOM A0XO0AHOCTM MOCKOBCKOM
6upxmt]

2) Ons LLeHHbIX bymar,
HOMWHWPOBAHHbLIX B aMepUKaHCKUX pgonnapax -
CTaBka, MO AaMEPUKaAHCKMM  roCyaapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIx 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnraumnam c
peiTuHrom AAA EBpo30HbiIL3!]

Onsa  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLAS
packpbiTas CTaBka Ha CpOK, MaKCMMasbHO
NPUBANXEHHBIN K CPOKY A0 AaTbl noraweHus (unm
no bnnxanwen AaTbl odepThl,

npeaycMaTpuvBatoLWen MoraweHne, B Ciyvyae, ecnu
OHa NpeaycMOTpeHa YCNoBMUSIMU BbiNycka).

PacueT nponopunoHanbHOW KOPPEKTUPOBKMK LEHbI
pa3smeLlleHns Ha M3MeHeHue 3Ha4eHus
6e3pnCKoBO CTaBKM [OXOAHOCTM CTpaHbl puUCKa
onpeaenseTcs cneayowmm obpasom:

{14 Ripp # (T — £51/365)
(14 Bf, + (T — £1/365)

FUW. = Price -

PV, - cnpaBeanvBas LeHa UeHHOW 6yMmarun Ha gaTty
OLIEHKM

Price — LeHa pa3MeLlleHuns LueHHon bymaru

Afir — 6e3puckoBas CTaBka Ha AaTy OKOHYaHUS
pa3MeleHns LUeHHon 6ymarm Ha CpoK Ao
noraweHus (odepThbl)

ffy — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha CPOK
Ao noraweHus (odepThbl)

T — paTa noraweHus (odepTbl)

t — paTa oueHKM
tp — AaTa OKOHYaHUS pa3MeLleHns LeHHon bymaru.

Mony4yeHHasa cnpaBeanvBas LeHa AONTOBON LLEHHOM
6ymarum C y4yeToMm KOPPEKTUPOBKMU (F¥)
OKpYrNseTcs A0 ABYX 3HAKOB MOC/e 3ansTown.

Cnpasegnmeass CTOMMOCTb  AOJSITOBOM  LLEHHOM
bymarn onpegensercs C Y4YeTOM HaKOMJEHHOro

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro_area_yield curves/html/index.en.html
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KYNOHHOIo aoxoda Ha aaTy onpegenerHmns CHA.

C Hanbonee paHHEN u3 aar:
- parta nosiBNeHus ueH 1-ro ypoBHS WN LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro manm 3-ro0 ypoBHS (3@ WCK/TIOYEHUEM
LeHbl, onpeaensieMon nNo MoAenn OUeHKN ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
cooTBeTCcTBUM C  [lpunoxeHunem 2A, u
CnpaBensiMBON CTOMMOCTM, OonpenesieHHOW Ha
OCHOBaHMK OTYeTa OLEeHLWMKA), NPUMEHSIEMbIX
ans OLEHKM obnuraumni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamu CHA
- paTta, npuxoaswascs Ha 11 paboumin ageHb,
cneayowmmn 3a aarton OKOHYaHUs
pa3sMelLleHuns,

cnpaseasiMBas CTOMMOCTb AOJITOBbIX LEeHHbIX 6ymar

onpegenseTcs B obwem nopsake B COOTBETCTBUM C

Mpasnnamm CHA.

3. Mopenu m MeToAabl OULEHKUM cCnpaBea/imBoOM CTOMMOCTU
LLeHHbIX 6ymar, aAns KOTOPbIX OTCYTCTBYIOT
Habnopgaemble paHHble (onpepesieHne LUeHbl C
MCNoJiIb30BaHNUEM UCXOAHbIX AlAAHHbIX 3-r0 YPOBHS)

3.1.

3.2.

CnpaBeanmMBasi CTOMMOCTb aKUMWA POCCUMUCKMUX
SMUTEHTOB OnpeaensaeTcs Ha OCHOBaHMM OT4yeTa
OUEHLWMKa, COOTBETCTBYKOLWEro 3akoHoAaTesibHbIM
TpeboBaHMAM B OTHOLLIEHUM OLEHKN umyllectea NMNO

CnpaBeanuBasi CTOMMOCTb o6AuMraumMii pocCUMCKUX
3MUTEHTOB (3a MCKJIlDYeHMeM o6auraumii BHELWHUX
o6nuraumoHHbiX 3avMoB Poccuiickon ®epnepauun)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmuTeTa LEH C YYEeTOM Hananumsa [Joctyna K
YKa3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTU
NCXOAHbIX AaHHbIX U METOAMK pacyeTa, MPUMeEHSeMbIX
Npu pacyeTe yKasaHHbIX LeH NOoCTaBLWMKaMn C y4yeToM
OrFpaHM4YeHnn Ha pacnopsiXXeHne UeHHbIMW ByMaramu.
CnpaBeanueasi CTOMMOCTb AOJIrOBOM LEHHON 6ymaru
onpeaensercs C Y4YeTOM HaKOMIEHHOro KyMoHHOro
hoxoAa Ha gaTy onpepenenmns CHA.

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

3.2.2. lHaeKkcHasa ueHa, onpeaeneHHas no Metoauke
RUDIP RUS (no MCXOAHbIM OaHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), pacKpbiBaemas
MHPOPMALUNOHHO-aHAIMTUUYECKUM  NMPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHON rpynnel «NHTepdakce»
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B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
PaCKpbIBAEMbIX YKa3aHHbIMWU BbIlle WCTOYHUKAMU
MHdopMaunm, B CBSA3N C HETOProBbiM AHEM 6UMpX,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LEHbl, ANa uUenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTUBOB WCMOJIb3yeTCcs
LeHa, paccyMTaHHas no wWToram nocjaegHero
TOproBoro AHsA. TakoW noaxo4 WCMonb3yeTcs B
OTCYTCTBME COBbLITUIA, KOTOPblE MOIN CYLLECTBEHHO
NOBAMSATbL Ha 3HA4yeHMe pacyeTHOM LUeHbl B
HETOpProBbin  AeHb. [pu  Hannumm  cobbiTnii
yKasaHHas LueHa He NpuMeHsieTcs.

3.2.3. CnpaBeanuneBasl CTOMMOCTb, onpeaesneHHast Ha

OCHOBaHUM oT4yeTa oueHLmKa,
COOTBETCTBYHOLLENO 3aKoHoAaTeNbHbIM
TpeboBaHMAM B OTHOLIEHUN OLIEHKM UMYLLECTBA
Mno.

B cnyyae, ecnu oueHWMUKOM onpeaesneHa
cnpaBeaivBas CTOMMOCTb 6e3 yuyeTa
HaKOMIEHHOIro KYMOHHOro  Aoxoza, TO

cnpaseannBasd CTOMMOCTb onpegendetrca cC
y4yeToM pacyeTHOro HakKornJjeHHOro KymnoHHoro
AO0XO04a Ha KaXAyrk AaTy OUEHKWN.

LleHHble
6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uucne:

e nNau
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHpoB;

e pAoOJIFOBblE
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoob6bnura
uumn
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymaru
MeXxayHapo
AHbIX
c¢urHaHCOBbI
X
opraHusaum
7]

LleHHble
6ymarmn

1. MeTtog ouUueHkM cnpaBenIMBOM CTOMMOCTU LI€HHbIX
6éymar, AOnA KOTOPbIX onpeaensieTcd aKTUBHbIN
6up>xeBon pbiHOK (onpeaesneHMe LUeHbl Ha OCHOBaHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

Ycnosus v nopsaok onpeaeneHus cnpaseasiuBon LeHbl 1 ypoBHS
C y4yeToMm KpUTEepMeB,  XapaKTepu3ylowWmnX  BO3MOXHOCTb
pacnopsa>xXeHus LUEeHHbIMU 6YMaFaMVI, npeacrtaBEHbIl B
MpunoxeHun 3.

Oco6eHHOCTM Bbl6Opa LeHbl, ecnum LuUeHHaa 6ymara
TOpPryetcs Ha POCCUMACKOW 6upxxe B pexxmmax TOProB cC
pacuetamMm B py6nsiX U MHOCTPAHHOMW BanloTe:

Ecnuv ueHHas 6ymara TopryeTcs Ha poCCMMCKON bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpPaAHHOW BankTe, U Takas
6bupxxa npuM3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiBoM LeHbl WCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuMma TOpros, MO KOTOPOMY Ha JAaTy OUEHKW onpeaeneH
Hanbonbwmnin obbeM no KpuTepusM BblbOpa OCHOBHOMO pblHKA,
YCTaHOBJ/IEHHbIM B HacTtoaweM [puioxeHnn Ans MHOCTPaHHbIX
3MUTEHTOB. B cnyyae, ecnMm HW oAHa U3 LUeH no Bbl6paHHOMY
peXwuMy TOpProB B ONpeAesneHHON BanTe He MoXeT 6bITb
NCNONb30BaHa Ha AaTy OUEHKMW, TO MCMNOJb3YIOTCA LeHbl Ha Ty Xe
AaTy Mo pexuMmy Topros B ApYyron BantoTe ¢ o6beMOM TOPros Mo
KpuTepusaM BbiIbOpa OCHOBHOIO pblHKA B NMOpsAKe YMEHbLUEHUS.

Cnpasegnmsas CTOMMOCTb [OroBOW LLeHHOM 6ymaru
onpegensercad C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
paTty onpepeneHusa CHA.
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MeXxayHapoaH
bIX KOMMNaHUM

Oo6auraumm
BHELUHUX

06/ INTraLNOHHBDI
X 3anuMoB
Poccuitickon
depnepaunmn
(rOBO3 PD)

Ecnm  Ha pmaty onpepeneHus  cnpaBeasiMuBol  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, A/ onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LIEHHOW 6yMarm NpuMeHSsItoTCS MOAEeNn
OLIEHKWN CTOMMOCTU LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOYEHUNEM
c/lyyasl, Korga OTCYTCTBME  PbIHOYHbIX UeH ob6ycnoBneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3ToM cnyyae Ha aaTty
onpegeneHns cnpaseasinBo CTOMMOCTU AONYCTUMO MCMNOJIb30BaTb
LieHbl nocneaHero TOproBoro AHs OCHOBHOW 6MpXxu.

2. Mopenu v MeToAbl OLLEHKM CrpaBea/IMBo CTOMMOCTHU
ueHHbIX 6yMmar, AnNAa KOTOpbIX He onpepensiercs
aKTUBHbIN 6MpPXXEeBOW PbIHOK, HO WMMEKTCA MHHbIe
npssiMO WJIN KOCBEHHO Hab6npaemble pAaHHbIe
(onpegeneHne UeHbl C UCMOJSIb3OBAaHUEM WCXOAHbIX
AAHHbIX 2-r0 YPOBHSA)

YcnoBusa v nopagok onpeaeneHus cnpaBeanvBoi LieHbl 2 YPOBHS
C  y4yeToMm KpUTEepMeB,  XapaKTepu3yWMUX  BO3MOXHOCTb
pacnopsaXxXeHus LUEeHHbIMU 6YMaFaMVI, npeacrtaB/EHbI B
MpunoxeHnn 3 K HacTosLweMmy MpunoxxeHuto.

Cnpaseanveas CTOMMOCTb [0NrOBOM LEHHOM bymaru
onpegensieTcs C y4yeTOM HAKOMIEHHOro KYMOHHOro AoxoAa Ha
naty onpeaenenusa CHA.

Ncnonb3yemas onsa oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yucne naes (aKuMM) WMHOCTPaHHbIX WHBECTULMOHHbLIX (OHAOB,
aKUMA MeXAyHapoAHbIX KOMMAHWM W Aeno3UTapHbIX pacrnncok
mogens CAPM aHanormyHa Moaenn pansi poOCCUMCKUX akKuuih, C
y4yeToOM HeKOTOpbIX 0COBEHHOCTEeN NPUMEHEHUS:

e B kauyecTtBe pbIHOYHOrO MHAMKaTopa (6eHuMmapka)
aKUM WHOCTpPaHHbIX 3MWUTEHTOB, MaeB (akKuui)
MHOCTPaHHbIX ¢doHaoB, TOpryeMmbIx Ha
MHOCTpPaHHbIX 6upxax, a Takxe akuui
MeXAyHapoAHbIX KOMMNAHWUMA MCNONb3yeTcs WHAEKC
6upXxn, Ha KOTOpOW onpeaeneHa crnpaBeanveas
ueHa ypoBHA 1  wuepapxumu  crnpaBeanvBOW
CTOMMOCTM [AaHHOW uUeHHoW 6ymarm Ha gaty,
npeawecTBY LY nate BO3HWKHOBEHUS
OCHOBaHu ans npuMeHeHus mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuMckaM  MUCMNOMb3yeTcs
pPbIHOYHbIN MHAeKC (6eHUMapKk) B OTHOLWEHWUU
6a30BbIXx akTuBOB. lNpun 3TOM BbibUpaeTcss MHAEKC
(6eHuMapk) Tol OGupxeBonm naoWaAKW, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0eATenbHOCTb
3MUTEHTa NpeacTaBNsAeMOro akTMBa Aeno3nTapHOM
pacnucku.

e /1N aKUWMA MHOCTPAHHbLIX SMUTEHTOB B KauyecTBe
6e3pncKoBOM CTaBKM OOXOLHOCTM MNPUMEHSIOTCS
CTaBKW, ykKasaHHble B [MpunoxeHun 6. Mpu 3TOM

ANS  aKUMW  MHOCTPAHHbIX 3MUTEHTOB, naes
(akuminn) MHOCTPaHHbIX ¢doHaoB, aKuum
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pnCKOBOM CTaBKM AOXOAHOCTU TMPUMEHSIETCA
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CTaBka MNoO rocyaapcTBeHHbIM HGymaram B BantoTe,
COOTBETCTBYIOWEN BanoTe NCXOAHON KOTMpPOBKMK 1
YPOBHS OuEeHMBaEMOM akumm (nas). ans
AEeno3nTapHbIX pPacrnucok B KadecTBe 6e3pucKoBOM
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHblM  6ymaraMm, «CTpaHa pucka»
KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOpOW
BEOETCS  OCHOBHasi  AeATeNIbHOCTb  3MUTEHTA
npeacTaBnsAeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HeCcoOTBETCTBMS  BanoTbl  CTaBKWu
6e3pncKkoBOM  OOXOAHOCTU  BanlTe  UCXOAHOWM
KOTMpPOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BanoTe
UCXOAHOMW  KOTMpOBKM 1 ypoBHA. Eciam B
MpunoXxeHnn 6 He ykKalaHa cTaBka B He06xoauMon
ansa pacyeTa BankwoTeE, TO TaKasd CTaBKa
onpeaensieTcs C Yy4YeToM YC/OBUMA HacTosLWero
ab3aua Ha OCHOBaAHMW MOTUBMPOBAHHOIO CyXAEeHMUSs
ynpasnsoLWen KOMNaHuu.

e B uenax pacueta beta koadduumeHTa AnA akuumin

MHOCTPaHHbLIX  3MUTEHTOB, naes (akuyun)
MHOCTpPaHHbIX (OHAOB, aKUuMi MexXAayHapOoAHbIX
KOMMaHUM 7 Aeno3nTapHbIX pacnumcok

MPUMEHSIOTCA 3Ha4veHusa LleHbl 3akpbiTus 6upxu
(npn ycnoBun noaTBEPXAEHUS ee KOPPEeKTHOCTM B
COOTBETCTBUM C nopsioKoM onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LUeHHbIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Hagnexawas
KOTUpPOBKA YPOBHSA 1 wuepapxun cCripaBeanBomn
CTOMMOCTM Ha jJaTy, npeawecTeylWyo aarte
BO3HMKHOBEHUSI OCHOBaHWI AN  MPUMEHEHUSN
moaenun CAPM

o [ns Aeno3nTapHbIX pacnucok B KayecTtBe
nokasatens B, ucnonb3yeTcs ueHa 3aKpbiTUsS camom
AEerno3uTapHoOn pacnucku.

3. Mogenu u MeToAbl OLEHKU CcnpaBea/iMBol CTOMMOCTHU
HeHHbIX 6ymar, pAns  KOTOpbIX  OTCYTCTBYIOT
Habnopaemble pAaHHble (onpegeneHue LeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

YCnoBus M NOpsSAoK OnpeaeneHus CnpaBeasiMBoi LEeHbl 3 YpOBHS
C Y4YeTOM  KPWUTEPUEB,  XapaKTEpPU3YKOLIMX  BO3MOXHOCTb
pacnopsaxeHus LeHHbIMU 6ymaramu, NnpeacTaBieHbl B
MpunoxeHun 3 K HacToAweMy MpUNoXEHUIO.

Moaenn oueHKM CTOMMOCTU LIEHHbIX 6yMar, [0 KOTopbiM OrpeacsaeH aHalornYHbii
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aktus (orpegesieHne LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHble Mopsaok onpeaeneHusi cnpaBef/iMBov CTOMMOCTU
6ymarm
LleHHas 6ymara o .
aBnseTcs Onsa onpegeneHnsa cnpaseasiMBOM CTOMMOCTM LEeHHOW 6ymaru
[ONOJIHUTENbHbI ncnonb3yeTcsa LeHa BbiNycka (@HanormMyHoro aktuea), no
M BbIMYCKOM OTHOLLEHUIO K KOTOpPOMY AaHHbIN BbIMYyCK ABNAETCA

OOMOSIHNTENbHbLIM, onpefesieHHasa, Ha paTty onpeaeneHuns CHA B
COOTBETCTBUM C MOAENAMWU OLEHKN CTOMMOCTU LIEHHbIX Bymar, ans

KOTOpbIX oOnpeaeneH aKTUBHbIA pPbIHOK (MCXOAHbIE J[aHHbIE
YpoBHS 2).
CnpaBeanuBasi CTOMMOCTb  OMpeaensercs  COorfnacHoO  3TOMy

nopaaky A0 BO3HMKHOBEHUA CI'IpaBeﬂ,J'IVIBOﬁ CTOMMOCTM LIEHHOWN
6ymarm, ABNAOLWENCS AONOSHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nony4yeHHas B
pesynbTaTe
KOHBepTauum B
Hee apyrom
HeHHol 6ymaru
(ncxopHoi

LeHHol 6yMarnu)

Ona onpepeneHvs cnpaseasinBoM CTOMMOCTW LEHHoW 6ymaru,
NCMoNb3yeTcsl LEeHa MCXOAHOM ueHHon bymarm, onpeneneHHasl Ha
paty onpegeneHma CHA B COOTBETCTBMM C MOAENAMWU OLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ang KOTopbiX ornpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpPOBaHHas C y4yeToMm KoacdpdununeHTa
KOHBepTauuu (MCXOoAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLEHKM CTOMMOCTM LUeHHbIX 6yMar, Ana KOTopbiXx onpeaeneH
aKTUBHbIA PbIHOK LUEHY WCXOAHOW UueHHoW 6ymarn Ha pjaTy
onpegeneHna CHYA, wvcnonb3yetca cnpaBegsmBass CTOMMOCTb
NCXOAHOW UeHHoW bymarm, onpeageneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KosddUUMEHTA KOHBepTauum
(ncxoaHble AaHHble YpPOBHSA 2).

cornacHo
cneaywoulen

CnpaBennmeass  CTOMMOCTb
nopsaky Ha jpaTy KoHBepTauuu.
NMpUMeHseTCS 06N NOPAAOK OLEHKMU.

onpeaensetcs
Co

3TOMY
AaTbl

e CnpaBeasiMBoM CTOMMOCTbIO akuumin c 6onblwen (MeHbluen)
HOMMHANbLHOW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEepTaumMM B HUX UCXOAHbIX aKUWi, ABNSETCa cnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e CnpaBensiMBoOM CTOMMOCTbIO aKLM TOWM Xe KaTteropuu (Tmna) c
WHbIMM MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSeTC CnpaBensinBasi CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBen/vBOi CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ynbTate
KOHBepTauuu npu ApobneHnn UCXOAHbIX aKuUWi, SBNseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
heneHHas Ha koadduumeHT apobneHuns.

e CnpaBeanunBoli CTOMMOCTbIO aKLMA, MPU3HAHHbLIX B pe3ysbTaTe
KOHBepTaumMn npu KOHCONMAAUMN WUCXOAHbIX aKLUWWA, SBNSETCS
crnpaseanvBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKkumm,
YMHOX€eHHas Ha Koad@uumMeHT KoHconuaaumm.

e CnpaBenslvMBoOi CTOMMOCTbIO aKuunm wunm obnuraumii HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaUuMM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6yMmar, sBnsercs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar,
OeneHHas Ha Konu4yecTtso akuumnm (obnuraumi), B KOTOpoOe
KOHBEpPTUpPOBaHa oAHa KOHBEpPTUPYEMas LieHHas bymara.

o CnpaBeanvnBoOW CTOMMOCTbIO aKUWMIA, MPU3HaHHbIX B pe3yfbTaTe
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KOHBEPTALUMM B HUX MCXOAHbIX akuui Mpu peopraHu3aunu B
dopmMe  camaHuS,  GBNAETCA  cnpaBeasinBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHass Ha
KO3 PUUNEHT KOHBEpTaLNK.

e CnpaBensiMBO CTOMMOCTbIO aKUMA BHOBb CO34aHHOIO B
pesynbTaTe peopraHusaumm B doOpMe pasaeneHns wunm
BblAe/IEeHMS  aKuMOHepHoro  oblwectBa, MpU3HAHHbLIX B
pe3yfbTaTe KOHBEpTaUMM B HUX WUCXOAHbIX aKuuii, siBNsieTcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
AeneHHas Ha ko3dpduuMeHT KoHBepTauuu. B cnydae, ecnn B
pesynbTaTe pa3fefieHuMs WM BblAENEeHUs COo34aeTca ABa W
bonee aKLUMOHEPHbIX obuwecTBa, Ha KoapdbunumneHT
KOHBepTauum aennTcs oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUMA, YMEHbLUEHHas MNpOonopLMOHANbHO
aone MMYLLECTBA peopraHM30BaHHOIo aKLMOHEPHOro
obuecTtBa, nepefaHHoOro aKLUMOHEpPHOMY obuwecTsy,
CO3aHHOMY B pe3y/ibTaTe pasAeneHnst nnm BblAeNEHNUs.

e CnpaBepgnuBass CTOMMOCTb akKuUWKW BHOBb CO34AHHOIMO B
pesynbTaTe peopraHmsaumun B dopme BblAeNneHuns
akumoHepHoro obuwecrtsa, MpU3HaHHbLIX B pe3ynbTaTe uX
pacnpegeneHns  cpegu  akUMOHEpOB  peopraHM30BaHHOMO
aKuMoHepHOoro obuwecTsa, CYMTAETCS PaBHOWM HYJIO.

e CnpaBenavBoi CTOMMOCTbIO 06aMraumMn HOBOro BbIMyCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpPTAUMM B HUX MUCXOAHbIX
obnuraumMin npu peopraHusauum sMUTEHTa Takux obnurauunm,
ABNSeTCs  CyMMa  3HayeHWi  cnpaBeanMBoi  CTOMMOCTb
KOHBepTUpOBaHHbIX obnuraumt 6e3 ydyeta HKA » 3HaueHwune
HKO no obnunraumMm HOBOro BblNyCKa, pacCYUTaHHoe B
COOTBETCTBUN C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

6. Ilpu3HaHue U OlleHKA 1e0UTOPCKOI 32/10/I5KEHHOCTH U MPeI0IIaT

IlepBoHayaibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
32/10JIKEHHOCTH .

Eciu B pesynbTate coBepiieHUs cheiaok ¢ umyniectBom [IM® Bo3HHMKaeT neduTOpcKas
3aJI0JDKEHHOCTh, M, COTJIACHO YCIIOBHMSAM CJIENKH, HE OMNpesefieHa KOHKpETHas JaTa €€ IMOTalleHus, HO
YKa3aH npeneanHﬁ CPOK, B TCHCHUEC KOTOPOTO TaKas 3aJJODKECHHOCTH HOJIXKHA OBITH mnoramieHa, ToO I
OTIpeNieNIeHUs] CHPABEAJIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPHUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO SKCIIEPTHOTO (MOTUBHPOBAHHOTO) CYKIEHUS yIPABIISIONICH
KOMaHUM 00 MHBIX CPOKax IOTaIICHUs TAKOH 1eOUTOPCKON 33/10/DKEHHOCTH.

Ecimu ycnoBus clienku He copepikaT KOHKPETHOW MaThl MOTAIleHHs JeOUTOPCKOH 33aJ0KEHHOCTH
U OTCYTCTBYET NpEAEIbHBbIM CPOK IOralleHus, TO AN LeNed ONpeAereHUs CIPaBeUIMBOM CTOMMOCTHU
TaKOW CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXXJEHUS YIPaBJISIOIEH KOMIIAaHUU.

Ilpn ompeneneHnu cpoka morameHust JeOUTOPCKOM 3aJ0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTAaHOBJICHHBIM YCJIIOBHSIMH CHCTKHM NPUXOAWUTCS HAa TNPa3gHUYHBIN/HEpaOOUYHi/BEIXOMHOW JICHb,
VYmopaBisromass KOMIIAaHHS PYKOBOACTBYETCS MOJOXEHHAMH cTatb 193 I'paxkmaHckoro Komekca
Poccutiickoit denepanuy, a UMEHHO JHEM OKOHYAHHS CPOKA CUMUTACTCS OMVOKAWIIUN CICTYIOIUN 32 HUM
pabounii eHb (B OTHOIICHWHU TEPEHOCA B CBS3H C NMPa3JHUYHBIMK/HEPAOOUYNMHU JHSIMH TOJIBKO B CIlydae,
ecnu onyOmkoBaH [IpoU3BOICTBEHHBIN KaJIeHAAph HA COOTBETCTBYIOITH TO).

Jeburopckas 3a/I0JDKEHHOCTh MO TPOLEHTHOMY (KYNOHHOMY) JIOXOJY HO JIOJATOBBIM IICHHBIM

Oymaram, J1IeOUTOpCKasi 3aJ0JHKEHHOCTh 10 YaCTUYHOMY/HOJIHOMY HOTANIEHUI0 9MHUTEHTOM OCHOBHOIO
JOJITra 1O JIOJTOBBIM IICHHBIM OymMaraM NpU3HaeTcst:

- st 1ebuTopeKoii 3a0KEHHOCTH 10 NPOLEHTHOMY (KYIIOHHOMY) JIOXOAY II0 JI0JTOBBIM

LIEHHBIM Oymaram - JiaTa HacTYyIJICHUsI Hayajla CpOKa MCIOJIHEHHMsI 0053aTeIbCTBA 110 BHIIJIATE KYyIIOHHOT'O
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J0xoaa (,uaTa OKOHYaHUs KYyIIOHHOI'O nepno,ua) B COOTBETCTBUU C YCIIOBUAMMU BBIITyCKa HCHHOﬁ 6yMaFI/I.

- ,Z[HS[ )Ie6PITOpCKOI71 3aJ0JIKCHHOCTHU I10 LIaCTH‘-IHOMy/l'IOJ'IHOMy noramcHUK SMUTCHTOM
OCHOBHOT'O ao0Jira 1o A0JIrOBbIM LICHHBIM 6yMaraM — JaTa 4aCTU4YHOI'O WJIM ITIOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAaHUU PCIICHHUA O BBIITYCKEC.

Kpurepun npekpameHus mpu3HaHU:

- Jara ucromHeHns 00s13aTeTICTB IMUTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITIHCKOHN ¢
pacdeTHOTO c4era ynpasistomeii kommannn J[.Y. [IN® nimm otgerom 6poxepa [TND;

- Jlata nWMKBUOanMM OSMHTEHTA, coriacHO Bbmucke w3 EIPIOJI (unmm BeImuCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBe/uinBasi CTOUMOCTb.

OreHKa crpaBeJIMBON CTOMMOCTH AEOMTOPCKOM 3a/I0JDKEHHOCTH 110 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIEAYIOIEM MOPsIIKe:

a) B pa3Mepe, ONpeeICHHOM Ha ATy HACTYIUICHHs CPOKa HCIOIHEHUS COOTBETCTBYIOIIETO
00s3aTenbCTBA (JaTy MCTEYEHUS KYNMOHHOTO IIepHOJia) B COOTBETCTBUHU C YCIOBHSMM BBIIYCKa IEHHOI
Oymaru, ¥ MCXOJIs W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUICHHS HanOoJiee paHHeH U3 Jar:

- ucredeHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CPOKa HCIIOIHEHUS
o0s3aTenbCTBa  pocCHCKUM AMuTeHTOM, 10 ([Jlecatp) paboumx mHEH ¢ OaTel HACTYIUICHHS CpPOKa
HCTIOJIHEHUSI 00513aTeNbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HUKHOBEHHS WHBIX coOBITHI 1o 00€ECIICHEHHIO.

b) B cooTBeTCcTBUH C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxenuu 4 — ¢
Haubonee paHHe! U3 [aT, yKa3aHHOH B MIL.a.

OneHka CHOpaBeATMBONH CTOMMOCTH AEOUTOPCKOH 3aJO0JDKEHHOCTH IO YaCTHYHOMY/IOJHOMY
MOTAIlICHUIO SMUTEHTOM OCHOBHOI'O JIOJITa IO JOJTOBBIM LIEHHBIM Oymaram OIpefensieTcs B CIeXyroIeM
MOpsi/IKE:

a) B pa3Mepe, OIpeAeIeHHOM Ha JaTy HACTYIIEHHUS! CPOKA HCIIOJHEHHUSI COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHM C YCJIOBHSIMH BBIITYCKa IIEHHOH OyMaru, n MCXOJs U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIJICHUs] Hanbosee paHHe! U3
Jiar:

- ucreuennss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOJIHEHUS
00s3aTenbCTBA pOCCHilcKMM 3MHUTEeHTOM, 10 (mecats) paboumx JHEH C JaThl HACTYIUIGHHS CpOKa
HCTIOJIHEHHS 0043aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cootBeTcTBHHM ¢ MOPSAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxennu 4 — ¢
Hanbouee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

CrpaBeuiiBasi CTOMMOCTB JeOUTOPCKOH 3aJ0JDKEHHOCTH 110 MPOICHTHOMY (KYITOHHOMY) JTOXOIY,
YaCTUYHOMY/TIOTHOMY TOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOJNTa IO JIOJTOBBIM IIGHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homb), B cioydyae oQuIMaNbHOrO OMyOJIMKOBaHHS COOOIICHHS O OaHKPOTCTBE B
OTHOIIICHUW SMUTEHTa (JIUIA, 0OSI3aHHOTO 10 LIEHHOW Oymare) - ¢ AaThl O(HUIIMATBHOTO OMYOJMKOBAaHUS
Takoro coodmeHus. Takol MopsI0K MPUMEHSIETCS K 00s3aTeIbCTBAM 3a CIICTYFOIIUME UCKITFOUCHISIMH:

- 32 HCKJIFOYCHHEM J0JIra, OICHUBACMOT'O OICHITUKOM, 00ECIIEYEHHOT0 TOPTyeMBIMU IICHHBIMU
Oymaramu, HEIBIKHMOCTBIO, OIIMOHHBIM COTJIAIICHHEM, CTPAaXOBKOW KOO MOPYYHUTEILCTBOM TPETHHX
sl OreHka 00eCIIeYeHHOTO J0JIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH IOJIYYCHHUS BBIILIAT IPH
peanuzanuu 00ECHCUCHHsT HAa OCHOBE OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
Yupasnsronieit KOMIaHUH;

- 3a MCKJIFOUYEHHEM CITyJaeB, KOTJIa Y JaHHOTO TpeOOoBaHMS (BBIMYCKa IEHHBIX Oymar) MMeroTcs
PBIHOYHBIC KOTHPOBKH AaKTHBHOTO pbIHKA (1l ypOBHS OIICHKH) JHOO HMEETCS OTYEeT OICHIIHKA,
COCTaBJICHHBIN He paHee 6 MecsaneB 1m0 naThl oneHkn CUA, 1O COCTOSIHMIO Ha JIaTy Havajaa IPOLEAYpPHI
OaHKpoTCTBa MK No3aHee. [Ipyu HCIoMb30BaHUU OTYETa OICHIIHMKA MPH IOSBICHUN HOBOW HH(OpMAIHH O
CHIDKEHHH BO3MOXKHOCTH BOCTPEOOBAHHS 33JOJDKEHHOCTH HJIM CHYDKCHUH OICHKH IMOTCHIIHAIBHBIX CYMM K
MOJYYCHUIO YIPABJISAIOIAs KOMIIAHHS JOJKHA B CPOK HE Ooyiee 2 HElENb MOJIYYHTh HOBBIA OTYET
OIICHIIIHMKA JTUOO MPUHITH CTOUMOCTH 3aJI0JDKCHHOCTH PaBHOM HYIIIO.

