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Poccuiickoit denepanuu ¥ UMeEOLas JIULEH3UI0 Ha OCYLIECTBICHUE JESITENbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HMHBECTULMOHHBIMH (OHIAMH M  HErocylapCTBEHHBIMU
MEHCUOHHBIMU (OHJIAaMH. YTIPaBIsIOIIas KOMIAHUS JIeHCTBYeT Ha OCHOBAaHMHU IIPAaBUJI JJOBEPUTEIBHOIO
ynpasiesus [TAD.

VHBeCTULIMOHHBIH Nall — UMEHHasl IIeHHash OyMara, yIOCTOBEpsIOIas JOJNI0 BIaJeNblia Imas B
mpaBe COOCTBEHHOCTH Ha HUMYyIIeCTBO, cocraBiaomee [P, mpaBo TpeboBaTh OT YHpaBIMrOIIEH
KOMIIAHUHM HAJUIEKALIero JIoBepUTeabHOro ynpasieHus I[IM®, mnpaBo Ha MOJydyEeHUE [ECHEKHOU
KOMIICHCAIlNX TPU MPEKpaIleHnH JOroBOpa I0BepuTenbHOro ympasieHus [IM® co Bcemu BiajgenbIiaMu
WHBECTUIIMOHHBIX Maes 3Toro [T (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHFHOTO YIIPAaBICHUS MaeBHIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmma Y [TND)
— YCIIOBHUS JOroBopa noBepurenabHOro ympasiieHus [IM®, ompenensiemble Ynpasisoumeid KoMIaHUEH B
CTaH/IapTHBIX (HOpMax, COOTBETCTBYIOLIME THIIOBBHIM IIpaBWIaM JOBEepHTENbHOTrO yrpasieHus [N,
yrBepxkaeHHbIM bankom Poccum. [lpaBuna Y IIM®, u u3MeHeHUS W AOMOIHEHUS B HHUX IOMJIEKAT
perucrpauuu bankom Poccuu.

Croumocts umucthix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKoHOJaTeIbcTBOM Poccuiickoit deneparnyu, kak pasHULA MEXTy CTOUMOCThIO akTHBOB ITNU®D (manee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAmMH JIOKaNbHBIA akT ynpasisitouied kommanuu [MUO,
yCTaHaBJIMBAIOIIUA NOPAIOK M Cpoku onpezneneHuss CHA, B TOM 9HcCiie IOPSIOK pacdyeTa CpeaHEeT0J0BOH
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYIIECTBA, MEPENIAaHHOTO B OIUIATy HWHBECTUIMOHHBIX maeB. CrpaBeanyBas CTOMMOCTh
HUMYIIECTBA, IIEPEJaHHOTO B OIIATY MHBECTUIIMOHHBIX MaeB, ONPECIAETCS C YIeTOM aJrOpPUTMOB OLIEHKH,
MpeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTh YHUCTBIX akTUBOB [IMD,
KOTOpasl OIpenensercs Ha JIo0oi JeHb B TOpsAKE, YCTAaHOBICHHOM HacTosummMu [lpaBuiamu
onpenenenust CHA.

MC®O - MexayHapoAHbIE CTaHIApTHl (PUHAHCOBOI oTdeTHOCTH. OmpeneneHue CIpaBeaIuBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIyHApOIHBIM
crargaptoM ¢uHancoBod ordetHocTH (IFRS) 13 "Omenka cnpaBeamuMBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTEpcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBegeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazpsicHeHnit MeXIyHapoIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTHM B JICHCTBHE HA
tepputopun  Poccuiickoit ®enmeparn M 0 TUPU3HAHUM YTPATHUBIIMMHU CHIY HEKOTOPBHIX IIPHKA30B
(OTHENBHBIX TONIOKEHUH Npuka3oB) MuHucCTepcTBa (uHaHCOB Poccuiickoit ®enepaunm» ¢ ydeTom
TpeboBanuii Ykazanus Llentpansaoro banka Poccuiickoit ®eneparmu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIHOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTD - 3TO I[€HA, KOTOpas Obuia OBl MOJy4eHA MpH NMPOJake aKTHBA WIH
yIjIadeHa IpH rnepepade o0s13aTeIbCTBa B X01€ OOBIYHON CAENKH HAa OCHOBHOM (MIJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€HA BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0JaeMOM WINM pacCUMTHIBAETCS C HCHOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHICKONW M (WIN)
MHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropoidl y VYmpasisiomei
KOMIIaHUM €CThb JOCTYI, KaK HampsAMyl0, TaK M dYepe3 (UHAHCOBHIX ITOCPEIAHUKOB, M Ha KOTOPOM
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsKaThCS aKTHBOM (aKTHBaMH). YKazaHHBIE
OupikeBbIe TUIOLIAIKH puBeneHbl B [Ipuioxenun 8.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTIEPALMU C aKTUBOM HJIM 00S3aTEILCTBOM MTPOBOIATCS
C JIOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEME, TO3BOJIAIONIEM IONy4YaTh WH(POPMAIHIO0 00 OIEHKaxX
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIETO aKTHBA
WM 00s13aTebCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JIOJTra W/WIIN
MPOLIEHTOB, MPUYMTAIOIIUXCS B YCTAHOBIECHHBIM JOrOBOPOM CPOK, a TaKkXKe B pe3yibTare U3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenuTHpIli peHTHHr — MHEHHE HE3aBUCUMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYeMOTO JIMIa WCIOJHATh TpPHHATBIE Ha cebs (¢uHAHCOBBIE 00s3aTeNbeTBa (0 €ro
KPEIUTOCTIOCOOHOCTH, (UHAHCOBOW HANAS)KHOCTH, (UHAHCOBOH YCTOWYHMBOCTH), BBIPAXKCHHBIM C
WCIIOJIb30BAHUEM PEUTUHTOBOM KaTETOPHH I10 ONPEICTICHHON pEUTUHIOBOM IIKaJIE.

[I®U — nponsBoIHBIN GUHAHCOBBIA HHCTPYMEHT.



YpOBHU LIeH IpU OINPECNIEHUH CIPAaBEUIMBOM CTOMMOCTU OIPEIENISIOTCS B COOTBETCTBHM C
MexayHaponabsiM ctanaapToM ¢uaaHcoBoit otuetHocTH (IFRS) 13 «OrieHka cripaBesTMBON CTOMMOCTH)
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunuctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeacHun MexayHapO HBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHHAHCOBOM
OTUETHOCTU B JAelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILUMU CUITY
HEKOTOPBIX TIPUKa30B (OTHENBHBIX TIOJIOKEHWH MpHKa3oB) MuHucTepcTBa (UHAHCOB Poccuiickoit
Oeneparn’.

Hcxonnbie nanHble YpoBHA | - IIEHOBbIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWN WICHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYIl Ha JaTy
OLICHKH.

HcxonHble naHHbIE YPOBHA 2 - UCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeNIbCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBIE JaHHBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MJIH 00513aTeIbCTBA.
OnepauuoHHasi J1eOUTOpCKas 3af0JDKEHHOCTh — JeOMTOpCKas 3aJ0JKEHHOCTh KOHTpareHra,

BO3HHMKAIOIIAsl B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IlIpaBunax onpepenenus CYA. JlomycTuMmble CpPOKH TPOCPOUKH,
YCTaHOBJICHHBIE [UISl OIIEPALIMOHHON AEOMTOPCKON 3a10JDKEHHOCTH, HE JIOJDKHBI MIPUBOJAUTE K MPU3HAHUIO
Oe3Hane)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKCHHOCTh OyJeT peaan3oBaHa YNPABISIONIEH KOMIIAHHEH B IIOJHOM OOBEME B CpPOKH,
YKJIaJbIBAIOIINECs B HOPMAIbHYIO DPBHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUSA C
KOHKPETHBIM BHUJIOM JIeOUTOPCKOW 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKM HPOCPOYKH W HCIIOJIHEHUS
0053aTeNIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPHKAEHO BHYTPEHHEH CTaTUCTUKON yIPaBIAIOMIEeH KOMIIaHUH.

OkcneptHoe  (MOTHMBHPOBaHHOE)  CYXKIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpPMIICHHOE
npodeccroHabHOE CyxKAeHHEe YIPaBIAIoIel KOMIIaH|H, Co/ieprKaliee 00OCHOBAHHbIE PACUEThl U BBIBOJIbI
00 OIleHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMYMHAX, MCIIOIBb3YEMbIX B pacdeTe CIpaBeIMBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHUs NPU3HAHUS aKTHBOB/OOS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BJIUSIOT Ha OLEHKY CIpaBeUIMBOM CTOMMOCTH B coorBercTBUM ¢ MC®O 13. [IpumeHeHHE TaKoro
CYXJIE€HUs JOIMYCTHUMO B CIy4asXx, yCTaHOBJIEHHBIX HacToAmmMHy [IpaBunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOYHMTENBHBIX CIIydasxX, KOrja TEKyIIHe METOJbl ONpeAEIeHUs CHPaBEIJIMBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSITENILCTB MPHUBOJIAT K HCKAKEHUIO
CIpaBeJINBONA CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOe
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®@O 13 u TpeGoBaHUSIM 3aKOHOJATENHCTBA
Poccuiickoit ®enepanun.

. O0mme mosioxkeHust

Hacrostmue [TpaBuiia onpeseieHns CTOMMOCTH YHCTHIX akTHBOB (nanee — «[IpaBumay) 3akphITOro
[1aeBOr0 WHBECTHLIMOHHOTO (oHma HeasmwkuMoctn «AKTUBO HECATb» (manee — «Doumy, «[IHD»)
paszpabotansl OO0 YK «Anbda-Kanutan» (manee — «Ympapisionias KOMIAHHUS») B COOTBETCTBUHU C
TpeOOBaHUAMH 3aKOHOJATeNsCTBa Poccuiickoit Deneparum, B ToM 4mcie Ykasanus banka Poccum ot 25
aBrycrta 2015 1. Ne 3758-Y «O0 ompeneneHry CTOMMOCTH YHCTHIX aKTHBOB WHBECTUITMOHHBIX (DOHIOB, B
TOM YHUCIIE O MOPAJKE pacuéra CpeIHEroJOBOM CTOMMOCTH YHUCTBIX aKTHBOB MAa€BOIO WHBECTHUIIMOHHOTO
(hoHITAa W YKCTBIX AaKTHBOB AaKI[MOHEPHOI'O WHBECTUIIMOHHOTO (oHIA, pacyETHOW CTOMMOCTH
WHBECTUIIMOHHBIX MACB IMACBBIX HHBECTHIIMOHHBIX ()OHIOB, CTOMMOCTH UMYIIECTBA, IEPEIAHHOTO B OILIATY
WHBECTUIIMOHHBIX MacBy (nayiee — «YKa3aHUe») U MHBIX HOPMATUBHBIX akToB banka Poccuu.

[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX aKTHBOB (POHMA
(manee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcie NOPSAIOK pacyé€ra CpeaHeroJoBOM
CTOMMOCTH YUCTBIX aKTUBOB (hOHJIA, MTOPSIOK OMpPENeICHHUS paCUETHOW CTOMMOCTH WHBECTUITMOHHOTO Tiast
(hoHma ¥ TOPSAJOK OMpeseNieHns] CTOMMOCTH MMYIIIECTBA, MEPEAAHHOTO B OIUIaTy MHBECTHIIMOHHBIX TAeB
dhonma.

VYnpasmsromas kommanus @oHma o0s3aHAa OMpPEHENATh CTOMMOCTh YHCTHIX aKTHBOB (OHIOA B
COOTBETCTBHHM C HACTOAMMMHU [lpaBmiamu, TpH YCIOBHM uX coryacoBaHus Crenuann3upoBaHHBIM
Jeno3urapuem.

[paBuna nmonesxxar npumenenuio ¢ «01» saBapst 2024 roxa.

Wsmenennss wu jomonHeHus B [IpaBuia MOryT OBITh BHECEHBI TOJIBKO B CIYy4YasXx,
MPEeIyCMOTPEHHBIX YKa3aHUEM.

JlanHble, TOATBEPKIAIOUINE PAacYEThl BETUYMH, IPOU3BEACHHBIE B COOTBETCTBUU C HACTOSIILIUMU
IIpaBunamu, XpaHsTCss HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.
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TepMI/IHLI " OIMpCACIICHUS, UCTIOJIb3YCMBIC B HpaBI/IJ'IaX MPpUBCJCHLI B HpI/IJ'IO)KeHI/II/I 1.

[IpaBuna (M3MeHeHUs W NOTOJHEHHs, BHOCMMbIe B [IpaBuiia) mojjiesxkaT pacKpbITHIO Ha caiite
VYupapnstronied  komnanun  [IM® B MHpOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He To3/1Hee THA Hadana cpoka popmupoBanms [THD;

- e mo3xHee 5 (IIaTp) paboumx mHEW MO HaThl Hadana HpuMeHeHus [IpaBui, ¢ BHECCHHBIMU
M3MEHEHUSIMU U JIOITOTHEHUSAMH.

[IpaBuna (1 Bce m3MeHeHHs u AonoiHeHWs K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX TOJa)
JOJDKHBI OBITH JocTymHBI B TedeHne 3 (Tpex) mocmeaHnx KaleHAApHBIX JIET Ha calfTe YTpaBisttomiei
KOMITaHMH.

Il. llopsimtok ¥ mNEePUOAUYHOCTH (AaThl) oONpeneJeHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TaK:Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpe/essercs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAENSIETCS KaK pasHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00SA3aTEIBCTB, MOJIECKAIIMX HCHOJHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNAIOTCS IO CIPABEIINBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqubiM craHgaaproM ¢unancoBoir ortuerHoctu (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcHCTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununctepctBa (uHancoB Poccuiickoit @enepanuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JICWCTBHE U NPEKpAIeHUU JICUCTBUS JOKYMEHTOB MeXIyHapOIHbIX CTaHAapTOB (PHHAHCOBOH OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbBIM MUHMCTEPCTBOM focTuluu Poccuiickoi
Oeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEAEHHBIMU B JACHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu mprukazom MunnctepcTBa ¢uHaHcoB Poccmiickoit ®eneparmu ot 17 mexadps
2014 roma Ne 1511 «O BBe#eHUHN TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperucTpUpOBaHHBIM MUHHUCTEPCTBOM IOCTULIMH
Poccuiickoit @eneparun 15 ssaBaps 2015 roma 3a Ne 35544, ¢ yaetom TpeboBanmii HacTosmux [IpaBur.

AxTHBBI (00s3aTENBbCTBA) MPUHUMAIOTCA K pacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
nericteue Ha Tepputopun Poccuiickoit @enepanuu.

Cpenneronosas CHA ITNU®D (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs Kak OTHOIIEHHE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CUYA He ompenensiach - Ha MOCIEIHUN EHb €€ ONpeeIeH s, TPeIIeCTBYIONNN TaAKOMY JTHIO) ¢ Hadaia
rona (¢ nathl 3aBepinenust (okoHuanust) popmuposanus [T®D) mo aater pacuera CI'CYA k unciy pabounx
JIHEW B KaJeHAApPHOM TOJy.

CronMocCTb YUCTBIX aKTUBOB DOHMA ONpeNeNaeTcs:

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

— B CJIyyae NPHOCTAHOBJICHHS BBIAAYHM, MOTANIEHUS M 0OMEHa WHBECTHLMOHHBIX ITacB — Ha
JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;

— B ciyuae npekpaieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 NPEKPaLCHHUS;

— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA TN onpenensercs B mopsaKe:

O ©eKEMeCSYHO Ha TOCIeTHHA pabounii [eHb KaJeHTAapHOTO Mecsma [0
KaJIEHAAPHOr0 MECsILa, IPEAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

o Ha mociuenHuil pabounii eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpEeTeHHE
WHBECTHIIMOHHBIX  T1a€B, BBIJABaMbIX IPH  JOCPOYHOM  IOTAIICHUH
MHBECTULUOHHBIX I1a€B;

O Ha mociegHWH pabouumii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
JIOTOJTHUTENNBbHBIX HHBECTUIIMOHHBIX T1a€B;

O Ha JaTy COCTaBJIEHUS CIMCKA BIAJEIbLIEB MHBECTHLUOHHBIX IaeB B Cllydae
YaCTHYHOTO IOTalleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHus TpeOoBaHWH
BJIAJICNTbIIEB MHBECTUIIMOHHBIX MaeB 00 MX IOTAIICHNH;

O Ha Jary, NPEeALIECTBYIONIYIO JaTe nepexona (GoHIa M3 OJHOM YHPaBISIOIICH
KOMIIAHMM B JPYryl0  yNPaBIIONYI0 KOMIAHMIO M W3 OJHOTO
CHELHAIN3UPOBAHHOTO  JIENO3WTapusi B JIPYroil  CHEelMaNnu3MpPOBAaHHBIN
JIETIO3UTAPHUN.

CTOMMOCTB YHCTBIX AaKTUBOB OMNPENENACTCS HE MO3JHEe pabodero JHs, CIEAYIOIETO 3a JHEM, 110
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeICHUEe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uucThIX akTHBOB DOHIA ompepensieTcs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTb YHCTBIX AKTUBOB, C YUETOM JAHHBIX, PACKPBITBIX
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Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YIpPaBIAOLIed KOMIAHMU HCTOYHHUKAX, BHE 3aBHUCHMOCTH OT
9acoBOI0 HOsCa.

B nenax onpenenernus CI'CUHA natoi, 3a xotopyto onpeneinsercs CHA IIM®P, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumnax.

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a takke pacuéTHas CTOHMMOCTb
MHBECTUIUOHHOrO masi PoHAa ONpeAensloTcs C TOYHOCTBIO JO JBYX 3HAKOB IIOCIE 3alsATOM, C
MPUMEHEHHUEM MTPAaBHJI MaTEMaTHYECKOrO OKPYTIIEHHs B BAIIOTE, yKa3aHHOW B IIpaBuiax TOBEpUTEIBHOTO
ynpasiyieHus: QoHI0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHIMOHHOTO Tast PoHJa, TO yKa3aHHBIE CTOMMOCTH OTIPENENAIOTCS B PYOIIIX.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTb YHCTBIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoit CUA, a Takke B Cirydasx
BBISIBJICHUS (pakTa HECBOSBPEMEHHOI'O NPH3HAHUS/TIPEKPALICHUs MPU3HAHMS aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIydae, Korjaa
OTKJIOHEHHUE MCIOJIb30BAHHON B pacuéTe CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp membix omHa necsras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsmu DenepanpHoro 3akoHa «OO0 MHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsIMH Y Ka3anus u [IpaBunamu onpexnenenus CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTPEJENIAeTCs] CTOMMOCTh UMYILECTBA, IEPElaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [T D, He MoxeT ObITh ONpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIIy4yaeB OIpEAETICHUS CTOMMOCTH HMYIIECTBA,
NEPEIaHHOrO B OIUIaTy MHBECTULIMOHHBIX Naes [IM®, Ha 0OCHOBaHMU OTYETA OLCHILUKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
MHBECTHIMOHHBIX maeB [P, Ha ocHOBaHMM OTYETa OIEHINNKA, HE MOXKET OBITh paHee TPEX MECAIEB 10
JIaThI IepeJadr TaKoro MMYILECTBA B ONJIATy NHBECTHULUOHHBIX naeB [T O.

CronMoOCTh MMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHLHUOHHBIX naeB [IU®, onpenensiercs no
cocTosiHUIO Ha 23:59:59 Ha naty nepenayu UMYIIECTBA B OIUIaTy MHBECTULMOHHBIX naes [T .

I11. Kputepun npusHaHus, NpeKpalleHus NPU3HAHUS W METOAbI onpeesIeHus!
CTOUMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0uue mojoKeHus

Kpurepun mnpusHaHusi, mNOpeKpalleHus MpU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHM €
MesxyHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHHS CTOUMOCTH aKTHBOB U
00513aTENECTB OINPEEISTIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAApTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOI CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX IMaeBBIX WHBECTHIIMOHHBIX (DOHIOB, HAXOMSANIMXCS IMOJ YIPABICHUEM
Yupasinsonieit KOMIaHUU, HE JOJKHBI pa3inyaThCs.