JebuTtopckas 3aJ0KEHHOCTh 10 MPOICHTHOMY JAOXOAY MO JCHEKHBIM CPEJICTBAM HA CYeTax, B
TOM YHCJIC 10 MUHUMAJIbHBIM HECHI)KA€MbIM OCTATKAM:

Kpurepuu npuznanus:

- JlaTa Hadanma 00s3aTeNbCTBA COTJIACHO YCJOBHSIM JOTOBOPA/COTIIANICHUS] O TIPOIICHTHOM
JIOXO/I€ TIO0 JICHEeKHBIM CPeICTBaM Ha cueTax ynpassstomeid kommauuu J.Y. [TND
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Kpurepuu npekpaieHus npu3HaHus:

- Jara okoH4YaHUWs 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JOTOBOpPA/COTJIALICHHS O
IIPOLIEHTHOM JOXOJI€ II0 JCHEKHBIM CPEACTBAM Ha cyeTax ynpasiswowmeid komnanuu [1.Y. [INO;

- [ara nepeycrymku npaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAUYUCICHHBIX IPOLICHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemennst banka Poccum 00 oT3pIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOAT B CTATyC IpoUeii IeONTOPCKON 3aJ0IDKCHHOCTH);

- Jara smkBupmamuu OaHKa COTJacHO WH(GOpPMAIWH, PACKpBITOH B oduIHarsHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamym 6anka).

CnpaBeuinBast CTOUMOCTB J€OMTOPCKOI 3aJOJPKEHHOCTH MO MIPOIEHTHOMY JI0XOy IO JE€HEKHBIM
cpeactBaM Ha cyertax ynpasisiomed komnanuu J1Y. IIM® onpenensercs B CyMMe HauMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTIIAIIEHHS IPOLIEHTOB HA CYMMY HECHMIKaeMOT'0 OCTaTKa - B Clly4ae, eCiu
YCIIOBHS HAUUCJIEHUS IPOLICHTOB MO3BOJIAIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

CnpaseuinBasi CTOUMOCTB JJ€OMTOPCKOH 3aI0JDKEHHOCTH T10 MPOLIEHTHOMY JIOXOAY I10 JICHEKHBIM
Cpe€aACTBaM Ha CY€Tax, B TOM 4YHUCJIC MO MHUHHUMAJIbHBIM HECHUKXACMBIM OCTaTKaM KOPPCKTHUPYCTCA B
COOTBETCTBHUH C TOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena III u B [lpunoxenun 4 vactosammx [Ipasui.

Ipouas nebuTopckas 3a10HKEHHOCTD:

- ABaHCHI, BEIJaHHBIE 3a cueT uMyniecta [IM®, B ToM uncne obecneynTeNbHbIE MIATEKN
MO JOrOBOpaM apeHbl HEABMKHMOTO UMYIIECTBA, B KOTOPBIX DOH BBICTYNIAET apEHAATOPOM;

- JebuTopckas 3aJ0DKEHHOCTD YIIpaBistonie kommanuu nepen [T D;

- Jleburopckast 3aJ0/KEHHOCTD, BO3HHUKIIIAS 110 IOTOBOPAM C ayAUTOPCKOH OpraHU3alueH,
OLICHIIMKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B nipasuiiax Y ITU®D;

- JleOuTopckas 3aJ0JDKCHHOCTh II0 HajoraM, cOopam, MOIUIMHAM B OMODKETBI BCEX
YPOBHEH;

- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHUIO CyMMBI HaJIOroB U3 O1opkera PD;

- JleOGutopckas 3a10JDKEHHOCTD M0 apEH/IHBIM IIaTexkam?s,;

- Jleburopckas 3a/10JDKEHHOCTB 110 CyIEOHBIM PEIICHHSIM;

- Jleburopckas 3a10JDKEHHOCT 110 HETIOJHOM OIlIaTe NHBECTHIIMOHHBIX 11aeB;

— Jlebutopckast 3a70JKEHHOCTh, BO3HHMKINIAS B pE3yJbTaTe Mepelnadd eBpooOsuranuii B
OIIIaTy 3aMeaoNINX OOJUrauil MpH NX pa3MEIIeHNH (B TOM YHCIIE B CITydae Ieperadn
(ycTynmkn) BceX WMMYIIECTBEHHBIX M HHBIX IIPaB 110 €BPOOOJMralusiM pPOCCHHCKUM
IOPUINYECKHUM JIUIIAM);

- IIpouas neburopckas 3a0KEHHOCTb.

Kpurepuu npuzHaHus:

- Jnist neGUTOPCKOM 3aJ0IKEHHOCTH 110 BO3MEIICHHIO CYMMBbI HAJIOTOB U3 Otomkera PO —
nata npusstua HJIC mo pabotam u yciayraM K BEIYETY;

- Jnist neOuTopcKoi 3a/10JDKEHHOCTH 10 CYIEOHBIM PELICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pEIICHUS;

— JleOutopckast 3aJOJDKEHHOCTh, BO3HHUKINAS B pe3yibrare mepenadn (YCTyNKH) BcexX
MMYIIECTBEHHBIX M MHBIX TIPaB 10 €BPOOOIMIallUsIM POCCUIICKUM FOPHIMUECKHUM JIMIaM B
oIIaTy 3aMelalomMX OoONMranuii Npu HMX pasMelleHMH — JaTa yYCTYNKH BceX
HUMYIIECTBEHHBIX W HWHBIX IPaB II0 €BPOOOJIMranysM B COOTBETCTBUH C JIOTOBOPOM
yCTynku TpeOGoBaHUS (WIM B TOM Cllydae, €Cd JOKYMEHTOM, COAEP)KAIllUM YCIOBUS
pa3MeIeHus IeHHBIX OyMmar, mpexycMOTpPeH OJHOCTOPOHHMH akT ycTynku mpas (Deed
Poll of Assignment) — nara NOpUHATHS YCTYNKA B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jlis ocTanpHBIX BHIOB aKTHBOB - JIaTa MepeAaddl aKTHBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAs 3a00DKEHHOCTD.

Kpurepuu npekpaiieHus NpU3HaHUs:

- s neGuTOopCcKOi 3a0JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HajloroB u3 Oromxkera PO —
JlaTa NCIoJIHeHus o0s3aTenberBa nepen [IM® cornacHo HanmoroBomy kozexcy P@;

8 JlebuTopckas 3aJ0OKEHHOCTh HA4YMCIsieTCss HAa Kaxkaylo gary onpenenenus CYA. B cmydae, ecmu pasmep aeOHTOPCKOM
3a0JDKEHHOCTU HE MOXKET OBITh TOUHO OIPEENeH, HCTIONB3YIOTCS METOABI AlIIPOKCHMAINH BEIIHINH.

IIpornosuble 3HaueHHS 00A3aTENBCTB, PACCUUTAHHBIC YIpABIIONEH KOMIAHUEH, IpemnocTaBisiiorcs B Crenuaau3upOBaHHBIN
JICI03UTapHii Ha Kaxayto naTy onpezencHust CHA ¢ ykasaHHeM 1epruojia BBIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

Jlnst meneil anmpokcHManmuM pa3Mepa  00sS3aTeNIbCTB HCIONB3YeTCs CTATHCTHKA 3a Imocienuue 12 (/IBeHagmaTh) MecsIes,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMeHTa, IOATBEPXKJAIOMIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTHPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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- J71s1 ocTalbHBIX BUJIOB aKTHBOB:

—  Jlara ucnonmHenus o0s3aTenseTs nepes [IM®, cornacHo gorosopy;
— JaTta nuKBHIAIMU KOHTpAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;
— Jlebutopckasi 3aq0/DKEHHOCTh, BO3HHUKINAS B pe3ylbTare mepenadd (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U UHBIX MPAB [0 €BPOOOIHUIallisAM POCCUACKUAM IOPUIMYCCKIM JIUIaM B
OIIIaTy 3aMEUIAIOIINX OOIUTAN{ IPH UX pa3MEIICHIH:
JlaTa 3a4MCICHUS 3aMeIIarouX oonuranui Ha cuet Aeno YK J1.V. [TU®;
JaTa IMOJIy4€HHS JOKYMEHTOB M YBEIOMIICHHUH, NPEAYCMOTPEHHBIX JOKYMEHTOM,
CONIEpIKAIIIM yCJIOBHS pa3sMENICHUA IeHHBIX Oymar, B cly4ae OTKJIOHCHHS OQEpTHI
(ycTymnka mpas 1mo eBpooOIHranysaM) SMUTCHTOM 3aMEIIAIONINX OOJIHTaITHiA;
- JlaTa TpEKpalCHUs JOTOBOpa HA MPHOOPETEHUE 3aMEIAOIINX OOIUraIuii (B TOM YHCIIe
M0 HHBIM OCHOBAaHMSAM, NPEIyCMOTPEHHBIM 3aKOHOJaTenbcTBOM Poccuiickoit ®denepanun).llpoyero
MpeKpalleHus MpaBa TPEOOBaHMs B COOTBETCTBUH C JCHCTBYIONIMM 3aKOHOJATEIECTBOM (B TOM YHCIIC TIO
OCHOBAHUSIM, MPEYCMOTPCHHBIM MOJI0XEeHUAMU r1aBbl 26 ['K PD) uinm noroopom.
CnpageinBasi CTOMMOCTB ITPpoUeii IEOUTOPCKOM 3aJOIDKEHHOCTH ONPEIeNIseTCs:
- B CyMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty omnpenenenus CHA:
—  JUIA OTIepaIlMOHHON IeOUTOPCKOM 3a0IDKCHHOCTH;
— i 1eOUTOPCKOM 3aI0IDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETH BCEX
YPOBHEN;
— Ui 1eOUTOPCKOM 3aJ0JDKEHHOCTH YIIpaBIittonei kommanuu nepen [1M®, Bo3HuKIIas B
pe3ynbTaTe HApYIICHHS TPAB BIIAJICIBIICB MHBECTUIIMOHHBIX MTaeB B TCYCHUH 25 paboumx
JHEH ¢ JaThl €6 BO3HUKHOBECHUS |
— i1 JOeOMTOPCKOM 3aJ0/DKCHHOCTH, BO3HHUKIIECH IO JOTOBOpaM C  ayIUTOPCKOM
OopraHu3anueil, OLEHIIMKOM, CIEUUAIH3UPOBAHHBIM JCTIO3UTAPUEM, PETHUCTPATOPOM,
ykazanHbIMH B mpaBwiax JY [IU® B teuenun 25 pabouux AHEH ¢ JaThl OKOHYAHUS
CpOKa OKa3aHHUs YCIIyT, YCTAaHOBJICHHOH yclaoBUsAMHU qoroBopa. OOeciieHeHHe yKa3aHHOM
JNeOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOIUTCS MPU COOTIOACHUN CIEAYIOIIUX YCIOBHIA:
v’ Hanu4ue 000CHOBaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXJIEHUs
Vopapnsomeid KOMIaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKAa3aHHs YCIAyr WU
morameHuss JeOUTOPCKOH 3aJI0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
[IPOLIECCOB, BOBHUKILUX B I€ATEIbHOCTH JIOJDKHUKA;

v Halu4Me JOKYMEHTAIBHOIO MOATBEPKIAEHUS OT KOHTPAreHTa CPOKOB IOTAIleHHs
3a[I0JDKEHHOCTH /oka3anus yeuyr [TNO;

— Ui 1eOUTOPCKOM 3aJ0JDKEHHOCTH 1O BO3MEIICHHIO CyMMbI HAJIOTOB 13 OrokeTa PO,

— i JeOUTOPCKOM 3a/I0JDKEHHOCTH 110 Cy/IeOHBIM pelieHusM B Teuenne 10 pabouux nHei
C JIaThl IPU3HAHUSA.

- B CyMMe, ONpPEAENIEHHON C MCIOJb30BAaHHEM METO]1a TPUBEIEHHONW CTOUMOCTH OYIyIInX
JeHe)kHbIX TMOTOKOB (IIpmioxenune 4) B MHBIX clydasx C MOMEHTa MPHU3HAHUS 10 HACTYIUICHHUS CpPOKa
MIOJIHOTO MOTaIIEHUS 33J0/DKEHHOCTH.

— CropaBeminBasi CTOUMOCTh IeOHUTOPCKON 3aJ0JDKCHHOCTH, BO3HHUKIICH B pe3yibTare
nepeayd eBpOOOIMTanuii B OIUIATy 3aMENIAIONINX OOJHTralMid MpH MX pa3MemlcHud (B
TOM YHCIIe B Ciy4ae repefadd (YCTYIKH) BCEX HMYIICCTBEHHBIX W WHBIX IIpaB IO
€BPOOOJIMTallusIM ~ POCCHIICKMM  IOPHIUYCCKAM  JIUIaM), TPH3HACTCS  PaBHOU
CIPaBENIUBOM CTOMMOCTH €BpPOOOJNHTalMid, IEepPEeNaHHBIX B OIUIATY 3aMEIIaroIIuX
o0sMTanuii WK 1Mo KOTOPBIM Tiepeanbl (YCTYIUICHBI) BCe MMYIIIECTBEHHBIE U WHBIC ITpaBa
poccuiickuM  ropuandeckuM JmnaM. CrhpaBemnuBas CTOMMOCTBb — €BPOOOIUTAIINM,
MepelaHHbIX B OIUIATY 3aMENIaloIIUX OOJMramvii WM 10 KOTOPBIM TepeaaHbl
(ycTymieHsl) Bce MMYIIECTBEHHbIE M MHBIE MpaBa POCCHUHCKUAM IOPUAMYECKUM JIUIAM,
onpenensercss B obmieM mopsiake B cooTBeTcTBUH C [IpaBmiamu CYA, ¢ yderom
HaKOIUIGHHOTO KYNOHHOI'O J0XOJa Ha JaTy OINpeAeNieHUsl CIpaBeAMBON CTOMMOCTH
JeOUTOPCKOH 3a10JKEHHOCTH.

— B ciryyae BO3HHKHOBEHHS NPU3HAKOB OOCCIICHCHHS IMUTCHTA 3aMEIIAFOIINX OOIUTaIlHid,
CIpaBeNIUBasi CTOUMOCTh JICOMTOPCKOW 3aJI0JKCHHOCTH OMPEACISIETCS MOCPEICTBOM
MPUMEHCHHST METOJa TPUBEACHHOW CTOMMOCTH OYyIyIIUX JCHEXKHBIX IOTOKOB K
€BPOOOIIMTanusM, MEpeaHHbIM B OIUIATY 3aMEMIAIONINX OONHramuid (B TOM 4YHCIE, O
KOTOPBIM TepedaHsl (YCTYIUICHBI) BCE HMYIIECTBEHHBIE M HMHBIC IIpaBa POCCHUCKHAM
IOPUINYECKAM JIMIIAaM), C YYETOM KpEAWTHBIX pPHCKOB OSMHUTEHTA 3aMEIAIoIINX
obymranuii (Ipunoxenue 4).

B cnyuae BHeceHMs] U3MEHEHMM B YCJIOBUS AOIOBOPAa B YAacCTH ONPEICIIECHHS CPOKa IOTalleHUs
3a/I0JDKEHHOCTH, MAaKCHMAJbHBIA CPOK B LIENSX BEIOOpa METONA OIEHKH ONPEACISIETCS B COOTBETCTBUU C
M3MEHEHHBIM CPOKOM IIOTallleHUs 3aJO0JDKEHHOCTH, NEHCTBYIOIIMM Ha JAaTy OLIEHKH, IPUYEM HAKOIUICHHUE
CpOKa MoTalieH sl 3a10JDKEHHOCTH HE TIPOUCXOIUT.
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ITon omepannoHHON MOHUMaETCsl NeOUTOpPCKas 3a/0JDKEHHOCTh KOHTPAareHTa, BO3HMKAIOIIAs B
X0JIe HOPMaJbHOTO ONEPAI[IOHHOIO UK, KOTOpas Oy/JeT moraiieHa B TeUeHHE ONpPEeEICHHBIX CPOKOB, B
cilydae IMPOCPOYKH HCIIOJHEHHUS 00s3aTesbCTB. J[OMycTUMBIE CPOKH TPOCPOYKH, YCTAaHOBIJICHHBIC IS
OIEPaAIlMOHHON J1eOUTOPCKON 3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHUIO OE3HAIEeKHOH K
MOTYYCHHIO 33JO0DKCHHOCTH, a TakXKe K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJ0JDKCHHOCTh OynmeT
peann3oBaHa yNPaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aWMOICHCTBUSA C KOHKPETHBIM BHIOM JI€OMTOPCKOM
33I0JUKEHHOCTH. YCTaHOBJICHHBIE CPOKHM IIPOCPOYKHM OIpPEJENIEHbl HAa OCHOBAaHMHM BHYTPEHHHX
CTaTHCTHYECKUX [AHHBIX YNPaBIIONIEH KOMIIAHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[eT peann3oBaHa
YIPaBILIFONIEH KOMITAaHHUEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 3a105KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pazjene 2. Ilopsmaok KOPpPEeKTHPOBKU CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
umymectso [IM®, xpome HOMycTUMON MPOCPOUKH 00SA3aTEIBCTB B pPaMKax OINEPAIMOHHOIO IUKJIA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Buapl, ycnoBus o BUIaM Ui NpU3HAHUS 1eOUTOPCKON 3aJJ0JKEHHOCTH OTIEPALMOHHOM, a TaKKe
JIOIYCTUMBIE CPOKH HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTeNbCTB KOHTPAreHTOM  (TIOTAIlCHUS
JIeOMTOPCKON 3aO0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIICHCS B paMKax
JIOBEPUTEIIHHOTO YIPABIICHNS ITaCBHIM HHBECTHIMOHHBIM (POHIOM NPAKTHKOH omnumcansl B [IpuinoxxeHun 5.

IIpu HacTymineHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0DKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMMO OT HaIM4YUsl U CPOKA MPOCPOYKH IIPH BO3HUKHOBEHHH HHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTbh 33/I0JDKEHHOCTH OIpEIENseTCs] B COOTBETCTBHU C
METOZ0OM KOPPEKTUPOBKH CIIPABEUINBOM CTOMMOCTH, IpeaycMoTpeHHol [punosxenuem 4.

JleHexxHble cpencTBa, Haxojsiuecs y NpodecCHOHATbHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar
(manee — 6poxkep).

Kpurepuu npuzHaHus:

Jlara 3a4ymcieHus JEeHeXXHBIX CPEACTB Ha CIEIHUaIbHBIH OPOKEPCKUH CYeT Ha OCHOBAaHHWU OTYETa
Opoxepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata HCIOJIHEHHs OpOKepoM 0053aTeNbCTB IO IEPEUYHCICHHIO JEHEXKHBIX CPEACTB C
CHEMAIBHOTO OPOKEPCKOTO CUETa;

- nara pemeHus banka Poccum 00 oT3biBe nmIeH3MH y Opokepa (J€HEXHBIE CpelcTBa
MEepPEeXOAIT B CTaTyC Mpovei IeOUTOPCKON 3a/10JDKEHHOCTH).

— JaTta JUKBHJAaUMK Opokepa corjiacHO HMH(GOpMAIMM, PAaCKPHITOW B O(UIMANbHOM JOCTYIHOM
ucrounuke (B ToM uwmcsie 3anucu B ETPHOJI o nukBumaiuu 6pokepa).

CrpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAAMHUXCA y Opokepa ompeaesseTcss B CyMMe
OCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUeTe.

BenmnunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa MODKHA COBMAAATh C CyMMOH JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIN ONpEeNnsieTcsd CTOUMOCTh YUCTBIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO JA€OMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsAIIMMCSl Ha OpOKEpCKOM cyeTe, NMPU3HAETCSl OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIN JHSA MOclie
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/Ia, COTIIACHO OTYETYy OpoKepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciim mopy4eHne Ha BRIBOJ JCHEKHBIX CPEACTB CO CHENHANBHOTO OPOKEPCKOro cYeTa He
WCIIOJIHEHO B TEYSHHE OJHOTO pabodvero THS C AaThl MPEXbsIBICHUS NOPYYEHUS (KpOMe CIydaeB Mepenadn
TpeboBanus nocie 17:00 pabdodero s, B 3TOM ciiydae — 2 pabodux JHei) clipaBeisinBas CTOMMOCTb
JICHe)KHBIX CPEACTB Ha CIEIMaJbHOM OpPOKEPCKOM C HCIIOJB30BAaHUEM METOJOB KOPPEKTHPOBKH
crpaBeBOi cronmoctH (yHKT 2 paszaena 1 u [Tputoxenne 4 HacTosmmx [Ipasmn).

Jara aHHYIMpOBaHMS JIMIEH3WH Opokepa sBISETCS JaTOMl HACTYIUICHHMS OCHOBAaHUH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIPaBEAJIMBasi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHuit myHkra 2 pasgena III u Ilpunoxxenus 4 nactosmux IIpasu.

OnepanoHHast apeHza.

Ilo nmoroBopam omepanmoHHOM apeHnbl, B KOTOpeix MOHA BBICTYHmaeT apeHAo0AaTeseM,
neOuTopcKasi 3a70JDKEHHOCTh B CYMME IUTaTeka, MOJUIS)KAIIEero OIvlaTe 3a PAacUeTHBIA mepHon (TIepHox,
OTIpeneNsIeMBI JTOTOBOPOM apeHIIBl, KaK IEpHOJ, 3a KOTOPBIH MPOM3BOAWTCS AapeHAHBIA IIaTeX —
MECSI/KBapTa/TIOTYTONe/TO]) TPU3HAETCS B MOMEHT OKOHYAHHUs TEKYIIero pacueTHOro mepuona. B
ciIydae eciil IIOCIIeIHNH JIeHb TaKOTO Meproa sBISIeTCS HepabouuM THeM, qeOuTopcKast 3a10JDKEHHOCTh B
CyMME apeH/IHOTO IIJIaTeXa 32 BECh PACUCTHBIN MEPHUOJ MIPU3HACTCS HA MOCICIHUI paboduunii IeHb epuoaa
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C y4eToM Hepabodux JHEH mociie faTel pacyera. JlebuTopckas 3a10KeHHOCTD MPEeKpaliaeT NpU3HaBaThCs
B MOMEHT OIUIaTHl apeHaaTopoM. Eciau apeHHas miata BHECEHa apeHJaTOpPOM aBaHCOM, TO MPEKpalleHue
NpU3HAaHUS JeOUTOPCKON 3aJI0JDKEHHOCTH MPOM3BOJIMUTCS OIHOBPEMEHHO C IIPEKpAIleHHEM HpPU3HAHUS
KpPEeIUTOPCKON 3aJJ0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJIYYEHHOMY aBaHCy. B ciyuae ompeneneHus
CYA Ha paty, KOTOpasi HE COBNAJAET C JATOH OKOHYaHHs TEKYIIEro PacuyeTHOro MEepHOAa/TMOCIEeIHIM
pabdovIMM THEM TEKYILETO PacyeTHOTO IEPHO/a, JOMOIHUTENBHO NpU3HaeTCs NeONTOpCKas 3a0KEHHOCTh
B CyMME JONM AapeHJHOTO IUIaTeXKa, PACCUUTAHHON NPONOPLHOHAIBHO KOJIMYECTBY IHEH OO MAaThI
ompenenenus CHA. Takas 3a10JDKCHHOCTh TpU3HaeTcs B AeHb onpeneneHuss CHA u paccUUTHIBaeTCS O

thopmyie:
t—tp+1

’H‘B_P*tl—tn+1’

rae:

P — apenHbIH IIATEXK, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;mara OleHKH,

tp — mara Hayasa pacyeTHOTO Nepuoa,

tl —JlaTa OKOHYaHUA paCuC€THOro rnepuoaa.

7. Ilpy3HaHWe W OLEHKA /JO0rOBOPOB CTPOMTEJLCTBA M NpHOOpeTeHHs
00beKTOB HeIBH:KMMOI'0 HMYLIIECTBA

NmymiectBeHHbIe paBa u3 JloroBopa y4acTHs B JOJIEBOM CTPOUTEIHCTBE 00BEKTOB HEBHKIMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPAa Ha CTPOUTEIBCTBO (CO3/IaHNe) 00BhEKTa
HEABM)KMMOI'O UMYLIECTBA PU3HAIOTCSA

— B MOMEHT BCTYILJICHHUS B CHILY,

— B naty nepenauu QoHy MpaB U 00513aTENbCTB MO IOTOBOPY OT TPETHETO JIUIIA.

JlaHHbIE UMYILIECTBEHHBIE MpaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIJIEHUS] MOMEHTA:

— JlaTa TOCYJapCTBEHHOM perucTpaIiy npaBa COOCTBEHHOCTH Ha HEJIBIYKUMOE UMYIIECTBO
BJIaJIeJIb1IEB MHBECTUIIMOHHBIX NaeB [1M®, noaTeepxaeHHas Boinuckon us EI'PH;

— nepeaaun @oHIOM TpaB U 0053aTENBCTB IO JOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHuss TpaB W 00s3aTENECTB IO JOTOBOPY B COOTBETCTBHU C
3aKOHO/ATEILCTBOM UM JOTOBOPOM.

OueHka cIpaBeUIMBOH CTOMMOCTH MMYIIECTBEHHBIX IIpaB II0 JIOTOBOPY IPOM3BOJIUTCS
OLICHIIMKOM B CPOKH, COOTBETCTBYIOIIME TpPeOOBAaHMSAM 3aKOHOJAaTeNbCTBA. CTOMMOCTH aKTHBA
OTIpesieNsieTcs Ha OCHOBAaHUM JOCTYIMHOTOo Ha MoMeHT ompeneneHuss CUA oTuera oueHIIMKa ¢ JaTOH
OIICHKH HanOoJiee OJU3KON K JaTe OMPE/IENICHUs €r0 CTOUMOCTH.

B cnywae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEACNCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Belnyliee K OOECIEHEHUIO, TO YIpaBISIOIIAT
KOMITaHHSI HHUIMMPYET BHEIUIAHOBYIO OIIEHKY aKTHBA OLEHIIMKOM He mo3aHee 10 (mecstu) paboumx aHei
C JaThl BBIBJICHUS MPU3HAKOB obOecrieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAENsAeTcs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

OHGHKa CHpaBeﬂHHBOﬁ CTOMMOCTHU 0053aT€eNILCTB 10 A0TOBOPY HNPOU3BOAUTCA HA AATY OLICHKH 110
METOOUKE aHAJIOTHYHOK METOAUKE OLICHKHA cnpaBe,quBoﬁ CTOUMOCTH KpCHHTOpCKOﬁ 3aJ0JDKCHHOCTH.

8. Hpusﬂalme M OLI€EHKA HCABUKUMOI'O I/IMyHIeCTBa

OOBEKT HEIBIYKUMOTO UMYIIIECTBA MIPU3HAETCS B KAUeCTBE aKTUBA ¢ HauboJsee paHHew U3 JaT:

- JlaTa mpueMa-mepeaadu, MoATBEPKACHHAS aKTOM TpreMa Tiepe/iaym;

- JlaTa TOCYJapCTBEHHOW PETHCTpaIMH MEepexoja MpaBa COOCTBEHHOCTH Ha HEIBMKHMOE
MMYIIECTBO BJajelibliaM HHBEeCTULIMOHHBIX naeB [IN®, nonreepkaenHas Bbinuckon u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyUYEHHBIM B pe3yJbTaTe 3aBEPIIEHUS CTPOUTEILCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUH JIOTOBOPA y4acTUs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIKIMOTO
MUMYIIECTBA, WHBECTHIMOHHOTO JIOTOBOpPA, a TAaKKE HMHOTO JIOTOBOpa HAa MPHOOpPETEHHE OOBEKTa
HEJABMU)XMMOT'O UMYILECTBA, UMYILIECTBEHHBIE MPaBa U3 KOTOPOI'O COCTABJISIIOT aKTUBBI DOH/a, TPU3HAIOTCS
B KayeCTBE aKTHBAa C JaThl TOCYJAPCTBCHHON PErMCTpAllM IpaBa COOCTBCHHOCTH HA HEIBHKHMOC
HMMYILECTBO BJIaJeNIblIeB HHBECTULIMOHHBIX NaeB [T ®, noarBepxnenHoi Beinmuckoi u3 ETPH.

B cnyyae, ecnu OOBEKT HENBMKMMOCTH BO3HHKACT B PE3yNIbTaTe pasjeia JAPYroro oObeKTa
HEJABW)KMMOCTH, BXOJSIIETO B COCTaB mMyinectBa POHIa, BHOBb BO3HHUKIIMK OOBEKT NpPH3HAETCA B
KauecTBE aKTHBA, & OOBEKT HEIBIKUMOCTH, KOTOPBIH MOJUICkKAN pa3zieny, MpeKpamaeT Mpu3HaBaThCs B
KauyecTBe aKTWBa C MOMEHTA BHECEHHS JIaHHBIX O HEM B E€JIMHBIH TOCYHapCTBEHHBIM peecTp MmpaB Ha
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HEJABM)KMMOE MMYILECTBO U CACJIIOK C HUM IpPU YCJIOBUU HaJU4uMs OTYETa OLECHIIMKA Ha pa3/ielicHHbIE
00BEKTHI. B ciydae, eciu OOBEKT HEABHKMMOCTH BO3HUKACT B PE3yJbTaTe OOBCIWHCHHS HECKOJIBKHUX
00BEKTOB HEJBMKUMOCTH, BXOJISIIUX B COCTaB mMyiecTBa DOH/Ia, BHOBh BOSHUKIIUN 00BEKT MPU3HACTCS
B Ka4yeCTBC aKTHBA, a OOBCIAMHCHHBIC OOBCKTHI HEABMKMMOCTH MPEKPAINAIOT MPU3HABATHCS B Ka4EeCTBE
aKTHBa C MOMEHTa BHECEHMs JaHHBIX O HEM B €JIMHBIM TOCYJAapCTBEHHBIN peecTp MpaB Ha HEABIKUMOE
MMYIIECTBO U CIIEJIOK C HAM IIPH YCIOBHH HAJMYHNS OTYETA OICHIIIKA HAa 00bEIMHEHHBIN 00BEKT.