B caydae mpuoOpeTeHUs aKTHBOB, KPUTEPUU TMPU3HAHUS KOTOPBIX WM METOJIBI OTPEACICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapistomnias KOMIaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJJIEKUT PETYSIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOeCIleHeHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXHJaeMble Oyayline JeHEXXHbIE IOTOKM I0 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OueHKa cIIpaBeIMBOH CTOMMOCTH aKTUBOB JOJDKHA YYUTHIBATh NPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEMHI0 32 KPEAWTHBIM PUCK KOHTpAareHra, OTPAXAIOUIYI0 CYyMMY, KOTOPYIO YYacTHHUKH pBIHKa
noTpeboBan OBl B KauecTBe KOMIICHCAIIMY 32 HEONPEIEIeHHOCTb, IPUCYILIYIO IEHEXKHBIM ITOTOKaM.

s neneit KOppeKTUPOBKH CTOMMOCTH aKTHMBOB Ha KPEIUTHBIN PUCK KOHTpAareHTa Y npaBJisionias
KOMIIaHHS HCIIOJIb3YET CICAYIONIMI MOAXO.!

— €CIIM KOHTPAareHT UMeeT PEHTHHI, NMPUCBOCHHBIH OJHMM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO ISl KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha KPEIMTHBIH PUCK HCIOJB3YIOTCS JAHHBIE 10
BepositHOCTAM nedonta (PD) omHoro u3 peiitunroBbix arentctB Fitch Ratings, S&P Global Ratings,
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Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiirunroBoe ArenrcrBo (AKPA), Pelitunrosoe
areHTcTBO RAEX («Okcnept PA»), myOnuKyemMbIX Ha caiiTe COOTBETCTBYIOIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XKEroHOr0 0TYeTa, B MOPSAKE, IpeIycCMOTpeHHOM B [Ipuioxxenun 4,

— €ClIi KOHTpareHT HMeeT pPEeWTUHI, NPUCBOCHHBIH Ha OCHOBAaHMUM BHYTpPEHHEH
peUTUHroBON Mojenu YIpaBisiomled KOMIIAHUH, TO [ KOPPEKTHPOBKH CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PUCK HCIIONB3YIOTCA TaHHBIE 10 BeposTHOCTAM nedonta (PD), onpenenennsie Ympapmusiomei
KOMIIaHUEH (MCTIONB3YIOTCA MyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO ISl KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeTtoauKka OLIEHKU KPEJUTHOTO PUCKa KOHTpAareHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOUMOCTH
aKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajiee — MeTouKa) nmpuseaeHa B [Ipunoxenuu 4 Kk HaCTOAIIUM
IIpaBunam.

TCCTI/IpOBaHl/Ie AKTHUBOB, BXOJANIUX B COCTaB MMYIIECTBA MACBbIX MHBCCTUIIMOHHBIX d)OHﬂOB, Ha
oOecIieHeHHe IPOBOIUTCA HE Peke, YeM Ha KaKIylo Aaty onpeaencHus CHA.

IMonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCcTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (lanee —
COOBITHUS, BEAYIIHE K 00CCIICHEHHUIO):

B OTHOIICHHUH FOPUINYCCKHX JIHIL:

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

— CHIDKEHHE KpPEAWTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MMPUMCEHACTCA JIs1 aKTUBOB, METOAMKA OMNPCACIICHNUA CTOUMOCTH KOTOPBIX NPEATIOIaracT KOPpEKTUPOBKY HA
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyONMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeneHHOW B [Ipmnoxkennn 4 K HACTOSLIUM
IIpaBunawm;

— PE3Kuil POCT TOXOJHOCTH JII0OOOTO OJATOBOTO MHCTPYMEHTA AMHUTEHTA (3a MOCIEeIHUE 5
TOPrOBBIX AHEH TpH OTCyTCTBHM pocta aoxonHoctTh Od3 u mpu OTCYTCTBHM pocTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHTEHTOB);  YTpaBisiomlass KOMIIAHWS Ha OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAeNseT  BIWSHHME pOCTa  JIOXOAHOCTH  OOJMramuu  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX obnmurannii k OP3 Ha
JlaTy OLICHKH.

i HapyumeHue 3MI/IT€HTOM/KOHTpaFeHTOM yCHOBI/Iﬁ TMOoTameHus UKW BBIIUIATBI NPOLCHTHBIX
J0X0a0B 110 q)I/IHaHCOBOMy HUHCTPYMEHTY I/I/I/IJ'II/I HWHOMY aKTHBY, COCTABJIAIOIIEMY aKTHUBBI (DOHI[a, a TaKXC
J1000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHpOpPMalus NpsiMO WX
KOCBEHHO HaOmrojaeMa YTpaBisiomiel KOMIIAHHEH 3a HCKIIIOUEHHEM HapyIIeHHS CpOKa HCIOTHEHUS
00513aTeNbCTB KOHTPAreHTOM IO OIUIaTe MePEeMEHHON YacTH apeHIHBIX IUIaTe)kell (Takux Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHbIE) HAa MEHBIIMH CPOK, HYeM OIPeAeICHO
VYnpapnsiomed KOMOaHWM Il NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JEeOUTOPCKOH
33J0JDKEHHOCTH  ONEPALMOHHOW (pM HanWYuM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHUS
VYrpasnsromnieit KOMIIaHUH);

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTenbcTB Oojee 4eM Ha CPOK, NMPU3HABAEMBIH IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH OINEpPAallMOHHBIM, HO MEHee, YeM OIpPEJeNICHO
VYnpapnsromed KomnaHued I8 npus3HaHMs aedonta  (TexHUUeckui nedont) 3a
HUCKIIIOYECHUEM HApYIICHUA CpPOKa HMCIIOJTHCHUA 00s13aTEILCTB KOHTpar€cHTOM I10 OIJIaTe
HepeMeHHOﬁ YaCTU apC€HIHBIX IIaTexei (TaKI/IX KaK BO3MCHICHUE KOMMYHAJIbHBIX YCITIYT,
IU1aTa ¢ TOBapooOOpoTa M MHBIE) HA MEHBIIHH CPOK, 9eM OIpEeNeNeHO Y IpaBIsSIomen
KOMIIaHWHU IS Tpu3HaHUS aedonTta, HO OONBIINN, YeM IS HPU3HAHUS 1eOMTOPCKON
3a[I0JDKEHHOCTH ONEpaIMoOHHON (IIpM HamW4ud OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxJeHns1 Y npasisitoleii kommnanun). He cunrtaercs coObITneM 00eclieHeH s IPOCPOYKa
UCTIONTHEHUSI 0053aTeNbCTB KOHTPAreHTOM B OTHOLICHWH KPEJUTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIate) paboumx sgHEH B OTCYTCTBHE HMHBIX IPHU3HAKOB
obecnieHeHust/neosiTa KOHTpareHTa. ;

— MOSIBIICHHE MPU3HAKOB O0aHKpOTCTBa (cornacHo denepanbHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPArcHTa, Ha OCHOBAaHMU O(UIMAIBEHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MpaBOBBIMU akTamMu Poccuiickoit @eneparuu nHGOPMALUS O MPOCPOUYKE WCTIOTHEHHS YMHTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (aHHYJIMPOBAHWE) Yy OMHUTCHTA/KOHTPAreHTa JIMICH3UM Ha OCYIICCTBICHHE
OCHOBHOTO BHJa JIEATEIHHOCTH (32 MCKIIOUCHHEM CIIy4aeB, KOIJa JIMIECH3US CHACTCS KOHTPAareHTOM
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JO0OpPOBOJILHO)/yIIpaBiIomield KOMIAHUM MaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, nmam kortoporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJa JAEATEJBHOCTH (32 MCKIIOUYEHUEM CIIyyaeB, KOTAA JIMIEH3MsS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaxX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeIa
0 ero OaHKPOTCTBE B COOTBETCTBHH C JICHCTBYIOIINM 3aKOHOJATEIBCTBOM, €CIIM IaHHAs TNpPOIENypa C
OoNBImION BEPOSATHOCTHIO NPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyKHBAaTh (HDHHAHCOBBIE
00s13aTeNbCTBA.

— Tekymas w/unu Oynmymas HECHmoCOOHOCTh (10 MHEHHIO YTPaBIAIONICH KOMITaHUH)
KOHTpareHra oOOCHyXHBaTb (DMHAHCOBBIE  OOS3aTENBCTBA, OCHOBBIBAIONIAsCA HA  OJHOM U3
HIDKENEPEUUCIICHHBIX KPEAUTHBIX COOBITUI UM UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJOXEHHBIE BBIJIATHI NPOLEHTOB MJIM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIBTOTHBIM IIEPUOJIOM, YKAa3aHHBIM B IOTOBOPE);

— BCTYIUIGHHE B CHJIY OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpOKa HCIIOJIHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHsA JII0O0r0 W3 JpPYrMX AaHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENbCTBA B CBA3HM C OOBABICHHEM JedonTa Mo JI0O0OMY OPYyroMy aHaJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— O0TKa3 MM MOPATOPHH, TP KOTOPOM KOHTPAreHT OTKA3bIBAECTCSA OT COBEPIICHHUS IUIaTeka
WM OCTIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJIEKIIas 3a COo0Oi OJXHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
Iperoaramplee MeHee BBITOIHbIE TSI KpeAUTOPOB YCIOBHS;

— MPE/IOCTaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aE€MINMKY B CHIIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MpeA0oCTaBHi Obl B UHOM cilydae (B TOM YHCIIE PECTPYKTYPH3ALHs 3a/10JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH TUIaTeXel);

— MHCYE3HOBEHHME AKTHBHOTO pBIHKA IJIsI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNTAHHBIX HAOJIIOAaeMbIMU
ncroynukamMu uH(opMarmu (B T.4. HKO AO HPJl u uHbIX IieH MH(GOPMAIIMOHHBIX
CHCTEM, HCIIONIB3yeMBIX B HacTosAmux [Ipasunax onpenenenus CUA;

— WHBIE COOBITHSI, OTIpe/iesiieMble Y IPaBIISIOIIe KOMIIaHUEH.

B OTHOIIECHUU (PU3NYECKUX JIUIL:

— NosiBJIeHHE y YTpasisiolnleld KOMIAaHUM WH(OpMAlMU O CHIKEHHH BO3MOIKHOCTH
(msndeckoro nuIa oOCIYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI WITH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOsIBJIEHHE Yy  YIpaBisilolmed KOMHOaHuM HMHGOpPManmuu 00  HCIOIHHUTEIHLHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3HMUYECKOTO JINIIA;

— NOSIBJIEHHE Y Y NpaBISIOIIEH KOMITAaHUM HH(OpMaKU 0 BO30YXK/ICHUH YrOJOBHOTO Jeja
B OTHOIIEHNH (PU3NUECKOTO JIMIA WM OOBSIBICHUN €TI0 B PO3BICK;

— HapymIeHHe CpOKa WCIONHEHHS OO0S3aTeNBCTB HAa MEHBIIMHA CPOK, YeM ONpeAeIeHO
VYnopaisromeii KOMIAaHWW AJIs NMpH3HAaHUA AedonTa, HO OONBIIMHA, YeM IS MpPU3HAHUS eOMTOPCKOM
3a/I0JDKEHHOCTH  ONEpAaIOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa MCIIONHEHHS 00s3aTelnbCcTB
KOHTPareHTOM II0 OIulaTeé NepEeMEHHOW 4YacTH apeHIHBIX IUlaTeXkedl (Takux Kak BO3MEIICHHE
KOMMYHAIIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIpeAeICHO
VYupapisronied KOMIAaHUM il TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
33JI0JDKEHHOCTH  ONEPAalMOHHOM (pM Hanu4uM  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHMS
Vpasisiioniei KOMIIaHUH);

— WHBIE COOBITHSA, ONpejeNseMble YNpaBisiomed KOMIIaHWEH (B YacTHOCTH, HaJW4He
NIPU3HAKOB 00ecleHeHNs1/nedoTa 0 OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
1101 yIpaBieHUEeM Y IIPaBIISIIOICH KOMIAHUK) .

OObecueHeHNE 0 PAa3IUIHBIM aKTHBAM, OTHOCAIIMMCS K KOHTPareHTy:

— B ClIydyac BO3HHUKHOBCHHS OOECLIEHEHUs II0 OJHOMY aKTHBY OCTalbHBIC AaKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK *Ke CUUTAIOTCS 00ECIICHEHHBIMUY;

— MOPYYUTENBCTBA U TApaHTUU HAXOMAIIETOocs B Ae(oiTe KOHTpareHTa IPHHUMAIOTCS B
pacder ¢ ydeToM o0eCIieHeHVS,

— IPY HApYLICHUH CPOKA UCTIOJIHEHUsI 0053aTEIbCTB KOHTPAreHTOM I10 OILIaTe NepeMEHHOM
YacTH apeHJHbIX IUIaTeKel (TaknxX Kak BO3MELICHME KOMMYHAIIBHBIX YCINYT, IUlaTa ¢ TOBapoobopora u
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WHBIC) HA MCHBIIUN CPOK, YeM ONpEACICHO YMpaBJAIOIICH KOMIAHWCH IS TpU3HAHUS nedoira, HO
OONBIINIA, YeM JJI1 MPU3HAHUSA TCOUTOPCKOW 3aJ0JKCHHOCTH OICPAIMOHHOM, YTpaBisionas KOMIIaHUSI
BIIPaBE HE MPOBOJUTH OOCCICHCHHE YKAa3aHHOW JEOMTOPCKOM 3aJ0JKCHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. ObecueHenune Oe3 nedonra [punoxenus Ne4). JlaHHoe JCHCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBaHHBIM CYKICHHEM Y IPABIISAIONICH KOMITAHUH.

MOHHUTOPHHT IPU3HAKOB OOCCIICHEHMS !

— MOHUTOPHHT TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KE deM depe3 1 MecsI mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monroma anms ordetHoctd o PCBY u 1 pa3 B rog
it oryeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IIEHHBIX OyMar IpOBOIHUTCS Ha )KeJHEBHOI OCHOBE,

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIAM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT 110 JJaHHBIM I10 CYJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJHUTCS HE PEXe, YeM pa3
B Mecs1l. B ciydae manoit 3HaunmMocty aktuBa 1o otHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOJAUTCS Pa3 B KBapTall.

Brixoa u3 cocrosiHust obeclieHeHus. Y TIpaBiIsiolas KOMIaHUsI UMEET IPaBo MMPEKPAaTUTh CYUTAThH
3aI0JDKEHHOCTh O0ECIICHEHHOW (JaHHOE JCWCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJIeHHUEM YTPaBJISIONIeii KOMIAHUN):

— B Cllydac MpeKpaIleHUs MPUBEIIICTO K 00CCICHCHNIO HAPYIIICHHS TIOPOTOBBIX 3HAYCHHUI
(hMHAHCOBBIX MTOKA3aTeJICH B TCUCHHE ABYX KBapPTAJIOB;

— B CIydyac H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJAa HOBBIC AaKIIMOHEPHI CYIICCTBECHHO
VIIy4IIaloT OLIEHKY BO3MOXKHOH ITOAICPKKH 3aeMIITHKa/KOHTPArcHTa,;

— B clydae mnonydeHus HMHGOPMALMHM O MpPEKpalieHMH CyAeOHOro/yrojioBHOTO
npeciieOBaHus 3aeMILMKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO MpEeKpalleHus Jena.
[Tpu 3TOM B Cilydae MHUPOBOTO COTJIALICHHS MEXAY 3a€MIIMKOM/KOHTPAareHTOM U MCTIOM Y PaBIISIOIIAs
KOMITaHHUs 00s13aHa MPOBECTH OLICHKY (PMHAHCOBOT'O COCTOSIHHS C YUETOM M3BECTHBIX WIIU MPEIIOJIaracMbIX
YCJIOBUI MHPOBOTO COTJIAIICHHS.

B ciydae, eciu cripaBesTiBas CTOMMOCTD aKTHBA OTPEICIIach Ha OCHOBAHUHU OTYETA OICHIIHKA,
COCTaBJIICHHOTO MEHee 4eM 3a 6 MecsleB IO AaThl BO3HHMKHOBEHUS IPH3HAKOB OOCCIICHCHWS aKTHBA,
VYnpasisromas KOMIOaHUS HE BOpPABE HCIOJIH30BATh TAKOW OTYET OICHIIWKA JJIS OTPEACICHUS TEKyIIeH
CIpaBeITUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPABJIAIOIAsS KOMIIAHHUS B CPOK, He TpeBbImaromuii 10
pabounx gHEH (ecau WHOW CPOK HE MPEITyCMOTPEH B OIMMCAHUH OIICHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETUIAHOBYIO IEPEOIICHKY akTHBa. JlaTa, Mo COCTOSHUIO Ha KOTOPYIO OIPENEIIeTCs
HOBas OIIEHKA, HE JIOJDKHA OBbITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAyIIEro kK obdecreHenuto. Jlo
JIaThl TIEPEOLICHKH CIIPaBEUINBasi CTOMMOCTh KOPPEKTUPYIOTCS C Y4E€TOM TPeOOBaHMIT HACTOSIIETO IMyHKTA.

B ciydae BbIsIBIEHHS NPHU3HAKOB OOECIIEHEHHMS! B OTHOLICHUM aKTHUBa YTPaBISIONIas KOMIAHUs
oopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUU
NPU3HAKOB O0ECIEHEHNs M OOOCHOBaHHS) KOPPEKTHPOBKU B CIIPAaBEIMBYI0O CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBe/IeHUS 00 aKTUBE, CIIPABENINBAsI CTOMMOCTb KOTOPOTO MOJICKUT 00SCIICHEHUIO;

— WHPOPMALIMIO O BBIABICHHOM TIIPU3HAaKe OOCCICHEHUS C YyKa3aHWEM HCTOYHHUKA
nHpopManuy mwim o Gpakre MPOCPOUKH 0053aTEIBCTBA;

— nHopManuio 00 HCHOIB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 (MUIHMEHTOB 11l pacyera (B Cliydae WX HCIIOIb30BaHHS);

— uHGOpMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
CIIpaBeITNBOM cTOMMOCTH akTUBOB [TM®D B ciyyae Hamuumsi oOecredeHusl.

VYnpapnsiromass kommanus yBemomisieT Crenuaau3upoBaHHBIA JICHO3UTAPUNA O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME AJIEKTPOHHOTO JIOKYMEHTO000pOTa
He TI03/1Hee pabouero JHs, CISAYIONIEeTO 3a THEM BhISIBICHUS Y IPABIISIONIEH KOMIAHHEH TAKOTO COOBITHS.

IepeueHpb AOCTYMHBIX HCTOYHUKOB!

— odunmanbHble calThl B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YHOJTHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3auThl HHPOPMAIIMOHHBIX paB nHBecTOpoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoexkt wuHbOpMaunoHHoro arentcrBa «UWHrepdakc» - «LleHTp pacKpbITHs
KOpITOpaTHBHOW uHpOpManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKON wnHGpOpMAIUn
«TPAUM-TACC»  http:/http://disclosure.lprime.ru/, Caiir  packpbitusi  undopmarmn  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmanuoHHbIi
pecypc CITIAPK (www.spark-interfax.ru), CPO, enunoli HH()OPMAIMOHHOM CHCTEMBI IKHJIHIIHOIO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoOutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(hemepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHWH O (hakTax AEATEIBHOCTH IOPHIMYECKUX JIHII,
MHJMBHUIYaJIbHBIX NpPEANPUHUMATENEH M MHBIX CYOBEKTOB 3KOHOMMYecKoW nesrenbHocTn (Penpecypce)
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(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  gemosurtapust  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEeHHBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoii) oryetHoctu (https://bo.nalog.ru/);

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

— MOHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro maty pacdera CHA. B
cilyyae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAaHOBUTCSA JAOCTYIHOH wWHGpOpMamus O IpU3HAKax
o0ecIieHeHNs, CIIPaBeAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT IMPOBOAUTCS II0
OTKPBITBIM JOCTYITHBIM HCTOYHHKAaM, KOTOpPBIE CTaHJAPTHO HCIIONB3YIOTCS Ha PBHIHKE B OTHOIICHHUHU
JAHHOTO BHA KOHTPareHTOB U SMHTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdomiedl KOMIAHUM Ha MOMEHT IIPOBEACHUS TECTHPOBAHUS Ha
obeclieHeHHe MMeeTcsi oOecredeHHe, Ha BeCh MM OOJBIIMKA pa3Mep, 4YeM pa3Mep CHpaBeUINBON
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buae 3amora, MOpy4MTEIbCTBA, I'aPaHTHH, 00s3aTeNILCTBA
TPETHbUX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEIIMBON CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE TPOUCXOAUT. YCIOBUE IMPUMEHSETCS TOJBKO B Cilydae, KOTAa CIPaBeUINBas CTOUMOCTh OOecreueHus
paBHa WJIM TPEBBIIAET pa3Mep CHPaBeUINBOM CTOMMOCTH OLICHHBAEMOTO aKTHBA.

[Mopsiok OLEHKH CTIPAaBEATIMBOI CTOMMOCTH 00ECTICUSHHMS:

— CropaBeiBasl  CTOMMOCTD  HEIBIDKMMOTO ~ HMMYIIECTBA, MEPEJaHHOTO B  3aJIOT,
OTpeZiesieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILCHKE, COCTABICHHOM HE paHee JaThl BBIABICHHUS IIPH3HAKa
00€ECIIEHEHNS,

— CropaBemmBasl CTOMMOCTh IIGHHBIX OyMar, INepefaHHbIX B 3aJlOT, OIPENENAeTCS B
COOTBETCTBUHU C MoyokeHussMu nyHkTa 5 Paznena |1l macrosimux IIpasum;

— CrpaBeuinBasi CTOMMOCTh ITOPYYUTEIHCTBA OLIGHUBACTCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHoN B [Ipunosxxenun 4 x HactosmuM IIpaBmiam;

— CrpaBeiiBasi CTOMMOCTb TapaHTHH OIPEeNIIeTCs B pa3Mepe CyMMBI TaKOM TrapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpAareHTa B COOTBETCTBUU C METOAUKOM, NpUBEACHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CnpaBeuiiBasi CTOMMOCTD 00SI3aTENILCTB TPETHUX JIMI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOXKECHUSIMU ToAyHKTa «[Ipodas geduropckas 3a0JDKCHHOCTRY IMyHKTOB 3-14 Paszmena III, mynkTa 13
Pazpnena 11l nacrosimuux IlpaBui.

3. JleHe:KHBbIE cpeCTBAa HA cYeTax, B TOM YHCJe HA TPAH3UTHBIX, BAJTITHBIX
cYyeTax, OTKPBITBIX HA ynpasjsmy komnanuw /1.Y. IND

TOProBo-KNMpuHrosble cyeta B HKL

Buabl aktTnBoB | [leHeXxHble CpeAcTBa Ha CyeTax, B TOM 4WUC/le Ha TPaH3WUTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX Ha ynpasnswowyto komnaHuo A.Y. NN,

BbIMMNCKN C YKA@3aHHOIo C4HeTa.

Kputepun [Jata 3auucneHns  AeHeXHblX CpeacTB  Ha  COOTBETCTBYHOLLWUIA
npru3HaHus 6aHKOBCKMNIM cyeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBAHMMK

3a40/1KEHHOCTHN);

0 NMMKBUAaunm 6aHka).

Kputepun e [laTa WCMOSIHEHUS KpeauTHOW opraHmsaumen o6s3aTtenbCcTs Mo
npekpawjeHns nepevyncneHunio AeHexHblX cpeacTB CO CYETa;
npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3unm HaHka

(OeHexHble cpeacTBa nepexogsitT B CraTyC npoyen nebutopckomn

e [lata nukBmgaumm 6aHka cornacHo wHdgopMauun, packpbiToh B
odumuUManbHOM AOCTYNMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPIOJI
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CnpasegnnBas | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM ducne

CTOMMOCTb Ha TPaH3UTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX HAa YMpPaBASOLWYHO
koMnaHuto [.Y. NMANO® onpepensietcds B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawoLwyto koMmnaHuwo A4.Y. NMNO.
CnpaBennuBas CTOMMOCTb OnNpenenseTcs B COOTBETCTBUM C METOAOM
KOpPpPEeKTUPOBKM  CMpaBeasMBONn  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTns, Beaylero Kk obecueHeHnto (Ilpunoxenue 4).

HAdara M | Cnucok obwmx cobbiTmin, npuBoAsWMX K ObecueHeHWto, yKasaH B

cobbiTHs, MpunoxeHun 4.

npusogswmne K

obecyeHeHHIo

4. Tlpu3HaHHe M OI[€HKA JeM03UTOB
Kpurtepuu npusHanus:
— C OaThl 3a4YUCIICHUA OCHCXKHBIX Cpe[[CTB BO BKJIaJd HAa OCHOBAHHUU BBIIIUCKU C yKaSaHHOFO
CUerTa;
— C JdAaThl HepeyCTyHKH npaBa Tpe6OBaHI/IH O BBIIIIATC BKJIaZa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUHU JOTOBOpA.

Kpurtepnu npekpaieHus NpU3HAHUA:

- C JaTbl WCIOJNHEHHS KPEAWTHON oOpraHu3anueil o0s3aTenbCTB MO BO3BPATy BKIaJa
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIana Ha cueT [P neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BHIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTAX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus: cBepeHuil B EI'PIOJI o mpekpaineHuu nesTelbHOCTH KpPeAUTHOH
OpraHu3aluy B IIOPSIIKE, YCTAHOBICHHOM JEHCTBYIONIUM 3aKOHOJATEIICTBOM, B CIIy4ae €€ JIMKBUJAUY;

- nmata pemeHuss banmka Poccum 00 OT3BIBE JIMIIGH3MM KPEIWUTHOH OpraHM3alliil Ha
opunmansHoM caiite banka Poccunm (cymma pemo3wra NpH3HAETCS B aKTHBE «IIpodast JeOUTOpCKast
3aJI0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTa JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEISICTCS B CIEIYIOMIEM TTOPSIIKE:

- €CJI CPOK IOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK IoramieHus fneno3uta He 6omnee 1 (OxHoro) roga (a mMeHHo He Oonee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa MO JACHO3UTY COOTBCTCTBYET pI:-IHO‘IHOfI J'II/I6O HaXoJuTcCs B
Jiarna3oHe, OMpe/IeJICHHOM C Y4€TOM BOJATHIILHOCTH PHIHOYHBIX CTABOK Ha TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CrpaBejinBasgs CTOMMOCTD JICTIO3UTA IMPU3HACTCA paBHOﬁ OCTaTKy ACHEXHBIX CPCIACTB BO BKIIAJE,
YBEJIMUEHHOW HAa CyMMY IPOIICHTOB, PACCYMTAHHBIX IO COCTOSHHUIO Ha KaKIbIH paboumii IeHp (naTta
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOM NOTOBOPOM Ul yJCpXKaHHs JCHEKHBIX CPEICTB BO BKIAJAC B
TEYEHHE MaKCUMAIIbHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJIaTUIBHOCTD PEIHOYHBIX CTABOK ONpENENIIETCs Kak crangaptHoe oTkionenue (F):

o= E[:ﬂ"bu:i_mz,
rae:

Fouw; - CPEIHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEJAUTHBIMH OPTaHU3aLUsAMU
BKJIaJlaM (Zerno3uTaM) He(pHHAHCOBBIX OpPraHM3AlMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepann Ha CONOCTABHMBIN CPOK (COITOCTAaBHUMBI CPOK — CPOK, OCTAaBIIHWICA HAa AaTy
OLICHKH JI0 TOTalIeHUs] OLIEHMBAEMOTI'0 JICTIO3MTa), pacKpbeiBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHEB3BEIIECHHAsh CTaBKa 10 JICTIO3UTaM), OIPEACICHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
IIKAJIOH, 3a IMOCIeIHNE 3 MecsIla,

Tew — CpeaHee apu(pMETHYECKOEe CPEJAHEB3BELICHHBIX CTABOK 10 JACMO3MTAaM 32 IoCienHue 3
MecsIa.

Jlnamna3oH, onpeaenéHHbIN ¢ y9eTOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM MOCIJIEIHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hopMyIie:
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B uHbIX cilydasx chpaBeaiuBas CTOMMOCTb JEIO3UTA ONPEAESACTCS II0 METOAY IMPUBEACHHON
CTOMMOCTH JIeHEeXHBIX NMoTOKOB ([Ipnnoxenne 1) ¢ MCroab30BaHHEM CTAaBKU JIMCKOHTHPOBAHHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciyuyae BHeceHUs HM3MEHEHHH B YCJIOBUS JOIOBOPa B YacTH ONPEACICHUS CPOKa JEHNO3UTa,
MaKCHMAaJIbHbIH CPOK B LIEJIIX BBIOOpa METOAA OLIEHKH OIpEAENSeTCS B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JICTIO3MTa, NCUCTBYIOUIMM Ha ATy OLEHKH, IPUYEM HAKOILIEHUE CPOKA ACIO3UTa HE IIPOUCXOAUT.

IHopsinok onpeneneHusi pbIHOYHONM CTABKU:

PriHOYHAS cTaBKa ONIpEeNsIeTCs 10 COCTOSHHIO Ha KaXKAbIi pabounii IeHb (HaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCHOJB3YETCS CpPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIiX M HMHOCTpaHHOM BamoTe B HenoM 1o Poccuiickoit ®exepanmu Ha COMOCTaBUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha JaTy OIEHKH O IMOTAIlCHUS OIICHMBAEMOTO JIEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mazee — cpeaHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OIpeAEICHHAas B COOTBETCTBUH C Pa3BEepHYyTOHl mKanoi. B ciaydae BHeceHHs M3MEHEHUH U
JoTIoNHeHnd B HacTosmue [IpaBunma B 9acTM M3MEHEHHS BHJA DPBIHOYHON CTaBKM JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CHIIy M3MEHEHHWH W JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NIPUMEHSETCA C JaThl BCTYIUICHUS B CHIIy U3MEHEHUH U TONOJIHEHUH B HACTOSILINE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydae
M3MEHEHHUs1 KioueBod crtaBku banka Poccum mocne nepBOHAayanbHOrO NPU3HAHUSA, AL ONPEACIICHHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINI TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpedHSS 3a
KaJIeHIapHBIA MeCSIIT), 32 KOTOPBIH OMpe/eliecHa CpeTHEB3BENICHHAsI CTaBKa 0 JIEMO3UTaM, CPABHUBAETCS C
KJII04YeBOil cTaBkoit banka Poccum, aeiicTByromiell B Mecsile epBOHAYaIbHOTO NMPU3HAHKSA/C U3MEHEHHON
KiIroueBoit ctaBkoi banka Poccuu;

- ecnu KirodeBas craBka banka Poccun He M3MEHHIACh O MOMEHTa MEPBOHAYAILHOTO
MPU3HAHUS, B KA4eCTBE PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIHHOM IPHU3HAHUU/TIOCIIE IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSIETCS MOCIEIHAS PacKpbITasi CpEJHEB3BEILIEHHAs CTaBKa 110 ACMO3UTaM;

- ecnM KJodyeBas craBka banka Poccum w3MeHmnach (B TOM dHcie 10 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OIpeerseTcs mo hopMmyIe:

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

Tou.cp.psi. - OLIEHKA CPEIHEB3BEIICHHON PBIHOYHON IIPOLIECHTHOM CTAaBKU;

Teppeom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa IO MIPUBJICUECHHBIM KPEIUTHBIMU OPTaHU3AIISIMHU
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(UIMAIBHOM caiite
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3WTAaM CO CPOKOM IPHUBIICUYEHUS,
TIOTAIAIOUM B TOT YK€ MHTEPBAJI, UTO M CPOK, OCTABIIUIICS HA JAaTy OIIEHKH JI0 TOTAIICHUS OIEHUBAEMOTO
JIETIO3UTA;

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

KCp. - cpennsis xintoueBast ctaBka banka Poccuu 3a kaneHgapHbsIil Mecsl, 3a KOTOPBIN OIpeaeneHa
CTaBKa Tcp prin.-

Cpenusis 3a KaJleHIAPHBIA MecsIl KiIroueBas craBka banka Poccuu paccunteiBaercs o popmyoie:

_ E[ Kl:l % T[
. T .

rae:

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

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

T, — KonmuecTBO IHEW KalCHIAapHOTO MECsIa, B TEUYCHHE KOTOPBIX NeHCTBOBANIA MPOICHTHASI
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEZIHEB3BEIICHHAs CTaBKa 110 JETNO3UTaM HE MOAJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKHU
banka Poccun.

Cpenusisi 3a KaleHIapHBIA Mecsll KirodeBas cTaBka banka Poccum, ompenensieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMsATOMH.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanam (nmermo3uram) (U3MYECKHX JUI[ U He(QUHAHCOBBIX OpraHu3anuii B meioM mo Poccuiickoit Dexpepanuu B
pyomsx, nomnapax CIIA u eBpo.
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CHpaBe[[J'II/IBaﬂ CTOMMOCTD ACTIO3UTOB B Cl1y4a€ HAJIUYUS IIPU3HAKOB O6GCH€H€HI/IH OIpEALIACTCA C
YYE€TOM KOPPCKTUPOBKU B COOTBCTCTBUU C TOPAAKOM, NPEAYCMOTPEHHBIM HpI/IJ'IO)KeHI/IeM 4.

Ilopsinok onpeneneHus: 1 KOPPEKTHPOBKH /ICHEKHBIX TOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JOTOBOPA, MCXOIS W3 JOMYIIEHHS, YTO JCHEXHBIC CPEICTBA YJACPKUBAIOTCS BO BKIAAE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO I0TOBOPOM, M OyIyT BO3BPAIIATHCS CBOEBPEMEHHO, IIPH 3TOM
JaTOW JICHEKHOTO TTOTOKA CUUTACTCA MUHHMAJbHASA 1aTa, B KOTOPYIO BO3MOXHO HOCTYIICHHE JACHEKHBIX
CPEZCTB, COOTBETCTBYIOIAs JaTe OKOHYAHHS N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHU OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIydac BHECCHHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CJIy4ae U3MEHEHHsI CyMMbI OCHOBHOTI'O JI0JITA.

5. Ilpu3HaHue U OLlEHKA IIEHHBIX OyMar, B T.4. 1eNO3UTHBIX cCePTH(PUKATOB

MoMEHTOM NEepBOHAYAIBHOTO NPH3HAHMS LIEHHBIX Oymar sBiIsieTcss MOMEHT nepexona kK Doy
npaB cOOCTBEHHOCTH HA IEHHYIO Oymary, a UMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT YJeTy Ha CUeTe JIeIO - JaTa 3a4iCIIeHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKPBIThIN Ympasistomeid kommanuu J.Y. [IM® B CneunanuszupoBaHHoM Jleno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble I[eHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOYEHHEM JIETIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa leHHoit Oymaru [IM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM NpUeMa-Tiepeady IEHHbIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClieHHs BO BKJIAJA (IETO3MT) JEHEKHBIX
CpPE/CTB, OATBEP KICHHAS BBIITICKOM CO cyeTa Mo BKJIAAy (ICMO3MUTY) WM C JAThl IPUOOPETEHUSI TAKOTO
cepTH(HUKaTa IOATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpalleHus TNpH3HAHWA [EHHOM OyMarum sBIsIeTcsl JaTa IIepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CIIM IIeHHast Oymara, IOJUIe)KHT y4eTy Ha cueTe JEIo - Jara CIHCAHWS LeHHOH Oymaru
€O cyeTa Jieno, oTkpbeitToro Ymnpasisomeid komnanuu J1.Y. [IM® B CrneunanusupoBanHoM [lenosurapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JIETI0;

- €Clli JIOKyMEeHTapHble I[EHHble OyMmMard He TOoaJexarT YdeTy Ha cueTax Jerno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX cepTU(UKATOB) - C AaThl nepenaun nenHoi oymaru [IHM®, ompeneneHHoil B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM MpUeMa-Tiepeady IEHHbIX OymMar;

- M0 JENO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEKHBIX
CpPE/CTB, MOJTBEP’K/ACHHAsI BBITUCKOM CO CcUeTa Mo BKJIAMy (AEMO3WTY), WIM C JaThl CIIUCAHHS TaKOTo
cepTH(UKaTa, MOJTBEPKACHHON aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIMCH O JIMKBHUIALMK AMUTEHTA (TT0JTydeHust nHpOpManny O TMKBUIAALNHA SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpeNeNiCeHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Moenm oleHKH CTOMMOCTH IEHHBIX Oymar.

CToMMOCTh JOJITOBBIX IIEHHBIX OyMar B Ciy4ae HaJW4us INPU3HAKOB 0OECIEHEHUS M OTCYTCTBHUSA
meH 1 ypoBHSA OmpenenseTcss B COOTBETCTBHHM C TIOPSIKOM KOPPEKTUPOBKH, IPEIYCMOTPEHHBIM
[Ipunoxennem 4.

CrpaBeyiiBasi CTOUMOCTh JIOJITOBBIX IIGHHBIX Oymar mpusHaeTcst paBHoi O (Hoxp), B cmyuae
MIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSMHE BBIITyCKa IEHHBIX OyMar - ¢ JaThl MMOJHOTO
MOTaIIeHHsT HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIIyCKa [IEHHBIX Oymar.

CnpaBeuinBasi CTOMMOCTb JI0JIEBOH LieHHOW Oymarm mpusHaercst paBHod 0 (Hosb), B cimydae
odunmansHOTO OITyOJIMKOBaHMS cOOOIIEHHs O 0aHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounManbHOrO OMyOJIMKOBAHUS TAKOTO COOOIIEHHS 32 MCKIIOYEHHEM CIy4aeB HAJIMYUS LIEH aKTHBHOTO
pBIHKA 110 TakKMM OymaraMm JM0OO OT4YeTa OLEHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
0GaHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacuera CHA.

3aI0/DKEHHOCTh M0 CAEIKaM C ICHHBIMH OyMmaramu, 3aKJIIOYEeHHBIM Ha ycaoBusx T+ (mpu
HECOBIIAJICHUU OAaThbl ITIOCTABKH ILICHHBIX 6yMar, OHpe}leHeHHOﬁ YCJIOBUAMHA OOT0OBOpa € JIaTOﬁ 3aKJIFOYCHHUA
JIOTOBOpA TIO TTOKYTIKe/TIPOoAake IIEHHBIX Oymar):

— B KayecTBe aKTHBA/00sA3aTeNbCTBA TPHU3HACTCA B ATy 3aKIIOYEHHS JOTOBOpa IO
mpuoOpeTeHuto (peanu3anny) IeHHBIX Oymar, B JaTy HamnpaBlIEHUS TOITBEPXKICHUS Ha y4acTHE B
KOPITIOPATHBHOM JCHCTBHH (aKIenT 0)epThl) B CIyYae, ECIIH YCIOBHS HCIOMHEHHS OQEePThI ONPEACICHBI U
HCM3MCHHBI JI0 IaThI UCTIOTHEHUS O(EePTHI

YcioBus ONPENEIEHHOCTH U HEM3MEHHOCTH ONPEACISIOTCS CIEAYIONINM 00pa3oM:
1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTCHTOM Win oto3BaHa YK JI.V. [TU®;
2. KonundecTBo BBIKYMaeMBbIX IIECHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MECHEHO;
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3. Ilena BbIKyIIa ompeesieHa 1 He MOXET OBbITh U3MECHEHA.
— TIpeKpaimaer cBoe NpHU3HAHME B JIaTy Iiepexojia IpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPXKJICHHAS BBIMUCKOH 110 CUETY JIETIO.