Kpurepun npexpaiieHus: Ipu3HaHUA:

- Jara mepemaun HEABIKMMOTO HMMYIIECTBa HOBOMY IIpaBoOONamaTenio  — Hambolee
paHHsA U3 AaT:

—  Jara npueMa-nepenad, IOATBEpKICHHAs aKTOM IIpUeMa Mepeay;
— JaTa TOCYAapCTBEHHOW PErMCTPAaIliH MEepexoia MpaBa COOCTBEHHOCTH HAa HEIBIIKUMOC
HMMYILIECTBO HOBOMY IMPaBo00IaaTesnto, NoATBepKAeHHas Boinuckoit u3 EI'PH;

- Jlata mpekpariieHus npaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBCHHOM perucTparuei
JIMKBUJAUMN HEABUKMMOIO HMMYUIECTBA, MOATBEPKICHHAsI TOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOLIUM
OpraHoM ¢ OTMETKOM O pEruCTPallMOHHOM JEHCTBUH.

OneHka 00beKTa HEABIDKUMOCTH IIPOW3BOAWTCS OICHIINKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OTIPEIENIeTCSI Ha OCHOBAHUH JOCTYITHOT'O HA MOMEHT
ompenenenuss CYUA oTdera OICHIOINKA C JAaTOW OIGHKH Hamboliee ONM3KOH K JaTe OMpeNeNiCHHsS ero
CTONMOCTH.

B cnydae, ecnu B mepuoi NPUMEHEHHUs OTYETa OLEHILMKA [Js OMNPEAENICHUS CIpaBeAIMBOI
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIACTCS) COOBITHE, Beaymiee K OOCCICHEHHIO, TO YIpaBIAIOIIas
KOMITaHHSI HHUIMMPYET BHEIUIAHOBYIO OIIEHKY aKTHBa OIEHIIMKOM He no3anee 10 (mecstu) paboumx aHei
C JaThl BBUIBJICHHUS MPU3HAKOB oOeciieHeHus. Jlarta, MO COCTOSHHIO Ha KOTOPYIO ONpEICIsICTCS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHSI COOBITHS, BEAYIIET0 K 00CCIICHEHHIO.

IIpu oneHKe cIIpaBeVINBOM CTOMMOCTH 00BEKTA HEJABMKUMOCTH, HAXOIAIIEr0Cs B ONEPallMOHHON
apeHzie, mo KoTopoil DoHA SBISETCS apeHIOAaTeeM, YCIOBUS apCHIHOIO JIOTOBOPA OJDKHBI OBITH
OTpaXXeHbl OUEHIIMKOM B olleHKe. OTJeNbHBIA aKTHB B OTHOIICHUU JOTOBOpPA OIMEPAIlMOHHOW apeHIIbI
00BEKTa HENBIKUMOCTH HE TpHU3HAeTcs. [Ipu 5TOM B CIIpaBeUIMBYI0 CTOMMOCTh O0BbEKTa HEJBMKUMOCTH
HE BKJIIOYAeTCs MperoIuiaTa Wi HAYMCIICHHBIN 3a UCTEKIIUI NepUo T0X0 M0 IOrOBOpPY ONEpalMOHHON
apeHpl, KOTOPBIE TPU3HAIOTCS B KAYECTBE OTICIBHOTO 00s3aTENIbCTBA (3a0TKEHHOCTH TI0 TTOTyYCHHBIM
MpeoIuIaTaM) UK aKTHBA (IeOUTOPCKOM 3a0IDKEHHOCTH).

9. Ilpu3HaHMe M OLEHKA /JAParoleHHbIX MeTANI0B U TpeOOBaHMil K
KPEeAUTHOH  OpPraHM3alMy  BBILIATUTH  JICHEKHbIH  JIKBHUBAJEHT

AParoucHHbIX METAJJI0B.
Buabl akTUBOB:
— JlparouieHHBIE METAJUIBI, B TOM YHCIIE, YUYUTHIBAEMbIE HA TOPrOBOM OaHKOBCKOM cHETe
(manee — TBC), otkpeiteie B HKO HKII (AO);
— TpeboBanmst K KpPEOIUTHOM OpraHW3alMM  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIParoIeHHbIX METAJUIOB (J1aee — SKBUBAJICHT).

Kputepuu npuzHaHusi:

Jns nparotieHHBIX METaJUIOB:

- JaTa Tiepexo/ia mpaBa COOCTBEHHOCTH, ITOATBEPKACHHAS aKTOM IIpHEMa-TIepeIaum;

s nparolieHHbIX MeTaIoB, yuntbiBaemble Ha THC:

- nata 3auncnenus Ha ThC, yka3zanHnas B knupunrosoM ordere HKO HKIJ (AO)

Jns TpeOGoBaHMA K KPEAUTHOW OPTraHU3AIlMH BEHITUIATHTH JCHEKHBIH SKBHBAJCHT JParoleHHBIX
METaJlJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHIMUCKE CO CUETa KPEOUTHOW OpraHH3alud O
3a4HCIICHAH HA METAJUTMUECKHUIA CUET JParoleHHbIX METAIZIOB HA OCHOBAaHUH JIOTOBOPA.

KpunTepuu npexkpauieHns NpU3HAHUS:

JAist IparoneHHBIX METAJIIOB!

- ZlaTa mepexoja mpaBa COOCTBEHHOCTH, TIOATBEP KICHHAS aKTOM IIpHeMa-Tiepead;

JIJ1s mparomeHHbIX METAIOB, yunThiBaeMblie Ha THC:

- nata ciucanus ¢ ThC ykaszannas B knupunrosoM oruere HKO HKIT (AO)

Jnst TpeboBaHMiT K KPEIUTHOW OpraHM3allMy BBIIUIATHTH JICHEKHBIH SKBHBAJICHT AParoleHHBIX
METAaJUIOB:
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- JlaTa CHHUCAHUS C METAIIMUYECKOr0 CUeTa APArOLEHHBIX METAJIOB B COOTBETCTBUH C YCIOBUAMU
JIOTOBODA;

- nata peutenust banka Poccun 06 oT3bIBe JMIeH3MN OaHKa (JEHE)KHBIC CPEJICTBA MEPEXOIAT B
CTaTycC Mpoueil 1e0UTOPCKO 3a0JKEHHOCTH);

- Jara JNMKBUJAIMM KPEIUTHOW OpraHu3allid, B KOTOPOH OTKPBHIT METAJUIMYECKUH CYeT,
HHPOPMALUSI 0 KOTOPOH PacKphITa B OPHIHATEHOM JOCTYITHOM MCTOYHHUKE

HoctymaeM peiaKOM sBisieTces [TAO «MockoBckas bupikay.

JparorieHHBIe MeETaJUTBl M WX SKBHBAJCHT OTpaxkaloTcs Ha pgary ompenernenus CYA 1o
CIEYIONMM CHpPaBEIJIMBBIM LIEHaM C y4eTOM Beca APAaroleHHOr0 METaula, 3a KOTOPBIA ONpereNseTcs
KaXJ1asl U3 LeH:

1.1lena 3akpoiTust ¢ MockoBckoit 6upxxu (MB), B yactHOCTH:

- GLD RUB_TOM - s 30110Ta;

- SLV RUB_TOM - s cepebpa.

Iensr MockoBckoit Oupxku (MbB) 3a oxuH rpamMm mpuBojsaTcs K BamtoTe ompeneneHuss CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTcTBHM LieHBI Ha naty onpenenenus CUA na MockoBckoii Oupixe
(MB)).

CrpaBeuiiBasi CTOMMOCTH 3aJI0JDKEHHOCTH IO CAEJKaM C JparoleHHBIMH MeTalulaMd / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBUAX T+, ompenemnsaercs B pa3Mepe pPasHUIBI MEXIy CIpaBEIIHBON
CTOMMOCTBIO [IParOlEHHBIX METANIOB / WX SKBHBAJCHTOM B Bamiore pacuera CUA, sBisrommxcs
MPEJIMETOM C/ICJIKU, U CYMMOM CIIEJIKU B BIIOTE CAEJIKH, IIPUBEACHHOI K BamoTe pacueta CHA.

B ciydae MONIOKUTENBHON pA3HUIIBI, CACIKA MPH3HACTCS B COCTABE AaKTUBOB (IeOMTOpCKas
3aJJOJDKEHHOCTB) y TMOKyIMaTels/ B cocTaBe 00s3aTeNbCTB (KpeAUTOpCKas 3al0/DKEHHOCTh) y IMPOJaBIIa,
OTPULATENILHON pa3HUIBI - B COCTaBe 00S3aTENbCTB (KPEIUTOPCKAsl 3aJ0JKEHHOCTh) Y IMOKyHaTelsi/B
COCTaBe aKTHBOB (1€0UTOpCKAs 3aI0JKEHHOCTh) Y IPOAaBIIa.

CHpaBeI[J'II/IBaH CTOUMOCTb AparolCHHbIX METAJUJIOB W HX OSKBUBAJICHT MNPHU3HACTCIA paBHOfI 0
(Houn):

- B Cllydac HACTYIUICHHS COOBITHS, TPUBOIAMICTO K TPU3HAHHWIO JPAroleHHOTO MeTalia
HETIPUTOIHBIM JIJIS TANBHEHIIEro HCIOIh30BAHUS 110 IIeJICBOMY Ha3HAYCHHUIO,

- C IaThl OTYYCeHUS OQUIINATBHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oOmmx COOBITHH, MPHUBOAANIMX K OOeCIeHeHWIo, ykazaH B pasgene 2 [lopsmok
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTaBIIAIONINX UMyIIecTBo [T D.

10. lIpu3HaHue U OL[eHKA 32iiMOB MOJTy4eHHbIX
3aem, MOy4eHHbIH Ympasisitonieid komnanueii @oxpa, mpu3HaeTcs B KauecTBe 00s3aTeNbCTBA C
JIaThl TIOJTyYEHUS Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.
[Jatoli npekpaliieHusi Npu3HaHus 3aiiMa SBJSIETCS:
— J1aTa WCTOJHEHUs 00s3aTebCcTBa Y IIpaBInioniei kommanueii @oHma;
— narta BHeceHus B EI'PYOJI cBeneHuit 0 TMKBUJAIIMN KOHTPAreHTa B NOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIUM 3aKOHOAATEIbCTBOM;
— JlaTa TpPOYero mpeKpamleHHs o00s3aTelbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOATEILCTBOM HIIH JIOTOBOPOM.

3a10KeHHOCTh O TTOyYeHHBIM 3aiiMaM, CpPOK HCIIONHEHHS KOTOPOW B ATy MEPBOHAYAIBHOTO
npr3HaHus He npesbiman 180 (Crta BocbMHUAECATH) THEH, OIEHMBAECTCA B HOMHUHAJIBHOW CyMMe 3aiimMa
TUTIOC HAYMCIICHHBIE NCXOAS U3 MPOIIEHTHOM CTaBKH IO I0TOBOPY 3aiiMa MPOLEHTHI Ha IaTy OLEHKH.

3a10KEHHOCTH 0 TOIYYeHHOMY 3aiiMy, CPOK HCIIOJIHEHHS KOTOPOHW B JIaTy NEpPBOHAYAIBHOTO
npu3Hanus npesbiman 180 (Cto BocemblecsaT) AHEH, OICHHBACTCS IO NMPUBEICHHONH K JaTe ONCHKHU
CTOMMOCTH IUIATEXEH, PACCINTAHHOI € UCTOJIb30BAHNEM PHIHOYHOMN NIPOLECHTHON CTABKH Ty -

B xauecTBe ppIHOYHOI NPOLIEHTHOM CTaBKU B JAHHOM Clly4ae MPUHUMAETCS CJeIyIolasi CTaBKa:

B = {?Ep.phm."‘ (B, — KCp AMA Faf0MEeHHOCTH B pyAmax
' Tap P+ AN 3afouEeHHOCTH B gommapax CIA u1 Espo,

2oe:
Tppew. - B KQUECTBE PHIHOYHOW CTABKM MPUMEHAETCS CPEIHEB3BEIICHHAS MPOLECHTHAs CTaBKa IO
KpenuTaM B pyOJIIX M WHOCTPAHHOW BaJIOTE HA COMOCTAaBHMBIA CPOK (COMOCTABUMBIH CPOK — CPOK,
OCTaBIIMKCS Ha JaTy OICHKH JIO TIOTAIlICHHUS OIICHUBACMON KPEIUTOPCKON 3aI0JDKCHHOCTH),
MPEJOCTABICHHBIM HE()UHAHCOBBIM OpraHM3alusaM (U1 JOJDKHUKOB, SIBISIIOIIUXCS FOPHIAYCCKUMU
JUIAMHU) WK QU3NYCCKUM JHIaM (U1 JTOJDKHHUKOB, SBITIOIIMXCS (DU3MYCCKUMHU JIMIAMH), B ICJIOM IO
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Poccuiickoit ®enepaunu, packpsiBaeMasi Ha o¢uuuanbHoM caiite banka Poccum m ompenenennas B
COOTBETCTBHH C Pa3BEPHYTOM WIKaIoi?,

K, - kroueBas craBka 1B PD, ycraHOBI€HHAs HA IaTy OICHKY;
KCCP - cpenHss kimoueBas craBka 11b P® 3a xaneHmapHblil Mecsl, 3a KOTOPBIA ONpeneseHa

CTABKA Ty -
Cpemnsis 3a KaJleHIApHBIN MecsIl KiroueBast craBka LIb PO paccuntsiBaeTcs mo hopmyie:
DiEC =T,
il T .
20e:
T - Konu4ecTBO MHEW B KaJEHAaPHOM MECSIIE, 38 KOTOPBIA PacCUUTHIBACTCS MPOIIEHTHAS CTaBKa,
KLC; - kimroueBas craBka b PD, neficTBoBaBIIas B i-OM meprojie KaIEHIApPHOTO MECIIa,
T; - KonM4ecTBO AHEH KaJeHAapHOTO Mecslla, B TEYCHHE KOTOPBIX JAEHCTBOBaNa MPOIEHTHAS
craska KC;.

11. Ilpu3HaHMe M OLIEHKA KPEAUTOPCKOI 3210/ 1:KEHHOCTH

Oo0mue MNOI0KEeHNS :

Kpenutopckass 3al10/KeHHOCTh MPU3HAETCS B MOMEHT, Korja y DoHJa B COOTBETCTBHH C
JICHCTBYIOIIUM JOTOBOPOM BO3HHKACT 00A3aTENILCTBO IO MEpeade UMYIIECTBA WM BBIIUIATE JCHEKHBIX
CpEeNCTB KOHTPAreHTy MO JJOTOBOPY.

OO0s3aTenbeTBa B BHAC KPEIUTOPCKOH 3aM0JDKEHHOCTH IO BBIJaUe WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUIEHUS IECHEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITHIN B KPEAUTHON OpraHu3aluu.

OO0s3arenbpeTBa MO BBIIUIATE JICHE)KHOW KOMIICHCAITMH TIPH TOTANICHUH WHBECTHIMOHHBIX TIacB
MIPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3aIIMCH B PEECTPE UHBECTULIMOHHBIX NaeB dDoHpa.

OO0s3arenbeTBa MO BO3MEIICHHUIO 33 CUET HMYINECTBA, cocraBisitomiero DoHA, coOCTBEHHBIX
JIGHEXKHBIX CpeICTB Ympapiswoomiel komnaHud PoHAa, UCHOJb30BAaHHBIX €H0 JJI BBIIIATHI JIEHEKHOU
KOMIIEHCAIIMM B CBS3M C TIOTAIICHHEM WHBECTUIIMOHHBIX IaeB, MPU3HAIOTCA CO JHS TepeUUCICHUs
VYupapndwonieii KoMNaHUeW [EHEXKHBIX CPEICTB [UJI BBIIUIATHI JICHE)KHOW KOMIIEHCAIIMM COTJIACHO
0aHKOBCKOW BBITIUCKE.

O0s13aTeNbCTBA, MOICIKAIIUE UCTIONHEHHIO 32 cyeT akTHBOB DOH/IA, B TOM YHCJIEC 00513aTeILCTBA
[0 BBHIIJIATE BO3HArpaXkJeHus Ympasisiiomed kommnanud, CrneuuanuzupoBaHHoMmy JlemosuTaputo,
ayJIUTOpy, OLCHIIUKY, OUpiKe, JIUITY, OCYIIECTBIIIONIEMY BEJCHHE pPeecTpa BIACNbICB HHBECTHIIMOHHBIX
nacBs DonHma, 00sA3aTeNBCTBA MO YIUIATE CYMM CKHAOK C PAacUETHOW CTOMMOCTH WHBECTHIMOHHOTO IIast
(Ham0aBOK K pacueTHON CTOMMOCTH WHBECTHIIMOHHOTO Mas) Ympapisromeid kommanun Ponma u (wim)
areHTaM TIO BBIade, MOTAIICHUI0 W OOMEHY WHBECTHIIMOHHBIX I1aeB, a TaKKe 00sA3aTeNbCTBA MO OIUIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIIMOHHOTO JIOXOJa ITalIIMKaM, OCYIIECTBISEMBIX 3a CUYET
umymectBa @oHJa B COOTBETCTBUU ¢ TPeOOBAaHUSMHU JIEHCTBYIOIIETO 3aKOHOJATENhCTBA, MPU3HAIOTCSA B
HauOoJsiee paHHIOO U3 JaT:

B nmaty pacuera CUA, ecnu VYmpausionias KOMIAaHHs HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJEKHO OTPECIIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXICHUW W/WIM PAcXOJ0B B COOTBETCTBHU C
YCIIOBUSIMHU 3aKIIOYEHHBIX JTOTOBOPOB MJIM B COOTBETCTBUU C [IpaBmiiaMu JTOBEPUTEIHLHOTO YIpPaBIEHUS, a
TaK)Ke METOJIAaMU OIPEISTICHHsI CIIPaBEAIMBON CTOMMOCTH, TIPEyCMOTPEHHBIMH HACTOSIIUMU [IpaBunamu
(ue mpumensiercs B ciyydae, eciu B pacuer CHA [MH® BrutodeH pe3epB Ha BBIILIATY BO3HATPAXKICHHN);

WIH CO JHA TONY4YCHHs YTPABIAIONICH KOMIIaHWEH ITOKYMEHTa, IOATBEPXKIAOMETro (akT
OKa3aHHs YCIYT (CO JIHS MOJNYYCHHsS IMOAMMUCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIIOBUH, YTO PacXoibl MO BBIIIATE BO3HATPa)XACHUs Y IpaBisomeid komnanuy, Crneuuaau3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLUIECTBIAIOIIEMY BEICHUE PEECTPa BIIaAeIbLEB HHBECTULIMOHHBIX 11aEB
®donna, oneHMMUKY (TpU €ro Hadudmu), 00s3aTeNhCTBA 1O OIUIATe MPOYMX PACXOJ0B HE MPEBHIIIAIOT
JIOMYCTUMBIM pa3Mep TaKWX BO3HAIPAXKJEHUM W pacxoloB, ycrtaHoBieHHbIX I[I/[Y Ha naty npuszHaHus.
Bosnarpaxxaenue ynpapIisitonieii KOMIIAHAH, pa3Mep KOTOPOTO 3aBUCHT OT Pe3yJIbTaTOB MHBECTUPOBAHMUS,
HAYUCIIETCS B TIEPBBIN paboumii 1eHp nepuoa (eciau MHas JaTa HaducIeHHs He ykaszaHa B IlpaBumax 1Y
TN D), creayromiero 3a MepruoI0M HAUNCIICHMS BO3HATPAXKICHHUS, IPU3HAETCS B COCTABE MPOYUX PACXO0B
W YIUTBIBAETCS B COCTaBE 003aTEIBCTB O MOMEHTA €TO BEITIIATHL.

KpenuTtopckas 3a0JKCHHOCTh MO YIUIATE HAJIOTOB U JAPYrMX OO0SA3aTCNbHBIX IUIATCKEH W3
umyniectsa [IM® mnpusHaercs B JaTy BO3HHMKHOBCHHS O0s3aTENbCTBA MO BBIILUIATE Hanora U (WIN)
0053aTeNPHOIO TIATEXKa, COTVIACHO HOPMATHBHBIM MpPaBOBBIM akTaM Poccuiickoit ®@enepanmu u (vinm)
nmoroBopy. IlpekpamnieHre NpU3HAHKS B 1Ty NEPEUYUCICHUS CYMMBI HAJIOTOB (00sA3aTENBHBIX TUIATEKEH) C

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nomtapax CIIIA u eBpo B menom mo Poccutickoii denepanum.
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pacuetHoro cyera [1M®D cormacHo OaHKOBCKOH BBIITHCKE.

Kpeautopckast 3a101KeHHOCTh TIO CHENKaM KYIUTM — Npoaaxku akTuBoB [IM® (3a uckimoueHuemM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) MpU3HACTCS B ATy MOJTYYCHUS JICHSKHBIX CPEACTB HA PACUCTHBIN
cuet [TM® cornacHo OaHKOBCKOW BBIMUCKE. [IpekpalieHre NPU3HAHUSA B IaTy HCIOTHEHHS 00sI3aTeIbCTBA
IO CIIEJIKE COTJIACHO YCJIOBHUSIM JIOTOBOPA.

KpenuTopckas 3a0IKCHHOCTh, MOIJICKAIIasi IIOTAIICHHI0 WMYIIECTBOM, BO3HHUKAIOIMIAs IIO
CcyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIIy CYAeOHOTO aKTa IIepBOMl WHCTAHIIUH, €CIH II0jAada
aNeIUIAIMOHHON KaJI00B! He IPEIyCMOTpPEHA;

- B MOMEHT BCTYIUICHHS B CHIUIy PEUICHHS CyAa IEepBOW MHCTAaHIWHU (B TOM YHCIE, eCIH ObLia
MoJjaHa aneJUBIIHOHHAS Kajlo0a). B cirydae anmeusmmnoHHOTo 00KalOBaHUS YKa3aHHOE PEIICHUE BCTYIIAeT
B 3aKOHHYIO CHJy CO IHsI TPUHITHS IMOCTAHOBJICHHS apOMTPaXKHOTO CyJa ale/UISIUOHHOW HHCTAHIIUU
(maToit MpUHATHUS MOCTAHOBJICHUS CyAa aneUIIIMOHHONW WHCTAaHIIMM CUMTAETCS JaTa €ro W3rOTOBJICHUS B
MOJTHOM 00BeMe).

OnepannoHHas apeHaa:

Ha naty Hauyana apeHIBl B COOTBETCTBHHU C YCIOBHSMHM JIOTOBOpA apeHIATOp NMPH3HAET aKTUB B
(hopMe mpaBa MOIIE30BaHUA U 0053aTEIHCTBO 10 apeHae. AKTHB B (popMe IpaBa monb30BaHu 1Mo J[oroBopy
ONEpPALMOHHON apeH/Abl HEIBMKMMOIO HMMYIIECTBA, B KOTOpoM MDOHI SBISIETCA apeHIaToOpoM, U
00513aTENTECTBO MPU3HACTCA C MOMEHTA!

- ¢ HauOoJIee paHHeH U3 Jart:

v naTa nepenaun 00bEKTa HEJBMKUMOCTH B apeH 1y 110 aKTy IIpUeMa-Tepeaaun;
v\ Jara BCTYIUICHUS B CHILY JIOTOBOPA apeH/IbL;

- C IaThl YCTYIIKM IpaBa apeH/ibl 00BEKTa HEABMKIMOTO UMYIIIECTBA.

JlaHHBIE JOTOBOPHI MPU3HAIOTCS IO HACTYIJICHUS MOMEHTA:

- IIOJIMMCAaHUS aKTa BO3BpaTa UMYIIECTBA apeHA0AaTelIO;

- nepenauu [IM®D npaB n 0053aTeNbCTB 10 JOTOBOPY TPEThEMY JIUILY;

- TpOYero MpeKpamieHus: NpaB M 00sA3aTENbCTB IO JOTOBOPY B  COOTBETCTBUH C
3aKOHOAATEIBCTBOM HJIU IOTOBOPOM.

[Ipu3HaHMe akTHBa W 00SA3aTENBCTBA IO JOTOBOPY apeHABI HE TMPOW3BOAUTCS B CICAYIOIINX
ciIyJasix:

- €CII CPOK JOroBopa apeHnabl He mpeBbimaeT | (OawmH) Tox (IIPH 3TOM IMPOJIOHTAIlMH CPOKa
JIEHCTBHUS TIOTOBOPA apeHIBI HEe MPOUCXOANT) (KPATKOCPOYHAS apeHIa);

- €CJIM XapaKTEePUCTUKH COOTBETCTBYIOLIETO 3€MEIbHOIO YYacTKa, Ha KOTOPOM PAaCIOJIOKEHO
HEJIBKHMOE MMYIIECTBO - akTUB DOHIA, B YaCTHOCTH, €r0 T'paHMIB, U (WJIH) YCIOBHUS JIOTOBOPOB, Ha
OCHOBaHMH KOTOPBIX OCYIIECTBIISIETCSl MHCIIOJB30BAHHWE TAaKOTO YdYacTKa, HE MPEAINojararT, YTo
HMMYIIECTBEHHbIE TpaBa Ha HETO MOTYT T'€HEPHPOBATH CaMOCTOATEIBHYIO SKOHOMHYECKYIO BBITOAY HIIH
OBITH IPEIMETOM CJIEJIKH OTJEJIFHO OT PACHOJIO0XKEHHOTO Ha HEM 3[aHHA (CTPOSHUS, COOPY)KEHHS), a TaKXKe
€CJIH CIIpaBe/UIMBas CTOMMOCTH JOTOBOpa apeHAbl OINOCPEIOBAaHHO YYMTHIBACTCS OICHIIMKOM B
CIIPaBEeAJTNBON CTOMMOCTH TaKOTO 00bEKTa HEABUKUMOCTH.

[Ipu ompeneneHUu cpoka apeHIBl HEOOXOIWMO YYHUTBHIBATh PEAJbHBIH CPOK apeHIBl C YYeTOM
BO3MOJKHOH IpoJIOHTanuy. Eciii Ha 1aTy 3aKiI0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJTHOTO TOJIa, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHJIbI IO JIOTOBOPY, TAKYIO apeHIy HeoOXOIHMO
paccMaTpuBaTh Kak JOJTOCPOUYHYIO.

CrpaBe/yiiBasi CTOMMOCTBh IpaB IO JOTOBOPY apeHAbl, apeHJaTOPOM IO KOTOPOMY SIBIISIETCS
[TN®, ompenensieTcss HA OCHOBAaHWU OT4YeTa OleHIMHKA. OlleHKa MPOU3BOJUTCS OIEHIIIMKOM B CPOKH,
COOTBETCTBYIONINE TPeOOBAHMAM, YCTAHOBIECHHBIM HACTOSIIUMH llpaBmiamMu u  JIeHCTBYIOIINM
3aKOHOJIaTENLCTBOM PD.

IIpu sTOM B COCTaB KPEOUTOPCKOHN 3aJ0DKEHHOCTH BKIIIOYAETCS CHPABEIIUBAsl CTOMMOCTD
0053aTENIECTB 110 TAKOMY JIOTOBOPY ONEPAIIMOHHON apeH/IBI.

O0s13aTeNnbCTBA 110 YIUIATE APSHIHOM IUIaThI OIICHUBAIOTCS CICIYFOIUM 00pa3oM:

[To moroBopam orepalMOHHON apeH/Ibl, B KOTOPEIX DOH/ BEICTYNIACT apeHIATOPOM, KPEAUTOPCKAS
3aJI0JDKEHHOCTh B CyMME ILIaTeXka, MOJUIeKAIIEro OIUIaTe 32 PacYCTHBINA Mepuo (IepUO]| ONMpeaeIsIeMbIi
JIOTOBOPOM  apeHJABI, KaKk TMepuoJl, 3a KOTOPBIA  MPOU3BOMUTCS  apCHIHBIA  IDIATEX  —
MECSIII/KBapTaI/IOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIEro pacyeTHOro mepuoaa B
cllydae eClid MOCICIHUI ICHb TAKOTO MEePHO/Ia SBISICTCS HEPabOYUM JHEM, KPEIUTOPCKas 3a10JKEHHOCTh
B CyMME apeHJHOTO IUTaTeXka 3a BECh PAcUeTHHIN IMEepHoA MpU3HASTCS Ha IOCIeAHHH pabounii IeHb
mepuoja ¢ yd9eToM Hepaboumx IHEH mocie maThl pacdera. Kpeauropckas 3aJ0iDKEHHOCTH IMpeKpamacT
TPU3HABAThCS B ATy CHHCAaHUS JCHE)KHBIX CPEACTB B CYET OIUIaThl 3amoipkeHHoctH Ponmom. Ecmm
apeHaHas iata omwiadyeHa GOHIOM aBaHCOM, TO TPEKpaNIeHNE IPU3HAHUI KPEAUTOPCKOH 3aJ0IDKCHHOCTH
MIPOM3BOIUTCA ONHOBPEMEHHO C MpEKpamleHHeM NpU3HAHWS OTPaKEHHON paHee B KadecTBE aKTHBA
MPEJIOIUIATHI [0 COOTBETCTBYIOIEMY aBaHcy. B ciyyae onpenencaus CUA Ha maTy, KOTOpasi HE COBIIAacT
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C JIaTOW OKOHYAHMS TEKYIIEr0 PACUCTHOTO MEPHOAA/TIOCICIHUM pPa0O4YMM JHEM TEKYIIEro pPacdyeTHOTrO
Mepuoja JOMNOJHUTEIBbHO MPU3HAETCA KpPEOUTOpCKas 3aJ0JDKEHHOCTh B CyMME, pPAacCUMTaHHOM
MPOMOPLUOHAIFHO KOMMYECTBY AHEH n0 nathl onpeneneHus CUA. Takas 3a0KeHHOCTh NMpU3HAETCS B
neHpb onpenenenus CHA u paccuuthiBaeTcs Mo GopMmyie:
t - t[:. + 1

E3i=Fs——

rae:

P apEeHIHBIN IUIATEX, OTHOCALIMIICS K TEKYLIEMY IEPUOLY,

t — ;mara OoIleHKH,

tp — laTa Hayajla pacyeTHOIro Nepuoaa,

t; — JaTa OKOHYAHUS PaCYETHOIO EPUOAA.