CnpaBeuinBasi CTOUMOCTb 33/I0JDKEHHOCTH TIO CZEJIKaM C IEHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompenpensieTcss B pasMepe pasHHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTBIO LIEHHOW Oymarw,
SBISIOIICHCS TIPEAMETOM CHCNKM M CyMMOH CHEJKH B BalIOTE CHCNKH, NPUBEICHHOH K pyOro IO
TEKyLIEMY KypCy BaJIIOTBIL.

Ilpy onpeneneHUH CIPaBeUIMBOIl CTOMMOCTH 3aI0JDKCHHOCTH IO CHAGNKaM C OONUraunusaMu,
3aKIIIOYCHHBIX Ha yCIOBUX T+, CpaBeIuIMBasi CTOMMOCTD OOJIUTalliid, IBJIAIOIIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYEHHs CHEJKH A0 IaThl Iepexoja NpaB COOCTBEHHOCTHM Ha LICHHBIE OyMard, eKeIHEBHO
ompenensercs 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha ATy pacdeTa o CHCJKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B cioyyae  MOJOXMTENbHOW  pasHMIBI, CAENKa  NPU3HAETCST B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAueHHWs HTOM pa3HUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHBOB (AeOHMTOpCKas
3a/I0JDKEHHOCTD) Y MTPOJIaBIia.

Mopeu OLleHKH CTOUMOCTH LIEHHBIX OyMar.

JJ1s OIICHKH CTIpaBeIUTMBOI CTOMMOCTH IICHHBIX OyMar HCIONB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Tlpu >TOM HaWOONBIIUI MPHOPUTET OTHACTCSA IICHOBHIM KOTHPOBKaM (HEKOPPEKTHPYESMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHBIIMH NPUOPHUTET - HEHAOII0JAaeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
MCTOYHHMKOB HMCXOJHBIX JTaHHBIX, HEOOXOAMMBIX JJIsl ONPE/EIICHUs CIPABEIIMBOW CTOMMOCTH, 3aBUCHUT OT
JICHCTBYIOIMX OTPAaHHMUYEHUM Ha paclopshKeHHE LEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIGHHBIX OyMar OJHOTO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUIC)KUT OMNPENENSTh C
WCIIONIb30BAaHUEM OTIMYAIOIIUXCS (Pa3HBIX) METOAOB ONPEACTICHUS CTOMMOCTH W HCTOYHHKOB JTAHHBIX,
KOTOpble HamOoiee YMECTHBl B JAHHBIX OOCTOATENBCTBAX, C YYETOM KPHTEPHEB, OTPAKAIOIINX
CIOCOOHOCTh PacIopsKATHCS IIEHHBIMU OyMaraMu. K TakuM KpUTEpUSAM MOTYT OTHOCHTHCS, B TOM YHCIIE
MECTO XpaHEHHs I[IEHHOW Oymaru; IeHCTBYIOIIME OTpaHHUYUTEIBHBIC MEpHI, BBEICHHBIC B OTHOIICHUHU
BJIaJIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIa, OCYIIECTBISIONIEIO IIpaBa 10 IIeHHBIM Oymaram) JTHO0 WHOTO JIUIa
(opranmsanum), B KOTOPOM (KOTOpPOI) YYHUTHIBAIOTCS ITIpaBa BIAJeNblla IIEHHBIX Oymar, COCTaBISIOMINX
nmymectso [IM®; moctymHOCTs OMpX M (WIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oup)ke mpu3Haercs MJOCTyHnHas M Habmromaemas OupikeBas IUIONIaJKa B CiIydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIDKENIEPEUHNCICHHBIX YCIOBHH:IIeHHass Oymara JOMyIieHa K TOpraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HAIIM4AS TeHBI (KOTHPOBKHU) | YpOBHS Ha ATy OIpEIeNICHUs CIIPaBEUINBON CTOMMOCTH
(B ciydae, eciii Ha BCEX JIOCTYITHBIX M HaOJIOMAaeMbIX OMpPXKEBBIX IUIOMIAAKaX ObLI HETOPTOBBIM JIeHb Ha
nary omnpenenenuss CHA — aHanu3upyrOTCsl JaHHBIE NOCJIEIHETO TOPrOBOrO JIHS HA JAHHBIX IIOIIAJKaX,
NPE/IIECTBYIOET0 HETOProBoMy). IIpyM 3TOM yYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIE
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MUTEHTA WJIM PBIHKA B II€JIO0M, KOTOpPBIE MPOM30IUIM C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yus MPHU3HAKOB OOCCIEHEHHS CTOMMOCTH ONpEAESeTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, MIPELyCMOTpEeHHBIM [Ipunoxxenuem 4,

2. B CiTydae M3MEHEHH KIIFOYEBO CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJ/I, 6a3a mannbix «l{enoBoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUSA Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBUPOBAaHHOTO CYXJIEHHS YHPAaBISIOIENH KOMIIAHUU IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproBoro aHs. VcrouHukoMm nmHpopManuu sBusercss caidt banka
Poccuu u Jlenta HoBoCTEH

- KOJIN4eCTBO caenok 3a nociennue 10 (decsts) Toproeix auei — 10 (ecsats) u 6oxee;

- COBOKYIHBIH 00BeM crenok 3a nociexHue 10 toproseix anei mpessicun 500 000
(ITaTecoT THICSY) pyOJIeH (WM COOTBETCTBYIOIIHNIA pyOJIEBbIN SKBUBAJICHT 1O Kypcy banka Poccun Ha maty
OTIpeNieNIeHUs] aKTHBHOTO PBIHKA, €CIIH 00BEM CIIEJIOK OIpEeeNieH B MHOCTPAaHHOH BAITIOTE).

- Hanmmane nenymneBoro o6bsemMa TOProB Ha ATy OIEHKH.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B cnydae, ecni 1ieHHast Oymara TOPryerTcst Ha POCCHICKOI OMp)Ke B OCHOBHOM PEXHME TOPIoB C
pacyeramMu B pyOJIsiX W B MHOCTPAHHOW BAJIIOTE U TaKHUE PEKUMBI TOPTOB JOCTYIHBI JUISl COBEPIICHHS
cienok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cayuae, ecniu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHATU3HPYIOTCS IaHHBIE TeX IOCTYNHBIX H
HaOJII0aeMBbIX OMPIKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kputepun 0 KONM4YecTBe CAENOK MPUMEHSIETCA B CNy4yae, eCclM Ha BCexX AOCTYMHbIX

HabnogaemMblx pblHKaAxX, Ha KOTOpbIX Topryetca ueHHas 6ymara, B AOCTYMHbIX
NCTOYHUKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJMYecTBe caenok. B oTcyTcTBuum
KpuUTepus O KonnyecTse caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoOM pbiHKe
ONs onpeneneHns akTUBHOIO pbIHKa MPUMEHSETCS TONbKO KpUTEPWUIA COBOKYMHOMO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEW, KOTOPbIA OOJ/IKEH MNpeBbiWaThb
3 000 000 pybnen (unnn COOTBETCTBYHOLWMIM pybneBbiit 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha gaTy onpeaeneHuss akTUMBHOro pbiHKa (paty onpegeneHms CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPAaHHOM BasntoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryertcs Ha pOCCUMMCKOM 6upxke B OCHOBHOM
pexuMme TOpProB C pacyetamMu B pybnsix M B MHOCTPAHHOW BaakTe U TaKMe pPeXuMbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmylectsa MNMNO®, To COBOKYMHbIN
06beM CcAenoK M KOMMYEeCTBO CAeNoK onpeaensercs no obwemy obbemy TOpros C
pacyeTamm B pybasax u B MHOCTPaAHHOW BantoTe.

OnpepeneHne akTUBHOIO pblHKA OCYLLECTBASETCA C YYEeTOM TOro, YTO BO3MOXHOCTb
MCMOSIb30BaHMsA AaHHbIX MNoCNegHero TOProBoro AHsS Ha TOProsBbixX Mnjaowagkax He
npUMeHseTcs B C/ly4yae, KOrga HeTOproBbli AeHb (MAM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBsi3aH C MPUOCTaHOBKOM TOpProe Mo peweHuto baHka Poccum,
MPUOCTAaHOBKOW TOProB B C/y4yae AOCTUXEHWUS YCTaAHOBJIEHHbIX 6mpXxel noporosbiX
3HAQYEHUN WNM  MHbIMU  COBbLITUAMM  (COrNAacHO MOTMBUPOBAHHOMY  CYXAEHMUIO
ynpasnswoLwWwen KOMNaHumM), CrnocObHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHune
CnpaBeaMBON CTOMMOCTM B TaKOW HETOProBbii AEHb MO CPaBHEHMIO C MOCAeAHUM
TOproBbiM AHeM. B cnydae, ecim BO3HMKWKE 06CTOSTENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpeaeneHuss cnpaBeasinBo CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHums obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
MHBECTULMOHHbLIX MNaeB MaeBoOro MHBECTUUMOHHOro QoHAa Mo npuynHaM, He
3aBUCAWMM  OT ynpasnswowern KoMmnaHuu, 6e30THOCUTENbHO Twunma MnaeBoro
WHBECTULUMOHHOIO OoHAA M HEe3aBUCUMO OT (haKTUYeCKoro npoBeaeHus npoueayp no
Bblgaye, noraweHmio M oB6MeHy WHBECTULUMOHHbIX MNaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTK MO NMPUOCTAHOBJIEHUIO.

I[.]'Ifl OIICHKH Cl'lpaBe[l.l'll/lBOﬁ CTOMMOCTH IE€HHBbIX 6yM3r B HeJAAX HACTOAUIMX IIPaBHJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:
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OCHOBHOII PBIHOK IS
IEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

AOna ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIIOYEeHNeM
o61MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3aumoB Poccuiickon

MockoBckas 6upxa,
aKTUBHbIM PbIHKOM.

ecnu MockoBckas 6Mp>|<a ABNAETCA

B cnyuae, ecnu MockoBckas 6Mpxa He SIBNISIETCS aKTUBHbIM
PbIHKOM - poccuiickas 6upxeBas nolanaka W3 4yucia
AOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOPOI onpeaesneH

®denepauun n | Hanbonbwnin obWMN 06BbEM CAENOK MO KOJSIMYECTBY LIEHHbIX

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

Me>XAYHapPOAHbIX BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo

KOMMaHWii) onpenenseTcs 0OCHOBHOWM pPbIHOK.
Mpn otcytctBUM uUHPopMaumm 06 obbemMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yercss mHdopmaums 06
obbemMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbeMa CAeNoK Ha pasiMyHbIX TOProBbiX Muowaakax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJowaaka c
HanMboNbLLIMM KOMMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Jost LIEHHBIX Oymar

MHOCTPAaHHBIX DMUTEHTOB, | MOCKOBCKasi Oupka - B Cjly4yae, €CJIM B IIEMIOYKE MECT

B ToM HHeIe A ypapenus nieHHoi Oymaru mpucyrerByer HKO AO HPJ;

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

obmuMraiMoHHBIX  3aiiMoB | MHOCTpaHHas unamM poccuinckas 6upxa (3a MCKAYEHUEM

Poccuiickoit Denepanuu,
JOJIT'OBBIX IIEHHBIX 6yMar

MHOCTPaHHBIX
roCy/apCTB,
€BpOooOIUTaIHiA
MHOCTPaHHBIX
9MHUTEHTOB, LEHHBIX
OyMar MeXITyHapOIHBIX
(hMHAHCOBBIX
OpraHU3aLui, LEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OpraHU30BaHHBIX

TOPTOBBIX IIJIOIIATKAX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOpOW onpefeneH Hanbonbwnii 06NN 06bEM CAeNnoK Mo
KONM4ecTBy UeHHbIXx 6ymar 3a nocnegHue 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OLUEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpenensieTcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MEeCT XpaHeHUus ueHHol 6ymarm HeT HKO AO HPA.

Mpwn oTcyTcTBMM UHPOpMauunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yercs mHdbopmaumsa o6
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BeNMYMHbI obbemMa Ccaenok B BaJiloTeé  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHns CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
pPasfiIMYHbIX TOProBbiX MJoOWAAKaX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas nsowagka ¢ HambonbWMM KOMYECTBOM
CAEe/0K 3a AaHHbIN nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

3MUTEHTOB,
o6sMrauuii BHeLWHUX
06/1IMraLilMoHHbIX
3aiimoB Poccuickom
depepauum,
AONIOBbIX  LIEHHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAyHapoAHbIX
cunHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
naowaakKax,
AOCTYMHbIX
Ynpasnsiouwen
KOMMNaHUM

OO01ue moJIoKeHmsl.

J1Jis OLICHKH CTIPaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YFOTCS MOJCIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTUYHBINA aKTHB.

CrpaBeutiBasi CTOMMOCTH OOJIUTAIIN ONIPEEIIIETCS C YIeTOM HaKOIUIEHHOTO KYIIOHHOTO J0X0/a
Ha jaary onpenenenus CHA.

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

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

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTJIHYHON OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTH JIOJITOBBIX ILICHHBIX OyMar, BBIP2XEHHBIX B BaJlOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYTJI (KomuyecTBO I€HHBIX Oymar * KOTHpOBKa;2) * KypC BaJIOTHI
kotupoBkH K Bamote CUA;2) + OKPYTJI(OKPVYTJI (koaudectBo nenHbix oymar * HKJ) * kypc BamoThI
KOTHPOBKH K Bamote CHA;2), roe

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

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

Kypc Bamotsr koTupoBkH K Bamrore CHA — Kypc (Ml Kpocc-Kypc), BEIOPaHHBIN B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

L|e|-||-|b|e nOpﬂAOK onpeapeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiickux 1. Metoa oueHkM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

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

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus CupaBeAINBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBI OCHOBHOTO
pHIHKa (M3 4YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu Ha gary onpexeneHus CYA 1npu  ycnoBHM HOATBEPXKICHHSA €€
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTrOB HE PABEH HYJIIO M TaKas LIEHA 3aKPhITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6ymara TopryeTtcs Ha poCCMNCKON bupxe B pexunmax
TOproB C pacyeTamm B pybnasix M MHOCTpaHHOW BanTe, U Takas
6upxa Npu3HaHa aKTUMBHbLIM OCHOBHbLIM PbIHKOM, TO A5 Bblbopa
CnpaBeasiMBoOi LEHbl MCMNONb3YTCA MPUOPUTETHO LEHbI TOro
pexuMma TOpProB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUsSM BblbOpa OCHOBHOIO PbIHKA,
YCTaHOB/IEHHbIM B HacTosiweM [MpunoxeHnm ans pPoCCUNCKUX
6upxxeBbIX NJIOWAA0K, 3@ UCK/IOYEHMEM MOCKOBCKOIM BUpXMU.

B cnyuae, ecnv HM oHa M3 LEeH Mo BbIGPaHHOMY peXuMy TOproB B
onpeaenieHHOol BanloTe He MOXeT 6blTb WCMosb30BaHa Ha AaTy
OUEHKMW, TO UCMOMb3YIOTCA LeHbl Ha Ty Xe AaTy Mo pexuMmy Topros
B Apyroi BanTe C o6beMOM TOProB Mo KpuTepusiM Bbli6opa
OCHOBHOIO pbiHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb AONrOBOW LLEHHOM 6ymarm
onpegensercs C y4yeTOM HaKOMJEHHOro KYMOHHOro Aoxoza Ha
paty onpeneneHna CHYA.

Ecnn Ha paty onpegeneHns CHYA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus cnpaseasMBol CTOMMOCTHU
LeHHOM 6yMarm nNpuUMeHsoTCS MOAEN OLEHKN CTOMMOCTU LEHHbIX
bymar 2-ro ypoBHS, 3a WCK/IKOYEHMEM C/lyyas, Korga OTCYyTCTBME
PbIHOYHbIX LeH 06yCcnoBneHo HeTOproBbiM [HEM OCHOBHOIO
pblHKa. B 3ToM cnyyae Ha gaty onpegeneHus CHA pgonycTuMo
NCMonb30BaTb LeHbl NocsegHero ToproBoro AHs OCHOBHOW 6upxu
npu cobnwaeHun YycnoBuin onpeaeneHms akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu n MeToA4bl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LHeHHbIX 6ymar, oNA KOTOPbIX He onpeaensieTcd aKTUBHbIN
6uprkeBoi PbIHOK, HO UMEIOTCHA MHbIe NPAMO UJIN KOCBEHHO
Ha6bnwopaemblie AaHHble (onpepeneHue LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB onpejensercsd Ha OCHOBaHWUW CrleayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpawarowmxcs Ha POCCUMUCKUX

cdoHaOBbLIX 6upikax, onpegenserca B
COOTBETCTBUM C MOAENbH OLIEHKM,
OCHOBaHHOW Ha KOppEeKTUpOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa  MNpPUMEHSETCS B  CJlyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnucka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHnn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaBeasiMBoOM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
MCNOMb3YEeTCq CpaBHeHWe AMHAMWUKU  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(PUHAHCOBOro MHCTPYMEHTa C AWHAMUKOW  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanvmeas CTOMMOCTb OAHOW LEeHHoOW 6yMmarun Ha
AaTy onpegeneHuns cnpasBeasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

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

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

R;= (Rgf365) = (T, — Tg),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

OAna aKuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoli bupxe 6e3puckoBasi CcTaBka A0XOAHOCTU —
CTaBKa, onpeaesieHHass B COOTBETCTBMM CO 3HAYEHMEM
KpuBoi  6eckynoHHoM  pgoxogHoctm  (ctaBka  KBbA)
rocyAapCTBEHHbIX LEHHbIX 6yMar Ha wHTepBane B OA4WH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHowM
AOXOAHOCTU rocyAapCTBEHHbIX obnunrauuin, onpegeneHHas
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MockoBckoi bupxen;

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

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKpYIJ/IEHNIA C TOYHOCTbIO A0 2 3HAKOB nocne 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

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

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

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

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHU) PbIHOYHOINO MHAMKATOpa U WU3MEHEHUSIM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

Beta KoapdnuneHT paccuynTbiBaeTcs Ha narty,
npealecTBYOWYD AaTe onpeaeneHus  crnipaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

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

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA akTuBa Ha aaTy i;

Pa;_y — Npeablaywas ueHa 3akpbiTUSa akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3HAYeHMe pbIHOYHOro MHAMKAaTOpa Ha AaTy i;
Py _y — Npegblaywiee 3HadeHue pbIHOYHOIO nHAMKaTopa;

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaseaMBoil CTOUMOCTMU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoapdumuneHta aAns  aKumih  POCCUNACKUX  SMUTEHTOB
MPUMEHSAIOTCS 3HadeHus LleHbl 3akpbiTuss Ha MOCKOBCKOWM
Bupxe npu ycnoBuu noaTBEPXKAEHUS €e KOPPEKTHOCTU B
COOTBETCTBUM C MOPAAKOM onpeaeneHns cnpasensinBomn
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

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

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (6eHuMapka), MCNOAb3YITCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

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

Mpn OTCYTCTBUM LiE€Hbl 3aKpbITUS, OTBEYalolWen yCI0BUSAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3Ha4YeHUN pbIHOYHOro uHAMKaTopa (beHumapka) wu
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
y4YnTbiBaETCS.

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

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

C patbl BO3HWKHOBEHWUS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHUst OCHOBaHUW AN
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanunsas CTOUMOCTb aKuum
POCCMMACKMX SMUTEHTOB B ciy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AoNycTUMO  UCMOSb30BaTth
LeHy pa3MeweHuss 6e3 KoppekTuposku. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
yKa3aHHOro cpoka MpUMEHSIETCA OLeHKa Ha
OCHOBAHUWN UCXOAHbIX AAHHbIX 3-r0 YPOBHS.
Ynpasnsawowas KOMMNaHus no  cBOeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKy C
MUCMOMb30BaHMEM WUCXOAHbIX [AaHHbIX 3-T0
YPOBHSA [0 MWCTEYEeHUS YKa3aHHOro Cpoka,
obocHOBaB CBOE pelleHne MOTUBUPOBAHHbBIM
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2.2,

CY>XIEHUEM.