CnpaBeiBasi CTOMMOCTb KPEJUTOPCKOH 3aJ0JDKEHHOCTH IO JIOTOBOpaM apeHAbl, CpOoKoM 1o |
(OnHoro) rona (KpaTKOCpodHas apeHa) OIpeeseTCs:

- Ha Kaxayro naty onpenenenus CYA, B pazMepe 00s13aTeNIbCTB 110 TOTOBOPY Ha YKa3aHHYIO naty. B
cllydae, eciii 00s3aTeNbCTBa MO JOTOBOPY HE MOTYT OBITh HAJC)KHO ONpEJCNICHBl HAa TaKylo HaTy, TO
NPUMEHSIOTCS. METOIBI AIITPOKCHUMAIINH.

CnpaBeuiiBasi CTOUMOCTh KPEJIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) O JOTOBOPaM apeH/Ibl,
3aKJIFOYCHHOM Ha cpok Oosiee 1 (OaHOTO) roaa (IOArocpoYHas apeHia) OMpeaAessieTCs M0 MPUBEICHHON K
JaTe OIEHKM CyMME apeHJIHBIX IUIaTe)kell Ha BeChb CPOK JEHCTBUSA JOroBOpa apeHAbl IO METOIy
OpPHUBEJICHHON CTOMMOCTH [CHEKHBIX MOTOKOB (IIpmioxkenue 1). Ilpu 3TOM TakoW CPOK HE TODKEH
IIpeBbIIATh CPOK AelcTBUs IIpaBuil foBepuUTENIbHOrO ypasieHus OOHIOM.

IIpu ompeneneHnu cpoka apeHAbl HEOOXOAMMO YUYHUTHIBATh PEAJBbHBIM CPOK apeHIsl C Yy4eToM
BO3MOYKHOH IpostoHTanuy. Eciii Ha maTy 3aKiIroueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIBl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JTOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JI0JTOCPOUYHYIO.

B kauecTBe cTaBKM IMCKOHTUPOBAHUS HCIIOJIB3YETCSl CTABKa, YCTAHOBIIEHHAs! JOTOBOPOM B CIIy4yae ee
COOTBETCTBUS PBIHOYHOM CTaBKE JTHOO €CIIH CTaBKa MO JOTOBOPY HAXOAUTCS B JUAINA30HE, OTPEICICHHOM C
Y4E€TOM BOJIATHJILHOCTH PBIHOYHBIX CTaBOK Ha TOPHU30HTE 3 MecsAllda C YYETOM IOCIEIHEH pPacKpBITOM
cTaBKH. J{Mama3oH onpeeNIeTCs] aHaIOTHYHO MOPAAKY, OTUCAaHHOMY B pasaene 4 [Ipasui.

B uHBIX cinydasx HCTONB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAsS CTaBKa ONpEeIIeTcs IO COCTOSHHUIO Ha
KK pabounii 1eHb (aTa OICHKH).

B xauecTBe pHIHOYHOM CTaBKM MPUMEHSIETCS CpEeIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa [0 KPEAUTaM B
pPYOJISIX ¥ MHOCTPAHHOW BaJIOTE HA CONOCTABUMBI CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTAaBIIMHCS Ha
JaTy OLEHKH [0 TIOTAIIeHHS OICHUBAEMOW KpPEAUTOPCKOW 3aJ0JDKEHHOCTH), IPEIOCTAaBICHHBIM
HE(MHAHCOBBIM OPTaHU3ALUAM (IS JODKHUKOB, SBILFOIINXCS FOPUANICCKUMH JINIIAMHA) WA (PUIUIECCKUM
munaM (U1 JOJDKHUKOB, SBIBTIOMIMXCS (DM3WYECKHMHU JHUIIaMHu), B mermoM 1o Poccuiickoit deneparmm,
packpeiBaeMasi Ha odpuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
IIKANOH°.

Ecnu nmocnenusist packpeitas Ha caiite banka Poccun cpenHeB3BelleHHas CTaBKa MO KpeauTaMm
paccunTaHa paHee, YeM 3a MeCAIl INEePBOHAYAIHHOTO NPU3HAHWS WJIM ATl OLEHKH, a TaKKe B CiIydae
M3MEHEeHHs KIIoueBOi craBku bamka Poccmm mocne mepBOHAYaIbHOTO NPU3HAHMA, IJIS ONPEIeIICHUS
PBIHOYHOHM CTaBKU IPUMEHSETCS CIIeTYIOIINI TTOIXO:

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MecCSIE, 3a KOTOPBIN OIpejesieHa
CpeJHEeB3BEIIeHHAass CTaBKa IO KpeAuTaMm, CpaBHUBAaeTCs C KIO4YeBOM craBko banka Poccun,
JIEHCTBYIOIIEH B MeCsIIe TIEpBOHAYATILHOTO MIPU3HAHUS / ¢ ©3MEHEHHOH KIII0ueBoi cTaBkoil banka Poccum;

- eclu KiroueBas cTaBka banka Poccuu He m3MeHMIach 0 MOMEHTa IEPBOHAYAIBHOIO
NPU3HAHUS, B KadeCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIHHOM IMPH3HAHHH/TIOCIIE II€PBOHAYAIBEHOTO
MPU3HAHUS IPUMEHSETCA NOCIEHS paCKphITasi CPEAHEB3BEIICHHAS CTaBKA [0 KPEAUTaM;

- ecnu KioyeBass craBka banka Poccum m3MeHmnach (B TOM 4HCle 10 MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), pHIHOYHAs CTaBKa onpeenseTcs 1o Gopmyore:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

Tou.cp.psi. - OLIEHKA CPEHEB3BEIIEHHON PHIHOYHON NIPOLIEHTHOM CTAaBKU;

Teppom. - CPETHEB3BEIICHHAS IPOIICHTHAS CTaBKa MO KpPeIuTaM B pyOIIsIX W MHOCTPAHHOW BaIIOTE,
myonukyemasi Ha oduimanbHoM caiite banka Poccum, 3a mecsn, Haubosnee OMU3KHI K AaTe OLEHKH, 10
KpeauTaM CO CPOKOM IPHUBIICYEHUs, MOMAJAIOUIMM B TOT € HHTEPBAJ, YTO U CPOK, OCTABLIMHCS Ha
OTYETHYIO J]aTy 0 MOTalleHUs OLIEHUBAEMOH eOUTOPCKON 3a]10JPKEHHOCTH;

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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KCy,. - kimtoueBas craBka LIb P®, yctaHOBIIeHHas Ha ATy OLICHKH;

KCqp. - cpennss xitoueBast ctaBka banka Poccuu 3a kaneHgapHbIil Mecsll, 3a KOTOPBIH ompeaeneHa
CTaBKa Tcp perm.-

Cpenusis 3a KaJlCHIAPHBIN MeCsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo popmyie:

_ YiRC =T
T T ’
rae:
T — KonHMYeCcTBO HEH B KAIICHAAPHOM MECSIIC, 38 KOTOPBIil PACCUUTHIBACTCSI IPOLICHTHAS CTABKa,
KC; — kimroueBas ctaBka banka Poccun, feficTBOBaBIIas B i-oM MepHo/ie KaJeHAAPHOTO MecsIIa,
T, — KonmyecTBO JHEH KaJeHAAPHOTO Mecslla, B TEUCHHE KOTOPBHIX NCHCTBOBAA MPOLICHTHAS
craska KC;.
Cpenusis 3a KaJeHIOapHBIH Mecsll KiloueBas cTaBka banka Poccum, ompenpernsieMasi pacdeTHBIM
MyTEM, OKPYIJIETCS 10 2-X 3HAKOB IOCIIE 3aISITOMH.

IIpexpaienue NpU3HAHUSA KPEIUTOPCKOM 32/10/15KEHHOCTH :

IIpu3HaHue KpeIUTOPCKOM 3a40/DKEHHOCTH U IIOJYYEHHBIX IPEOIIAT IPEKPAILAeTCs B Cilydae:

- UCToNHeHus o0s3arenseTBa DoHIoM;

- ¢ nmatsl BHeceHHss B EI'PIOJI cBemeHuil o JHKBUAALMM KOHTpareHTa B IOpPSIKeE,
YCTaHOBJIEHHOM J€MCTBYIOIINM 3aKOHOATEIbCTBOM;

- MPOYETO TIPEKPALICHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATEIHCTBOM (B TOM
YHCIIe TI0 OCHOBAHMSIM, NTPEAYCMOTPEHHBIM OJI0KeHHAMH 1aBbl 26 'K PD) mmm moroBopom.

OueHka KpeauMTOPCKOM 32/10JKeHHOCTH (00513aTeJIbCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00SI3aTENbCTB 10 BBIJaUe WHBECTUIIMOHHBIX T1aeB IMPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, MOCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBISIONICH KOMITaHUEH [T y4eTa
I/IMyIIleCTBa CDOHI[a B ormaTy HNHBCCTUIIMOHHBIX I1ACB.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB 10 BBIIUIATE ACHEKHON KOMITCHCAIUHU TPU MOTAIICHHH
MHBCCTUIIMOHHLIX I1ACB HpI/I3HaETC$[ CyMMa JCHCKHBIX Cpe}ICTB, HpI/I‘II/ITaIOHIaSICSI K BBIIJIATC BJIaACJIbIIAM
WHBCCTUIIMOHHBIX IIACB, paCC‘II/ITaHHaﬂ JINLIOM, OCyH_IeCTBJ'ISIIOH_II/IM BCICHUC peeCTpa MNHBECTUIIMOHHBIX
[Ia€B U COIVIACOBAHHAsI C YIIPABIIAIOIEH KOMIIAHUEH.

CripaBeUIMBOi CTOMMOCTBIO 0053aTEIBCTB IO BBIIUIATE HAIOTA HAa JOXOIbl (hU3UUCCKUX JIHIL
MpU3HAETCsl CyMMa Hajora, MCUYMCIEHHAs Ha JaTy BBIUIATHl J0XOJa HaiiumkaMm Ymnpasistouieit
KOMIIaHHEH.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTEIECTB IO BO3MEIICHUIO 33 CYET UMYIIECTBA, COCTABIIIIONICTO
®oHI, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBIAONmeH KoMmaHuu DOHAA, WCIOIH30BAHHBIX €0 IS
BBIIUIAThl JIEHEXHOW KOMIIEHCAIlMM B CBSI3U C IMOTalleHHMEeM HMHBECTULMOHHBIX Ia€B, MPU3HAETCS CyMMa
JCHCKHBIX CpeI[CTB, nonyquHaﬂ oT anaBnmomeﬁ KOMIIaHUHU.

CrpaBeyiiBasi CTOMMOCTh 00513aTeIbCTB MO BBIMJIATE JOXOA0B MAHIIUKaM OICHUBAETCS B CyMME
JCHCKHBIX CpeI[CTB, HpI/I‘II/ITaIOHlI/IXCH K BBIIIIATEC BJIaACIbIIaM MHBCCTUIIMOHHBIX ITACB.

CripaBeUIMBO# CTOUMOCTRIO 0053aTENILCTB, MOAJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DOH/Ia, B
TOM YHcie 0053aTEIbCTB 110 BRIIUIATE BOSHATPAXKACHHUS YTIpaBigonie komnannu, Crenuain3npoBaHHOMY
Jleno3utaputo, ayIuTopy, JUILy, OCYIIECTBIIAIOMEMY BEJCHHE PEECTpa BIaIeIbIIeB NHBECTUIIMOHHBIX MaeB
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUAOK C PACUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Haa0aBOK
K pacyeTHOH CTOMMOCTH HWHBECTHIIMOHHOTO Tas) Ympasistomed komnanunn DoHna u (WIK) areHTaM 110
BbIJIa4e, IOTAIICHUI0 W OOMEHY HWHBECTHUIIMOHHBIX I1a€B, a TaKKe 00s3aTelbCTB IO OIUIATE MPOYUX
PacxoJI0B, OCYIIECTBIIEMBIX 3a cyeT uMymiecTBa DOHAa B COOTBETCTBUH C TPEOOBAHUSIMH JICHCTBYIOIIETO
3aKOHOJATENbCTBA, IPU3HACTCS CTOMMOCTh BO3HArpaxkAcHWs (YCIYT, CKUJAKH, HaJI0aBKH)/UHBIX
00513aTeNILCTB, pacCUMTaHHAs HUCXOMsd u3 ycloBHU aoroBopoB (IIpaBumil TOBEPHUTEIBHOTO YIIPAaBIICHUS
umyiiecteoM Ponna)® uiam ykazaHHas B IEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,

® B cooreercTBun ¢ m. 4.49 KoHuenTyalibHbIX OCHOB (MHARHCOBOH oTdeTHOCTH, MpuHATEIX CoseTom mo MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYCHHEM 00513aTeNIbCTBA, KOTOPBIE MOT'YT OBITh HAJIXKHO H3MEPEHEL.

IIporHosHble 3HaueHHs O00A3aTENbCTB, PAacCUMTAHHBIE YNpaBisiollell kommaHued, mpepocTasisiiorcs B Crenuaau3UpOBaHHBIN
JICTIO3UTapuii Ha Kaxayto naTy onpenencaus CUA ¢ ykasaHneM 1eprnoa BEIOOPKH U 00BACHSIOMINX IEPEMEHHBIX.

Jnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNbCTB HCIONB3yeTCsl CTaTHCTUKAa 3a mocieguue 12 ([IBeHanmats) MecsIies,
npeauecTByomux aate onpenenenuss CHA IMU®. Ilpu orcyrcTBUU Takoro o0beMa CTaTUCTUKU METOJ| allPOKCHUMALUK NPUMEHUM
[P HAIUYHUY JAHHBIX HE MEHee 4eM 3a MocIenHue 2 (1Ba) Mecsla, IpeAmecTByIomuX gate onpenencuus CUA ITHAD.

B nmary nocTynneHus J0KyMeHTa, TIOATBEPIKIAIONIETO OKA3aHHBIE YCITYTH, MPOM3BOANTCS KOPPEKTHPOBKA HAYHCIICHHBIX 003aTEIbCTB
JI0 HX PEajbHOrO 3HAYEHHUSI.

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl M0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPHUEB II0 XpaHEHHE W/WIH ydETy IIpaB Ha
ICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. BemmumHa KpeIMTOPCKON 3aODKEHHOCTH IO TAaKHM PAacXojaM, OIUIAUYMBAacMBIM B
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BBICTABJICHHBIX CYETaX, MpPHUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAMOIUX AKTHBHI U 0013aTEIBCTBA
CBSI3aHHBIC C HEJBIDKUMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 HAJloraM,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympasistoumield komnanud, Crenualn3upoBaHHOMY
[Jeno3uraputo, ayiuTopy, JUIy, OCYLIECTBIIAIOIEMY BEACHUE PEECTPa BIaACbLEB HHBECTULIMOHHBIX 11a€B
®oHpma, 0053aTENBCTB MO YIUTaTE CYMM CKUIOK C PACUETHOH CTOMMOCTH MHBECTHIIMOHHOTO Ias (HagbaBoK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHna U (WIM) areHTaM II0
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
TOJyTIeKamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme o0s3aTenscTBa (Ui
3aiiMOB/KPEIUTOB TIOJyUYEHHBIX: OLIEHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIOC HaYMCIICHHBIC, HCXOII
U3 TPOLEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, MPOLEHTHl Ha JaTy OLIEHKH), IMOJJIeXkAaIIero oriare
VYnopasisowei komnanued Poxpa.

KEC; Kpenuropckass 3a0/DKEHHOCTB, TIOUIC/KAIas TOTAICHAIO WMMYIIECTBOM, BO3HHUKINAs IO
JA0TOBOpaM MCHBI, HOBAllMU U JPYI'UM aHAJIOTUYHBIM JOTrOBOpaM, OIEHHUBACTCA 11O CTOMMOCTHU UMYIIECTBA,
MOJUIeXKAIIEro Nepeade, B COOTBETCTBUH C NMOPAIKOM OIPEAETICHUS CHpPaBeAJUBOH CTOUMOCTH TaKOIO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOJ’Iy‘IeHHI)Ie MMpeaoIIaThl OLICHUBAIOTCA B CYMMCE MMOJIYYEHHBIX JC€HCKHBIX CPCIICTB.

IV.Onpenenenne py0/eBOro 3IKBUBAJEHTa  CIPaBeJIMBOH  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA O0S3aTEIHCTB, BBIPAKCHHAS B BATIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHns CHA mo OupeBoMy KypCy 3aKpBITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHUs UX CIIPaBeIINBON CTOMMOCTH (nanee mata —7T).
Ecmu Oupxkesoir kype 3akpeitus (TOD) [TAO Mockosckas bupka Ha maty T oTcyTCTBYeT, TO st
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepaunu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPaHHOM BajIOThI, B KOTOPOl BBIpa)KEHA
CTOMMOCTbH aKTHBOB/00s13aTeNbCTB, K BanoTe onpeneneHuss CUA, To HCHONB3YeTCsl COOTHOLICHHUE MEXIY
KypcoM HHOCTPaHHOM BamioThl M BamioToil ompeneneHuss CUA, ompezaenseMoe Ha OCHOBE Kypca 3THX
BAJIIOT 10 OTHOLICHUIO K amepukanckoMmy nosuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc MHOCTpaHHOI BalIOTHI, OIpeieIeHHOM Yepe3 amepukanckuii notap (USD)).

V. llopsanok pacuera BeJIMYMHbI pe3epBa Ha BBILIATY BO3HATPAKICHUS M
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPAKACHUH M Pacxod0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

PesepB Ha BbImaTy BO3HAarpakaeHUs (GOPMHUPYETCS OTAENBHO B YacTH pe3epBa Ha BBIILIATY

BO3ZHAarpaKACHUsl YIPAaB/IOLIEH KOMIIAHMM W B 4YacTU DPE3EpBa HA BBHILIATY COBOKYIIHOTO

BOZHAarpaXACHUs  CHELUAIM3UPOBAHHOMY  Jeno3uTapuio, oueHuuky [IM® wu  juny,

OCYIIECTBIIIONIEMY BEJICHHE PEEeCTpa BIAACIbIICB HHBECTHINOHHBIX naeB [IN® (manee — peseps

HAa BBIIUIATY TIPOYUX BO3SHATPAKICHHH).

Pe3epB Ha BBITIATY BO3HATPAXKICHUN HAYHMCIISETCS U OTpa)kaeTcs B coctaBe o0s3aTenscTB [TND

B TEUEHHE OTYETHOTO rofia: ¢ HanboJee Mo3AHeH U3 ABYX MaT — IaThl Hayasla KaleHAapHOTO rojia

WIN JIaThl 3aBepIIeHus (OKoHYaHus) popMHUpOBaHHUS - 10:

. JlaTbl OKOHYaHUs KaJICHJApPHOIO I0/a;

. JaThl BO3HUKHOBEHMs OCHOBaHus Juia npekpamenus [IM®P (we Brmouas ngaty
BO3HMKHOBEHHs OCHOBaHWs st npekpamenus [IM®) B wactu pesepBa Ha BBIILIATY
BO3HArPaXKACHUS YIPaBISIONEH KOMIAHUN;

. HamOoNiee TO3MHEW W3 JBYX JaT MNPU TNPEKPANICHWH - JaThl OKOHYAHHS IpUeMa
TpeboBannii kpeauTopoB I[IM® wim naTel OKOHYAHHS peaju3allii BCETO HMYIIECTBA
[IN®.

PesepB Ha BhIIIaTy BO3HArpakaeHuid Hauucisercs cornacHo npasuiam Y TTN® napacrarommm
WUTOTOM W OTpaxkaeTrcs B cocTaBe o0s3aTenbeTB [IM®D Ha gaty onpenenenns CYHA B TedeHHWE OTYETHOTO
roja:

COOTBETCTBHH C JIOTOBOPOM 00 OKa3aHHU YCIyI' CHELHATH3HPOBAHHOIO ACMO3UTAPHs, ONPEIEIISeTcsl HA OCHOBAHHH JIOKYMEHTOB,
MOJTBEPKAAMOIINX OKA3aHHBIC YCIIYTH.
" O¢puumansuas undopmanus mydnukyercs Ha caiire Untepdaxc: https:/rd.interfax.ru/markets/main/forex
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- KXKIBIH MocieTHui pabouunii IeHb KaJCHIapPHOTO MecsIa
- Ha JaTy BO3HUKHOBEHUS! OCHOBaHUs A npekparierus [1M® (BKIIOYUTENBHO)
- Ha Kaxayto naty onpeaenenuss CHA [TNO

Pe3epB Ha BbIIUIATY BO3HArpaXXJAcHus praBHﬂIOIlIeﬁ KOMIIAaHUU W PE3€PB Ha BbIIUIATY MHOPOYUX
BO3HaI‘pa)I(Z[eHI/Iﬁ PacCYUTBHIBAOTCSA OTACIBHO Ka)K[[LIﬁ B CBOEH 4acTH (,uanee BMECTC U IIO OTACJIBHOCTHU —
YacTH pe3epBa Ha BHITUIATY BOZHATPAXKICHUS).

Oco6eHHOCTM  pacueTa pesepBa  Ha BbiMJIaTy BO3Harpa>kaeHusa
ynpasnsilowein KOMNaHM1M U pesepBa Ha BbIMJIaTy NPOYMX BO3HArpakaeHui B
3aBMCMMOCTM OT YCJ/IOBMIA nopsaka onpeaesieHMsi pasMepa  YyKasaHHbIX

BO3Harpa)xaeHuil, yctaHoBJieHHbix Mpasunamu AY NMNO.

1. Echn B cootBetctBUM C [lpasunammn Y TNO pa3Mep BO3HarpaxaeHus
ynpasnsoowen KoMnaHuM u obwero BO3HarpaxaeHus CcneunannsmMpoBaHHOMY
agenosumtapuio, oueHwuky MND  ©n nuuy, OCYLLEeCTBAAKLWEMY BeleHWe peecTpa
BNnajenbueB MHBECTULMOHHLIX Naes NMNO® (panee — pa3Mmep NpoyYnX BO3HArpaxaeHun)
onpeaensetca kak npoueHT oT CICHA (6e3 AOMNOMHUTENbHbLIX OFpaHUYeHun), TO
Kaxaas 4acTb pes3epBa Ha BbINIATy BO3HarpaxaeHUin onpenenserca B CneayoleMm
nopsiake:

e HA Apyrue aHu onpepenenunsa CHA (3a uckntodeHmeMm nepsoro pabouero agHA

OTYEeTHOro roga):

(Cag+ Y cug) YT L
_ t=1 * n=1 _
L D T 2.5

i k=1

S

roe:
k — NopsAKOBbIA HOMEP KaXAOoro HauyucieHus pes3epBa B OTYETHOM roay,
NnpUHUMaKLWMNn 3HavyeHnsa oT 1 go i. k=i — nopsaAKOBbIN HOMep nocnegHero

(Tekywero) HauyncneHus pesepsa;

S,- CyMMa Kaxaoro Mpou3BEeAEHHOr0 B TeKyLleM OTYETHOM roay
Ha4ynCnNeHnsa pesepsa;

S,- cyMMa ouyepenHOro (TeKyllero) HauMcieHust pesepea B TEKYLLEM OTYETHOM

roay;

D - konuyectBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

T; - konuyectBo pabouvx AHEN nepuoaa, OMpefeseHHOro C Havana TeKyLlero
OTYETHOro roza Ao (BkoYas) AaTbl HAUMCIEHNS pesepBa S, ;

t - nopsakoBblli HOMep paboyero AHSA, NpuHaasexallero nepuoay, 3a
KoTOpbIi onpeaeneHo 1, MpuHMMaOWMIA 3Hadvenns ot 1 go d. t=d -

MOPSIAKOBbIV HOMEp paboyero AHs HauMcneHus pesepea S, ;
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CY4, - cToMMOCTb UMCTbIX aKTVBOB MO COCTOSIHMIO Ha KOHEL, Kaxaoro pabouero

OHS t, 32 nckntoveHneM gHs d. Ecam Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHMMaeTcs paBHon CHA 3a npegluectsytowmii AH0 t paboumii AeHb OTYETHOIO
roga.

CYAr*" - pacyetHaa (NpoMexyTouHas) sennumHa CHA Ha paty d, B KOTOpOW

HauNCnsieTcs pesepB S, , onpenenieHHasl C TOYHOCTbIO A0 2-X 3HAKoB Mocsie

3ansaTon no dopmyrne:

> (T 2,7

i-1 d-1 ( = T + T )
(Axmuewiy — Km, +ZSK)—(ZC‘IAt* ! 5 ! )
Cq dpac'v — k=1 - t=1 -
Z;,(xyan ) Zl‘,(xn,an )
n=. + n=
1+ ( T T ))
D

’

Axmuevl, - pacyeTHass Be/MYMHA aKTUMBOB, BKJlOYas AebUTopckyto
3a40/DKEeHHOCTb  Ha paty d. [Jebutopckyt 3ap0/KeHHOCTb Ha paty d
Heo6XoAMMO y4uUTbIBaTb A0 HAUYUCAEHUS BO3HarpaxaeHunh U pesepsa Ha
BbiNAaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NMNO sosHarpaxaeHuUn, Ha4YNCAEHHbIX B AaTy
d, Heo6x04MMO NMpu onpeaeneHnun pacyeTHOM BEIMUYUHbBI aKTUBOB Ha AaTy d
YBEMNYNTb CYMMY aKTUMBOB Ha CYMMY YyMjadeHHbIX BO3HArpaxaeHun B aaTy

d.

Km, - BennunHa KpeanToOpCKOW 3aA40/KEHHOCTM 6€e3 yyeTa HauUCIeHHbIX
BO3HarpaxxaeHun Ha pgaTty d, BKOYas OCTaToOK pe3epBa Ha BbinaaTty
BO3HarpaxxaeHus Ha gaty d-1, rge d-1 —npegwecTsyowmii pabounii geHo
paTte d.

i—

Sk - obwas CyMMa pe3sepBoB Ha BbIM1aTy BO3HarpaxaeHwm4,
k=1

Ha4YMCNEeHHbIX C Havana roga 4o aatbl d.

X - NpoueHTHas CTaBka, COOTBETCTBYHOLLAS:
Xyk, - ~Pa3Mep BO3HarpaxaeHusi ynpasnsiowend KOMMaHWM OTHOCUTESNbHO

CICHA, ycraHoBneHHbI npaBuiamu Y MU (B aonsix), ASACTBYOWNIA B TEUEHNE
nepuoga 7T ;
ann - COBOKYMHbIA pa3sMep BO3HArpaXxaeHWii  CreumuannsmpoBaHHOMY

[EeNo3nTapuio, ayauUTOPCKOM oOpraHv3auun, oueHwmky [MAd  (Tonbko Ans
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MHTepBanbHbIX U 3aKkpbiTbiX MND), 6upxe (Tonbko ans 6upxxesoro MUD) u
Ny, OCYLLECTBASIIOLLEMY BeAeHWe peecTpa BnaenbleB MHBECTULMOHHBLIX Naes
MU®, otHocuTenbHo CICYA, ycraHoBneHHbIM npasunamu Y MU (B ponsx),
AEeACTBYOLMIA B TedeHne nepuoga 71 ;

N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Kaxkaasa npoueHTHasi CTaBka, OENCTBOBaBLUAs B TEYEHNE nepuoaa Ti '

T, - xonunyectBo paboumx AHel nepvoaa, B KOTOPOM JeicTBoBana CraBka X, ,

N
npuHaanexallee nepwoay 1, roe T = ZTn .

n=1

A A A o7
Z(x}‘“?; :I Z (xx_pm’f; :I Z (xm?; :' Z (x?epx:l'; :I
Eﬁ=1&'ﬂ.lr'ﬂ.j. 2=l + z=l 2=l + Bl
T { % 7 ) ( T T ) | e
E: |14
o D

3HayeHund

OKpYTrNsoTCS.

CqupUC‘l

S, o
OKpyrneHue npu pacyete ~' n NPOVU3BOAMTCA Ha Ka4AoM AEeNCTBUM A0 2-X

3HaKOoB Mocse 3ansaTon.

2. Ecnun B cooTBeTcTtBUM C lMpasunamm Y NMNO pasmep BO3HarpaxaeHus
ynpaBnswoLlen KomnaHnum unm obwmin paamep nNpoymx Bo3HarpaxneHuii He 3aBUCUT OT
3HadyeHns CICHA Ha pgaty d, W BennuYMHa pe3epBa Ha BbiNJaTty Takoro
BO3HarpaxxaeHus MoxeT 6biTb onpegeneHa go pacdeta CICHA Ha paty d, TO Aans
pacdeTa ApyroM 4acTu pe3epBa Ha BbiNnaTy BO3HArpaxaeHwus, KoTopas
onpeaensieTcd, kak npoueHtT ot CICYHA Ha paty d, wucnonb3ywTca ¢GOpMynbl,

ycTaHoBfeHHble n.1 Hactoawero [MpunoxeHuda. [lpy 3TOM B pacyeTe BeIMYUH

C_\'qﬂ EPM Cqupacu

nnn Y4nTbiBAOTCA  cnegytoume 0CcobeHHOoCTH B OTHOWEHWUN

HEKOTOpPbIX MoKasaTenei:
i1
25
- pacyeT nokasaTtens *-1  npousBoauTca 6e3 y4yeTa pasMepa pe3epBa,
HAUYMC/TIEHHOrO C Hayana roga Ao AaTthl d, B OTHOLIEHWN TOro BUAA BO3HArpaXKaeHum,

nopsaoK pacyeTa KOTOPOro He YCTaHOBJIEH, Kak npoueHT oT CICYA;

Kmy — Km,
n BK/IIOYAET B ce6si NpeaBapuUTENbHO PacCUUTaHHYIO

- rokasaTeslb
Ha paty d BenuMuuHy pesepBa K HauMCNEHWUID TOrO BuMAa BO3HArpaxkaeHus, pasmep
KOTOporo B cooTtBeTcTBUM C [lMpasunamm Y MNMNO He ycTaHOBMEeH, KaK MPOUEHT OoT

CIrCHA;
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- B pacyeTe MWUCMoONb3yeTca WINW TONbKO 3HadyeHue XyKn, ecnum pasmep
Bo3HarpaxxaeHuns YK onpepensercs kak npoueHT ot CICYA wnm Xnpn, ecnun obwnii

pasMep NMpo4YMx BO3HArpa)kZieHnin onpeaensieTcs Kak npoueHT ot CICYA.

3. Ecnu B cooTtBetcTtBum C lMpasunamu Y MNMUO pasmep Bo3HaArpaxaeHus
ynpasnsowWen KOMNaHUM M 06K pa3Mep MPoOYMX BO3HArpa)kaeHWii YCTaHOBJIEHbI
kak npoueHT oT CICHYA, HO nMpu 3TOM XOTA 6bl OAMH M3 HUX OrpaHUYeH npeaesbHON
(UKCMPOBaHHOM BENWUYMHOW, TO ANI9 pacyeTa pe3epBa Ha BO3HarpaxiaeHue
yNpaBnsloOWen KOMMNAHUM W pe3epBa Ha MNpoyMe BO3Harpa)aeHus MUCMoJSb3yTCs

dopmMynbl, ycTaHoBneHHble M.1 HacTosiwero [MpuNoXeHWs, NpuM 3TOM B pacyeTe

ape o CyAre

)
BENNYUH d nnn YUYUTbIBAOTCA cneagyrowmne 0CO6EeHHOCTN B OTHOLIEHUN

HEKOTOpPbIX NoKasaTenemn:

- nepBoOHayaslbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoxeHns,, Kak ecnanm O6bl 3HadYeHWa pa3Mepa BO3HArpaXkaeHus ynpasastoLllen
KOMMNaHun n oblero pasmepa nNpoymx Bo3HarpaxaeHuii 6biin 6bl TOIbKO NpoLEeHTaMu
oT CIF'CYHA 6e3 yCcTaHOBNEHHbIX OrpaHUYEHWUI;

- NoSlyYeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3HarpaxxaeHus, KoTopas orpaHuyeHa (puUKCMpoBaHHOM BenuuuHoun B lpasunax OY
NMN®, cpaBHMBaeTCa C YCTAHOBJIEHHbIMW  OrFpaHUYEHUsSsMU, W  onpeaenseTcs
OKOHYaTesbHas BeNM4YMHa Takon 4yacTu pesepBa Ha gaTty d, npu 3ToMm:

e eCcnu pacyeTHOe 3HadeHuWe YyAOBAeTBOpPSAeT AOMOSIHUTESIbHOMY
orpaHu4yeHuto, ycrtaHosneHHomy [lpasunamn AY TMU®, TO Takasd
4yacTb pe3epBa NpU3HaeTCs OKOHYaTeNbHOW Ha AaTy d;

e eCcnu pacyeTHOe 3HayeHue He YAOBJETBOPSET AOMOSHUTENbHOMY
OrpaHunyeHuto, YyCTaHoBneHHOMY [lpaBunamu Y [NO, T0O
OKOHYaTesNbHasa BefnyYMHa pe3epBa Ha Aaty d nepecuymTbiBaeTcs
ncxoas U3 GUKCMPOBAHHOMO OrpaHUYeHuns;

- €eC/NlIM OKOHuYaTeNlbHas Be/MYMHa 4YacTuM pe3epBa Ha BO3HarpaxzaeHue

nepecynTtaHa uncxoaa wm3 CbVIKCVIpOBaHHOFO OorpaHmn4yeHuna, 1To Aanee OCYLLEeCTBNIAETCA

. Cqﬂ pﬂﬂ! pacu
nepecyer nokasartenew d CH4,

nnu C uUenblo nepecyeta BTOPOM 4YacTu
pesepBa Ha BoO3HarpaxnaeHue (KoTopas onpeaensetca kak npoueHT oT CMCHYA 6e3
OrpaHMUeHunii) B nopsiaKe, yCTAaHOBIEHHOM M.2 HacToswero MpunoxeHusa. Mpu 3ToM
paccuMTaHHas B HACTOALLEM MyHKTE OKOHYaTeslbHas BesMYMHa 4acTu pesepBa Ha
BO3HarpakaeHue, ANs Uenei AanbHenlero pacdeta no n.2 paccMaTpuBaeTcs, Kak
yacTb pe3epBa Ha BO3HarpaxiaeHwe, pasMep KOTOpoW u3BecTeH (onpeaeneH) A0

pacuyeta CI'CHA Ha paTty d.

4, Ecnn B cootBetctBuM ¢ [llpasunammn Y MU pasmep oaHOro u3
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BO3HarpaxxaeHur (ynpasnsiowen KOMNAHUM  WUAWM  MNPOUYMX  BO3HarpaxaeHumn)
YyCTaHOBJ/IEH B BUAE (PUKCUPOBAHHOM BeNMUYMHbBI 6€3 AO0MNOSHUTENbHbLIX OrPaHNUYEHUN B
Bmae npoueHta ot CICHA, a pasmep apyroro onpeaeneH, kak npoueHt ot CICHA u
orpaHuyeH npeaenbHON (GUKCMPOBAHHOW BESIMYMHOMN, TO pacyeT pe3epBa Ha BbinniaTy
TOro BMAa BO3HarpaxaeHusi, pasmep KoToporo 3asumcut oT CICHA mn orpaHuyeH
npeaenbHor GUKCUPOBAHHOM BEIMYMHOWN, OCYLLECTBNAETCS B C/leayoweM nopsiake:

- MepBOHaYasibHO pacCyeT OCYLLUECTBASETCA B COOTBETCTBMM C M.2 HACTOSLEro
MpunoxeHnsa Ana onpeaesieHnss pacyeTHOro 3Ha4vYeHMs 4YacTu pesepBa  Ha
BO3Harpa)saeHue B Buae npoueHta otT CICYA Ha paTy d;

- MNONly4eHHOe pacyeTHOe 3HayeHue YyacTu pe3epBa Ha BO3HarpaxaeHue,
YCT@HOB/AEHHOro Kak npoueHT oT CICYA, cpaBHMBaeTCsa C YCTaHOBMEHHbIMU B
Mpasunax AOY TU® orpaHnyeHuaMU, U oONpenensaeTca OKOHYaTesibHasd BesIM4yMHa
TakKoW 4yacTu pe3epBa Ha gaTty d, npu 3ToM:

e ecnu pacyeTHoe 3HayeHue yAOB/eTBOpseT yCIOBUIO
(UKCMPOBAHHOIO0 OrpaHWYeHus, ycTaHoB/sieHHoro [lpasunamu AY
MN®, To Takaa 4YacTb pe3epBa NPM3HAETCS OKOHYATENbHOM Ha AaTy
d;

e eCNM pacyeTHOe 3HayeHue He YAOBNETBOPSET (PUKCUPOBAHHOMY
orpaHu4yeHuto, YyctaHoBneHHoMmy [lpasunamun M4y TAUO®, TO
OKOHYaTenbHas Benn4yMHa pe3epBa Ha JdaTy d onpegensercs

ncxoas ns pUKCMpOBaAHHOIO OrpaHUYEHUS.

5. Ecnn B cootBeTctBUM C [lpasunammn Y MO pasmep ogHoOro wu3
BO3HarpaxxaeHun (ynpaBnsioowen KOMMNaHUM WUAM  MPOYMX  BO3Harpa)kaeHuin)
yCTaHOB/EH B BUAE (PUKCMPOBAHHOW BeAUYUHbI C AONOAHUTENbHBIM OFpaHU4YeHneM B
Buae npoueHTta ot CICHA, a pasMmep gpyroro onpeaeneH, kak npoueHT ot CIFCHA 6e3
AOMONHUTENbHbIX  OFpaHMYeHWi, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpasnsoLWen KOMMNaHMN U pe3epBa Ha nMpoyne BO3HarpaxKaeHus OCyLecTBNSeTCS B
cneayoulem rnopsake:

- nepBoOHayaslbHO pacyeT Mpou3BOAUTCA B COOTBETCTBMM C N.1 Hacrodawero
MpunoXeHns C UCMob30BaHMEM B pacyeTe TOJSIbKO 3HadeHWi B BuAE MpoLeHTa oT
CICYHA, T.e. paccumnTbiBatlOTCA NpefesibHble 3Ha4YeHUs pe3epBa Ha BO3HarpaxaeHue;

- farnee paccyuTbiBaeTcHa yctaHoBneHHasa Mpasunamun Y MNMNO BennymnHa yactum
pesepBa Ha BO3Harpa)xaeHue, onpeneneHHas B BUAEe PUKCUPOBAHHOW BENYUYMHbLI, W
CpaBHMBAETCH C MOJIyYEHHbIM npefesibHbiM 3Ha4YeHWeM B rMepBOHa4dasibHOM pacyeTe,
rMnpu 3TOM:

e ecnu (UKCMpOBaHHas BeMYMHA 4YacTWU pe3epBa Ha BO3HarpaxaeHue
yAOBNEeTBOPSAET pacCYMTaHHOMY OrpaHWMYeHUO B BuAe rMpoueHTa OoT

CIrCYA, ycraHosneHHoMmy [lpasunammn Y TMNO®, TO ocywecTenseTcs
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nepecyeT 4acTW pe3epBa Ha BO3Harpa)aeHue, KOTOPOE YCTaHOBIEHO
TONbKO B BuAe npoueHTa oT CFCYA B COOTBETCTBUM C M.2 HACTOSLLErO
MpUNOXEHNUs, W TMOJSyYEeHHble 3HA4YeHUs YacTell pe3epBa Ha
BO3Harpa)JeHne NpuMsHalTCa OKOHYaTENbHbIMU Ha AaTy d;

e ecnu GUKCUpPOBaHHas BENMUMHA YacTU pe3epBa Ha BO3HArpaxaeHue He
YOOBNETBOPAET PacCYMTAHHOMY OrFpaHWUYEeHUlo B BuAe NpPoLeHTa oT
CIrCuA, TO OKOHYaTe/NbHbIMU npu3sHawTCcA nepBoHa4asabHO
paccuMTaHHble 3HA4YeHUsI YacTel pe3epBa Ha BO3HarpaxzaeHwue,

onpeaeneHHble, Kak npoueHT ot CICYHA.

Pasmep copMMpOBaHHOro pesepBa Ha BbIiNJATy BO3HArpaXxAeHus yMeHbllaeTCsa Ha
CYMMbl HaA4YUCNEHHOINro B Te4dYeHMe OTUETHOINo roga BO3HaArpaxaeHus ynpaBnmow,eVl
KOMMaHuWKW, crneumanmsmMpoBaHHOMY J[eno3uTapuio, ayauMTOPCKOW opraHusauuu (B
cnydyae ykasaHus B lNpaBunax AY NMUO ayantopckon opraHusauum), oueHwmky MNUO
(ykasbiBaetcs Tonbko gns  UMNO/3MND), 6upxe (yKka3blBaeTcs TOSbKO Ans
6upxesoro MN®) wn nuugy, OCYLWECTBASAKOWEMY BeAeHMEe peecTpa BragenbLeB

MHBECTULIMOHHbIX naes MNOD.,

MpeBbilWeHne pe3epBa MpU HAYUCIEHMU BO3HaArpaxKaeHus yrnpasasiowen KOMMNaHuu,
BO3Harpa>xaeHusi crneumanmsMpoBaHHOMY Aeno3uTapuio, ayaAuTOPCKON opraHusaumu
(B cnyyae ykasaHusa B [NpaBunax Y MU® ayantopckoi opraHmsaumnm), OUEHLLUKY
MN® (tonbko ans UNNO/3MNO®), 6upxe (Tonbko ans 6upxesoro MN®) u nuuy,
OCYLLeCTBMSAKOLWEMY BeAeHWe peecTpa BflagenbLeB WMHBECTUUMOHHbIX naes MUN®, B

TeyeHne KaneHaapHoro roga He AonycCcKaeTcd.

He wuvCnonb30oBaHHbLIMN B TeyeHuMe OTYEeTHOro roga pe3epB Ha BbInNaaTy
BO3HArpaxaeHus noasieXXnt BOCCTAHOBIEHMIO MO OKOHYAHUIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyero AHS roga, cneaywwero 3a OTYETHbIM, U
NpU3HaeTca B COCTaBe nMpoymx [AO0XOA0B. YKasaHHOe BOCCTAHOBJIEHME
oTpaxaeTcsa npu nepsoMm onpegeneHnn CHA MO B roay cneaywwmm 3a

OTHETHbLIM rogoM.

VIi.Ilopsiiok  yperyjaupoBaHMsi  pasHoOIJIacMii  Mexxay  YmpaJjsiioumiei
koMnanved 1 CrnienMaJu3upPOBAHHBIM [ENO3UTAPHEM IPH ONpeAeJeHUuH
CTOMMOCTH YHCTBHIX AKTHBOB

B cnywasx BouBienus omubOku B pacyere CUA M pacyeTHOH CTOMMOCTH — OJTHOTO
UHBECTUI[MOHHOIO TMasi, NPUBOAAIIEH K OTKJIOHEHHIO HCIOIb30BaHHON B pacueTe CTOUMOCTH AaKTHBA
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppektHoit CUA, w/mnm otkioneHue CHA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonee koppektHoit CYA, a Tak e B ciydasx BBISBICHHS (hakTa
HECBOEBPEMEHHOTO INPU3HAHUS/TIPEKpaIeHNs] IPU3HAHUs aKTUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTmBa (o0s3arenbcTBa) CrieNUaNM3UPOBAHHBIN JCTIOZUTAPUI W Y IPaBISIIOIIAs
KoMIaHus mpou3BoaaT nepecyer CUA u pacdeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Mas. YTpaBIAIoOmIas
KOMITaHUSI OCYILIECTBIIICT BO3MEIICHHE yIlepOa BiajenbllaM HHBECTHIIMOHHBIX ITAaeB B COOTBETCTBUHU C
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HOPMaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crnenunan3upoBaHHBIN AENO3UTAPUN U YTIPABIISIONIas KOMIIAHUS COCTABIISIIOT AKT O BBISIBICHHOM
OTKJIOHEHUH M (akre ero ycrpaneHus. [Ipum stom Crenuaau3vpoBaHHBIA AEMO3WTApUH HE Mo3qHee 3
(Tpex) paGoumx mHE# ¢ naThl MONNHMCAHHUS AKTa O BBIIBICHHOM OTKJIOHEHHHM M (JaKTe€ €ro yCTpaHEeHHS
yBegomiisieT o ¢axre oTkioneHus bank Poccun.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIOIB30BAHHOW B pacdeTe CTOMMOCTH aKTHBa (00S3aTENbCTBA)
coctasiser meHee yeM 0,1% xoppextHOit CHA, u oTkioneHne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIIET
mernee 0,1% xoppektHoit CYA, VYmpapmsiomas komnanus u CHenuamn3upOBaHHBIA AEHO3UTAPHI
ONIPEZEIAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKJIOHEHHE K IIOCIEAYIOIINM OTKJIOHEHUSM, B YacTH
WCIIONB30BAaHHON B pacdeTe CTOMMOCTH akThBa (oOs3arensctBa) u CUA, cocraBmsatomuMm menee 0,1%
koppekTHO CYHA u He mpomsBoasar repecder CUA U pacdeTHOW CTOMMOCTH OJHOTO MHBECTHUIIHOHHOTO
mas, 4ucjla WHBECTHIMOHHBIX IAa€B Ha JIMLEBBIX CYETaX BIAJENbIEB. YTNPaBIsiomas KOMIAHUS U
Crneunanu3upoBaHHBIA AENO3UTapuid O00s3aHBl IMPUHATH MEPBl A INPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHO CUTYyallUH.

IIpuioxkenue 1. Ucnosib3yemasi TEPMUHOJIOTUS 1JIS METOAUKH OLIEHKH
KPEeIUTHBIX PUCKOB

OnepanuoHHasi 1eOUTOPCKAs 3aA0JKEHHOCTh — JeOMTOPCKas 3a/10JDKEHHOCTh KOHTDPAreHTa,
BO3HHMKAIOIIAsi B X0 HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
YCTaHOBIICHHBIX B HacTosmux [IpaBmiax omnpemenenns CYA B cioydae NPOCPOUKH  HMCHONHEHHS
00s3aTenbCTB.  JIOMyCTHMBIE CPOKHM TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OIEPAIMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HA/IE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECHEHEHMIO 3aJ0JDKEHHOCTH. Takas 3al0/DKEHHOCTh OyJeT peajM30BaHa YIPaBJsIOLIeH
KOMIIaHUEH B MOJHOM 00BbEMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAaIbHYIO PHIHOUHYIO (MM BHYTPEHHIOIO)
MPAaKTUKY B3aUMOIEHCTBHUS C KOHKPETHBIM BHUIIOM IEOMTOPCKOI 3a0JKEHHOCTH. Y CTAHOBJIEHHBIE CPOKH
MPOCPOYKU U MCHOJIHEHMSI 005I3aTENbCTB HE JOJIKHBI MPEBBIIATh PEKOMEHYEMbIX CPOKOB B HACTOSIIMX
[IpaBunax omnpenenenuss CYHA, ecnu WHOE HE MOATBEPIKACHO BHYTPEHHEH CTATUCTHKOW YIIPABIISIFOIICH
kommaHuu. OnepanuonHas 1e0UTopcKas 3a0/KEHHOCTh OI[CHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
WHBIX ()aKTOPOB 0OCCIICHEHUS.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJUH WIJIM HECKOJBKO MPHU3HAKOB HedonTa,
YKa3aHHBIX B HACTOSIIEM NPWIOKEHUH, OJUH WM HECKOJBbKO IPU3HAKOB OOECICHCHHMS, yYKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM HPOCPOUYKM 00S3aTEIBCTB B PaMKax OIEPAllMOHHOTO IHKIA, HE
MOXeT OBITh NPU3HAHA OIEPALIMTOHHOM.

Jleburopckasi 3a0JKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MPU3HAHA ONEpaIOHHON (HampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IIOTAIIEHUS TaKoil
3aJI0JDKEHHOCTH).

Ynopaisromass KOMIAHUS JOJDKHA TIPOBOAMTH AaHAJIW3 YPOBHS pHCKa M0 JeOUTOPCKON
3aJI0JDKEHHOCTH, KOTOpas paHee ObuUia KBaNMU(HUIMPOBAHA OINEPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS PUCKa IPOBOJUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycraHOBIeHHYo [IpaBunamu onpenenenus CHA TTNO;

— NIPY [IEPBOHAYAIILHOM NPU3HAHNUU JEOUTOPCKOH 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexosa JeOMTOPCKOH 3aJOIDKEHHOCTH W3 CTaryca «OINEpalMOHHON» B
CTaTyC «IIPOCPOUYECHHOW».

Jus  uened mpoBeneHMs —aHanM3a, YINPaBIAONIas KOMIIAHUS  JOJDKHA  MCIOIb30BaTh
000CHOBAaHHYIO W TIOATBEP)KIaeMYyI0 HH()OPMAIIHIO, JOCTYITHYIO €i 6e3 Ype3MepHBIX 3aTpaT U yCHUIHH.

B npouecce ananuza Ynpasinsiomnias KOMIIAHUS ONpe/esieT:

— BO3MOYXHOCTh KBaTU(pUKAIIUU AEOUTOPCKON 3a0KEHHOCTH B KaueCTBE OINEPaIlMOHHOM,
MpHU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBHIC;

— HEOOXOJMMOCTh HM3MEHEHHS MOAX0Ja K YYeTy IeOMTOPCKOH 3al0JKeHHOCTH, paHee
MPU3HAHHON ONEpPalIMOHHOM.

KoHTpareHT — nuIo, HEMOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOASIIUM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOH Ha/JEKHOCTH/(DMHAHCOBOH YCTOWYHMBOCTH TaKOTO
JIMLa HETIOCPEACTBEHHO BIUSET Ha CHpPaBEIJIUBYI0 cTouMOCTh akTuBa. KonTparentamu ITM® sBistorcs
9MHTEHTHI IEHHBIX OyMar, 3aeMIUKH 10 KPEAUTHBIM JJOrOBOpaM, 1€OUTOPHI 110 I0TOBOpaM C UMYLIECTBOM
[MNU®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3allUU U MpOoYne OOsS3aHHbBIC 110 aKTUBAM
TN ® nuua.

Jedoar - HacTymiueHue (BBIABICHHE) JIFOOOTO U3 HIKETICPEUUCIEHHBIX COOBITHI M OTCYTCTBHE
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YPETyJIMpOBaHUs CUTYallul Ha CPOKH, OINpelessieMble OTJEIbHO IJIsl Pa3HOTO BHJA aKTHBOB/00s3aTEIbCTB
(npu HapyuieHuH 0053aTeNbCTB Ha MEHBIIMH CPOK, HO OOJNBINMHA, YeM Ul MPU3HAHUS OINEPAllMOHHON
3aJJ0JDKEHHOCTBI0, COOBITHE CUMTACTCSI TEXHHYECKUM J1e()oITOM):

— HapylieHHe 00s3aTeNbCTB MO BBHIJIATE ACHEKHBIX CPEACTB WIM Iieperade Mpas,
MMYILECTBA Mepesl KpeaUuTOPaMu/3auMoJaBLIAMH,

— OOHapyXeHHE KpPeIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJHHUTH BbINICYKa3aHHBIC
00s13aTeNECTBA B CHIIy KaKUX-THOO OOCTOATENBCTB 0€3 NPUHATHA CICIHAJIbHBIX Mep (Hampumep,
pean3ayy 3aI0Ta).

[TpenenbHble CPOKH MpU3HAHUS AedoiTa A1l pa3INIHbIX BHIOB 3310JDKEHHOCTH:

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA Cpok
AeOUTOPOB/KOHTPATeHTOB/IMUTEHTOB/3aeMIIINKOB
7 pabouux aHEH s
POCCUICKHX
. 8 smuTeHTOB/10 pabounx
OO0s13aTeIbCTBA MO OOIUralUsIM POCCUHCKUX/MHOCTPAHHBIX YMUTCHTOB 9
JHEH Juist
HHOCTPaHHBIX
SMHUTEHTOB
O0s13aTenbpeTBA 10 BBITUIATE JOXOA MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 et
UHOCTPAHHBIX SMUTEHTOB’
O0s13aTenbCTBA MO 3aiiMaM/KpeIuTaM IOPUIUICCKUX JIHIT 30 nuei
Wnas 3amomkeHHOCTS pm3myeckux (B T. 4 UI1) u :opuaudeckux JIni nepen .
D 90 nueit

B ciry4ae ecim 1e0UTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HApyLIHJI IPEAEIbHBIN CPOK, YKa3aHHBIN
B Ta6n14ue BbIIIC, TPHU 3TOM CyMMa J0JiI'a HE3HAYUTC/IbHA (CyMMapHI:Iﬁ JOJIT KOHTparcHra 1o BCEM
00s13aTebCTBAM C HAPYIICHHEM MPEIETbHOrO CPOKa MOTANICHHS 330JKCHHOCTH MOYET COCTaBIISTH HE
6onee 1000,00 py0.) u B OTHONIEHWH OCTATHHOW 3aJO0KEHHOCTH OOCITYXHBaHHE NPOU3BOIAUTCS B
COOTBETCTBHH C YCIOBHSAMHU JIOTOBOpA C COOMOIeHHEM rpaduKa MiaTtexe, To Takoe cobsiTre K nedonry
HE [PUPABHUBACTCS IPU HAIMYUUM MOTHBUPOBAHHOIO CYXACHMsS YIPaBIAOLIEH KOMIAHUM 110
OIpeNIeNICHHbIM BHIaM 3aJI0JDKCHHOCTH. MOTHBHPOBAHHOE CY)XACHHE COCTABIIAETCS HA OCHOBAHUH JJAHHBIX
CTATUCTUKH Y TIPABIISFOLICH KOMIIAHHH 110 COOTBETCTBYIOIIMM BHAAM 33/I0JDKSHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e(OaTy IPUPABHUBAIOTCS CIIETYIOMINE COOBITHS:

1.1 HapyLEHUs YCIOBUN IOTAllIeHUs WU BBIIUIATHI MPOLEHTHBIX JOXOMOB IO aKTHUBY, a
TaKKe JII0OOro MHOro 00s3aTeNbCTBA HA CPOK B COOTBETCTBHHU C ONpejesieHneM aedonTa, B cilydae eciin
JlaHHast MHQopManus mpssMo WM KOCBEHHO HabiroaeMa Y nmpasiisiioleii KoMnaHueid;

HewncnonneHnsie 06s13aTeI-CTBa KOHTPAreHTOB, B TOM YHMCIIE 0 BHITUIATE KYIIOHOB U AMBHICH/IOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAXOJSIIMMHUCS B AedoiTe B Clydae, €CiM TaKoe HEHCIOJHEHHE
BO3HHUKJIO B pe3yJjibrare JIelcTBUi (0e3/eCTBHS) HHOCTPAaHHBIX JETO3UTApHO-KINPUHIOBBIX KOMITAaHUH (B
T. 4. MEXIYHAPOJHBIX PAaCuETHO-KJIMPUHIOBBIX LIEHTpoB «EBpokimup bank», r. bproccens, u «Knupcrpum
Bonkuary, 1. JltokceMOypr), MHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JAEHCTBUI WHOCTPaHHBIX
TOCYAapCTB M (WIIM) PEryJMpyONIMX OpraHoB. J[egont B OTHOIIEHHH caMOro KOHTpareHTa, B TOM YHCIIe
HepeKpecTHHIN 1eoNT Mo ero MHBIM 00s3aTenbeTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKHM aKTHBOB B
9TOM clly4yae yka3aHsl B 1.3 IIpunoxenus 4.

1.2. odunmansHOE OIMYyOJIMKOBAaHME B COOTBETCTBHU C (pefepajbHBIMU 3aKOHAMH M MHBIMH
HOPMaTHBHBIMH ITPAaBOBBIMHU akTaMu Poccuiickoit @enepanny WM MHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 IIPOCPOYKE UCTIOTHEHHUSI YMUTEHTOM CBOMX 0053aTEIIbCTB;

1.3. oduIMaIbLHOE OMyOITMKOBAHKUE PEIICHHUS O IPU3HAHUN SMUTEHTA/TOJDKHIKA OaHKPOTOM;

1.4. odunmanbHOE OIMyONMKOBaHHWE PEIIeHUs] O Hadaie NMPUMEHEHHS K 3MUTCHTY/IOJDKHUKY
nporienyp OaHKpOTCTBA — CO THS OIYOJMKOBAHMSA COOOIIEHHS IO [aThl, IPEIIIEeCTBYIOMEH pate
OTYOJIMKOBAaHUS COOOIIEHNsT 00 OKOHYAaHUH MPUMEHEHUS POIIeTyp OAaHKPOTCTBA,;

1.5. oduIraNIbHOE OIMYyOJMKOBaHHE HH(MOPMAIMHM O JIMKBHJAIWK IOPHUIMYCCKOTO JIWIA, 3a
UCKJIFOUYCHHUEM CITyJacB IMOTJIOMICHUS U IPUCOCTHHCHUS.
1.6. [Ipucsoenne 3aemuiuky/kontparenry peiituara SD (Selected Default) mim D (Default)

CO CTOPOHBI peﬁTHHFOBLIX ar¢HTCTB.

8 Z[aHHBIﬁ CPOK HCIIOJIB3YETCA TOJBKO B CIIy4dac HaJIU4Us COOOIIEeHHH OT OMUTEHTA, ar€HTa WM HWHBIX YIIOJTHOMOYEHHBIX JIHI[ O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENBCTB.
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1.7. O6Hapy>KeHMe KpeAUTOPOM HEBO3MOXKHOCTHU 3acMIIMKa HWCIIOJIHUTH 00s13aTensLCTBA B
Cuiy KaKHX-TH00 00CTOATENLCTB Oe3 MPUHATHUA CIICHUAIBHBIX MEP (HaanMep, peaiunsannu 3anora).

2. B orHOmIeHuN (pu3nyeckux aun K Ae¢oITy IPUPaBHUBAIOTCS CIEAYIONINE COOBITUS:

2.1. HapylIeHUs YCJIOBMH NOTalleHWs WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AKTHBY,
cocrasisronieMy akTuBbl [IM D, a Takxke m000ro HHOTro 00s3aTebCTBA 1eOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM pnedonTta, B ciydae eciM AaHHas HHQopmamus HpsSMO WIM KOCBEHHO HalllroraemMa
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHNS O PU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe ONMYOJNMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIHUIY MpOIeIyp
0aHKpPOTCTBA — €O IHS OIMyOJIMKOBAaHUS COOOIIEHHS IO JaThl, MPEANIeCTBYIOMIEH naTe OIMyOJIMKOBAaHUS
coo01eHns1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4, MOJYYCHUE CBEICHUI 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 OOBABICHUN (PH3MUCCKOTO JIUI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHne HHPOPMaIMU O HACTYIIEHUH CMEPTH (PU3NYECKOTO JIMLA.

3. Jedoar no pa3anyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciygae Bo3HUKHOBEHUS e(oIITa 10 OJHOMY aKTHBY OCTaTbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTpAareHTy, TaK >K€ CUHTAIOTCA HAXOMAIMIMMHUCSA B Aedonre, W KOHTPareHT (3acMIUK/IMUTECHT)
CUHTACTCS HAXOIIIIUMCS B e(omTe.

3.2. [opyuutenscTBa U TapaHTHU HaXOJAIIErocs B AeosiTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus COOBITHIA, yka3aHHBIX B mm. 2.1-2.6 mis Gu3udeckux JUI U
mn.1.1-1.7 s ropuandecKux JIKI JaHHOTO Pasnena, SMUTCHT/KOHTpareHT/IcOUTOP/3aeMIUK CUUTACTCS
HaxXOZSILIUMCSI B COCTOSIHMH J1e(oIiTa, BCe aKTUBBI, OTHOCSIIMECS K HEMY, CUMTAFOTCSl HAXOISIIMMUCS B
COCTOSIHUU JeoJITa.

Bbixoa u3 coctosinus Aedoara (mepexoa BO3MOKeH TOJHKO B COCTOSIHIE 00eCIEHEHNS).

3a10/DKEHHOCTD NEPECTAaeT CUUTAThCS HaXoLsuielcs B 1edoTe B CIACAYIOLIMX CIydasx:

B ciydyae pecTpyKkTypH3almu Ae(QONTHON 3aJ0DKSHHOCTH KOHTpareHra mepex (OHAOM Mocie
COOBITHS IIEPBOTO OOCITY)KUBAHHS JIOJITa.

Ecnu 3agomkeHHOCTh ObUTa pU3HAHA eONTHOM M3-3a AedosiTa KOMIAHUI TPYIIIBI, K KOTOPOH
NPHHAIUISKUT KOHTPAareHT — TMOcie MyOJIWYHOro OOBSBICHUS O PECTPYKTYPHU3aLHU JIMOO MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIEHHMS OOCHYXHMBaHHs J0dra Mo rpadyky M OTCYTCTBHS NPOCPOYECHHBIX
00513aTeNILCTB Ha JIaTy OIPEACICHHs CIPaBeJINBON CTOMMOCTH.

B caywsae nmonydeHus uWHGOpPMAaUMM O INPEKPALIEHWH  YrOJOBHOTO  Npeciie0BaHHs
3aeMILUKa/KOHTPAareHTa MyTeM OINpaBAaTeIbHOrO IIPUrOBOpa MO0 MPEeKpalleHus Aena, a TAKKe B Clydae
mpekpaieHus: aena o OankporctBe. [Ipu 3ToM VYmpammsitonias KOMHaHusi 00s3aHa TPOBECTH OIICHKY
(DMHAHCOBOTO COCTOSIHHS C YUETOM M3BECTHBIX HIIM MPEAIOaraeéMblX yCIOBUH MUPOBOTO COTJIAIICHHSI.

B cnydae mosiBneHUs (H3MYECKOTO JIMIA, OOBABICHHOIO paHee MpONaBIIMM Oe3 BECTH, U
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O  peanmzanuu  yKa3aHHBIX  COOBITMH  YIpaBisomas  KOMOaHus — MHGOPMHUpPYET
Crneunanu3upoBaHHBIA  Jeno3utapuil. Takas 3aJOJDKEHHOCTh IIEPEBOJUTCS B TIPYINY AKTHBOB
«ObecnenenHble 0e3 HaCTyIIIeHUS aedonTay.