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

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro HuMxe npuopuTeTa UeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe yKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFTOBOM  UEHHOM  byMmarmu
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

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

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

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

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

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

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlE MWCTOYHUMKAMU
MHGpOpMaLMKN, B CBA3M C HETOProBbIM AHEM 6UPXK,
No WTOraM TOProB Ha KOTOPbIX oOnpeaensTcs
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pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBO CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccuyMTaHHas Mo wuToraM noc/iefHero
TOoproBoro AaHsa. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBME COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/MATbL Ha 3HA4YeHMe pacyeTHOW UeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  cnydvae
cnpaBeannBas CTOMMOCTb OMPENENSETCA C YYETOM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

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

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

2.2.2. Ansa onpeaeneHus CnpaBeanBomn
CTOMMOCTU o6nurauui POCCUACKMNX
3MMUTEHTOB, npuo6peTeHHbIX npm
pasMmewieHmmn (B TOM yucie 3amelatowmx
obnurauun, onnata KOTOpbIX MpU  UX
pa3sMeLleHnn ocyliecTsnsieTcs
eBpoobnuraumsamm (B TOM 4yuCne B Cliyyae
nepegauymn (yCTynkm) BCeX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobauraunsm
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akaryeHa
coenka no npunobpeTteHnto UeHHbIX bymar ¢
SMUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6BymMar,
OKasblBalOWMM  SMUTEHTY  ycayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
UMEHMW, HO 3@ CYET M NO TMOPYYEHUIO
3MUTeHTa, NMbo c NbbIM APYrMM TPEeTbUM
TMuoM B nepuopa €  pAaTbl  Havana
pasMelleHUs NO AaTy OKOH4YaHuUA
pasMmewieHmsa (panee - uUeHHble bymaru,
npnobpeTeHHbIe Npy pasMelleHnmn), ¢ AaThbl
npunobpeteHns w©n [0  AaTbl  OKOHYaHMUS
pa3MeLlleHmns ncnonb3lyeTcs LeHa
pa3sMelleHns (oas AONroBbIX LEHHbIX bymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOrO Ao0xo4a, ecnu
HauyncneHme KyrnoHHOro Aoxoaa 3a nepuoj
pa3sMelleHns npeaycMOTPEeHO YCNOBUSMU
pa3MeLlleHns UIn NHbIM AOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C p[aTthbl, cjieaylollerd 3a AaTto  OKOHYaHuA
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pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WA UeH, onpefeneHHbIX C Y4YeTOM WCXOAHbIX
OaHHbIX 2-T0 UM 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHueM 2A, n cnpasensinmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBAHWM OT4eTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKM obnuraumi
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounmx AHEeM C AaTbl OKOHYAHUS pasMelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMOHaNbHO N3MEHEHUIO
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTPaHbl
pMCKa Ha CpOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Onsa LEeHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBOoN 6eCKyrnoHHOMW A0XOAHOCTM MOCKOBCKOM
6unpkmnttl

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

3) Ons ueHHbIX 6ymar,
HOMMHUPOBAHHbLIX B €BPO - CTaBka, obauraumsam c
penTuHroMm AAA EBpo30HbIL3]

Ons  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasnbHO
NpUBANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unm
no 6nuxanwen naTtbl odepThl,

npefycMaTpuBatloLlleit noraweHue, B clydyae, ecniu
OHa NpeaycMoTpeHa YCoBMSIMU BbiNycka).

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

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

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

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

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

Hcroununk -

https://www.ecb.europa.eu/stats/financial _markets_and_interest rates/euro_area_yield curves/html/index.en.html
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PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHus LUeHHoW bymaru

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

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

T — paTa noraweHus (ogepTbl)

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

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

CnpaBeanmeasi CTOMMOCTb  AOJITOBOM  LLEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha aaty onpegenenms CHA.

C Hanbonee paHHen us aar:
- parta nosiBneHus ueH 1-ro ypoBHSA WAW LEH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro ypoBHS (3@ WCK/IOYEHUEM
LeHbl, onpeaensieMon no Moaenu OLueHKn ans
LeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpasensiMBon CTOMMOCTM, onpenesieHHOW Ha
OCHOBaHMK OT4YeTa OLeHLMKa), NPUMEHsIeMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aarton OKOHYaHUus
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AOIFOBbIX LEHHbIX bymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

3. Mogenu u MeToabl OLEHKW CnpaBensiMBoii CTOMMOCTU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6nopaeMmble paHHble (onpepesieHne LeHbl C
MCMNOoJIb30BAHUEM UCXOAHbIX AAaHHbIX 3-Ir0 YPOBHS)

3.1. CnpaBegnueBass CTOMMOCTb aKUMMA POCCUMUCKUX
OMMUTEHTOB Onpejensercd Ha OCHOBaHUM OT4yeTa
OLEeHLMKa, COOTBEeTCTBYIOLWEro 3akoHoAaTesNbHbIM
TpeboBaHMSAM B OTHOLIEHUWN OLUeHKK umyllectea MAN®

3.2. CnpaBeanvBasi CTOMMOCTb O6AMraumMi poCcCUMMCKUX
3MUTEHTOB (3a MCKJIOYeHMeM o6auraumii BHELWIHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
Onpepenserca C MCNOJIb30BaHWEM YKa3aHHOro Huxe
npuopmuTeTa LUEH C Y4YeToM Hanamuma p[ocrtyna K
yKasaHHbIM  LleHaM, a TaK Xe pefieBaHTHOCTHU
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NCXOAHbIX AaHHbIX U METOAUK pacyeTa, MPUMEHSEMbIX
Mpu pacyeTe yKasaHHbIX LeH NMoCTaBLWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacropsiXeHne UeHHbIMKM Bymaramu.
CnpaBeanveasi CTOMMOCTb [AOJITOBOM LIEHHOW 6ymaru
onpenenseTcs C Y4YeTOM HaKOM/IEHHOro0 KYMOHHOro
noxoja Ha gaTty onpegenenmns CHA.

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

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

B cnyvae OTCYTCTBUS pacyEeTHbIX LeH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
Nno wuToram TOProB Ha KOTOPbIX OMpeaenstoTcs
pacyeTHble LUeHbl, AN uenen onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM aKTUMBOB WCMOJb3yeTcs
LeHa, paccynmTaHHaa nNo wuToram nocnegHero
TOpProBoro AHs. Takoi noaxod WCMosb3yeTcs B
OTCyTCTBME COBbITUIA, KOTOPble MOMN CYLWECTBEHHO
NOBNUATL Ha 3HA4YeHWEe pacyeTHOM LUeHbl B
HETOpProBbln  AeHb. [pu  Hanuumm  cobbiTuiA
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. Cnpasennueas CTOMMOCTb, oOrnpeaefnieHHas Ha

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

B cnyyae, ecnu oueHWUKOM onpeaesneHa
cnpaBeanvBas CTOMMOCTb 6e3 yyeTta
HaKOMMEHHOro KYMOHHOro  AoXxoza, TO

cnpasegnnBasd CTOMMOCTb onpegendetrca C
y4e€TOM pPaCyETHOro HaKOMJAEeHHOro KynoHHOro
AOoXO0[4a Ha KaXAyr AaTy OLEHKN.

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

naum
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHAaoB;

1. Metoa ouUueHKM cnpaBen/IMBOA CTOMMOCTU LE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6up>xkeBo pblHOK (onpepeneHue HeHbl HA OCHOBaHUMU
UCXOAHbIX AAAHHbIX 1-ro ypoBHS)

YcnoBua v nopagok onpeaeneHus cnpaBeanvBoi LeHbl 1 YpOBHS
C  y4yeToM KpUTepues,  XapaKTepusylwmx  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMW 6ymaramm, npeacrasneHsbl B
MpunoxeHun 3.
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AONroBblie
LeHHble
6ymarm
MHOCTpPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;
LeHHble
6ymarm
MeXxayHapo
AHbIX
c¢hmHaHCcoBbI
X
opraHu3saum
"

LleHHblE
6ymarmn
MeXXAYyHapoaH
bIX KOMMaHUM1

Oo6nurauum
BHELWHUX
06/ 1MraLlMoHHbI

X

3aMMOB

Poccuinckomn
depepaumnn
(roBO3 PO®)

Oco6eHHOCTM Bbli6opa LeHbl, ecnum LuUeHHaa 6ymara
TOpPryercs Ha POCCMACKOW 6up)xe B pexxmmax TOpProB cC
pacuyetamMm B py6nsix U MHOCTPaHHOMW BasnloTe:

Ecnu ueHHas 6ymara TopryeTcs Ha poCCMNCKON bupxe B pexunmax
TOpProB C pacyetamum B pybnsix M MHOCTpaHHOW BanTe, U Takas
bupxa Npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO AJs Bblibopa
cCnpaBeasiMBoOi LEHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexumMa TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwmnin o6beM NO KpuTEPUSM BblBOpa OCHOBHOIO pbIHKA,
YCTaHOB/IEHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnm HM ofHa M3 LEH MO BbiOpaHHOMY
peXuMy TOpProB B ONpeAeseHHON BastloTe He MOoXeT O6bITb
NCNONb30BaHa Ha AaTy OLEHKM, TO MCMOJb3YIOTCSA LieHbl Ha Ty Xe
AaTy No pexwuMmy TOpros B APYron sasntoTe C 06bLEMOM TOpPros no
KpUTEpPMSIM BbIbOpa OCHOBHOIO pblHKA B MOpPSiAKe YMEHbLUEHUS.

CnpaBeanmsas CTOMMOCTb AONrOBOW LLEHHOM 6ymaru
onpepgendeTca C YY€ToOM HaAKOMMEHHOro KynoHHOro AoxoAda Ha
paty onpepeneHusa CHA.

Echv  Ha paTy onpepeneHvsa  cnpaBeasiuBo CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, Afs onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LEHHOW ByMarm NpuMEHSIIOTCS MOAENn
OLIEHKN CTOMMOCTU LeHHbIX byMar 2-ro ypoBHS, 3a UCK/OUYEHNEM
c/nlyyasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH o0b6ycnoBneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3TOoM cnydae Ha paty
onpegeneHns cnpaseasiMBoi CTOMMOCTU A4ONYCTUMO MCMNOJb30BaTb
LLeHbl NnocneaHero ToproBoro AHs OCHOBHOM Bupxu.

2. Mogenu n MeToabl OLE€HKU cripaBenJ/iuBoii CTOMMOCTH
LHeHHbIX 6yMar, AnAa KOTOpbIX He onpegensercsa
aKTUBHbIN 6uUpXKEeBOW PbIHOK, HO WMEKTCA MWHbIe
npAMO WJIN KOCBEHHO Hab6siropaeMble faHHble
(onpepgeneHne UeHbl C UCMNOJIb3OBAHUEM WUCXOAHbIX
AaHHbIX 2-ro YPOBHSA)

YcnoBus v Nopsaok onpeaeneHus cnpaseasiMBon LeHbl 2 YPOBHS

C  y4yeToMm KpuTepues, XapaKkTepusyoLmx BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacraBneHsbl B
MpunoxeHun 3 K HacTosLweMmy MpunoxeHuto.

Cnpaseanusas CTOMMOCTb [O0NrOBOM LEHHOM 6ymarm

onpegensaeTrcd C y4yeTOM HAKOMMEHHOro KyrnoHHOro AoxoAda Ha
paTty onpegeneHusa CHA.

Ncnonb3yemas onsa oueHKU akuni MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKuMi) WMHOCTPaHHbIX MHBECTULMOHHbLIX (OHAOB,
aKUMI MeXAyHapoAHbIX KOMMaHWA W [eno3uTapHbIX Pacrnmcok
mogenb CAPM aHanormyHa Mopenn Anss pPOCCUMACKMX aKuun, C
y4YeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kauyectBe pbIHOYHOro MHAMKaTopa (6eHumapka)
aKUMA MHOCTPAHHbIX 3MUTEHTOB, MnaesB (akuuii)
WHOCTPaHHbIX ¢doHaoB, TOpryeMbix Ha
MHOCTPaHHbIX bupxax, a Takxe aKumm
MeXAyHapoAHbIX KOMMNAHWM MCNONb3yeTcs WMHAEKC
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6upxu, Ha KOTOpOM onpeaesieHa crnpasBenivBas
LeHa  YypOBHSA 1 nepapxmn  crnipaBeasMBoOW
CTOMMOCTM [AaHHOW uUeHHoW 6ymarm Ha Agary,
npeaLwecTBY WY hate BO3HWKHOBEHMUS
OCHOBaHUN ansa npumeHeHuns moaenun CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3yeTcs
pPbIHOYHbIN MHAeKC (beHUMapKk) B OTHOLWEHWUU
6a30BbIXx akTuBoB. lpun 3ToM BbibUpaeTcs MHAEKC
(6eHuMapk) Tol OGupxeBoW nNOWAAKM, B CTpaHe
KOTOpO BeaeTcs OCHOBHas 0enaTenbHOCTb
3MUTEHTa NpeACTaB/ISEMOro akTuBa Aeno3uMTapHOM
pacrnuncku.

Ona akumMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pncKoBO CTaBKM OOXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [MpunoxeHun 6. lNpu 3ToM

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

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

B uensax pacuveta Beta koadduumeHTa ANS akuumi

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

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6uMpxu
(npn ycnoBun noATBEPXAEHUA €e KOPPEKTHOCTU B
COOTBETCTBUM C NnopsiAKOM onpegeneHus
cnpaBensiMBoi CTOMMOCTM LUeHHblIXx 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haglexallas
KOTMpPOBKA YPOBHSA 1 wuepapxum cCrpaBeanBomn
CTOMMOCTM Ha JaTy, npeawecTeylWyo aarte
BO3HWKHOBEHUS  OCHOBAHWM ANA  MPUMEHEHUs
moaenn CAPM

Ons  penosuTapHbiX — paciMCcoOK B KayecTBe
nokasaTtens F, ucnonb3yeTcs LieHa 3aKkpbITUs caMoi
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AEeno3nTapHOM pacrmncku.

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

YcnoBus 1 nNopsaaok onpeaeneHns cnpaBeanBoin LieHbl 3 YPOBHS
C Y4YeTOM  KPWUTEPUEB,  XapaKTepU3YKLMUX  BO3MOXHOCTb
pacrnopsieHus LEHHbIMU 6ymaramu, npeacTaBieHbl B
MpunoxeHnn 3 K HacTosaweMy MpUIOXeEHUIO.

Moaenu oueHKM CTOMMOCTU LI€HHbIX GyMar, 1o KOTOpbIM OrpeaeseH aHasiornyHbli
aKTuB (ornpeaeneHune LeHbl C yYEeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsaaok onpeaeneHna crnpaBea/iuBo CTOMMOCTH
6ymarm
LleHHas 6ymara o N,
aBnsieTcH Ona onpegeneHust crnpaBeasiuBol CTOMMOCTUM UEHHOM 6ymarm
AOMNOJIHNUTESbHbI ncrnonb3yercsa uUeHa Bbinycka (aHanormyHoro aktuea), Mo
M BbIMYCKOM OTHOLIEHUIO K KOTOpOMY OAHHbIN BbIMNyCK aBnseTcs

[AOMOSTHUTENbHbLIM, ONpefeneHHasi, Ha AaTy onpeaeneHus CYA B
COOTBETCTBUMN C MOAENSAMU OLLEHKN CTOMMOCTU LiEHHbIX 6yMar, Ans

KOTOpbIX onpegeneH akTUBHbIA pPbIHOK (MCXOAHblE J[aHHble
YpoBHSA 2).
CnpaseanuBass CTOMMOCTb  OMpefenseTcs COorfnacHo  3TOMy

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN
6YMaFl/I, ABNAOLWENCS AONOSHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nosiyyeHHas B
pesynbrare
KOHBepTauum B
Hee apyroi
HeHHoi 6ymaru
(ncxopHoi

HeHHoW 6ymarn)

Ons onpepeneHus cnpaseasinBoOM CTOMMOCTU LleHHoW 6ymaru,
NCMoNb3yeTcs LEeHa MCXOAQHOM ueHHol bymarm, onpeneneHHas Ha
paty onpegeneHna CYA B COOTBETCTBMM C MOAENSAMU OLLEHKMU
CTOMMOCTM UeHHbIX 6yMar, Ans KOTOpbIX oOnpeaeneH akTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C yyeTom KoapdurumneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpegennTb B COOTBETCTBUM C MOAENAMU
OLUEHKM CTOMMOCTWU LEHHbIX 6yMmar, Ans KOTOopbiX onpeaeneH
aKTUBHbIN PbIHOK LEHY WCXOAHOW UueHHon 6ymarn Ha p[aty
onpegenenna CYA, wucnonb3yetca cnpaBeasmeBas CTOMMOCTb
NCXOAHOW ueHHon byMmarm, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KosdduuMeHTa KoHBepTauum
(ncxoaHble faHHble YpoBHS 2).

corsacHo
cneaywouien

CnpaBeanuBasi CTOMMOCTb  ornpeaensieTcs
nopsiaky Ha paty KoHeepTauum. Co
NpUMeHsAEeTCcs 061U NOPAAOK OLIEHKW.

3TOMY
AaTbl

e CnpaBenivBOi CTOMMOCTbIO akuumi c 6onbwen (MeHbLUEN)
HOMWHANIbHON  CTOMMOCTbLIO, MNPU3HAHHbIX B pe3ynbTaTe
KOHBEpPTaUMM B HUX UCXOAHbIX aKUWN, SBNSIETCS CnpaBensneas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.
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e CnpaBen/ivBOi CTOMMOCTbIO aKUMW TOM xe kaTeropum (Tuna) c
WHbIMW MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWKh, SABNAETCS CnpaBeannBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

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

e CnpaBeanMBON CTOMMOCTbIO aKLUWIA, NMPU3HAHHLIX B pe3ysbTaTe
KOHBEpTauMM MNpu KOHCONMAAUMM UCXOAHbIX aKuMin, aBnsetcs
cnpaBseasimBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
YMHOXEHHas Ha KoaddUUMEHT KoHCoAuaaumu.

¢ CnpaBenivBoM CTOMMOCTbIO aKuum wam obnuraumin HOBOIo
BbiyCKa, MPU3HAHHbIX B pe3y/bTaTe KOHBEpTauuMnm B HUX
KOHBEPTUPYEMbIX  WCXOAHbIX UEHHbIX 6ymar, sBnsercs
cnpaBeasiMBas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar,
OeneHHas Ha Konu4yecTtso akuumnm (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpTUpyeMas LeHHasa bymara.

¢ CnpaBenavBoM CTOMMOCTbIO aKUMKM, MPU3HAHHbIX B pe3ynbTate
KOHBEpTauMM B HUX WMCXOAHbIX aKUWWA Npu peopraHusaunm B
dopMe  cnusAHKMg,  ABAAETCsS  crpaBegsinBas CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LEeHHbIXx  6ymar,  yMHOXeHHas Ha
KO3 DUNUMEHT KOHBEPTaLUN.

e CnpaBenivBoM CTOMMOCTbHO aKUMW BHOBb CO34aHHOIO B
pesynbTtaTe peopraHmsauum B GOpMe pasgeneHus  wuam
BblAesieHMsa  aKuMoHepHoro  obwectBa, MpU3HAHHBLIX B
pe3yfnbTaTe KOHBEpPTAUMM B HUX UCXOAHbIX aKuUWii, siBNsieTCs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
AeneHHas Ha kKo3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTaTe pa3fefieHuMs UM BblAENEeHUs COo34aeTca ABa W
bonee aKUMOHEPHbIX obuwecTBa, Ha KoapdbnunenT
KOHBepTaumu aenurtcs oLeHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUMA, YMEeHbLUeHHash MNpOonopLMOHANIbHO
aone MMyLlecTBa peopraHmM3oBaHHOro aKLUMNOHEpHOro
obuwecTsa, nepeaaHHoro aKLUMOHEPHOMY obuiecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHns Uan BblaeneHus.

e CnpaBeanuBass CTOMMOCTb aKUMA BHOBb CO3J4aHHOrO B
pesynbTaTe peopraHusauum B dbopme BblAENEHNS
aKuMOHepHoro obuwectBa, MPU3HAHHbIX B pe3ynbTaTe UX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKUMOHEepHOro obLlecTBa, CYATAETCS PaBHOM HyJtO.

e CnpaBeanMBoi CTOMMOCTbIO o0b6aMraunii HOBOrO  BbIMyCKa,
MPU3HaAHHbLIX B pe3ynbTaTe KOHBEpTauuMnM B HUX WUCXOAHbIX
obnunraumin nNpu peopraHusauum sMUTEHTa Takux obaurauumn,
ABNSeTCS  CyMMa  3HAyYeHWh  cnpaBeanvMBoi  CTOMMOCTb
KOHBepTUpPOBaHHbIX obnuraumit 6e3 yyeta HKA v 3HaueHwue
HKO no obnvraumMm HOBOro BbiNyCKa, paccynTaHHoe B
COOTBETCTBUU C SMUCCUOHHBIMU AOKYMEHTaM Ha AaTy OLEHKMU.