Haolaronaemast M JoctynHasi OuMp:keBasi IJIOIIAIKA — TOProBasi IUIOMIAZKa POCCUMCKON U (M)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenerns CYUA k kxoropod y Ympamistomei
KOMITaHUH €CTh JOCTYI, KaK HampsSAMYI0, TaKk U Yepe3 (pUHAHCOBBIX MOCPEIHHUKOB. YKa3aHHBIE OMpIKEBBIC
TUTOIAAKH TTpHuBeeHbI B [Ipunoxennn 3.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM ole€paluu C aKTUBOM WIIH 00513aTeILCTBOM
MpOBOAATCA C ,HOCTaTO‘IHOﬁ YacTOTOH U B J0CTaTOYHOM 06”I>€M€, MO3BOJIAOIIEM IMOJYYaTh I/IH(l)OpMaIII/IIO

00 OIICHKAaX aKTHUBOB WJIN 00513aTeNLCTB Ha MIOCTOSIHHOM OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHI)IX) ¢ HauOOJIBIIIMM AJI1 COOTBETCTBYIOUICTO aKTUBA
WIu 00s3aTENBCTBA 00BEMOM TOProB 1 YPOBHEM aKTUBHOCTHU.

AHaJIOoTHYHast 00JIMranus — o0JIUranus, OTHOCSILASCS K TOMY )K€ CETMEHTY, YTO M OLIeHHBaeMast
Oymara.

I[OXOIIHOCT]) K NOraimeHuo — 3(1)(1)6KTI/IBH3}I CTaBKa TOXOIHOCTH, paCCUYUTaHHAA K IIOTralICHUIO.
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IMoramenmne — Omwxaiimee nocpouHoe (HampuMmep, odepra) mnoramieHue (HE YacTUYHOE)
obyranMy WM TOTalleHHe oOnuranuu, B Cilydae, €ClM JOCPOYHOE IMOralieHHe He MperyCMOTPEHO
9MHCCHOHHBIMH JIOKyMEHTaMH.

J¢ddexTUBHAS CTAaBKAa J0XOAHOCTH AOJTOBOW NeEeHHOH Oymarm or neHsl P ompenensercs
WCXO[IS M3 YPaBHEHMUS:
N CE
F+NED = Z S
(=t [1+ ¥ri)aes
rze:
YTM — uckomas 3¢ pexTHBHAS CTaBKa JOXOAHOCTH,
P — pena, ot KoTopoi#l paccumThiBacTCs d(P(MEeKTHBHAS CTaBKa NOXOIHOCTH JOJITOBOW LICHHOI
Oymarw,
NKID — HakomIeHHbBIH KyMOHHBINA TOXO/ Ha ATy OLCHKHU (MPHOABISACTCSA B TOM Cilydae, eClii [[eHa
P we Bxmovaer HKJY),
N — KOJMYECTBO OCTABIIMXCSA HA JATy OICHKH IUIATEXKEH MPOICHTOB W/HIM OCHOBHOH CYyMMBI
JI0JIra 1O JIONIrOBOI! IIeHHOW Oymare,
CF; — BeIMYMHA i-TO IIaTexXa,
t; — marta i-ro miartexa,
tp, — maTa OICHKH.

IIpuBeaeHHAs CTOMMOCTBH OYyIyUIUX ACHEKHBIX MOTOKOB HA ATy OLeHKH (32 MCKJIIOYeHUEM
pacyeTa CTOUMOCTH JAeNO3UTOB W 00f3aTeJbCTB 110 I0rOBOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®@oH/A BBICTYNIAeT apeHJATOPOM, , 3aliMOB NOJYYEHHBIX M OIEHKH HHBIX BHJAOB KpPeIUTOPCKOI
32J0JKEHHOCTH) PACCUUTHIBACTCS MO GopMyIie:

w
Z =+ (1 — PD; » LGD)
=1 «,n] :455

rie:

PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);

# — CTaBKa JTUCKOHTHPOBAaHMS B TPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hacrosinmu [IpaBmiiamu; craBKa JTUCKOHTHPOBAHMUS, ONpeZessieMasl pacueTHBIM ITyTeM, OKPYyTJIeTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BepositHOoCTh nedonra) — BEpOSTHOCTb, C KOTOPOil KOHTpareHT B
TeueHue cpoka (ti-ty) MOKET OKa3aThesi B COCTOSIHUM J1e(oIITa, MOPSIOK OTPEAEICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxenun 4 x HactosmmM IIpaBunam;

LGD (Loss Given Default, notepu mnpu OaHKpOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOII
KPEIUTHOMY DPHCKY, KOTOpasi MOXeT ObITh IoTepsHa B ciy4ae JedonaTa KOHTpareHTa, IOPSIOK
orpeziesIeHust KoTopoii ycraHoBieH B [Ipmitoxxennu 4 k HacrosunM [IpaBuiam.

N — KOJIMYECTBO JEHEXHBIX MOTOKOB JIO JaThl MOTAILIEHUs aKkTHBa (00s3aTeNIbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

F; — BemmuuHa i-ro ruiarea (IPOIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

[puBeneHHast CTOMMOCTH OYIYNINX [E€HEKHBIX MOTOKOB (IJsi pacyera [eNMO3HTOB,
00513aTeIBCTB 10 IOTOBOPAM ONEPANHOHHON apeHIbl, B KOTOPbIX DOHI BHICTYNAET apeHIATOPOM, ,
3aiiMOB TMOJIyYeHHBIX M OIEHKH HMHBIX BHIAOB KPEIUTOPCKON 3aM0JI’KEeHHOCTH) HAa JATy OIEHKH
paccuMThIBaeTCs 1Mo Gpopmyie:

N

CF,
PV = Z — 5
=11+ !55
rae:
PV — cnpaBennBast crouMoCTb akTHBa (0053aTEIbCTBA);
#f — CTaBKa JANCKOHTHPOBAHMSA B IIPOIEHTAaX TOMOBBIX, ONPEJCICHHAs B COOTBETCTBHH C

HacTosimuMHK [IpaBuiiaMu; CTaBKa IMCKOHTUPOBAHMS, ONpeaeiseMas PacyeTHBIM MyTeM, OKPYIJIAETCS JI0
2-X 3HAKOB TOCJIE 3aISITOM;

N — KOMMYECTBO MEHEKHBIX MOTOKOB JI0 JaThl TIOTamIeHusi akTuBa (00A3aTeNIbCTBA), HAUYHHAS C
natel onpeneneHust CHA;

CF; — BeamumHa i-ro raTexa (IPOLEHTH K OCHOBHAS CYMMa);
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t; — nara i-ro muarexa,
tp — mata ornenku (onpeneneans CHA).

B pacuer cmpaBemiMBOil CTOMMOCTH akTHBa (00sA3aTENBCTBA) BKIIIOYAIOTCS BCE IUIATCKH
(meHexKHBIC MOTOKM) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCSA pacueT, BHC 3aBUCHMOCTU OT
CpOKa MOTalICHUs.

JleHeKHbIC MOTOKH, BKITIOYAs MPOICHTHBIN TI0XO/l, PACCYMTHIBAIOTCS B COOTBETCTBHH C YCIIOBUIMHU
JIOTOBOPA, aTOH JICHEKHOIO MMOTOKA CUYUTACTCS MHUHUMANbHAS JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHMs N-Oro Mepuojaa (3a HCKIIUYCHHEM CllydacB
JIOCPOYHOTO MOTAIICHHS OCHOBHOT'O JI0JITa).

I'padmk 1EeHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cliydae:

— BHECEHHsI M3MEHEHUH B JIOrOBOP (B T.4. B 4ACTH U3MEHEHHs CTABKHU MO JOTOBOPY, CPOKa
JICUCTBHS IOTOBOPA, IEPHOIUYHOCTH MM CPOKOB BBIIIATHI IPOLIEHTHBIX JT0XOI0B);

— W3MEHECHUS CYMMBI OCHOBHOTO JI0jra (TOMOJHEHUS, YACTUYHOTO MOTAIICHUS, €CIIH OHO
He OBLJIO YYTCHO rpad)ukoMm).

s ydeta B CHpaBEIJIMBONH CTOMMOCTH OOCCIICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIMYHMHBI
OXHITAEMBIX JICHEKHBIX TIOTOKOB (F() W/WIIK CTaBKY JUCKOHTHPOBAHHS.

be3puckoBasi ctraBka:

. B poccuiickux pyomsx:

- CTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH IO POCCHHCKUM TOCYJapCTBEHHBIM
obmmrammsam (craBku KB/l MockoBckoil Oupku Ha aTy pacyera CIPaBEAIHBOH CTOMMOCTH C Y4E€TOM
CpOKa [0 MOTalleHHs] COOTBETCTBYIOIIETO IIaTeXa, PaCCUMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToil. IIpu
3TOM €CIM Ha KOHKPETHBIN NeHb HeT 3HaueHus craBku KBJ/| mo HeoOXonmMoMy CpoOKy HOTaIIeHHS,
00BsiBIIeHHOH MockoBckoit Oupxu, KB/l momkHa OBITH OmpenesicHa PacyeTHBIM IMYTEM IO METOIUKE
MoCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bsBmsieT MockoBckas Oupika) — AuIs
3aJI0JDKEHHOCTH, CPOK TTOTAIIeHUsT KOTOPOU IpeBhIIaeT | KaJeHJapHBIi 1eHb;

- craeka RUSFAR (https://www.moex.com/msn/ru-rusfar/) — nams 3am0mKeHHOCTH, CPOK
MoTrameHus KOTOpoi He TpeBhIIaeT | KaleHAapHOTO JTHS.

B orcyTcTBHE BO3MOXKHOCTH OmpeaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoi Oupxu B
KauyecTBE BPEMEHHOH allbTEPHATHBBI OE3pHCKOBON CTAaBKM /IS OINPECICHUS CIPABEAIMBOH CTOMMOCTH
aKTHBOB HCIOJIG3YETCSl CTABKA, pAcCUMTHIBAEMash METOAOM WHTEPIOJSAIMH (HampuMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBok ROISfix Ha maTy ompenerneHus cripaBeINBOi cTOMMOCTH. BRIOOp MHOW CTaBKH
B OTHOUIGHMHM aKTHBa YIPaBISIOMAs KOMIIAHMA OG(GOpMIIIET MOTHBUPOBAHHBIM CYXKACHHEM U
npefocTasisieT ero B Cnenuann3upoBaHHbII JeT03uTapuil.

. B amepukaHCcKux goiiapax:

- CTaBKa, IIOJIyYalOIascsi METOAOM JIMHEWHOW WHTEPHOJALHUM CTaBOK II0 aMEpUKaHCKUM
TOCYJapCTBEHHBIM  OONHTamisiM JUIS  3aJ0JDKEHHOCTH, CPOK TIOTAlIeHHs KOTOPOil  NpeBBIMIaeT
MUHHUMAJIBHBIA CPOK CTaBOK 110 aMEPHKAHCKUM TOCOOIIHTaIIHSIM;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHOM MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
craeku SOFR W cTaBOK 110 aMEPUKAHCKMM TIOCYIApCTBEHHBIM 0Oauranuam™® juis 3a10/KeHHOCTH, CPOK
HorameHus KOTopoil npessiaeT | kaaeHJapHbI J€Hb U HE MPEBBIIIAeT MUHUMAIBHOTO CPOKA CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTaIISIM;

- craBka SOFRY- ju1s1 3a10/5KEHHOCTH, CPOK TIOTAIIEHHs KOTOPOH He MPEBBIIAET | KaleHapHOTro
JUHSL.

. B eBpo

- ctaBka €STR?? - j115 32/10/5KEHHOCTH, CPOK TOTANIEHHs] KOTOPOM HE TPEBBINIAET | KaJIeHapHOTO
JTHST;

- CTaBKa, MOJIyYaloIascs METOJ0M JIMHEHHON MHTEPIIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
no obaurauusM c¢ peituHrom AAA® s 33/10JKEHHOCTH, CPOK IIOTallEHHS KOTOPOU IpeBbIIaeT
MUHUMAaJIBHBIA CPOK CTaBOK TI0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYaIOMIasACsd METOIOM JMHEHHOW WHTEPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CpOKHU

craBkd €STR ¥ CcTaBKM HA MHHUMAJILHOM CPOKE CTaBOK IO OONHTamusM ¢ pedtuHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOTalleHUus KOTOPOM mpeBblmaeT | KaleHAApHBIA JAE€Hb U HE MPEBBIIIAET
MHHHMAaJIBHOT'O CPOKa CTABOK IO OOJIMIalusM ¢ peUTHHroM AAA.

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

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

Y crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
BHcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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. B npoumx BamoTax — Kak Oe3pucKoBas CTaBKa (JMO0 ee HMHTEpHOJALMs, Harpumep,
JMHENHas) B COOTBETCTBYIOIIEH BaJltOTE.

®opmyJia JUHEHHOH MHTEPNOAA NI
RE iy 00 Dy = Doy

Dy -1
RE — # | Aiy, — B p
I'r_'| + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
=

RN gy oo Doy

eom Doy = Dy = Doy

DT‘J‘H]I

rue:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MEHHUMaNbHBII (MakcUMalbHBINA) CPOK, HAa KOTOPBIH OIIPEAeIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYIIOHHOH ITOXOMHOCTH TIOAXOISIIUX (PENCBAaHTHBIX) TOCYAApPCTBEHHBIX IICHHBIX OyMar, B
rojax;

V+1, V1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYECHNE KPUBOW OECKYIOHHOU
JOXOJHOCTH, He MPEBBIIAIOINA (MpeBbImaromui) Dy, B ronax (onpeaensercst ¢ TOYHOCTBIO 10 4 3HaKOB
MOCJIE 3aIIATON);

RK(T) — ypoBeHb nNpoumeHTHBIX cTaBoK i cpoka T, rame T moxer
npuHuMaTh 3Hadyenuss V-1, V+1, Dmin, Dmax. HToroBoe 3HaueHHe CTABKH
omnpeeasieTcsi 10 2 3HAKOB MOCJIe 3aNATOl B MPOLEHTAX U /10 4 3HAKOB B J10JIfIX.

CermeHTanus 00JMIranuii B LEJIAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUYHOTO
MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIlieH:s U THUITY SMHUTEHTA:

a. I'pynnupogxka no peiimunzy mumenma (€CIIi SMATCHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUIS TPYIITUPOBKH HCIOIb3YETCSI MAKCUMAIbHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsl B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit deneparuu.

b. I'pynnupoexa no owpayuu (DURATION) obruzayuu:

Menee 1 roga  aropaiiust MEHbINE WM paBHa 365 mHEH;

Ot 1 mo3 ner  mroparus G6onbiie 365 nHel, HO MeHbIIe win paBHa 1095 gHel;
Or3 go Sner  mropanus 6onbine 1095 qHei, HO MeHbIe UK paBHa 1825 nHeld;
Bonee 5 net Jroparyst 6onbine 1825 nHei.

C. T'pynnupoeka no muny smumenma:

- U OOJIUTAliU POCCUICKIX SMUTCHTOB, HOMUHUPOBAHHBIC B PYOJIISIX:
locynapcTBeHHBIC OONHTALINY;

KopmopaTuBHbIe 00HTanum;

MyHumnaipHbIe 00IUTauy ¥ ooIuranuu cyopekToB PO.

- JUIA €BpOOOJINT AN POCCUICKUX SMUTECHTOB:

Tl'ocynapcTBeHHBIE €BPOOOIUTALINN;

EBpoobnuranuu 6aHKOB;

EBpooGnuranuy HeMHAHCOBBIX OpraHM3aIHil.

d. I'pynnuposka no eaniome.

Hcxognble nanHble YpoBHS 1 - IICHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) aKTHBHBIX
PBIHKOB B OTHOIIICHUH WACHTHYHBIX aKTUBOB HJIM 0053aTEIIbCTB, K KOTOPHIM OpraHU3anys UMEeT TOCTYI Ha
JIATy OL[CHKH.

Hcxognble nanHble YPOBHS 2 - HCXOJHBIC TaHHBIC, KPOME [IECHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpEIC SIBISIOTCS HAONIOJACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OMPEICICHHOTO
aKTHBA WK 00s3aTEILCTBA.

HcxonHble naHHble YpoBHS 3 - HeHaOrOgaeMble HCXOAHBIC [aHHBIE B OTHOLICHHU
OMPEIEIICHHOTO aKTHBA MJIA 0053aTeIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIEHHBIX Oymar.
AHaNoru4HBIe IeHHBIE OyMaru BBEIOMPAIOTCS W3 TOTO )K€ CerMEHTa IEHHBIX Oymar, K KOTOPOMY
OTHOCHTCS OIIEHHBAeMasi OOJIMIarusl.
CermeHTanusi 00JIMranMii B LEIIX OLEHKH OCYIIECTBIIETCS C HCIIOIB30BAHHEM MATPHUIHOTO

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpAIIEHUS U TUITY SMUTEHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATUYUU PEUTUHTOB HYMHUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMaJIbHBIM PEUTHHT):
I'pynnupoBka 1o peiTHHTY OCYIIECTBISETCS B COOTBETCTBHH C TAOIMLEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxyHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana 1IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peWTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

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

. T'pynnupoeka no owpayuu (DURATION) obnuzayuu:
JIIOpaIys MeHbIIE WK paBHA 365 qHei;
mopartus 6osbie 365 qHEH, HO MeHbIe wiv paBHa 1095 nHei;
mopanus 6onbire 1095 mHeld, HO MeHbIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 mo 3 ner

Ot 3 5o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NHTAIINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogxa no eaniome.

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

CraBka AMCKOHTHPOBAHHUS PACCUUTHIBACTCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM O0BEMOM CIEIIOK Ha ATy OMpPEIeIICHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oif aHanoruuHoi obnuranueil Ha nary ompenencHuss CUA (1o jaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIMEU Y TIpaBIstonield komranuedr GoHma aHaTOTHIHBIMU OOUTAIIUSIMH.
AHanorn4ssle EHHbIE OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olleHUBaeMas ooauranus (KpUTepruu CerMeHTaluy yKa3aHsl Bbime). [Ipu atom 06sem caenok (VOLUME)
C Ka)XJIOH 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha aaty onpeneneHuss CHA c noymkeH OBITh He HIKe |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crienuanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= N, voLomE;
rae:
N - KOJIMYECTBO aHAJOTHUYHBIX OONUranuii ¢ COOTBETCTBYIOIIMM OOBEMOM CHEIOK HA JaTy ONpPEeASJICHUS
CUA (N>=3);
YTM_i - addexTnBHas AOXOAHOCTh i-0if aHaNOTHYHOW obiuramuu Ha naty ompeaeneHus CUA, %
TOIOBBIX, PACCUMTaHHAs OT IIEHBI (BHIOMpPAETCS OIHA U3 PACKPHIBAEMBIX OMpPIKEH IIEH B MOPsIIKE YObIBAHUS
NPUOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;

IIeHa 3aKPBITHS;

cpenusst BenmmunHa Mexay neHamu mnpemtoxkeHus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHHS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

J¢ddexTUBHAA CTABKA AOXOAHOCTH JOJTOBOW IEHHONH Oymarm oT meHsl P ompenemsercs mcxons w3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

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

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

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMEp IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTh JICHE)XHBIX IIOTOKOB IO OONMTanUM A0 MOMEHTa €€ IOTAIlCHHs, PacCUWTaHHas C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IMpuBeneHHAs] CTOMMOCTD JIEHEKHBIX OTOKOB HA IaTy OLEHKH PACCUYUTHIBACTCS 1O popMyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOoCTh IIEHHBIX OyMar, pacCUuThIBaeMast 10 METOIy NIPUBEIECHHON CTOMMOCTH, B CITydae HaIM4ns
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH IIPON3BECTH OIEHKY YKa3aHHBIM CIIOCOOOM IEPEX0ANM Ha 3 ypOBEHb.

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

Yposens 2.

Jlns 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTIMYHOW OT pyOIIsd, pacdeT OCYIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

N CF,

PtO=>)"

< (1+ ri + CrSpread )’

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITIATHI, aMOPTU3AIMUOHHBIC TUIATCKH, W IOTralICHUC OCTAaTOYHOI HOMHWHAJIbHOM CTOI/IMOCTI/I) C
JATBl ONpPENEeNICHUS CIpaBEIJIMBOA CTOMMOCTH (HE BKIIOYas) 10 JAaTel odeptsl (ecnmu odepra
MPeIyCMOTPEHA YCIOBHSAMH BBHIMYCKa OOJHTaIyu), JIMOO NAThl MOJHOTO IMOTAIICHHs, PEIYCMOTPESHHOTO
YCIIOBHSIMU BBITyCKa (ecii odepTa He IPeayCMOTpEHA).

ri — Oe3pucKoBasi CTaBKa B COOTBETCTBHH ¢ [IpuiosxeHueM 1;

CrSpread — KpeAUTHBII CIIP31, ONMpPEAEIIEMbIil HA OCHOBE JIOXOHOCTH aHAJIOTOB;

ti- — cpoK 110 BBIILIATHI i-TO JEHEKHOIO MMOTOKA B rofax (B KauecTBe 0as3bl pacuera UCIOIb3yeTcs 365 nHeil)

Ecmm nns oneHmBaeMol OJTOBOM IIeHHOW Oymard OCHOBHBIM DPBIHKOM SIBIISIETCS OUpPIKEBOM

PBIHOK, TO MEJIMAaHHBIA KPEIUTHBIN CIp3 (CTSPTEﬂd) PacCUNTHIBACTCS Ha OCHOBAHWH BBIOpAHHBIX
®DOHZIOM aHAJIOTWYHBIX JOJNTOBBIX IICHHBIX Oymar, Ui KOTOpbIX Ha pnary pacdera CUA (wm B
TPEJBIAYIIHA TOPTOBBIA NeHb, eciau nata omnpenencHus CYA sBIsSeTCS HE TOPTOBBIM JIHEM) PBHIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeJMaHHbIi kpemutHbi cnpon (Cr5predd) paccunteiBaeTcs Ha OCHOBAHHH BHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

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

Z[OJ'IFOBEUI LHCHHas 6yMara MPpU3HACTCA aHaJIOrOM Ui LeJie OIIEHKH B cily4dae, €Ciln
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJiora OTKJIOHSETCSI OT 3HaYCHUs JIOpallMy OLICHUBAEMOMN JIOJITOBOW IIEHHOU

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOITOBBIX IIEHHBIX OyMmar, BBIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH )K€ PEeHTHHTOBOH IPyMIIe YTO M OLIEHWBAEMas JOJITOBas ICHHAS
Oymara;

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

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K OJHOI M3 YeThIpeX PeHTHHIOBBIX FPyNn
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB TI0 TAKMUM JJOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcsi Hanbosee akTyaJbHbIH Ha
JIaTy OILICHKH KPEAUTHBIN PEHTHHT BBITyCKa JOJITOBON IIEHHOM Oymaru u mopy4urens (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexayHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeliTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MeHEeHUs peiTuHra Poccuiickoin @enepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMHUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBHIITYCKOB;
o KOPIIOPATUBHBIN CEKTOD;
. CEKTOp rOCyIapCTBEHHBIX IIEHHBIX OyMmar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBIBACTCA B CIICAYIOMIEM IMMOPAIKE:

CrSpread, = YTM, —r,

e,




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

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

MenuaHHBIN KpeIUTHBIN CIIP3]1 pacCUUTHIBAeTCS 3a nocneaHue 20 TOpProBeIX JHEH Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOTO OKPYIJIEHUs ¢ TOYHOCTHIO 10 2 3HAKOB MOCJIE 3aMsTOH.

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

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JIOJIra M KYIMOHHOTO JI0X0JIa B TECYCHUE 0’KUIAEMOr0 CPOKa 00paIlCHUS.

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

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKJIFOYAst AATy ONPEIEICHHS CIIPABEAINBOIN CTOMMOCTH);

" JIaThI TIOJTHOTO MTOTANICHUS, IPEAYCMOTPEHHON yCIIOBHSAMH BBIITyCKa.
IMox naroit eHEXKHOTO MOTOKA MOHUMAIOTCS:

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

. Jata, 10 KOTOPOW OMpEACICH OKUIaeMbI CPOK OOpAIICHHUS] B COOTBETCTBUH C

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIAETCS MEpecMOTp OyIyIIMX NEHEXHBIX MOTOKOB IPH HATHYMU OOHOBICHHOMN
nH(opMarmm’*;

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

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

CYNTAETCS YCTAHOBIICHHBIM B JIaTy €TO ITyOJIMKAIUH;

. 0 BEJIUYMHE MOTallaeMoOi YacTH OCHOBHOTO jaoyira (i IEHHBIX Oymar, mo

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IOTall€HUE OCHOBHOI'O A0Jira, HO CYMMbI IOramracMbIX

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX ny6m/11<au1/ml5.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JI0JITa, HO BEJIMYMHBI [IOTAIIaeMOr0 OCHOBHOTI'O JI0JITA HE OIpE/eneHbl Ha BECh CPOK OOpalieHHs, CyMMBI
OyIynIux AEHEKHBIX IMOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacuera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeJesieHa HA MOMEHT OLICHKH, HCIIONb3YIOTCS Pa3IMYHBIC TOAXO/BI IS
JIBYX CITy4aes:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IPOUCXOMIIO PE3Ke N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst TOAroBBIX IIEHHBIX Oymar ¢ HHIEKCHPYEMbIM HOMHHAJIOM, €CIIH B pacyeT BEeTHUYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 N3 HOMHHAILHOM CTOMMOCTH Ha JIaTy ONpE/IeNIEHHs CIIPaBeUINBOH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy NIPEALIECTBYIOLIETO

JCHCKHOIO IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpﬁBCI[IIPIBOfI CTOHMMOCTH,

1 C Y4E€TOM JaHHOI'O YCJIOBUA O JAaT€ HavYalla IPUMCEHEHU paHEC HEU3BECTHBIX BEJIUINH (CTaBKI/I KynoHa, CyMMBI IIoramnaeMoro
OCHOBHOI'O 10Jra, 3a MCKJIFOYEHUEM 06nnraum‘f1 C HHACKCUPYEMbBIM HOMHHaJ’IOM) BBIIOJTHACTCA pacqéT HHBIX noxasaTeneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/IeM.

15 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a JIaTOW OKOHYAHUS COOTBETCTBYIOIIECTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HaueHWe WHQIIWH, OIpeIelieHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NpeaycMOTPEHA €ro aMOpPTH3aluds, HOMUHAJIbHAS CTOMMOCTh PACCUMTHIBACTCS Ha JaTy KaKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

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

HOMHHEAM HH,, - BeJIMYMHA HOMHUHAaa 0e3 yueTa ero aMopTHU3alluy - 3HaUeHUe,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOIO TMOTOoKa Mo (opmyine 0Oe3 ydera
YACTUYHOTO TIOTAIICHHS OCHOBHOTO JOJra C JaThl pPa3MEUICHHS BhIMycka (C y4eToM
WHICKCUPOBAHUsI BEJIMYUHBI HOMHHAJA, YCTAHOBJICHHOW Ha ATy pa3MeIlCHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl 4aCTHYHOTO TOTAICHUS HOMHHAJIA C JIAThI
pa3MeIeHus BBITYCKa JI0 JaThl ICHS)KHOTO MOTOKA N (HE BKIIFOYAs JIOJIF0 YACTUYHOTO MOTAIICHHS
HOMMHAJIA B COCTABE JICHE)KHOTO MTOTOKA Nn).

B pacyer cyMMBbI JCHEKHOTO IMOTOKA BKIIOYACTCS CyMMa YaCTUYHOTO MOTAIICHHS OCHOBHOTO
JIOJITa, €CJIM OHO MPEIYCMOTPEHO YCIOBHSAMH BBIYCKa B JaTy JCHEKHOTO ITOTOKA, PacCUMTaHHAS IO

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

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAA B IaTy
COOTBETCTBYIOIIETO JIEHEKHOTO TI0TOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO MOTOKa Mo (opMmyire 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pasMelleHus Bbimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadayia KOTOphIX He mpeBbimiaeT 2023 rox (rox moramieHus BbITycKa
O®3 52001RMFS), B xadecTBe MporHo3a MHOIALUM HCIIONb3YEeTCsl 3HAYEHHE «BMEHEHHOW» MHQISINN
qutst Beimycka O®3 52001RMFS, paccuntannoe no ¢opmyse kak pasauia mexay Craskoit KB/l B Touke,
COOTBETCTBYIOLIEH cpoky 10 noramenus Boiycka OD3 52001RMFS, u cpenHeB3BeIEHHOHN 10XOJHOCTBIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

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

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

INFoapee = KBdsappe — YT Mgappa.

rae:

INF_ g - 3HaYeHHE «BMEHEHHOMW» WHOIANMK s  Bbiycka O®3
52001RMFS, paccunranHoe mo ¢opmyne (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIC 3alsATOU —
pe3ynbTar pacuera 1mo gpopmyie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HaYeHHE «BMEHEHHOMW» WHOIANMK s Bbiycka O®3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA J0 MOTAIICHHS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CPEHEB3BEIIEHHOMY CPOKY 110 noraeHus BoimyckoB O®3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOIs U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo ¢opmyse (€) ¢ TOYHOCTHIO O 2 3HAKOB IOCIIC 3amsaTON —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

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

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nepronoB, HaunHarommxcs ¢ 2031 roga mpu 0TCYTCTBHM COOTBETCTBYIOMINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a UHQIIAIUH UCTIONB3YeTCS MOPSAOK, onmrcaHHbIi B 1. 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza HIIIl, yka3aHHble HUXe, TNPUMEHSIIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHO3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Bbimycka O®3 — 3HaueHHEe «BMEHEHHOID» WHQIANMU IS COOTBETCTBYIOIIETrO OJIMKAaWIIero Mo aare
noramenus Beimycka O®3, paccunranHoe kak pasHuia Mexay Craskoit KB/ B Touke, cooTBeTCTBYIOMIEH
cpoky mo moramieHus BbITycka O®3, m CcpenHEB3BEMICHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuonoB, HAXOAANIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlICHUS IBYX COCETHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX MEPHOAOB IIPOrHO3 CTPOUTCS B COOTBETCTBUU C MOPSAKOM, ONUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccuuTeiBaroTCs Ha OCHOBAaHUM JaHHBIX MporHo3a MOP. Ecim nporaos MOP nmeercs ne
Ha BECh IIEPUOJ], TO OCTABIINECS KYIOHBI ONPENEIAIOTCS 0 METOAAM, YKA3aHHBIM HIKE.

1.1.3. Ilpu Hanuuum XOTS OBl OJHOIO BBIMYCKAa aHAJOTHYHBIX OOMMramuii (Cpok, 00bEM
BBIITyCKa) TOTO K€ AIMUTEHTA, 110 KOTOPHIM Ha JIaTy OLECHKH €CTh II€HA aKTHBHOTO PHIHKA, CTABKA KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, OIPENECNICHHBIX M3 aHaJOIMYHBIX oOnuranuil. B memsx pacuera
BEJIMYMHBI KAXKIOI0 OTAEIBHOIO OYyAyIIero KynoHa OHM IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCA A0 MOTrameHusl nepuoj (Kak Juisl OLEHHWBacMOW Oymaru, Tak M JIs
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYIOHOB CTaBKa KyNOHAa MPUHUMAETCSl pPaBHOM CpeiHell CTaBKe KYNOHOB, ONPEAEICHHBIX M3
TaKUX BBHITYCKOB. AHAJIIOTH BBIOMparoTcs Ha ycMmorpeHue YK (skcnepTHoe cyxknaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH He TO3/IHEE CIIEAYIOIETro padouero JHs.