6. Ilpu3HaHMe M OLlEHKA 1eOMTOPCKOI 32/10/KEHHOCTH M NMPeI0NIaT
IlepBoHayasbHOe MNpH3HAHHE W TNpeKpalleHHe TNPH3HAHUSA, OLEHKAa Je0MTOPCKOI
3210/ 12KEHHOCTH
Eciu B pesynpTare coBepuieHHs clelok ¢ umymectBoM IIM® Bo3nukaer nebuTopckas
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3aJJOJDKEHHOCTb, U, COTJACHO YCIOBUSIM CJENIKM, HE ONpejAeleHa KOHKPETHAas JaTa €€ IOralleHus, HO
yKa3aH MpeAebHBIA CPOK, B TEYCHHUE KOTOPOTO TaKasl 3aJ0JDKEHHOCTh JOJDKHA OBITH IOTralieHa, TO Ui
ONpeNieNeHUs] CIPaBEAIMBOM CTOMMOCTH CpPOK TIOTAlIEHHS TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOT'O SKCHEPTHOIO (MOTHBHUPOBAHHOIO) CYXKJCHUS YIPABIAIOIIEH
KOMaHUX 00 MHBIX CPOKax IOTAICHUs TAKOH AeOUTOPCKON 33/10DKEHHOCTH.

Ecnu ycrnoBus caenku He coaep)kaT KOHKPETHOH JaThl MOTAIIEHU ASOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET NpEACIbHBII CPOK MOTalIeHWs, TO AN LENed ONpeAeleHHs CIpaBeIIHBON CTOMMOCTH
TaKOW CPOK IOJDKEH OBITh YCTAaHOBJIEH HA OCHOBAaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CyXKJIEHUS YIPaBIIAIOIEN KOMIaHHN.

IIpu ompeneneHnu cpoka moTrameHMs AEOUTOPCKOM 3aTOJDKEHHOCTH B CIydae €CIU CpOK,
YCTAHOBJICHHBIN  YCIIOBMSIMH  CHCJIKH TPUXOAUTCA HAa Tpa3IHUIHBIN/Hepabounil/BLIXOMHON JICHb,
VhpaBnsmomas KOMIAHHS PYKOBOACTBYETCS TMONOXKEHUsMH cTaTh 193 I'pakganckoro kojekca
Poccuiickoii denepanun, a UMEHHO JAHEM OKOHYAHHMS CPOKA CUMTACTCs OMMKANIINI CIeIYIOIUi 32 HUM
paboumnii IeHb (B OTHOLIEHHH MEPEHOCa B CBS3U C MPa3HUYHBIMHU/HEPAOOUYNMH JTHSMH TOJBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'OX).

Jeburopckas 3aA0KEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JOXOMY IO JOJTOBBIM IICHHBIM
Oymaram, 1eOWTOpCKas 3aJ0JDKEHHOCTh O YAaCTHYHOMY/TIONHOMY TOTAIICHUI0 SMHUTEHTOM OCHOBHOTO
JIOJITA TI0 JTOJITOBBIM IICHHBIM OyMaram IpH3HaeTcs:

- Juis neOuTopcKoi 3a0KEHHOCTH 110 TIPOIEHTHOMY (KYIOHHOMY) JOXOAY O TOJITOBBIM
[ICHHBIM OyMaraMm - JaTa HacTYIUICHHS Hadalla CPOKa FCIIONHEHHsS 00s3aTeIhCTBA TI0 BBITUIATE KYTIOHHOTO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO TIEPHOa) B COOTBETCTBHU C YCIOBHSAMH BBITyCKa IICHHOW OyMmary.

- Jnst neGMTOpCKOi 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY HOTaIIEHHIO SMUTEHTOM
OCHOBHOT'O J0JIra 110 AOJITOBBIM LIECHHBIM 6yMaraM — JaTa YaCTUYHOI'O UJIU IIOJHOI'O IIOTallICHUs HOMHHAJIa
Ha OCHOBAHHUU pemeHHa (6] BbIHyCKe.

Kputepuu npexpaiiieHus: Npu3HaHUs

- JlaTa ucromHeHUs 00s3aTEeIbCTB IMUTCHTOM, MOJITBEPKICHHASS OaHKOBCKOW BBIITUCKOM C
pacueTHOTO c4era ynpasistomei kommannn J[.Y. [IN® nim oryerom 6poxepa [TNUD;

- Jlata JNHMKBUOAIMK SMHTEHTa, corjacHo Bbimmucke w3 EIPIOJI (wiam BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYECHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CnpageyinBast CTOMMOCTb!

OreHKa CpaBeATUBONH CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IMPOLEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram oIpezemnseTcs B CIEAYIOIeM MopsIKe:

a) B pa3Mepe, ONpPeJIe/ICHHOM Ha J]aTy HaCTYIUICHUsI CPOKA UCIIOIHEHHs COOTBETCTBYIOILIETO
00s3aTenbCTBA (JaTy MCTEYEHHS KYMOHHOTO IepHOJia) B COOTBETCTBHUHU C YCIOBHSIMM BBIIYCKa IEHHOI
Oymaru, U UCXOZs U3 KOJMUYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHHS YKa3aHHOTO CPOKa - C yKa3aHHOU
JaThl 10 HACTYIUIEHHUs HauboJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CPOKa HCIIOJIHEHUS
o0s3aTenbeTBa  poccHCKUM sMuTeHToM, 10 ([ecath) paGoumx mHEH ¢ JaThl HACTYIUIGHHS CpPOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS UHBIX cOOBITHI o 00€eCIIeHEHHIO.

b) B cooTBeTCcTBUY C MOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxenuun 4 — ¢
HanOouiee paHHe! U3 JaT, yKa3aHHOH B MI1.a.

OrneHka CIpaBeIMBOM CTOMMOCTH JeOMTOPCKOH 3aJ0JKEHHOCTH IO YacTHYHOMY/IIOJHOMY
MOTaIIEHHI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IIEHHBIM OymMaram OIpelelsieTcsi B CIeIyIOeM
HOpsIKe:

a) B pa3Mepe, OIpe/IeIeHHOM Ha JIaTy HACTYIICHHUS CPOKa HUCIIOJHEHUsI COOTBETCTBYIOIIETO
00513aTeNILCTBA B COOTBETCTBHU C YCJIOBUSAMH BBIITyCKa IICHHOW OyMaru, U UCXOJs M3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HACTYIUICHHUsS YKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl IO HACTYIUICHHUS HanOosee paHHeH u3
JaT:

- ucredennss 7 (Cemp) paboumx JdHEH C JaThl HACTYIUIGHHS CPOKa HCIOJTHEHUS
00s3aTenbCTBA poccUiickiuM AmuTeHTOM, 10 (mecsaTh) pabouumx AHEH C JaThl HACTYIUICHHS CpOKa
UCIIOJTHCHUS 00513aTeIbCTBA HHOCTPAHHBIM AYMHUTCHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cooTBeTcTBUM C IOPSAIKOM, YKa3aHHBIM B yHKTe 2 paszena |l u B [Ipunoxennn 4 — ¢
HamOoJsIee paHHEeH U3 J1aT, YKa3aHHOH B TI1.a.

CrpaBeyiiBasi CTOMMOCTD JI€OUTOPCKOH 33I0OJPKEHHOCTH T10 MPOIIEHTHOMY (KYIIOHHOMY) TOXO.Y,
YACTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOI'O JIOJTa IO JOJIOBBIM LIEHHBIM OyMaram
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npusHaercs pasHod 0 (Hoump), B cnyyae oduumaibHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOM Oymare) - ¢ JaThl O(HIHAIBLHOTO OMYOJIMKOBaHUS
Takoro coobuenust. Takoi NOPSIOK MPUMEHSIETCS K 0043aTeNIbCTBAM 32 CIIETYIOIINMH UCKITIOUESHUSIMU:

- 3a MCKJIIOYEHHEM J0JIra, OLIEHUBAEMOI0 OIIEHIIUKOM, O0ECIICYeHHOTO TOPIYEeMBbIMU LIEHHBIMHU
Oymaramu, HeIBW)XUMOCTBIO, ONIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHHX
. OrneHKa 00eCIIeIeHHOTO JO0JIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIY9IEHHSI BBIIUIAT MIPU
peamm3anuu oOecriedeHHss HAa OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHHUS
VYpasisitomei KOMIIaHUHY,

- 3a MCKJIFOUYEHHEM CITydaeB, KOTAa Y JAaHHOTO TpeOoBaHUS (BBHIMYCKa IEHHBIX Oymar) MMEroTCs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pblHKa (1 ypoBHA omeHkn) imb0 HMeeTcs OTYeT OLEHIIHKA,
COCTaBJICHHBIM HE paHee 6 MmecAnes A0 AaThl oneHkH CUA, 10 COCTOSHHMIO Ha JaTy Hadajga IPOLELypbl
OaHKpOTCTBa WM No3Hee. [Ipy HCob30BaHUM OTYETa OLEHIIMKA NP TOSBICHUN HOBOW MH(OpMAaLUK O
CHIYKEHUH BO3MOXKHOCTH BOCTPEOOBaHUS 3aJJOJDKEHHOCTH WM CHIDKEHUH OLIEHKHU ITOTEHIIMAIBHBIX CYMM K
MOJIYYCHHIO YIpaBisiomias KOMIIAHUs JOJDKHA B CPOK He Oosiee 2 Heneslb IMOJYYUTh HOBBIH OTYET
OLICHIITMKA JINOO MPUHSTH CTOUMOCTD 33/10JDKEHHOCTH PaBHOW HYIIIO.

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

Kpurepuu npuzHaHus:

- Jara Hagama o0sA3aTEIbCTBA COTIIACHO YCIIOBHSAM IOTOBOPA/COTIALICHHUS O NPOLECHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisomeid komnanuu [1.Y. IO

Kpurepuu npekpaieHus Mpu3HaHUS:

- Jara okoHYaHWs 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JOTOBOpPA/COTJIALICHHUS O
IIPOLIEHTHOM JIOXO/JI€ TI0 JCHEKHBIM CPEACTBAM Ha cueTax ynpasisiomeid komnanuu [1.Y. [INO;

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

- Hara pemennss banka Poccuu 00 oT3bIBe nnieH3uu OaHKa, (JEHEkKHbBIE CpelcTBa
MEPEXOAT B CTATYC MPOUCii eOUTOPCKON 3a10JKCHHOCTH);

- Jara nukBuganuu OaHKa COIVIACHO WH(OPMAIWH, pPACKPHITOH B OQHINAILHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3amucu B EI'PYOJI o mukBunamym 6aHka).

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

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

[Ipouas geGuTOpCcKas 3aA0KEHHOCTD:
- ABaHcHI, BEIJaHHBIE 32 cueT uMyniecta [IM®, B ToM uncne obecneynTeNbHbIE MIIATEXKH
IO IOTOBOpaM apeH bl HEABHKUMOTO HMYIIIECTBA, B KOTOPHIX DOHII BHICTYNAET apeHIaTOPOM ;
- Jleburopckas 3a10JDKEHHOCTD YIIpaBiisiione komnannu nepex [N ®;
- Jleburopckast 3a10JKEHHOCTb, BO3HHKIIIAS [0 JOTOBOPAM C ayIMTOPCKOW OpraHu3aIien,
OLICHIIIKOM, CTICIIaIN3UPOBAHHBIM JIETIO3UTApHUEM, PETHCTPATOPOM, YKa3aHHBIMH B npaBmiax Y ITN®;
- JleObutopckas 3al0JDKEHHOCTh 10 Hajoram, cOopam, TMONIIMHAM B OIO/DKETHI BCEX
YpOBHEH;
- Jlebutopckast 3a70/PKEHHOCTD 110 BO3MEIICHHUIO CYMMBI HAJIOTOB U3 Otokera PD;
- Jebutopckas 3a10/KEHHOCTD 10 apPEH IHBIM I1aTexam?s,;
- JebuTopckas 3aJ0IDKEHHOCTD 110 CyIeOHBIM PELICHUSM;
- JlebuTopckas 3aJ0KEHHOCTD 110 HETIOTHOM OIIaTe MHBECTUIIMOHHEIX I1acB;
— JleOutopckast 3aJ0JDKEHHOCTh, BO3HHMKIIAS B pe3yJbTaTe Iepelaud eBpooOsuranuii B
OIlIaTy 3aMeNaoINX OOJUraluil MpH NX pa3MeIIeHNH (B TOM YHCIIE B ClTydae Iepeadn

8 JlebuTopckas 3aJ0OKEHHOCTh HA4YMCIsieTCss HAa Kaxkaylo gary onpenenenus CYA. B cmydae, ecmu pasmep aeOHTOPCKOM
3a0JDKEHHOCTU HE MOXKET OBITh TOUHO OIPEENCH, HCTIONB3YIOTCS METObI AINPOKCHMAIHY BEITHIHH.

IIpornosuble 3HaueHHS O00A3aTEIBCTB, PACCUUTAHHBIC YIPABIAIONIEH KOMIAHUEH, NpemocTaBisiiorcs B Crenuamu3UpOBaHHBIN
JICI03UTapHii Ha Kaxayto naTy onpezencHust CHA ¢ ykasaHHeM 1epruojia BBIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

Jlnst meneil anmpokCcHManmuM pasMepa 00sS3aTeNbCTB HCIONB3YeTCs CTATHCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEEe YeM 3a Mocieanue 2 (JBa) Mecsua, npeiecTByromux aare onpenenenus CHA ITNUO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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(YycTynkn) BceX HMMYLIECTBEHHBIX M HHBIX IIPaB II0 €BPOOOJIMralusiM pPOCCHHCKUM
IOPUINYECKUM JIUIAM);
- [Ipouas neburopckas 3a10KEHHOCTb.
Kputepuu npusHanus:
- Jnst neGUTOPCKOM 3a0KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oomkera PO —
nmata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- Jis neGuTopCeKoil 3a10KEHHOCTH TI0 CYACOHBIM PEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOTO peIIeHUS;
— JleOutopckas 3aq0JDKEHHOCTh, BO3HHUKINAS B pe3ylbTare meperadd (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIHraisaM POCCHHCKAM IOPUIMYECKIM JIHIIaM B
OIJIaTy 3aMEIAIONMX OONWTaluii TpH MX pa3sMEmIeHWH — Jara YCTYNKH BCEX
HUMYIIECTBEHHBIX W HWHBIX IpPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM Cily4dae, €Cld JAOKYMEHTOM, COJEpKAIlUM YCIIOBHS
pasMelleHns HEeHHBIX Oymar, MpeaycCMOTPEH OJHOCTOPOHHHH akT ycrynku npaB (Deed
Poll of Assignment) — nara nOpUHATHS YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).
- Jis ocTanbHBIX BHIOB aKTHBOB - JIaTa MepeAadl akKTUBOB (IEHEKHBIX CPEICTB) JIHILY, B
OTHOIIICHUN KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a00DKCHHOCTD.
Kpurepun npekparieHus Mpu3HaHUS:
- Juis neOuTOpCKO# 3a0DKEHHOCTH IO BOSMEIIICHHIO CYMMBI HaJIoroB U3 Oromxera PO —
JlaTa UCToHeHNs o0s3aTenbeTBa epe [IM® cormacHo HanoroBoMy koaekcy PD;
- Jis ocTabHBIX BUIOB AKTHBOB:
—  Jlara ucnonHenus oos3aTenscTs nepes [IM®, cornacHo 10roBopy;
— JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;
— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHKIIAS B pe3ylbTaTe Iepegadd (YCTYIKH) Bcex
MMYILECTBEHHBIX M UHBIX MPaB [0 €BPOOOIUIallUsiM POCCUIICKUM FOPHINUECKHUM JIUIAM B
OILIaTy 3aMEeMIA0IINX O0IUralyil Py UX pa3MeIICHHUH:
JlaTa 3a4MCIICHMS 3aMelaronmux oomuranuii Ha cuet nerno YK J1.V. [TN®;
JaTta TONy4eHHUs JOKYMEHTOB U YBEIOMIICHHH, IPEIyCMOTPCHHBIX JTOKYMEHTOM,
COIICpIKAIIUM YCJIOBUS pa3sMENICHHUs IIEHHBIX OyMmar, B clIy49ae OTKJIOHCHHS OQepTHI
(ycTymKka mpaB 1Mo eBpoOOIHraisaM) SMUTCHTOM 3aMEIIAIONINX OOJITaIlHiA;
- JlaTa TpeKpaleHns JOTOBOpa Ha MPHOOpPETEHNE 3aMEIAONINX OOMHUraIwii (B TOM YHCIIe
MO0 WHBIM OCHOBAaHMSAM, MPEIYCMOTPCHHBIM 3aKOHOJATEILCTBOM Poccmiickoit ®eneparumn).[Ipodero
MpeKpalieHus paBa TPeOOBAHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEyCMOTPEHHBIM HONIOKeHUsIMH TJ1aBbl 26 'K PD) i noroopom.
CnpageuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOM 3aJOIDKEHHOCTH ONPEIeNseTCs:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:
— 7S OTIepaIiMOHHON JeOUTOPCKOM 3a0KEHHOCTH;
— Uil 1eOUTOPCKOM 3aI0JDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETHI BCEX
YPOBHEN;
— Uit 1eOUTOPCKOM 3aJ0JDKEHHOCTH yIpaBiiitonield kommanuu nepen [11M®, Bo3HukIas B
pe3yibTaTe HAPYIICHHS MPAB BIAJICIBICB HHBECTUIIMOHHBIX ITaeB B TEUCHUU 25 paboumx
JHEH ¢ aThl €€ BOSHUKHOBEHUS ;
— i1 JeOMTOPCKOM 3a/I0JKEHHOCTH, BO3HHUKIIEH 110 JIOTOBOpaM C  ayIUTOPCKOH
OpraHM3aIliel, OILEHIINKOM, CICIHaIM3UPOBAHHBIM JEIO3UTapHueM, PETUCTPATOPOM,
ykazaHHpIMU B mpaBwiax JIY [IM® B Teuenun 25 paboumx AHEH ¢ JaThl OKOHYAHUS
CpOKa OKa3aHHUs YCIIyT, YCTAaHOBICHHOM ycloBHsAMH JoroBopa. ObecrieHeHne yKa3aHHOM
NeONTOPCKOH 3a10KEHHOCTH HE TIPOU3BOIUTCS IIPU COOIIIOACHUH CIIETYIONINX YCIOBUI:
v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOIO (MOTHBHPOBAHHOTO) CYXJIEHUs
VYnopasnsromeil KOMIAaHUM O TOM, YTO YBEIHUYEHHE CPOKOB OKa3aHMs YCIyT WIH
ToranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HETraTHBHBIX
IIPOLIECCOB, BO3HUKININX B JAEATEIbHOCTU JNOJKHUKA;

v HauMYME JOKYMEHTAILHOTO TOATBEPHKICHHUS OT KOHTPAreHTa CPOKOB IMOTAICHUS
3a70JDKeHHOCTH /oKa3anus ycuyr [TND;

— 1 1eOUTOPCKOM 33/10JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HaJIOroB U3 01opketa PO,

— 178 JeOUTOPCKOH 3aI0JDKEHHOCTH 110 CyeOHBIM peneHusM B Teuenne 10 pabounx maHen
C 1aTHl IPU3HAHUA.

- B CyMMe, OTIPEICIICHHOM ¢ MCIIOJIb30BaHHEM METOJa NMPHUBEICHHON CTOMMOCTH OYIyIITIX
neHeXHBIX 1MoTokoB ([Ipmimoxkenne 4) B MHBIX CIydasX ¢ MOMEHTa NMPH3HAHUSA A0 HACTYIUICHHS CPOKa
TIOJTHOTO TTOTAIICHHUS 33/I0JDKCHHOCTH.

— CnpaBemuBasi CTOMMOCTh J€OMTOPCKOM 3aJOJDKEHHOCTH, BO3HMKLIEH B pE3yJbTaTe
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nepeiauy eBpooOIMranyii B OIIaTy 3aMellalolnX oONuranui mpu ux pasMerieHun (B
TOM 4HCIIe B cilydae mnepefaud (YCTYNKH) BCEX HMYIIECTBEHHBIX U HHBIX IIpaB IO
€BpOOOIMIanysiM  POCCHHCKMM  FOPHIUYECKMM  JIMLAM), [pU3HAeTCs  paBHOM
CIpaBeUIMBOM CTOMMOCTH €BpPOOOJIMralyii, MNepelaHHbIX B OIUIATY 3aMeEIlarolrX
o0nuranuii WK 1o KOTOPBIM NepeaaHbl (YCTYIUICHbI) BCE MMYIIIECTBEHHBIE U HHBIE ITpaBa
poccuiickuM  ropuaudeckuM JmnaMm. CrpaBelyiMBas CTOMMOCTb — €BPOOOIHMIAIUiM,
MEpeaHHBIX B OIUIATy 3aMEINAIOIMX OONWTaluid WM 10 KOTOPHIM IIE€PeAaHbI
(ycTymieHsl) Bce MMYIIECTBCHHBIC M HHBIE NPaBa POCCHICKAM FOPHIMYECKHM JIMIIAM,
ompenensercss B obmeM mopsake B cooTrBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HAKOIUICHHOTO KYIOHHOTO [OXOJa Ha JaTy OMNpEAENICHHs CIpPaBeIMBOW CTOMMOCTH
neOUTOPCKOH 3a10KEHHOCTH.

— B ciiyyae BO3HHKHOBEHUsI IPH3HAKOB 00CCICHEHNSI SMUTEHTA 3aMELIAIOIINX OOIUTraluii,
CrHpaBeUIMBasi CTOUMOCTh  JI€OUTOPCKOH 3aJI0JDKEHHOCTH ONPENENeTCs] MOCPEACTBOM
NPUMEHEHNsT METoJa IpPHUBEAECHHOM CTOMMOCTH OyIyIIMX JECHEKHBIX IOTOKOB K
€BPOOOIIUTalusIM, MEPEaHHbIM B OIJIATY 3aMEMIAIONINX OONUramuii (B TOM 4HCIE, O
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HHBIC IIpaBa POCCHHCKUM
IOPUANYICCKUM J'II/IIlaM), C Y4YETOM KpPCIAUTHBIX PHUCKOB OMUTCHTA 3aMCIIAOMINX
obnuranuii (Ipunoxenue 4).

B crmydyae BHeceHMs] M3MEHEHHH B YCIOBHS JOTOBOPA B YAaCTH ONPEAEICHHS CPOKA MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS] B COOTBETCTBHU C
W3MEHEHHBIM CPOKOM IOTAlIeHUsI 3370JDKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPHYEM HaKOIUICHHE
CpOKa MOTaIIeHH 33/10JDKEHHOCTH HE TIPOUCXOMMNT.

ITon omepanMOHHON MOHUMAETCs NeOUTOpPCKas 3a/J0JDKEHHOCTh KOHTPareHTa, BO3HMKAIOIIAs B
X0Jle HOPMaJIbHOTO OIEPALMOHHOIO LIUKIIA, KOTOpas OyAeT MoralleHa B TEUCHUE OIIPEEIEHHbBIX CPOKOB, B
cllydae MpPOCPOUYKH HCIOJHEHHUS 0053aTeNbCTB. J[OMycTHMBIE CPOKHM TNPOCPOUKH, YCTAHOBJICHHBIE IS
OTEepallMOHHON NeOUTOPCKOM 3aJ0JKEHHOCTH, HE JOJDKHBI NPUBOJUTH K NPHU3HAHUIO OE3HAIEKHOM K
HOJIy4eHHIO 33J0/DKCHHOCTH, a Takke K OOECLCHEHHIO 3al0JDKEHHOCTH. Takas 3aJ0JDKCHHOCTh Oyner
peann3oBaHa yNpaBISIONICH KOMIAHHEH B MOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIIHECS B HOPMAIBHYIO
PBIHOUHYIO (WM BHYTPEHHIOIO) NPAaKTHKy B3aMMOIEHCTBUS C KOHKPETHBIM BHIOM JIOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONpPEAEIEHBl Ha OCHOBAHMU BHYTPEHHUX
CTaTHCTHMYECKUX [aHHBIX YNPaBILIONIEH KOMIIAaHWW. YKa3zaHHas 3a/l0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBISFONIEH KOMITAaHHUEH B TTOJTHOM 00BbeMe B CPOKH, YKJIa[IBAIOIINECS B HOPMAILHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM J€OMTOPCKOI 330JKEHHOCTH.

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

Bunsl, yciaoBus 1Mo BHJAM AJIS IPU3HAHUS 1eOUTOPCKON 3a10KEHHOCTH ONEPalMOHHOM, a TakxKe
JOIYCTUMBIE CPOKH HapyLICHWs YCIIOBHS WCIIONHEHHUs O0s3aTeNIbCTB KOHTPAreHTOM (TIOTalleHUs
JeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHMBIIECHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHUS ITa€BHIM HHBECTHIMOHHBIM (POHIOM NPAKTHKOH orrcansl B [IpuioxxeHun 5.

IIpu HacTymaeHMH CpoKa MPOCPOUKH CBBINIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCHMO OT HAIM4YUsl U CPOKA IMPOCPOUKU IIPU BO3HUKHOBEHHU HHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTb 33/I0JDKEHHOCTH OIpE/ENseTcss B COOTBETCTBHH C
METOZOM KOPPEKTUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHoi [Ipunoxkennem 4.

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

Kpurepuu npusHanus:

JlaTa 3aumcneHus JCHEeKHBIX CPEJICTB Ha CIEIUANTbHBIA OpOKEPCKUI CUEeT Ha OCHOBAHHMH OTYETa
Opokepa.

Kpurepun npekpaiieHus Mpu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTENbCTB IO TEPEUYUCICHUIO JCHEXKHBIX CPEICTB C
CICIHATBHOTO OPOKEPCKOro CYETa;

- nmata perieHus banka Poccum 00 0T3bIBe NHIIEH3WM Yy Opokepa (ICHEXKHBIC CpPEACTBa
MIEPEXOMIAT B CTATYC NMPOUEH JeOUTOPCKON 3aJOIHKEHHOCTH).

- JlaTa JIMKBUJAMKA Opokepa corjiacHo WHGOpMamuH, pPacKphITOdW B  OQUITHAIEHOM
JIOCTYITHOM HcTOoYHUKE (B TOM uncie 3anucu B ET'PFOJI o mukBumanum Opokepa).

CrpaBe[uiiBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOMAMHNXCA y OpoKepa ONpeneisieTCs] B CyMMe
oCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUETe.

Benmmunnaa nebutopckoil 3a0JDKEHHOCTH Opokepa JOJDKHA COBNAJaTh ¢ CyMMOW JICHEKHBIX
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CPE/ICTB, OCTaBIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeta OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpeeNsieTcs] CTOMMOCTD YUCTBIX aKTHBOB.

CnpaBeJUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCsl OCTaTOK JICHEKHBIX CPEACTB Ha KOHEI JHS MOclie
COBEpLIEHH BCEX onepanuii ¢ aktueaMu PoHa, COTNIaCHO 0TYETy Opokepa.

Jata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHHUIO:

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

Jlarta aHHYJIMpOBaHMS JIMIEH3UH Opokepa SBISETCS JaTOM HACTYIUICHHMS OCHOBAaHWH s
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIpaBEJJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMUTHIBACTCS C YYETOM
nosoxeHni myHkra 2 pazzena 11 u [punoxenust 4 nacrosumx [Ipasui.

OnepaloHHasA apeHja.

I[lo pmoroBopam omepanwoHHON apeHgsl, B KOTOpeIX DOHI BRICTYHaeT apeHIoJaTelNeM,
neOuTOpCKasi 3aJ0JDKEHHOCTh B CYMME IUTaTe)ka, MOJUICHKAIIEero OIUIaTe 3a PAacUeTHBINA mepuon (IIepHon,
OTIpeNeNsIeMBId OTOBOPOM AapeHIIBI, KaK IEePHOM, 3a KOTOPHIH IPOHM3BOAWTCS AapEHAHBIA IIIaTeX —
MECSII/KBapTall/IOTYTOANE/TO) TPU3HACTCS B MOMEHT OKOHYAHHS TEKYIIETO pacdeTHOro mepuona. B
ciIydae eciil IIOCIIeIHAH JeHb TAaKOTO Mepro/a sIBISIeTCS HepaboduM THeM, JeOuTopcKast 3a10JDKEHHOCTh B
CyMME apeH/IHOTO IJIaTeXa 32 BECh PACUCTHBIN MMEPHUOJ MPU3HACTCS HA MOCICIHUI paboyuunii AeHb Iepruoaa
C y4eToM HepabouuXx JHEH mociie AaTel pacueta. [IeOuTopckas 3a10KEHHOCTh IPEKpaIacT MPU3HABATHCS
B MOMEHT OIUIaTHI apeHnatopoM. Ecnu apenaHast mara BHECEHA apeHIATOPOM aBaHCOM, TO MpPEKpalieHue
MPU3HAHUS JIEOUTOPCKOW 3aJJ0JDKCHHOCTH IMPOU3BOIUTCS OJHOBPEMCHHO C MPEKpAICHHEM MPU3HAHUS
KPEIUTOPCKOM 3aJOJHKEHHOCTH IO COOTBETCTBYIONIEMY IMOJYYEeHHOMY aBaHCy. B ciydae ompejeneHus
CYA Ha paTy, KOTOpasi HE COBNAJAET C JATOH OKOHYaHHs TEKYIIEro pacyeTHOrO MEepHO/a/TOCIeIHIM
pabounM JTHEM TEKYIIEro PacueTHOTO MEPHO/Ia, JOTIOHUTENFHO MPU3HASTCS TeOUTOPCKAs 3aI0JDKCHHOCTh
B CyMME JOJHM apeHIHOr0 IDIaTe)ka, PACCYMTAHHON NPONOPHHUOHANEHO KOJHYECTBY IHEW IO JaThl
onpeznenenust CHA. Takast 3a10J5KEHHOCTD IIpU3HaeTcs B AeHb omnpenenaeHuss CHA u paccuuTbIBaeTcs 1o

thopmyie:

t—tp+1
’H‘B_P*tl—tn+1’
rae:
F — apeniHbBIH IIATEX, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — ;mara oleHKH,
tp — mara Hauaza pacyeTHOTO Nepuoa,
t; —1ara OKOHYaHUs pacYeTHOrO MepHUoa.

7. ITlpy3HaHWe W OLEHKAa /J0rOBOPOB CTPOMTEJLCTBA M NpHOOpeTeHHus
00BbEeKTOB HEIBHKHMOI0 HMYIIIECTBA

HmymiectBeHHbIe paBa u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBUKIMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPa Ha CTPOUTENBCTBO (CO3/1aHKe) 00BhEKTa
HEJBUKAMOI'0 UMYLIECTBA NPU3HAKOTCS

— B MOMEHT BCTYILJIEHUS B CHILY,

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

JlaHHbBIE UMYIIIECTBEHHBIE MpaBa U3 JOTOBOPOB MPU3HAIOTCS /10 HACTYIJIEHUS] MOMEHTA:

— JlaTa TOCYIapCTBEHHOUN perucTpaIiy npaBa COOCTBEHHOCTH Ha HEIBIDKUMOE UMYIIECTBO
BJIaJIeJIb1IEB MHBECTUIIMOHHBIX NaeB [T ®, moaTeepxkaeHHas Boinuckoi u3 EI'PH;

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

— MPOYEro MpeKpalleHUss TpaB U O00sA3aTEILCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHO/IaTEJIbCTBOM WJIN JOTOBOPOM.

OreHKa CIpaBeUIMBOM CTOMMOCTH HMYIICCTBCHHBIX IIPaB IO JIOTOBOPY IPOU3BOIUTCS
OIICHIIIMKOM B CPOKH, COOTBETCTBYIOIIME TpPCOOBaHMSIM 3aKOHOJATenbcTBA. CTOMMOCTH aKTHBa
OMpeneNsIeTCs] Ha OCHOBAaHHUM JOCTYITHOTO Ha MoMeHT ompeneneHuss CUA oTdyera OLEHINMKA C JaTOH
OIICHKHW HanOoJiee OJU3KON K JJaTe OMPEIEeIICHUs €T0 CTOUMOCTH.

B ciaywae, ecid B Iepuoj NMPUMEHEHHS OTYETa OICHIIMKA Ul ONPEACICHHS CIIPAaBEINBOM
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CTOUMOCTH aKTHWBa, BO3HHKACT (BLISIBHHCTCﬂ) CO6LITI/IC, BEeAyLICC K OGCCHGHGHI/IIO, TO praBJ’IHIOHlaH
KOMIIaHUA MHUIUUPYET BHCIIJIAHOBYIO OILICHKY aKTHBA OLICHIIUKOM HE MO3IHEC 10 (L[CCHTI/I) paGO‘{I/IX JHEeU
C HaTbl BBIABJICHUA IMPHU3HAKOB OGCCHGHGHHH. Z[aTa, IO COCTOAHHWIO Ha KOTOPYIO OHNPECACIACTCSA HOBasA
OLICHKA, HC JOJIXKHA OBITH paHeC 1aTbl BOBHUKHOBCHUSA CO6LITI/I$I, BEAYLICTO K OGCCHCHCHI/IIO.

O1ieHKa CIIpaBeUIMBOI CTOMMOCTH 00SI3aTENIBCTB 10 JOTOBOPY MPOU3BOIAMTCS HA ATy OLEHKU IO
METOAMKE aHAJIOTHIHOW METOANKE OLIEHKH CTIPABEINBOI CTOMMOCTH KPEIUTOPCKOM 3aJ0JKEHHOCTH.

8. Ilpu3HaHue H OLlEHKA HEJIBUKMMOT0 HMYIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IIPH3HACTCS B KAUYECTBE aKTHUBa ¢ HanboJee paHHEeH U3 aT:

- JlaTa mpueMa-rnepeaadu, NoATBEPKACHHAs aKTOM IpueMa Iepeauy;

- JlaTa TOCYJIapCTBCHHOW pPErMCTPAlly IEpexoja MpaBa COOCTBEHHOCTH HAa HEIBIKUMOC
MMYIIECTBO BiajesibllaM UHBECTULIMOHHBIX naeB [IM®D, nonreepkaenHas Bbinuckou u3 EI'PH.

OOBEKT HEABIKMMOIO HMYIIECTBA, MOJIYYCHHBIA B PE3yJbTAaTe 3aBEPIICHUS CTPOUTEIBCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHWM JIOTOBOpA YYacTUSl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBUKHMOIO
HUMYIIECTBA, WHBECTHIIMOHHOTO JIOTOBOpA, a TaKKe HMHOTO JOrOBOpa Ha MPHOOpPETCHHE OO0BEKTa
HEABM)KMMOI'O UMYILECTBA, UMYIIECTBEHHBIE PaBa U3 KOTOPOI'O COCTaBIISIOT akTUBbI POHa, IPU3HAIOTCA
B KadyeCcTBE AaKTWBAa C JaThl TOCYJAPCTBCHHON pETHCTpalii IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
HMMYILECTBO BJIAJENIbLIEB HHBECTULIMOHHBIX NaeB [T ®, noarBepxnenHol Beinuckoi u3 EI'PH.

B cmydae, ecnn 0OBEKT HEIBMKMMOCTH BO3HHKAeT B pe3ylbTaTe pas3ieiia JAPYroro oOBEeKTa
HEIBIDKFMOCTH, BXOJIIET0 B cocTaB mMmymiectBa (DoHIa, BHOBh BO3HHKIIUI OOBEKT HpU3HACTCA B
KadecTBE aKTHBa, a OOBEKT HEIBIKHUMOCTH, KOTOPBIN IMOIIekKaNl pa3fely, MpeKpaliaeT MpHU3HaBaThCs B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €JMHBIA TOCYJAapCTBEHHBIM peecTp NpaB Ha
HEJABM)KMMOE WMYIIECTBO U CJEJIIOK ¢ HUM IPU YCJIOBUU HaJWuMs OTYETa OIEHIIMKA Ha pa3/ielieHHbIS
00bekThl. B ciydyae, ecny OOBEKT HEABMKMMOCTH BO3HHKAET B PE3YJIbTaTe OOBEIAWHEHHS] HECKOJIBKHX
00BEKTOB HEJABMKUMOCTH, BXOJISIIUX B COCTaB uMyiiecTBa POH/Ia, BHOBh BOSHUKIIUN 00BEKT MPU3HACTCS
B Ka4yeCTBC aKTHBA, a OOBCAMHCHHBIC OOBCKTHI HEABMKMMOCTH MPEKPAIAIOT MPU3HABATHCS B Ka4EeCTBE
aKTHBa C MOMEHTa BHECEHHs JaHHBIX O HEM B €JIMHBIM TOCYJapCTBEHHBIN peecTp MpaB Ha HEABMKUMOE
HUMYIIECTBO U CIIEJIOK C HUM IIPH YCIOBHH HAJTMYHUS OTYETA OICHIINKA HA O0bEIMHEHHBIN 00BEKT.

KpI/ITCpI/II/I MpeKpalleHus: NpU3HaAHUSL:
Jara mepenaum HEABIKMMOTO HMMYIIECTBa HOBOMY IIpaBOOONamaTeNto  — HamOojee
paHHsS U3 AaT:
—  JaTa npuema-mepenayu, NoJITBEpKIECHHAs aKTOM MpUeMa nepenayu;
— JlaTa TOCYJapCTBEHHOH perucTpaiuy mnepexojaa mpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
HMMYIIIECTBO HOBOMY MPaBO00JIaaTelN o, MOATBEpKAeHHas Bbinuckoit u3 EI'PH;

- Jlata mpekpariieHus nmpaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBEHHOM perucTparuei
JUKBHUJIAIIUN HEJBIKUMOTO HMYINECTBA, TOATBEPKIACHHAS JOKYMEHTOM, BBIIAHHBIM PETUCTPHUPYIOIINM
OpraHoM ¢ OTMETKOM O pEruCTPallMOHHOM J€HCTBUH.

OneHka 00BEKTa HEABIDKUMOCTH TIPOM3BOAMTCS OICHIIMKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OTIPEIENIeTCs Ha OCHOBAHUH JOCTYITHOI'O HA MOMEHT
ompenenenuss CUHA oTdera OICHIIMKA C JaTOW OICHKH Haumboliee ONM3KOH K Jare OMpPENCNICHHsS ero
CTOMMOCTH.

B cnydae, ecnu B mepuoj NPUMEHEHHUs OTYeTa OLEHILIMKA JJs ONpeesieHusl CIpaBeaIMBOM
CTOMMOCTH AaKTHBa, BO3HUKACT (BBIABIACTCS) COOBITHE, Beayliee K OOCCIICHECHHIO, TO YIpaBJISIOMIas
KOMITaHHSI HHUIMMPYET BHEIIAHOBYIO OLEHKY aKTHBA OlEHIIMKOM He no3anee 10 (mecstu) paboumx aHei
C JaThl BBHISBJICHHS TPHU3HAKOB OoOeciieHeHWs. JlaTa, 1Mo COCTOSHHIO Ha KOTOPYIO OMpeAelsieTcs HOBas
OIICHKA, HE JOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K OOECIICHEHHUIO.