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

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
geM | (oAMH) MecAIl Ha3al, TO Ha KaXKABIA JIEHBb C ONpeaersieMOoil IICHOH pacCUNTHIBAETCS pa3HUIA CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IpPHUHUMAETCS pPaBHOM CTaBKe, Maroleit
JIOXOJIHOCTh, paBHYIO (r+Spread) Ha aTy OLCHKH, T/g:

r — CcTaBKa KPHBOH 0eCKyNOHHOM noxonHocTH peika OD3 (G-kpuBas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnn 1ieHa akTHBHOTO PBIHKa OOJHTamuy HE MOTJia OBITH OmpeneicHa He Oomee yem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cripas/ paccuuThIBAaeTCs aHajgoruyHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pHUCKa 1O peHTUHTY sMuTeHTa. [y pacyeTra BEJIMYMHBI HEM3BECTHBIX KYIIOHOB MPUMEHSAETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HeT, TO B Ka4eCTBE IIEHbI IPUMEHSAETCA CIIPAaBEJINBas CTOMMOCTh Ha IMPEIIECCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLIEHUBaeMasi O0JIMTaIis:

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

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BhIme BBB+ u Brimie BBB+ u BrImie
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunrosas
BB+(RU) | ' an B2 B B rpynma ITl
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTcTBUE PEUTUHTOB IEpecMaTpUBAETCSs B 3aBUCUMOCTH OT U3MEHEHUS peHTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHSI pEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

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

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

e Pelitunrosas rpynmna III
Nuzaekc koprnopatiBHbiX obsuranuii (1-3 roma, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

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

1.1.5. Ecnin MHUTEHT HE UMEET PEeUTHHra, TO UCIOJB3YEeTCsl MOAXOJ]l «pPEeHTHHTra IO
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
HanOolee OJIM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuil, oOauranus B JaJbHEHUIIIEM CUHTACTCS
MpUHAJUIeKAIEH K 3TON KaTeropuu pedTUHroB. JlJis pacueTa BEJIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ OaThl ONEHKH. Eciy Takoil IeHBI HET, TO B KayeCcTBE LEHBI NPHMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCHTCS OLIEHMBaeMasi 00JIUTaIusl.

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

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

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTAM).

a) B coorBercTBHM € YCIOBUSMM BBIITyCKAa PAcCUMTHIBAETCA INPOTHO3HAS JaTa ONpEeJeNCHUS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEPHOJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENsAeTCs (opBapaHas jaara Uil i-TO
KYIIOHHOI'O IEPUOAA:

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

(t, B romax) Ha JaTy OLCHKH:
Bygn — G0E
= ———
. 365

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

rac:

dot® — 1aTa OLCHKH.
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d) ®opeapaHoe 3naueHue craBku (fj) s i-ro KyImoHHOIO MEPUOA ONMPEAENSIETCS 10 POopMyIIE:

1
_ |:1+E,I'i:':i+ |
fi= (L4605 -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa UCHOIB3yeTCs 365 nHel);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY i-
T0 KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MPOLIEHTAX, ONpeNeIEHHOE Ha ATy (B )
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.
1.3. st 70JATr0BBIX HHCTPYMEHTOB, IUIATE:KH MO KOTOPHIM 3aBHCAT oT 3Havyennii RUSFAR mis
MPOTHO3MPOBaHMA OyIyIINX CTAaBOK NMPUMEHSIOTCS 3Ha4eHUS (POpBapAHON KPHBOH, MOIYIEHHOH
Ha ocHoBe cBonoB Ha RUSFAR (mo nmanHbeiM MockoBckoit Oupyxwu). JlaHHBIE MPOTHO3HBIE
3HA4YCHUA O6HOBJ’I$HOTC$I CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIAa K IdaHHBIM IPOTrHO3 CTaBKU
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB IPOTHO3UPOBAHUS B COOTBETCTBHU C SKCIEPTHBIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIAIOIIEH KOMIaHHH.
1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHpMA B 1.1.2 —1.1.4.

2. Ilo smumenmy/obnuzayuu nPOUCXooulo pe3Koe usmeHenue KpeOumHozo Kauecmad.
2.1.  Ecnm mpousomnuio yimydmieHHe KpEOWTHOTO KadecTBa B CIEJICTBUH IOKYIKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIel KpeaAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO MpU
OTIpe/ieIeHUN HEU3BECTHBIX KYIOHOB B MOPSJKE, OMMCAHHOM B II. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYMMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPraHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3Ty IO CTPECCOBOTO COOBITHS. [Ipr 3TOM B TCUCHUH
YKa3aHHBIX JIECSTH THEW MOJDKHO OBITH HEe MeHee 5 (TITH) AHEH, Ha KOTOpBIE MO pe3yabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEMBbIE [UI OLIEHKM Ha aKTHBHOM pbIHKE. B ciyuae ecnu Takux aHeH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YOTCS IIEPBbIE TAKUE MATh JHEH.

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

. CHIKEeHNe/poCT PEeUTHHTA BBIITYCKa/SMHUTEHTA;

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

. BxitoueHne SMUTEHTa B CAHKIIMOHHBIH CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HauMTebHbIC MPETEH3MH KOHTPArCHTOB WJIM TOCYIapCTBEHHBIX OpPraHOB.
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Ipunoxenne 3. [lopsaok onpenesieHusi CNPpaBeIIUuBOl CTOUMOCTH HHOCTPAHHBIX IIEHHBIX Oymar
Bbibop cnocoba oueHKn cnpaBensiMBoO CTOMMOCTM LEeHHbIX 6yMmar (B TOM 4uMcne LeHHbix 6ymMar og4HOro M TOro e BbiMycka) onpeaensercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX rOCYyAapCTB, MEeXAYHapoAHbIX OpraHuM3auui, MWHOCTPAHHbIX (UHAHCOBbIX OpraHmMsauumn,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4ucre
CBSI3aHHbIX C BBEAEHMEM OrpaHUUUTENbHBLIX Mep B OoTHoweHun Poccuiickon degepaummn, pOCCUNCKUX LOPUANYECKNX NUL M rpaxaaH Poccuinckon
depepaunmn.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuMraumm MeXXayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHaAHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHnsaumm U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoii CTOMMOCTH
bupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU Haanuum OCTYNa n BO3MOXKHOCTY COBEPLLIATbL CAE/IKU Ha Takmx bupxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSa TOproeon ceccumm MockoBckon 6upxu Ha agaTty onpepeneHus CHA npwu
yCnosuu noaTeepXaeHus ee KOPPEKTHOCTU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOproe He
paseH Hynto ¢ nposepkor (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeToA0M ueHHbIX 6ymar, obpalwiatowmxcs Ha MOCKOBCKOM
6upxe.

2) cpefHsis MHAMKATUBHAsA LeHa, onpefesieHHasi no MeToauke
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3) nHaoekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbLIM, OTHOCAWMMCA K 1 wmam 2 ypOBHIO)

B cnyyae OTCYTCTBMS PaCUYETHbIX LEH, pacKpbiBaeMbIxX
YKa3aHHbIMM BbllE MWCTOYHUMKAMU WHGOpMaunmM, B CBA3U C
HETOProBbIM AHEM OWUpPX, MO WUTOraM TOProB Ha KOTOPbIX
onpenensTCca pacyeTHble UEHbl, A8 Uenen onpegeneHus
CnpasBeasiMBon CTOMMOCTM aKTUBOB  WUCMOSIb3YeTCs  LeHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHsA. Takown
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWEeCTBEHHO TMMOBMUATbL HA 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOProBbIN NeHb.

Onsa  ueHHbIXx 6ymar, HOMWHMPOBAHHbLIX B pybnsIX U He
ABNAKLWMXCS  eBpoobnnraumamm, UCMOAb3YeTCa TaK  Xe:
4) ueHa, onpeaeneHHas No MOAENN OLEHKM ANs LeHHbIX
bymar, HOMWHUPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHuem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetogmkam
yTBEpXAeHHbIM no3xe 01.12.2017, onpeaeneHHass MeToaoMm 3

2) nHAaekcHas ueHa, onpeeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHbIM AAHHbBIM, OTHOCSALMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlWE WCTOYHUKAMM WHDOPMaUMKM, B CBA3U C
HETOpProBbIM AHEeM 6upX, MO KUTOraMm TOProB Ha KOTOPbIX
onpenensaoTCcs pacyeTHble LUeHbl, AN LUefnei onpeaeneHus
cnpaBensiMBolM CTOMMOCTM aKTMBOB  MCMOJIb3YETCS  LEHa,
paccymTaHHas Mo uUToraMm MnocC/eAHero TOpProBoro AHs. Takow
noaxo4 WCMoJsib3yeTcsl B OTCYTCTBME COGbLITUIN, KOTOpble MOMIn
CYLWLECTBEHHO MOBAMSTb HA 3HAYeHWE pacyeTHOM LEHbl B

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habnogaemblix/noaTBEPXKAAEMbIX
KOTUPOBOK, npeaocTaBfeHHbIX npod.
YYacCcTHUKaMU pblHKa LLEHHbIX bymar, Ha
OCHOBaHUM MOTWUBUPOBAHHOIO CYy>XAeHUs

Ynpasnswowen kKoMnaHum (B TOM 4uucne o
CNoCco6HOCTM peanu3oBaTb aKTUB TakUM nnuam), B
TeyeHue cpoka, YCT@HOBJ/IEHHOIO npod.
YYaCTHUKOM AS19 BO3MOXHOIO COBEpPLUEHUS CAESIKU
no npeaoCcTaB/eHHON KOTUPOBKE. Mpn >ToM
cBefeHus 0 HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBKAxX AOSIKHbl OBHOBNATBCA HE pexe, yem
Ha Kaxayto naty onpegenenmna CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHdopMmauums
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HETOProBbIN AEHb.

3) ueHa (CToMMOCTb) onpegeneHHas C WCMOSb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KoMnaHum (B TOM umcae O CnoCcobHOCTM peann3oBaTb aKTMB
TakuMM JfMUaM), B Te4yeHMe CpokKa, YCTaHOBJIEHHOro npod.
Y4acCTHMKOM AN BO3MOXHOr0 COBeplleHus caenku no
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBegeHnss o
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
cornaweHune, perynmpytouwee oTHOWEHNS CTOPOH, HE COAEPXUT
YKa3aHus Ha CpOK, B TedeHne KOTOporo npod. y4acTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCcTaBEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMNO/b30BaTbCA AN Uefen onpeaeneHus
CnpaBea/iMBoOn  CTOMMOCTM  LUEeHHOM 6yMarM TONbkKO nNO
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBAHUWU OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLENO 3aKOHOAATEsbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(Honb) (oueHKa Mo HyneBoOM CTOMMOCTU AOCTYMHa TONbKO AN
WHOCTpPaHHbIX obnunraumii, He CBS3aHHbIX C POCCUNCKUMMU
OPNANYECKNMU avgamu, AONroBbIX LEeHHbIX 6ymar
MeXAYyHapoaHbIX (UHAHCOBbIX OpraHmM3aumm M MHOCTPaHHbIX
rocyaapcrs, KoTopble 6bliM NepBUYHO pasMelleHbl B MHOM
CTpaHe, 4yemM P®, B cnyyae noaTBepPXAEHUS HEBO3MOXHOCTMU
pacnopsXaTbCs  aKTUBOM MW Hanmuua  obCToATENbCTB,
CBUAETENLCTBYOLWMX o] HEBO3MOXHOCTU OCYyLEeCTBUTb
HaJeXXHYI OLEeHKY akTuBa B COOTBeTCTBUM C denepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roga)MocTb) onpeaeneHHas Ha OCHOBaHMWM OT4YeTa OLEHLUMKA,
COOTBETCTBYHOLWEro  3akoHoAaTesNbHbIM  TpeboBaHUAM B

nnbo cornaweHue, peryampytoliee OTHOLIEHUS
CTOPOH, He COAEpPXWT YyKas3aHMs Ha CpoOK, B
TeyeHne KOTOporo npod. Yy4yacTHMK TrOTOB
COBEpPLUTb caenky no npeaocTaBfEHHON
KOTMPOBKE, TO TakKas  KOTUpPOBKA  MOXeT
ncnonb3oBaTbCs AN uenem onpeaeneHns
CnpaBeaMBON CTOMMOCTU LEeHHOM 6yMmarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHIOLLENO
3aKoHoAaTesNibHbIM TpeboBaHMsAM B OTHOLUEHWUMU
oueHkn wumywectsa [INO®, nnbo 0O (Honb) (B

cnydyae noaATBEPXAEHUA HEBO3MOXHOCTU
pacnopsa>xaTtbCs aKTNUBOM n Hannyusa
obcrosaTen bCTB, CBNAETENBCTBYOLWNX 0]

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYL OLEHKY
aKTMBa B COOTBETCTBUU C DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM  pesATenbHocTU"  oOT
29.07.1998 roga)
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OTHOLWIEHUN oueHkn umyuwecrtea MNO, nnb6o 0 (Honb) (oueHka
Nno HyNeBOW CTOMMOCTM AOCTYMHA TONbKO AN MHOCTPAHHbIX
obnuraunn, He CBSI3@HHbLIX C POCCUICKMMMU HOPUONYECKUMU
AMuaMn,  JOMroBbIX  LUEHHbIX  byMar  MexayHapoaHbIX

XpaHeHue He yepe3 HPA
MecTo XpaHeHUs, KaK KpUTEPUIN OrPaHNYEHUS PACTIOPSIXKEHUS
LEeHHbIMN ByMaramm

HCTAT TTOUCTVI UT Z227.U7 .1 JJ0 T1TU, CI}
I Y — VHOCTpaHHBIe aKgNN, MHOCTPaAHHBIE TTan |
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTrOBble (ETF), MHOCTpaHHbIe Aeno3UTapHble
ueHHble 6yMarn me>xayHapoaHbiX (pMHAHCOBbIX PacCruUCKM, aKLUMM MeXAYHapoAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTs KOMMNaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
BMp)KeBbIe L€Hbl UCIIOJIb3YIOTCS TOJIbKO Npn Haindnun AOCTyria n BO3MOXXHOCTH COBEPLLIATb CAEJIKU Ha TaKnx 6I/Ip)KaX
(cm.[MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4ucCna aKTUBHbIX WMHOCTpaHHbIX 6uUpX Ha aaTty onpeaeneHms CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B crieytoweM nopsaake (yboiBaHWsA npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWs TOProBOW CECCUM Ha TOProBOW MJIOWAAKE WHOCTPAHHOM
6upxxun Ha aaTy onpepenenns CHA nNpu ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe Topros 3a AeHb M 06beM TOpPros He
paBeH HyJIo.

LleHbl OCHOBHOIMO pbiHKa M3 4YUCA aKTUBHbLIX POCCUMUCKUX BUpXK (3a nckioyeHneM MOCKOBCKOM 6upxn) Ha gaTy
onpepeneHns CYA (unu 3a nocrnegHUin TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OUpXel HEeTOproBbiM) B
nopsake ybbiBaHus npuoputeTa:

a) LUeHa 3aKpbITUS HAa MOMEHT OKOHYaHMSA TOProBOM CEeCcCMW Ha TOProBOM Naowanke poCCUNCKON BMpXKK Ha aaTy
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/In pacKpbiTbl AaHHble 06 06beMe Toproe 3a AeHb M 06beM TOpPros He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb cnpaBeA/sIMBoO CTOMMOCTHU

| Mogenb OLeHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
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B cnyuyae OTCYyTCTBMSI pacCYeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbllle WUCTOYHMKaAMM MHPOpMaUMK, B CBSA3N C
HETOProBbIM AHEM 6uMpX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpasBeasiMBon CTOMMOCTM aKTMBOB UWCMNOMb3yeTcs LUeHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AWATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MNPUMEHSIOTCS  Mpyu  Hanndmu
(daKTNYeCcKon BO3MOXHOCTM pacnopsikaTbCA LEeHHOW 6ymaroi
C YYETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

ncropuyeckon uenbl (mogens CAPM) - Tonbko ans
LeHHbIX 6yMar, obpalwatrWmnxcas Ha POCCUNCKUX
(3a wuckntoyeHnem TMAO Mockosckas 6upxa) u
MHOCTPaHHbIX OHAOBbIX BUpxKax

3 ypoBeHb crpaBeA/sIMBoO CTOMMOCTH

B cnyyae OTCyTCTBUS pacyeTHOM LeHbl, pacKpbiBaeMown
YKa3aHHbIM Bblle WCTOYHWUKOM uHdOpMaumm, B CBSA3U C
HeToprosbiM AHeM 6upXx, MO wMTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LUeHbl, ANS uenen onpeneneHus
cnpaBensiMBoi CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noAaxoA MCMNoSb3yeTcs B OTCYTCTBME COObITUIN, KOTOpbIE MOMN
CyLLeCTBEHHO MOBMMATb Ha 3HAa4YeHMe pacyeTHOM UeHbl B
HETOProBbI AEHb.

*BblleyKa3zaHHas  UeHa  MNpUMEHsIeTCs  Npu  Haauyum
dakTM4ecKon BO3MOXHOCTU pacrnopskaTbCs LeHHoM Gymarom
C YY4ETOM OpraHuU30BaHHOM Lenoykun (CxeMbl) XpaHeHUs

1) LeHa (cToumMocCTb) onpeneneHHas o
ncnonb3oBaHMeM HabnwogaeMblx/NoATBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBAeHHbIX Npod. y4YacTHUKaMu

PbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMM
MOTUBUPOBAHHOIO CYy>XAeHUSA Ynpasnstouien
KoMaoaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBepLleHus caenku rno
npenocTaBNeHHON KOTMpOBKe. lNpu 3TOM cBeaeHus
0 HabnwpaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKax
OO/MKHbI OBHOBAATLCA HE pexe, YeM Ha KaxAayto
paty onpegenenHna CYA. B ToMm cnydae, ecnu
HanpasneHHasa wHdbopmauma nubo cornaweHue,
perynupytowiee OTHOLWEHUS CTOPOH, HE COAEepXWUT

YKasaHus Ha CpOK, B TEYEHMEe KOTOporo npod.
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2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BAaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. y4aCcTHMKAMWN pblHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHMKOM ANs  BO3MOXHOIMO COBEpLIEHUs CAeNKu no
npenocTaBfieHHONn KoTuposke. [lpu 3TOM cCBeAeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmauma nubo cornaweHue, perynupyioliee OTHOWEHUS
CTOPOH, HE COAEPXUT yKasaHUs Ha CPOK, B TEHYEHUe KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NpefoCTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaBeanvBon
CTOMMOCTU ULEHHON 6yMarn TOAbKO MO COCTOSHMIO Ha Aaty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaefneHHas Ha OCHOBAaHWM OT4YeTa
OouEeHLMKa, COOTBETCTBYHOLLENO 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanuuma  o6CTOATENLCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEeXHYI0 OLeHKY akTMBa B COOTBeTCcTBMM C DefepanbHbiM
3akoHOM N-135 "O6 oueHouHoOM gestenbHocTn" ot 29.07.1998
roga)

Y4YaCTHUK roToB COBEpLWNTL caenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUPOBKA
MOXET MCMNOMb30BaTbCA ANA LUenen onpeneneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOosibKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWUMU
oTyeTa oueHLmKa, COOTBETCTBYIOLLENO
3aKkoHoAaTesNbHbIM  TpeboBaHMAM B OTHOLUEHMUM
oueHkun nmyuwectea MN®, nubo 0 (Honb) (B cnyyae
NOATBEPXAEHUS HEBO3MOXHOCTM pPacrnopsXaTbCs

aKTnBOM n Hannyunsa obcrositen bCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXHOCTHU
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DenepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roga)
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Hpuiio:xkenne 4. MeToauKa OlleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToauKa CIyXUT UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOZOB KOPPEKTUPOBKH CIIPaBEIIMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

CrannmaptHble akTBa (0€3 MPHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMs W3 [OrOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aliMOJIaBIEM TI0 OTOBOPY BhIcTynaeT DoH);

— JeOHTOpCKast 33JJ0JDKCHHOCTh (B Cllydae OMPEe/ICHUs CIPABEIIIMBON CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/1a MPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETax U BO BKJIAJAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMINX OIPENENUTh CIPABEUINBYI0 CTOMMOCTH Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB W JIOTOBOPOB 3aiiMa (B ciydae, ecCid
3aliMOJIaBIIEM TIO JIOTOBOPY BBICTymaeT OoHx);
— Jleburopckasi 3aJJ0JDKEHHOCTh (32 MCKIIFOYEHHEM IPOCPOUYKH B paMKax ONEepaldioOHHOTO
[UKJIA JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3aJOJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC NPCANTPUHUMATCIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
0053aTeNECTB MO JIOTOBOPY, a TaKXKe HEOIUIaThl KOHTPAareHTOM OCHOBHOTO JIOJITa W/WIHM TPOLEHTOB,
MIPUUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHblii pediTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEeUTHHTYeMOTO JWIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIEe oOs3arenscTBa (0 ero
KPEeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIPAXECHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHS INPHOPUTETa IMpPHU ONpPEAEICHUU KPEIUTHOIO pEeWTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKHU CNPABEIIMBOii CTONMOCTH AaKTHBOB HA KPEeAUTHBI pUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

s onepalilnoOHHOM 3a0JKEHHOCTH TUCKOHTHPOBAHHE MOKET HE TPOBOJIUTHCSL.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KoMMUYecTBO NEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xonuuecTBO qHEH oT matsl onpeneieHuss CYA 1o aThl n-oro ACHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpOKa  JI0  TIOTAllleHWs  COOTBETCTBYIOLIETO  IUIAaTeXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JIO TIOTrallleHus, He IpeBhlaonuM 1 KanenaapHblii qens — craska RUSFAR?,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
Teuernne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM Ie(oITa, IOPAIOK ONpEeIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXKET OBbITh IIOTEpsiHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Oumenka aktuBoB. Ob6ecrieHeHue 0e3 nedonra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00s13aTeNTLCTB KOHTPAreHToM (711 HEOMEPAMOHHON JTe0UTOPCKOM 3a10JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTeNbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHOHN JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

rae

P 4 — CIpaBeIMBas CTOMMOCTH OOECIEHEHHOTO aKTHBa (00A3aTeNbCTRA);

N - KoIMUYecTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIeHHUsS akThBa (00s3aTenbCTBA), HAYMHAS C
natel onpexneneans CHA;

F, - cymma n-oro seHe:KHOro MoToKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA,;

N - xonmuecTBO mHE# OoT marel onpezaencuus CHA 10 maThl N-0oro ACHEKHOTO MOTOKa; Jlist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJICH HHOUM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JWCKOHTHPOBAHMS B MNPOLEHTAX TOAOBBIX. Jlis POCCHHUCKHMX

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTAlIeHHS  COOTBETCTBYIONIErO  IUIATEXA Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsaToi. JIis
3aJJ0JDKEHHOCTH CO CPOKOM [0 IIOTAIllEHHs, HE INPEBBILAMMMM | KaJeHJApHBIA [eHb — CTaBKa

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar
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RUSFARY .JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIOJIL3yeTcsl OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — MO OT CYMMBI, IOJBEPKEHHON
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsiHA B cIydae AedoiTa KOHTPareHra.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH feonTa KOHTpAareHTa Ha TOpU30HTE | TOx;

D' — Konu4ecTBO KaleHAAPHBIX AHEH 0 MOTaIeHHs/0(hepThl ACHEKHOTO OTOKA,

3nauyenue PDp paccunTaHHON BeIMYMHBI B IPOIIEHTaX OKPYTIIAETCS 10 2-X 3HAKOB MOCHE 3aIlATOH,
a 3HauCHHe, PACCUMTAHHOE B JOJIAX, OKPYIIIseTcs 10 4-X 3HAKOB MOCIIE 3aIATOH.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKITIOYCHUEM CpOKa IPOCPOUYKH U NMPU3HAHKS OIEPAIMOHHOW 3aJ0JKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposiTHOCTD JiedosiTa s IPOCPOUSHHON Ha t THEH 3aJ0JKEHHOCTH C MOMEHTa
MIPHU3HAHUS IPOCPOUEHHOH 3a/10JKEHHOCTH HE ONIEPaIlHOHHOH,

T — cpoK It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaJIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHEM IPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNpPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Je(osiTa paccUnThIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMAToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycroBust 3aKIIIOUEHHOTO JIOTOBOpa NPEAINONaralT MpU3HAHUE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTpPAareHTa C OIpEJeNICHHOW NEepPHOJNYHOCThIO (HAalpHuMep, ONepalroHHAs
apeHja), BEJIMYMHA KPEAUTHBIX YOBITKOB M CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkenun norameHnst 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTexXei
OT KOHTPAareHTOB YIIPaBJAIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYI0 OYE€pElb, Ha3HAUCHHEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIF0U€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHMIA 33M0DKEHHOCTH (HAaIlpUMep, JOTOBOPHI KYIUTH-TIPOJIAKH aKTUBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHeW J1aTe NoralleH:us TAKOTo J0JIra, YCTAHOBJICHHOH JOTOBOPOM.

3. Ouenka akruBoB. Cayuail gedoJrra.
Jlis BcexX KJIaCcCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHMHU Jae(oiTa, CIpaBelJIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

7 Werounnk manupix: https://www.moex.com/msn/ru-rusfar
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"

5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0053aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO MTOTOKa, HAaYMHAS ¢ naThl onpeneneaus CUA;

N - komuuectBo AHeil ot mathl onpenenenuss CHA 10 4aThl N-0ro IEHEKHOro moroka. Jlms
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €ClIM MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3aI0JKEHHOCTH KOHTPAareHTa B COCTOSTHUHU
nedoiTa B 1aTy HACTYIUICHHS CPOKa MCIIONHEHHS 00s3aTelhCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHUBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Taify - Oe3pucKOBasi CTaBKa IMCKOHTHPOBAaHHMS B MpOLEHTaX TOAOBBIX. Jsi poccuiicKkux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIis
33JJOJDKEHHOCTH CO CPOKOM [0 T[IOTAlllcHHs, HE INPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR' JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBAas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpwiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszaTtens PD npuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOII
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBbITh IIOTEpsiHA B ciIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxona JeGMTOPOB/KOHTPAreHTOB/SMHTEHTOB/3a€MIIMKOB U3 COCTOsHHS AedoiaTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyinBasi CTOMMOCTb TaKOW 3aJI0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUU € pazzeioM «2. Ouenka akTuBoB. ObeciieHeHHe 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEJIMYWHA KPEIAUTHBIX YOBITKOB paccUMTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUMTAHHBIE HAa OCHOBAHWU CTATHCTUYCCKHAX JAHHBIX YTPaBILIOIICH
kommanuu 3a 2018-2023rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obOecueHenue Oe3 naedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2023rr.».

QOO0s13aTeNLCTBA KOHTPAr€HTOB 10 IIEHHBIM OyMaraM B MHOCTPAaHHOM BaJIFOTE OICHMBAIOTCS CJIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBaHUIMU MOAIIYHKTOB HIKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOIO
JlepKaHusl ClellMaJIu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, 1 o KOTOpbIM BBIIJIATa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
[IPU3HAHUS B MMYIIECTBE NAEBOI0 MHBECTHIIMOHHOrO (hOHIA IPU3HAKOTCS HAXOMSIIMMHCS B COCTOSHUHU
nedoiara, LGD 1o stuM o6s13atenscTBaM npuHuMaeTcs paBHeM 100%.

- O06s3aTeNbeTBA, B TOM YHMCIIE 10 BBIUIATE KYIOHOB M JMBHJEHJIOB, B OTHOLIEHWM IIEHHBIX OyMar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpbiroro B HKO AO HPJI, u BelIuiaTa 1o KOTOPBIM MOYKET OBITh MPOM3BEAECHA B PYOJIIX B
COOTBETCTBHMH C ACHCTBYIOUIUM 3aKOHOAATEILCTBOM P®d, ¢ AaThl INpU3HAHKMS B MMYVINECTBE IAEBOLO
HMHBECTUIMOHHOr0 (hOHJA OLIEHUBAIOTCS B 00wmeM nopsake, ycraHosieHHoM TICYA TIM®, npu sToM ¢
narsl Hacryiienus gedourra coracHo IICYA TTM® LGD no stuM 00s13aTelIbcTBAM IPUHUMAETCS. PABHBLIM
100%. B ciyyae ecii npsIMO WJIM KOCBEHHO CTaja HaOJIIogaeMa MU JIOCTYIIHA MHGOPMALKS O TOM, YTO

18 Yerounnk nanubIx: https://www.moex.com/msn/ru-rusfar
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIeHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 003aTeILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYILIEHUS ae(0oJITa MOXKET OLITh M3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U JWBUAEH/IOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHEHHE
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C nmarel, KOrna OpsMO MIKM KOCBEHHO CTajla HAaOJII0oJaeMa WM JOCTYIIHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA IPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra v LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHEIM 100% (pemreHne odopmMisercss SKCOepTHBIM (MOTHBHPOBAHHEIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Merton y4era KpeAWTHBIX PUCKOB, IYTEM OLEHKH CHPABEJUIMBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEIYIIEr0 K 00ECIIEHEHUIO.

[IpumeHeHne oTYeTa OLEHINMKA JUIS lieJeld ONpeAeeHHs CHpPaBeUIMBONW CTOMMOCTH C y4YETOM
obeclieHeHHs BO3MOKHO ISl BCEX aKTHBOB, & TaK K€ [UIsl IPOCPOYEHHOMN 1eOMTOPCKOM 3aJ0JDKEHHOCTH.

3. Tlopsnok onpenesieHHs! BeJIMYMHBI KPEIUTHBIX YOBITKOB

Jnst meneid KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTpAareHTa YIIPaBIAIOMas KOMITAHHA
UCTIONB3YeT cienyiomue mnoaxoasl k ompeaeneHuo PD, LGD n BenuumHB KpeOWTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zHactoamux IIpasmn):

— Ha ocHoBanuM MyOAMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunrosix arentctB Moody’s Investors
Service'®, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €XKErOJHOI0 OTuYeTa.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takxe APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEUTUHIa MHOCTPAHHOIO PEUTHUHIOBOIO AreHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetcs 3HaueHuss PD poccuiickoro peiitunrosoro arerrctBa AO «Okcmept PA» uepes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmua 8 «YpoBHHM (4acToThl) nedosita MO PEHTHHTOBBHIM KaTErOpHsM HAIMOHAIBLHON
POCCHICKON PEHTHHrOBOM IIKambl ATEHTCTBA JUIl BCeX OOBEKTOB pPEHTHHIa, KpOME CTPYKTYPHBIX
obyranMii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMSA», B COCTaBE OTYETa 00 HCTOPHYECKUX
JaHHBIX 00 ypoBHAX nedoiTa MO0 PEHTHHTOBBIM KaTETOPHSM INPHUMEHSEMBIX DPEHTHHIOBBIX MIKaJl Ha
01.01.2023. HWctounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpp »TOM B cioy4ae HamWIusg y KOHTPareHTa HECKOJNBKHX PEUTHHTOB, NPHUCBOCHHBIX PAa3HBIMH
POCCHIICKMMH pPEHTHHIOBBIMHM AareHTCTBAMH, BBHIOMPAETCS HAWMEHBIIUH PEHTHHT W3 aKTyalbHBIX H
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmuiieli COOTBETCTBHS IIKAI
petituaroB B 1. 5 Ilpunoxenust 4. «MeToanka OIEHKA KPEIUTHOTO PHCKa KOHTpareHTa». B cmydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Qkeneptr PA» wncnonb3yercst TaONMIa COIOCTaBJICHHUS PEHTHHTOBBIX IIKAI POCCHHCKUX KPEIUTHBIX
PEHUTHHTOBBIX areHTcTB, yka3aHHoW B Mupopmanmonnom coobmennn banka Poccun or 30.12.2021

® McTounuk aannbIX (YIPaB/ISOMas KOMIAHUS HCNOJIb3YeT JaHHbIE, ONY0IMKOBAHHbIC HA ATy onpeneienus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpaca 1 — Ha ropuzonTe 1 rox.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5Tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyia 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Jns orobpannoro peiituara or AO «Okcrept PA» BbiOupaercsi cooTBeTcTBYMOLIee 3HaueHue PD 1o
Tabmuie 8 1t cpoka 1 rog.
JUis KpyHHBIX KOHTPAareHTOB B Cllyyae OTCYTCTBUSL PEHTHHIra OJHOTO M3 POCCUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHHHM AaKTyaJbHOTO OTYETa IO E€XETOJHOMY HCCIEIOBAaHMIO KOPIOpAaTWBHBIX AedonToB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyaJbHBIX IyOJNMYHBIX JOCTYIHBIX JaHHBIX W3 OTYETa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) rabnuua ta6muna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropuszonte 1 ro B COOTBETCTBHHU C TPUHAICKHOCTHIO COMOCTABICHHOTO PEHTHHIA
KOHTPAareHTa K rpyIe pedTUHIOB, A1 KOTOPBIX OIpeaensieTcs reCovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHHE PEUTHHIOB B COOTBETCTBHMHM C TaOiuieid COOTBETCTBUS IIKaJ PEHTHHTOB B M. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajdW4usl HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMH, BEIOMpPAECTCS] HAMMEHBIINN PEHTHHT M3 aKTyaJlbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocymiectBisiercss yepe3 peutunru AO «Oxcnept PA» ¢ wucnmonb3oBaHMeM TaOIMIBI COTOCTaBICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHdopMaims O CONOCTABICHHMHM PEUTHHTOBBIX IIKAJ
POCCUMCKMX KpPEIUTHBIX PEUTHHIOBBIX areHTCTB». Hajnuue y KOHTpareHTa pelTHHra HHOCTPAaHHOIO
PEHUTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacueT U pacCMaTpHUBAETCs, KAaK OTCYTCTBHE PEHTHHTa.

Jns  KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBHSL pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEANPUSATHIM MaJIOro U cpeHero OusHeca (BbIpydKa

4 mupa py6. u Goree B rojr), IPUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JAaHHBIX,
MOJTBEPXKIAIOIINX CTENeHb O00eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpenesieHus BeJTUYUMHbI KPEAUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBomx pacuerax YmpaBiusiomas KOMIaHUS NPHICPKUBACTCS CIEIYIOMMX OOLIENPU3HAHHBIX
NPUHIUIIOB cO0pa 1 00pabOTKN CTaTUCTUYECKONW MH(POPMAIHH:

— cTaThcTHYecKass nH(opManus J0rKHa OBITh PENPE3CHTATUBHOM JUIsl KJIACCOB KPEIUTHBIX
TpeboBaHuii (IpyIIBI OJJHOPOIHBIX KPEIUTHBIX TPeOOBaHMUI), B OTHOIIEHHH KOTOPBIX OyJIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT KOd(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ce0s BEPOATHOCTH JedoiiTa
(PD) u yposens noteps npu aedonre (LGD) 1 gomKkeH OCHOBBIBATHCS Ha MEPHOAE HAOIIOAEHUH, KOTOPHIi
OXBaThIBACT KAK MUHHUMYM OJIMH TTOJIHBIH UK IeJIOBOH aKTHBHOCTH;

— ornpezessemMble Y NpaBIsOIeil KOMIaHHEH 3HA4YeHUs] BEPOSTHOCTH JedonTa IOJKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE peaM30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI TOTephb Ipu aedoiTe, onpexaensemble Ynpasisiomeil KommaHued, NOKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHoBe mosy4eHHBIX pacyeToB, YIIpaBIIONIas KOMIIAHMS paclpenensier (paHKupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMWTHBIX YOBITKOB M CPOKY IPOCPOYCHHOU
33J10JKEHHOCTH.

PykoBOACTBYsICH BBINICYKa3aHHBIMH NPWHIMIIAME, YTPABIIIOMAs KOMIIAHHS IMPOBOIUT CcOOP
CTaTUCTHYECKON WHGOpPMAINKA, HEOOXOMMMOHW I pacdera KOI(PPHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MoKa3arelsax BeposTHocTH aedonta (PD) u yporHs noteps npu aedonre (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OECIICHEHHS) OCHOBBIBAETCS HA CTATUCTUYECKHUX
JAaHHBIX, MOATBEPIKIAIOMINX CTEIIEHb OOECIICHEHUS, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KadecTBa KOHTPAareHTOB W OXXHIAEMBIX CPOKOB TMOJYYCHHS JCHEKHBIX ITOTOKOB, HMCTONB3Ys MAaTPHYHBIN
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METOJl TPYIIUPOBKH KOHTPAI€HTOB MO CPOKaM 33/I0JDKEHHOCTH M IPYIIIaM KOHTPareHToB, pa3paboTaHHbII
VYupapisironiedd KOMIaHHEH Ha OCHOBAaHMM HWMEIOIIMXCS y Hee CTaTUCTUYeCKHX AaHHbIX. OOrmas
COBOKYIIHOCTh KOHTPAareHTOB pa3jieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6ojnee 100 Toic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIM kKamutan meHee 100 Twic.
pyo.;

— ¢usnueckue ymma u UIL.

Uctopuueckne kKo3((UIHMEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHWS) PaCcCCUUTHIBAIOTCA ITyTEM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJOJDKEHHOCTH IO BceM KoHTpareHTam. [Ipu atom Ynpasistomas
KOMITaHHMS HCIIOJIB3YET METO KYMYJIITUBHOTO IIOCTPOCHUS TPUMEHUTEIBHO K KOXKI0H IpyIe IpOoCpOUKH:

¥R (xpemTHEIe YORITHH IO { TpyIOe KOHTPATeHTOE IpH CpoKe MpocpotkH oT 1 go n gHed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢uuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI O3 MPU3HAKOB 00ECIIEHEHUs), pACCUUTAHHbIE HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Vnpasnsoneii komnanuu 3a 2018-2023rr.%:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurhbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

KanuTai 6onee uny paseH 100 Thic. py6. (0JHOBPEMEHHOE BBIIOIHEHUE 25,43%
YCIIOBUIA)

Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

0
karran meree 100 Teic. pyo. 19,67%

dusnueckue nmuna u UI1 28,74%

KoaddummeHTs KpeTuTHBIX YOBITKOB IpH (pakTHdeckoii mpocpouke (obecueHeHne 6e3 aedonra),
paccuMTaHHbIe HA OCHOBaHMH CTaTUCTHUUYECKHX JaHHBIX Y paBisitomed komnanuu 3a 201 8-2023rr.2%:

*
Kpemurasie yoerrkn (PD*LGD), KpenuTHble yObITKI Kpemuresie y6srmin

T *
MIPH IIPOCPOYEHHOM (PD*LGD) npu cpoke
N . PD*LGD) npu cpoke
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON ( ) pu P
I'pynmna KoHTpareHToB MIPOCPOUECHHON
3aJI0JDKCHHOCTH
. 3aJ0JDKEHHOCTH OT 61 110 90
ot 31 1o 60 nueit .
JTHEH

KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/l ¥ yCTaBHBII
kanrain 0osee unu pasex100 25,43% 28,42% 28,78%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJHEHHUE YCIIOBHIH)

Konrparent obpasoBan MeHee

3-X JIeT Ha3aJ W/WIH YCTaBHBIHA 19,67% 22,13% 22,83%
kanuran Meree 100 Teic. pyo.
dusnueckue muna u UI1 28,74% 35,22% 36,69%

KoadduuueHThl KpenuTHBIX YOBITKOB M ciay4as aeoiiTa, pPACCUUTAHHBIE HA OCHOBAaHUH
CTAaTUCTUYECKUX JTAHHBIX Ynpasisitouiel komnanuu 3a 2018-2023 rr.:

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) mpu cpoke Kpenutnabie yobiTku (LGD) npu cpoke
I'pynna KkoHTpareHToB TIPOCPOUEHHO MIPOCPOUCHHOM TIPOCPOYEHHOH 3a10/KEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nHeit
1o 180 gueit 110 365 nueit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIH KaIluTal
6onee mu paBeH100 Thic. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBUIA)
Kontparent obpa3oBan meHee 3-
X JIET Ha3a/l /WM YCTaBHBIN 25,12% 25,62% 29,27%
kanutan Meree 100 Teic. pyo.

20 Ecrm CTOPOHOH II0 JAOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJaloNIye B pa3Hble IPYNIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee Bicokue kodhduuuentsl PD u LGD.
2! Ecnu cTOpOHOM 10 JI0TOBOPY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHUIO TOJIeXKaT Hanboee BeIcokue kodhdumnuentsr PD u LGD.
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| Duznueckue ymua u UII |

37,55% 39,57% | 40,77%

OCHOBBIBasACh Ha UMEIOLIMXCS CTATUCTUYECKUX NAHHBIX, YIIPABISAIONIAs KOMIIAaHHS yCTaHOBHIIA,
YTO B Ciy4ae, eClIM 3aJ0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TP KAICHOAPHBIX T0JA, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3IHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOITIOJTHUTCIIbHBIX BJIOKCHUH IO B3BICKAHHIO -

MHUHHUMaJIbHA. Z[J'I}I TaKoM 3a10JDKEHHOCTU KPEAUTHBIC

yobiTkH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.
Koa(h¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOMIEH KOMIaHUEH
€XXEroJ[HO, He T03/JHEE TPeX MECSIIEB [0 UCTEUCHUH KaJIeHIapHOro roja.

5. Tlopsizok onmpenesieHusi peiiTHHra KOHTpPareHTa

Hacrosmuii mopsimok CIyXXHT I/ OLEHKH KPEAWTHOTO pHCKAa KOHTPAreHTa, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:
— aKTyaJbHble HA JaTy OLCHKH PEHTHHTW IIPHUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMU

PEUTHUHIOBBIMH areHTCTBaMHU. EciiM KOHTpareHT MMeEeT PEeHTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJs LEJeH OLIEHKM B KauyecTBE pEHUTHHIra
KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHI u3 TIPUCBOEHHBIX PEUTHHT OB
COOTBETCTBYIOILIUMH PEUTUHTOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA
YpOBHEHN peUTHHTOB 10 TabiuIle COOTBETCTBUS IIKAJl PEUTHHTOB:

BuyTtpennss
Pei 5 Moody's S&P Fitch peiiTuHrOBast
eliTHHTOBas AKPA KCHepT woxens YK
rpynmna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiitirosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) UA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
PeliTunronas ruBBB-,
rpynma 1 BB+RU) | B+ B2 B B B
BB(RU), ) )
BB-(RU) ruBB B3 B B B-
CCC+
PeiiTuHroBas CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIM Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHBIX peﬁTHHFOBHX Ar€éHTCTB Ha AaTry

OLIEHKH, TO OLIEHKa PEWTHHIa KOHTpAareHTa IPOM3BOAMTCS Ha OCHOBE BHYTpPEHHEH
pelTuHTrOBOM MoJenu Ympasiswoliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
M0 MEXIyHapOJHOW INKaje COINIaCHO TaONuIle COOTBETCTBHS IIKAJI PEHTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHI I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rojj, MM B clly4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsSI KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEUTHHTE,
MIPUCBOCHHOM KaXJIOMy KOHTPareHTy-3aeMILUKY, MPEIOCTABISIIOTCS B
Crnennanu3upoBaHHBIN JIETIO3UTApUil HE MO3JHEE JaThl Havdajla MPUMEHEHUS! HACTOSAIINX
IIpaBmin, a Takxke exerogHo He mo3gHee 31 mekabps kaxmoro roma. B ciydae
MepecMOTpa BHYTPEHHErO pPEHTHWHra, CBEACHHS O HEM MPEJOCTAaBIAIOTCS B
Crienpanu3upoBaHHBIA  Jeno3uTapuii He mo3gHee | pabodero mHsA. [lo HOBBIM
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KOHTpareHTaM-3aeéMIUKaM CBEAEHUs O BHYTPEHHEM pPEUTHHIe MPEeAOCTaBISIOTCA
Crneunan3upoBaHHOMY JIEHO3UTAPHIO HE Mo3aHee 1 pabouero AHs ¢ JaThl IPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[Ipn nepBOHayaJbHOM TPH3HAHUM 3aliMa, aHaIM3 (UHAHCOBOW OTYETHOCTH 3aeMINUKA U
MPUCBOCHUE BHYTPEHHETO PEUTHHra MPOBOAMUTCS HA OCHOBAaHMU IIOCIETHEH MOCTYHMHONM HAa MOMEHT
aHanu3a OyXTanTepcKOi OTUYETHOCTH KOHTPAreHTa,

Anamm3 (HMHAHCOBOM OTYETHOCTH B paMKax €XKEroAHOTO IEPEeCMOTPa/IOATBEPKACHHA
BHYTPEHHETO PEHTHHTIa IIPOU3BOJUTCS] HA OCHOBAHHUH TOJI0BOHM OYXTIaaTepCKOH OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHus uMH(GOpMAnMM O 3HAYUTEIBPHOM YXYAUICHHH (DHHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TIOATBEP)KICHUE BHYTPEHHETO PEHTHHIA
MPOU3BOIUTECS HA OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHra.

IIpu ompeneneHuM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEH pEHTHHroBOH Mopenu
VYnpasnsmomnei KOMIaHUHU, IPUMEHSIOTCS CIEeAYIOUINe IPaBUia:

— Uil JICTIO3MTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHHM3aliM, WCIOJb3YEeTCS/ONMPEACIACTCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OopraHu3anuy;

— JuI1 3afiMOB W AaHAJOTHYHBIX HHCTPYMEHTOB, MCIOJB3YETCs/ONpenensieTcss peHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO IMOPYYHUTENs], INPU YCIOBHHM HAIU4YUS IO IOrOBOPY
MpeJOCTaBICHUs. 3aliMa NOPY4HMTENbCTBA. IIpM 3TOM OLEHKAa KpPEAWTHOTO pHCKa
3aEMIIUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHHU KajKIOr0 JOrOBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBa, BBUAY TOrO, 4YTO MPH HEUCHOJIHEHUH WIIHU
HEHaUIC)KAIIEeM  UCIOJNHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIbCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIapHO (B
cuity cT. 363 I'K P® u ycrnoBwuii 3aKII04eHHBIX T0TOBOPOB 3aiitma). I[lopydurens oTBedaer
nepes; KpeAUTOpoOM B TOM e oObeMe, KaK M JOJDKHHUK, BKIIOUYas YIUIaTy IPOIICHTOB,
BO3MELICHHE CY/IEeOHBIX U3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX YOBITKOB KpeAnuTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTelIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINMKa, MOPYUYUTENS YTIpaBIsromen
KOMIIAHHWEHl NPUCBOEHBl BHYTPEHHHE pEHTHHTH pa3HOro YpPOBHSA, TO B IEIsX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWUTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHSATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCS B PacdeT B OTCYTCTBHM IPOCPOUEHHBIX 00s3aTENCTB
KOHTpPAreHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE IPUHUMAIOTCS B pacyerT.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETIO peﬁTnHra 3a€MIIUKOB

PeiituaroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aCMIIMKOB |
MPUCBOEHUSI BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK 3aeMIInKa (cornacHo MyHKTY 13 Hactosmux [Ipasuin).

BxoaHBIME TaHHBIMH PEUTHHIOBOM MOJAEH SBISIOTCS ONPEAEICHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢unancoBble W He(pUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTH. PelTHHroBas Mojelb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETIEHN 3aBHCHUMOCTH OW3Heca PEeHTHHIYyeMOW KOMITAHHM OT CTPAaHOBBIX PHCKOB. OTpaciieBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEPHBIX IS Pa3IMYHBIX OTpacieid. Takke NMPOBOAWTCS OLEHKA CHENU(UIECKHUX IS
oTpaciy Mnoxasarenael AeaTeIbHOCTH KOMIaHHH.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oairie HUTOrOBOM Oare

CrpanoBssie dakropsl (25%)

Crpana ¥  OCHOBHBIE  PBIHKH

5%
JIeSITeIbHOCTH
OreHKa cpeas 25% XapaKTepuCcTHKa 3KOHOMUKH CTPAHbI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%

Busnec-daxtops! (30%)
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OneHka cOOCTBEHHUKOB 10% CTpyKTypa BraCHHA 5%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTHCTHOCTH 1 6,8% KauecTBO oTUEeTHOCTH U aynuTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MI'HOBEHHOM 2.0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOIHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEeHTHHTOBOM MoJienu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET co00M
OTIIEJbHO B35TOE HAIIPABJIEHUE UCCIIEIOBAHMS OJJHOTO MM HECKOJBKUX aCIEeKTOB JEATENbHOCTH KOMIIAHUH
W OILIGHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MOMYJIOTapH(PMHUUICCKYIO0 CHENU(PUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJuIoB, B3BCIICHHBIX B 3aBUCHMOCTHU OT Beca, IPUBEACHHOTO B Ta0IHUIEe (PAKTOPOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTABJIIEHHAs B COOTBETCTBUHM C MEXIYHAPOIHBIMH CTaHAApTaMH (HHAHCOBOM
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HAIMOHANBHBIM craHaapraM (a1 Poccmm — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpPeACTB MAacCOBOI HHOpMalny;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIMOHHBII MEMOPAHIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— IIpOYMe UCTOYHHMKH KaueCTBEHHOW MH(OPMALMK O KOMIIAaHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TMOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHbIE (aKTOpBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCUMOCTH OT Ba)XKHOCTH
BiusHUA  (pakTopa, STOMy (akTopy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaii, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIaCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BH}’TVI)eHI”“’Ii;I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/1e0uTopa i Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpurnaTenbHbIN KamuTal (OTPUIIATEIbHBIC YACTHIC aKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTo/0/10THsI IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoaMMma ISl ONpEAETeHUS KPEJUTOCIHOCOOHOCTH — KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHET0 PEUTHHIA U MOCIEAYIOIIEro pacueTa KpeAUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HE()HWHAHCOBBIE), B3BEUICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie daxropsl (30%)

CIpaHa u OCHOBHBEIC PBIHKH

6%
JIeSITeIIbHOCTH
XapakTepucTHKa SKOHOMHKH CTPaHBI
Orenka BIIHSTHUS 0 . o
30% W YpPOBEHb PAa3BUTHSA OAHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BJIaIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLTEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxplilt 13 KOMIIOHEHTOB PEHTHHIOBOM MOJENH (TIepedeHb CM. B TaOJIMIIE) MpeCTaBIsieT COO0H
OTJENFHO B3STOE HAIPaBICHWE WCCIEIOBAHUA OJHOTO WM HECKOJBKUX AaCTEKTOB JAEATEIbHOCTH
KpPEIWTHON OpraHu3aIliy U OLEHUBAETCS IO onpeaeNieHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a GMHAHCOBBIX KO (GHUIIEHTOB U METO/a IKCIIEPTHOTO aHAIIN3A.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX TEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOH MOJENH PAacCUUTHIBACTCS KaK CyMMa MOJYYEHHBIX IO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINI JAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAMU HHPOPMAIIUH [UIsl aHAIN32 KPEIUTHBIX OPraHU3al|id SIBIISIOTCS:
— OTYETHOCTb, COCTABJICHHAsE B COOTBETCTBUM C MEXIYHAPOIHbIMU CTaHAapTaMH (HHUHAHCOBOMH
otuetHoct (IFRS) w/mnmm oOmenpuHsIThIMU cTaHmapTamu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTHETHBIX MEPHOJA C YIETOM IpUMeUaHui. B ciaydae OTCYyTCTBUS — OTYETHOCTD,
COCTaBJICHHAsI [0 HAI[MOHAJBHBIM CTAaHJAPTAM WM YIPaBJICHYECKasl OTYETHOCTh. st OLEHKH
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBIHMATh Ha IUIATEKECIIOCOOHOCTh M YCTOWYMBOCTH KPEIUTHOH
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM pEHTHHTOBOM MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii MPUCBAWBACTCS BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HToroBsii 6ana BHy”I})CHHI/Iﬁ
pEeUTHHT
oT 70 (MexayHapoIHAS
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HaYeHHUS MOKa3aTeNe MAEATEIHFHOCTH OIICHUBAEMOIO KOHTpPAareHTa/KpeaUTHOM
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (MHAHCOBOTO I'0J1a;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCH, KAK ONlePAlIMOHHAA 1e0uTOopCcKAast
32/10JKEHHOCTh B TeYeHHe CPOKA ONEePALHOHHOI0 UK/

Bua peouropckoii

YeaoBus A NpU3HAHUSA
1e0OUTOPCKOM 3210/ I5KEeHHOCTH

CpoK onepanuoHHOr0 IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs
00513aTe/IbCTB KOHTPAreHToM
(1onycTuMBbIii CPOK

3a/10JIKEHHOCTH N HAPYIIEHUS YCJIOBHI
onepanuoOHHON
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHON 1e0NTOPCKOM
32/10JKEHHOCTH??)
Jlebutopckas  3aI0JKEHHOCTD N
7 pabouux aHEH ¢ AaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
. MIPU3HAHUS 1eOUTOPCKOM
obnuranusIM poccuiicKix oOecrieHeHNs
3a[I0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAaJAa N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHYHOTO) o obOecrieHeHUS
. 3aI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTCHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux mHE# ¢ 1aThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTCHTOB
Jlebutopckas  3aI0JDKEHHOCTD
1o BBIIJIATE HOMUHaJa .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
obOnuTanusIM WHOCTpPaHHBIX
SMUTEHTOB
JeOutopckas  3aJ0KCHHOCTH

1O BO3BpaTy CPEACTB CO cyeTa
Opokepa /co cuera B HKI]

OTCcyTCTBHE MPU3HAKOB
00eCIIeHEHN S

3 pabouux mHA

Jleburopckass  3aJOIKEHHOCTb,
BO3HHKINIAS B pe3ynbraTe
mepeBojia JCHEXHBIX CPEICTB
(IeHBIH B IyTH)

OTCcyTCTBHE PU3HAKOB
obeclieHeHNs

3 pabouux aHs

Jlebutopckas  3aI0JDKEHHOCTD
10 NIOCTOSIHHOW 4aCTH apeHJAHOH
TUIATHI

Cpox norarmeHus
3JI0JDKEHHOCTH HE MPEBBIMIAET
25 paboumx THEW ¢ TaThl
OKOHYaHUS apEHHOTO MepHoIa

10 pabouux mHEH ¢ aTHI
HACTYIUICHHS CPOKA MCITOTHCHHS
00513aTENBCTB, COTJIACHO
YCIIOBHH JIOTOBOpA

Jeburopckass  3a10JKEHHOCTB
MO NEPEMEHHOH YacTH apeHIHOMI
IIaThl (HanpuMep, BO3MEIEHHUE
KOMMYHaJIbHBIX pacxojIoB,
miaTa ¢ ToBapoobopoTa)

Cpox noraiieHust
3a/I0JDKEHHOCTHU HE MPEBBIILIAET
25 paboumx JTHEW ¢ TaThl
Ha4YUCIICHUS TAKOW EOUTOPCKOM
32JI0JDKEHHOCTH

10 pabounx THEW ¢ TaThI
HACTYIUICHHS CPOKA HCITOTHCHHUS
00513aTEILCTB, COIIACHO
YCJIOBMI1 10rOBOpa

Jlebutopckas — 3a0JDKEHHOCTD
[0 HAYKCJICHHBIM  IPOICHTAM
Ha OCTATOK JCHEKHBIX CPEICTB
Ha PacYCTHOM CUETE

OTcyTcTBHE IPU3HAKOB
00eCIIEHEHN ST

obecIieHeHEe POU3BOIUTCS C
MEPBOTO [(HS IPOCPOUKU
00s13aTeTLCTB OAHKOM

22

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.

Jis  HeomepannoHHONW JeOMTOPCKOW 3aI0JDKEHHOCTH JIOMYCTUMBIA CPOK HApYIICHHS YCJIOBHH




Jebutopckass  3a0JKEHHOCTh
no caenkam (0 KOTOPBIM
HacTynuia HauOojiee paHHSA
JlaTa pacyeToB)

OTCyTCTBHE MPU3HAKOB
00eCIIeHEHHS,
Cpok moramieHust J1eOUTOPCKOI
3aJ0/DKEHHOCTH He ©Oomee 15
paboumx JHEH C JaTel ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTAIMN u
Tepe3akIloYeHUI JOTOBOPOB).

3 pabouux aHs

ABaHCHI (B TOM  uyucie
TrapaHTHHHBIN JICTIO3UT),
BBITAaHHBIC TI0 CAEIKaM 3a CUET
umyiecrtsa Ponga

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,

Cpoxk morameHust JeOUTOpCcKoi
3aI0JDKEHHOCTH He Ooee 15
pabounx AHEH C naThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
IIPOJIOHTalluU U
MEPE3aKIIOYCHUI TOTOBOPOR).

3 pabouux mHA

Oco0ble YciaoBusi, NpUMEHsIEMbI€ /IJI1 OLIEHKH U odecieHeHUusI )IeﬁﬂTOpCKOﬁ 3a0/I)KCHHOCTH, HEC

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— nebuTopcKas 33J0JDKEHHOCTh 0 aBaHCAaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIN3UPOBAHHOTO
JICTIO3UTapHsl, ayAUTOPCKOW OpraHW3alWH, OICHIINKY, OWpXKE€ M JIHIY, OCYIIECTBISIOIEMY
BEJICHUE PeecTpa BIIaAeIbleB HHBECTUIIMOHHBIX HaeB [1M® u Ha omnaty pacxomoB, CBS3aHHBIX C
JIOBEPUTEIIGHBIM YIIPABJICHHEM, OICHUBAETCS 10 HOMHHANY W OOECHEHMBACTCS C YYETOM
KPEOUTHOTO PUCKa B COOTBETCTBHH C IOPSAKOM, YKazaHHOM B IIpunoxenun 4, no ucredeHnu 25
pabounx AHEH ¢ 1aTbl OKOHYAHMS CPOKA OKA3aHMs YCIIYT, YCTAaHOBJICHHON YCIIOBHSAMH JOTOBOPA;

— neOuTopckas 3aJ0DKEHHOCTh Ympammsawoomed kommanuu [IM®, Bo3HHKIIAs B pe3yibTare

HapylmeHusa IipaB BJIaJACIbICB HWHBCCTUIHMOHHBIX TIA€B,

OIICHUBACTCA 110 HOMHUHATY H

00eCIIeHHBaeTCAd C Y4YeTOM KpPEOUTHOTO pPHCKa B COOTBETCTBUH C MOPSAIKOM, yKa3aHHOM B
ITpunoxenuu 4, o ucteueHnu 25 pabodnx JHEH C JaThl €e BOSHUKHOBEHHS.

ObecrieHeHNe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOIIOACHUH

CIICIYIOIINX YCITOBHIA:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaBJm}omeﬁ KOMIIaH A
O TOM, YTO YBCJIMYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOrallICHUs I[€6I/ITOpCKOI71 3aJ0JDKCHHOCTHU HE

SABJIACTCA CIICACTBUCM HETAaTHUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBECPIKACHUA OT KOHTPAIr€HTAa CPOKOB IOTallICHUA 3a10JKECHHOCTH

/oxazanust ycayr [TUO.

Jleburopckast 3aJOJDKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OOKETa OLIEHUBAETCS 110 HOMHHAITY
1 He 00EeCIICHMBAeTCsd HE3aBUCHMO OT CPOYHOCTH €€ IOoTalleHus. B ciydae moiydeHHs OT HaJlOTrOBOTO
opraHa pemeHus o0 OTKa3e B OCYLIECTBICHHMM 3adeTa (BO3BpaTa) CyMM M3JIHMINHE YIUIAYEHHOT'O HAJora,
MIPOUCXOAUT Tpekparienne npuzHanus B [IM®D neOUTOpCcKON 3a0KEHHOCTH TI0 BO3MEIIEHHIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHHH.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 10 OTUCTY OLICHIIUKA:

— Jlonu B ycTaBHBIX KaluTanax O0MIECTB C OTPAHUYEHHONW OTBETCTBEHHOCTbIO;

— IIpaBa yyacTusi B yCTaBHBIX KalmuTallaXx MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluii;

— Lennple Oymarw, mo KOTOPHIM HEBO3MOXHO OIPENCIHUTH CIIPABEIINBYI0 CTOMMOCTH
HMHBIM CIIOCOO0M;

— Hensrmxumoe uMy1ecTso;

— HmytecTBeHHBIE TIpaBa U3 JOTOBOPOB YUACTHA B JOJIEBOM CTPOUTEIHCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH Ha OOBEKT
HEJABM)KMMOCTH (€ro 4acTh) IOCJE 3aBEpUICHHs] €ro CTPOUTENbCTBA (CO3/aHME) U BO3HUKAWOIIKAE U3
JIOTOBOpa, CTOPOHOM MO KOTOPOMY SIBIISIETCS IOPHAWYECKOE JHUIO, KOTOPOMY MPUHAMISKHUT MPABO
COOCTBEHHOCTH HJIM MHOE BEII[HOC MPABO, BKIIOYAs PABO apCH/IbI, HA 3eMEJIbHBIN YUaCTOK, BBIICICHHBIN B
YCTaHOBJICHHOM TMOPSIKE IS eI CTPOUTENhCTBA OOBECKTa HEABMKMMOCTH, M (WIH) HMCIOIIUM
paspelicHie Ha CTPOUTEILCTBO OOBEKTAa HEIBMKMMOCTH HAa YKa3aHHOM 3EMEIIbHOM Y4YacTKe, JIHOO
IOPUINYECKOE JIUIO0, WHBECTHUPYIOIEE JCHEKHBbIE CPEICTBa WM HMHOE HMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEABKUMOCTH,

— IIpoexTHass MOKyMEHTAaUWs JUII CTPOUTENbCTBA WM PEKOHCTPYKIUH OOBEKTa
HEJIBHJKHMOCTH,

— [IpaBa apeHIBI HEABIKUMOTO UMYIIIECTBA;

— IIpowas meburopckas 3aM0JDKEHHOCThb, B CIydae HAIWYHUSA MPU3HAKOB OOCCIICHEHUS W
HCBO3MOXHOCTU UHBIX MECTOI0OB onpe,ueneHm[ CHpaBe}IHHBOﬁ CTOHUMOCTHU.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJb3YeMbIX B 1eJISIX ONpeAeIeHus

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YeTCs AJIA
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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