[Tpu otieHKe cripaBeIMBON CTOMMOCTH 00BEKTa HEABIKUMOCTH, HAXOISIIIETOCS B OTIEPAIMOHHOMN
apeHzie, 1Mo koropod DoHI SABISETCS apeHIoAaTe]eM, YCIOBHSI apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpaXeHbl OLEHIIMKOM B oleHKe. OTIeNbHbIA aKTHB B OTHOIIEHHUU JIOTOBOpPa OINEPAlMOHHOW apeH[bl
00BEKTa HENBIKMMOCTH HE TIpU3HAETCs. [Ipu 3TOM B CIIpaBeUIMBYI0 CTOMMOCTh O0BEKTa HEJBHKUMOCTH
He BKJIIOYAeTCs MpeloIiaTa Wi HAYMCIICHHbIN 3a UCTEKIIUI MEepUoJ T0XO0J M0 IOrOBOPY ONEpallMOHHON
apeHbl, KOTOPBIC TPU3HAIOTCS B KAYECTBE OTIEIBHOTO 00s3aTeNIbCTBA (33{0DKEHHOCTH T10 TTOTYYCHHBIM
MpEeJIoIUIaTaM) U aKTHBA (IEOUTOPCKOM 3aJ0JDKEHHOCTH).

9. Ilpu3HaHWe W OIlEHKA JPAaroleHHbIX MeTA/UIOB H Tpe0OBaHWMH K
KPeIUTHON  OpPraHM3alMH  BBILIATHTHh  JACHEXKHbIH  JKBHUBAJIEHT

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

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

Kpurepuu npuzHanus:

JAnst IparoneHHBIX METAJIIOB!

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

Jis mparoneHHBIX METAJUIOB, yanTeiBaeMble Ha THC:

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

Jns TpebGoBaHMA K KPEeAWTHOW OpPraHU3AIlNH BHITUIATHTH ICHEKHBIH SKBHBAJICHT AParoleHHBIX
METaJUIOB!

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

Kputepuu npexkpaiiennsi NpU3HAHUSA:

Js [paroleHHbIX METaIJIOB!

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

Jns nparoueHHbIX MeTasIoB, yuuTbiBaeMble Ha THC:

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

Jns TpeGoBaHMA K KPEAUTHOW OpPTraHU3AIH BHIIUIATHTH JCHEKHBIN SKBHBAJICHT AParoleHHBIX
METaJJIOB:

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

- marta peureHus banka Poccun 00 oT3BIBe JHMIIEH3UU OaHKA (ICHEXKHbBIE CPEACTBA MEPEXOAAT B
CTaTyc mpoueii 1eOUTOPCKOM 3a10KEHHOCTH);

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

Hoctynubim peiHKoM siBisietcs [IAO «MockoBckas bupaxay.

JlparonieHHble METaJUIBl M WX OKBUBAJICHT OTpaxkaloTcst Ha pgary ompeneneHuss CYA 1o
CJISTYIONIMM CIIPaBEAJIMBBIM LIEHAM C y4EeTOM Beca AParolleHHOro MeTajula, 32 KOTOPBIN OmpenesnseTcs
Ka)XIas U3 LIeH:

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

- GLD RUB_TOM - s 305107a;

- SLV RUB_TOM - s cepebpa.

Ienst MockoBckoii Oupxku (MbB) 3a oxuH rpamM mpuBoasaTcs K BaitoTe ompeneneHust CHA 1o
Kypcy, yctaHoBieHHOMY B IIpaBuiiax onpenenenus CHA

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

CnpaBeuinBasi CTOMMOCTH 33/I0JDKEHHOCTH I10 CJENKaM C JParoleHHBIMH MeTaJulaMH / HX
9KBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCIOBUSX T+, onpenensercs B pa3Mepe pa3HHIBI MEX/y CHpaBeIMBON
CTOMMOCTBIO JIParoleHHBIX METAUIOB / HMX OKBUBAJEHTOM B BamoTe pacyera CUA, sBisommxcs
MPEZIMETOM CJIEJIKU, U CyMMOM CIIEJIKH B BAJIIOTE CAEJIKH, IPUBEACHHOM K BaioTe pacuera CHA.

B cnyyae mONOXUTENHLHOW pa3HUIIBI, CAENKA TMPHU3HAETCS B COCTaBE AaKTHBOB (IeOHTOpCKast
3aJI0JDKEHHOCTB) Y TOKyHartesst/ B cOoCTaBe 00S3aTENBCTB (KPEAMTOPCKAsl 33J0JDKEHHOCTH) y TNPOJIABIIA,
OTpULATENILHON Pa3HHUIBI - B COCTaBe 0053aTENbCTB (KPEIUTOPCKAs 3a/0JDKEHHOCTh) y IMOKYMaTess/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIA.

CHpaBe}lHHBaﬂ CTOMMOCTDh ApParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOﬁ 0
(Hommn):

- B Clydae HACTYIUICHHS COOBITHS, NPUBOSIIETO K IPU3HAHMIO JAPAaroleHHOr0 MeTaiia
HETIPUTO/IHBIM JUISl TAJIbHEHIIIEr0 NCTIOIB30BAHUS 110 LIEJIEBOMY Ha3HAUYEHHIO,

- C J1aThl NOJTy4YeHHs O(UIMAIBHOTO JOKyMEHTa O TAKOM (haKTe.

Cnucok o0mmMx CcoOBITHH, NPHUBOIAIIMX K OOECHEeHeHWIo, ykazaH B paszene 2 Ilopsinok
KOPPEKTHPOBKH CTOMMOCTH aKTUBOB, COCTaBIISIOMINX UMyIiecTBo [T ®.

10. Ilpu3HaHue U OLlEHKA 3aiiMOB MOJTy4YeHHBIX
3aem, MOyYeHHbIH YTpaBisitonieid kommnanueii @onma, mpu3HaeTcs B KauecTBE 00s3aTeNILCTBA C
JaThl TIOJTyYeHUS HA €€ PACUETHBII CUET ICHEXKHBIX CPEACTB OT KPEAUTOPA.
Jaroil mpekpallieHus IpU3HaHUS 3aiiMa SBIIeTCs:
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— J1aTa UCHOJHEHUs 00s3aTebCcTBa Y IpaBIisitoniei kommnanueit @oxna;

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

— JlaTa TPOYEro MpeKpalleHHs o00s3aTeNbCTB W3 JIOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEILCTBOM HJIU I0TOBOPOM.

3a10mKEHHOCTh N0 TTOyYCHHBIM 3aiiMaM, CPOK WCIIONHEHHS KOTOPOW B ATy MEPBOHAYAIBHOTO
npr3HaHusa He npeBbiman 180 (Cta BOCEMHAECATH) THEH, OIEHMBACTCS B HOMHUHAJIBHOW CyMMe 3aiiMa
TUTIOC HAYUCIICHHBIE HCXOS U3 MPOIIEHTHOH CTaBKH IO IOTOBOPY 3aiiMa IPOLEHTHI HA IaTy OLIEHKH.

3a10mKEHHOCTh 0 TOIYYeHHOMY 3aliMy, CPOK HCIIOJHEHHS KOTOPOHW B ATy IE€PBOHAYAIBHOTO
npr3HaHus npessiman 180 (Cto BocembpraecsaT) AHEH, OICHHWBAETCS IO TPHUBENCHHOH K JaTe ONCHKH
CTOMMOCTH ITATEKEH, PACCINTAHHOI C HCTOIB30BAHNEM PHIHOYHOMN NIPOLCHTHON CTABKH %y -

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

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

eoe:
Tppewm, - B KAUCCTBE PHIHOYHOH CTaBKH MPUMCHSCTCS CPEJIHCB3BCIICHHAS IPOLCHTHAS CTAaBKA IO
KpeauraM B pyONsSX W MHOCTPAHHOM BaliOTe HAa CONOCTABUMBIM CPOK (CONOCTaBHUMBIH CPOK — CPOK,
OCTaBILUICSA Ha Jary OLCHKHU JO TIOTallleHWA OLIEHMBAaeMON KpPEIUTOPCKOM 3aJ0JKEHHOCTH),
MPEIOCTaBICHHBIM HE()HHAHCOBBIM OpraHm3alusM (A8 JOJDKHUKOB, SIBJISIOLUIMXCS FOPUIUYECKHMHU
JULAMK) WK (QU3NYECKUM JMnaM (1 JOJDKHUKOB, SIBISIFOIIMXCS (DM3MYECKUMH JIMIAMH), B 1IEJIOM MO
Poccuiickoit ®denepanuu, packpsiBacMas Ha oduuuanbHOoM caiite banka Poccuu u ompenencHHas B
COOTBETCTBHMH C Pa3BEPHYTOM 1IKanoi?,

K, - xroueBas craBka 1B PD, ycraHOBIeHHAs HA IaTy OIIEHKH;

chp - cpenHss kimoueBas craBka 11b P® 3a kaneHnapHblil Mecsl, 3a KOTOPBIA ONpeneseHa
CTABKA Ty -
Cpenusis 3a KalleHIApHBIA MecsIl KiroueBas craBka LIb PO paccuntsiBaeTcs mo hopmyie:
DiEC =T,
T T 4
eoe:

T - KonmMuecTBO JHEH B KaJIEHIaPHOM MECSIIE, 38 KOTOPBINA PACCUMTHIBAETCS TPOIIEHTHAS CTaBKa,

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

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

11. Ilpu3HaHMe M OLIEHKA KPEAUTOPCKOI 3210/ 1:KEeHHOCTH

OO01ue moJI0KEeHN s .

Kpenutopckass 3a10J5K€HHOCTh TNPU3HAETCSI B MOMEHT, Korza y DoHJa B COOTBETCTBUHM C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 003aTEIBCTBO IO IMeperadye UMYIIECTBA WM BBHIIUIATE JICHEKHBIX
CpEeZICTB KOHTPAreHTy MO JOrOBOPY.

OOs3aTenbeTBA B BHIC KPEIUTOPCKOM 3aIOJDKEHHOCTH IO BBIJAa4Y€ HHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JI€HEXHBIX CPEJCTB B OIUIAaTy MHBECTHIIMOHHBIX naeB Ha cuyer DoHpa,
OTKPBITHIA B KPEAUTHON OpraHu3alluu.

OO0s3aTenbCcTBA MO BBIIIATE JACHEKHOW KOMIIEHCAIMW TMPH TOTAIIeHWH WHBECTUIIMOHHBIX TAeB
MIPU3HAIOTCS CO JHSI OCYIIECTBICHHS PACXOIHOM 3aIIUCH B pEECTpe MHBECTHIIMOHHBIX TTaeB DoHa.

OO0s3aTenbCcTBA MO BO3MEIIEHUIO 32 CUET HMMYINECTBA, cocTaBisionero MoHa, COOCTBEHHBIX
JIGHEKHBIX Cpe/cTB Ympasiswooniel komnanuu DoHja, MCHOJb30BAaHHBIX €10 JJI BBIIUIATHI JICHEKHOU
KOMIIEHCAIIMM B CBS3M C TIOTAIlICHWEM WHBECTHUIIMOHHBIX I1aeB, MPHU3HAIOTCA CO JHS TEepEeUUCICHUS
VYupapnswonieii KoMNaHueW JEHEXKHBIX CpPEICTB [UJI BBIIUIATH JICHE)KHOW KOMIIEHCAIIUM COTJIACHO
0AHKOBCKOI1 BBIIIHCKE.

O0s3aTenbCTBa, MOJIEKAIME UCIIOHEHHIO 3a cueT akTUBOB MOH/Ia, B TOM 4uCie 00s13aTelIbCTBa
M0 BHIIJIATE BO3HArpaXkAeHUs YmpaBisiiomed kommanud, CrneuuanuzupoBaHHoMmy Jlemosutaputo,
ayJIUTOpY, OLICHINUKY, OUpIKe, JIUILY, OCYIIECTBISIONIEMY BEJCHUE PEECTPa BIACIBICB HHBECTHIIMOHHBIX
nace Donnma, 00sA3aTENBCTBA MO YIUIATE CYMM CKHJOK C PACYCTHOW CTOMMOCTH HWHBECTHIMOHHOTO Ias
(HambaBOK K pacyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympamisoneid xkommannn PoHma u (Wim)

4 Hcrounnk uudopmaru: Oduumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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areHTam IO BblJaye, MOTaleHnu0 1 0OMEHY MHBECTUIIMOHHBIX I1acB, a TaKkXke 00s3aTeNbCcTBA MO OIIaTe
NPOYMX PACXOJ]OB/TIO BHIIUIATE WHBECTHLHOHHOTO J0XOJa MaiIMKaM, OCYIIECTBIIEMBIX 32 CYET
nmyiectsa OoH/Aa B COOTBETCTBHU C TPeOOBaHMSMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, NPU3HAIOTCS B
HanOouiee paHHIOKO U3 J1aT:

B naty pacueta CUA, ecnu VYmpapnsromas KOMIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO U
HAJIC)KHO OIPEAEINTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAKACHUH W/MIM PAcXOlOB B COOTBETCTBHU C
YCIIOBHSAMH 3aKJIIOYEHHBIX JOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS,
TaK)Ke METOJAMH OIPEIENIEHHs CIIPAaBEINIMBOH CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTOSAIIMMU [IpaBumamu
(1e mpumensiercs B ciaydae, eciu B pacder CUA T1M®D BxiIroueH pe3eps Ha BBHIIUIATY BO3HATPAXKICHHH);

WIH €O IHSA TIONy4YeHUs YTPaBIAIOMIEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS IMOJMYYCHHsS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpU
YCIOBHH, UTO PACXOABI 110 BBIIUIATE BO3HATpaKJeHUs YIpasismouied komnanuy, Crenuanau3upoBaHHOMY
Jleno3utapuio, ayauTopy, JUIy, OCYLIECTBISAIONIEMY BeICHUE PEeCTpa BIaIC/IbLEB HHBECTUIIMOHHBIX MaeB
®onna, oneHmuKy (MpH €ro HalIW4MHU), 00s3aTeNbCTBA IO OIUIATE NPOYHMX PACXOJOB HE IPEBBHIMIAIOT
JIONYCTUMBIM pa3Mep TaKWX BO3HArPAXKJIECHUW M pacxoloB, ycraHoBieHHbIX II/[Y Ha nmaty npusHaHus.
BoszHarpakaeHue ynpasisoniel KOMIIaHUH, pa3Mep KOTOPOrO 3aBUCHUT OT pe3yJIbTaTOB MHBECTHPOBAHUS,
HAuYUCJIAeTCs B MEpBHI paboumii eHb nepuosa (eciau MHas JaTa HaducIeHHs He ykaszaHa B IlpaBumax [V
[MN®D), cnexyromiero 3a NEPHOIOM HAYHCICHNUS BO3HATPAKIACHUS, IPU3HAETCS B COCTABE MPOUYHMX PACXOT0B
Y YYUTBHIBAETCA B COCTaBE 005A3aTENBCTB IO MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3af0oKEHHOCTh IO YIUIAT€ HAJlOTOB M JPYIHX O0Os3aTENbHBIX IJIATEXKEH u3
nmymecta [IMD mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora M (W)
00513aTeNPHOTO TUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaM Poccuiickoit ®enepanmu u (vim)
noroBopy. IlpekpaiieHne npu3HaHUs B ATy MEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IUIATEeXel) ¢
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CHIENKaM KyIUIM — MpoAaku akTHBoB 1@ (3a uckiroueHuEeM
CENOK KYTUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HaeTCs B 1aTy MOJYYeHHsI ICHEKHBIX CPEJICTB HA PacueTHBIN
cuet [IM® cornacHo GaHKOBCKO# BhInKcKe. [IpekpaiieHue npu3HaHus B ATy UCIIOJNHEHUs 00s13aTelIbCTBa
IO C/IEJIKE COTJIACHO YCIIOBUSAM J0TOBOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAlIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyneOHOMY JOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJy CyIeOHOro akTa MepBOW WHCTAaHIIMM, €CIM Mojaava
aTeJUIIIIMOHHOM ajlo0bl He MPeayCMOTpEeHa;

- B MOMEHT BCTYIUICHHUsS B CHIIy PEICHHs cyJa NepBOH MHCTaHLMM (B TOM 4HCIE, eclu Obuia
MOZIaHa aleJUIIOHHAs jkasio0a). B ciydae aneissinoHHOTO 00XaloBaHNs YKAa3aHHOE PElIeHHEe BCTYIaeT
B 3aKOHHYIO CWJIy CO JHA NPUHATHUA TOCTAHOBJICHUSA ap61/1Tpa>1<Horo cyaa aHeJ’IJ’IﬂHHOHHOﬁ HWHCTAaHIIUU
(HaTOfI MPUHATHUA TTOCTAHOBJICHUA CYyJia aHeHJ’IﬂHI/IOHHOf/'I HWHCTAHIIMU CUHUTACTCA JaTa €ro U3rOTOBJICHUA B
MOJTHOM 00BeMe).

OnepanuoHHas apeHaa:

Ha naty Hauana apeHIbl B COOTBETCTBUU C YCIOBHUSMM JOTOBOpA apeHIATOp NPU3HAET aKTUB B
(hopme npaBa MOJTB30BaHUS U 0013aTEIBLCTBO 110 apeH/ie. AKTHB B (hopMe IpaBa MoIbp30BaHus 110 JloroBopy
ONEpAaLlMOHHOW apeHnbl HEABMXKHMOIO HMyIlecTBa, B KoTopoM oHH sABISETCS apeHIaTopoM, H
00513aTeJILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauOoJee paHHeil U3 1at:

v jara mepenaun 00HEKTA HEABIKUMOCTH B apPEH/LY [0 aKTy MPHEMA-TIEpeIauH;
v\ Jara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;

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

JlaHHbIE 1OTOBOPHI IPU3HAIOTCS O HACTYIIJIEHUS] MOMEHTA!

- IOJIMMCAaHNUs aKTa BO3BPATa MMYILECTBA aPEHA0AATEINIO;

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

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

[Mpu3HaHue akTHBa W 00s3aTeNbCTBA 110 JIOTOBOPY apeHIbl HE MNPOU3BOJIUTCS B CIETYIOIINX
ClIydasx:

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

- €CIM XapaKTEePUCTUKU COOTBETCTBYIOLIETO 3€MEIbHOTO Y4acTKa, Ha KOTOPOM pacCIOJIO0XKEHO
HEJBIDKIMOE MMYIIECTBO - akTuB POHMAA, B YaCTHOCTH, €r0 I'PAHUIBI, M (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAHMU KOTOPBIX OCYIIECTBIIECTCS HCIOJIB30BAHME TAaKOTO Y4YacTKa, HE MPEANoJararT, 4YTO
MMYLIECTBEHHBIE TIpaBa HAa HETO MOTYT T€HEPHPOBATH CaMOCTOSTENBHYI0 SKOHOMHMYECKYIO BBITOLY HWIIH
OBITH IPEIMETOM CHIEJIKH OTAENIBHO OT PACHOJIOKECHHOTO Ha HEM 3[aHusl (CTPOCHHUS, COOPYKEHHS), a TAKKe
€CIIM  CIIPaBEUIMBasi CTOMMOCTb JOTOBOpa apeHAbl OIOCPENOBAHHO YYHMTBIBACTCS OLCHIIMKOM B
CIpaBeIMBOIM CTOMMOCTH TaKOT'O 00BEKTa HEABHKUMOCTH.
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Ilpu onpenencHUU Cpoka apeHIbl HEOOXOIUMO YYHUTBHIBATH PEAJBHBIA CPOK apeHIBbI C YYETOM
BO3MOXKHOH IpoJIOHTanuy. ECii Ha 1aTy 3aKiII0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJTHOTO T0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKAa apeHJbI MO JIOTOBOPY, TaKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

CrpaBeayiiBas CTOMMOCTh IpaB MO JOTOBOPY apeHAbl, apeHIaTOPOM IO KOTOPOMY SIBIISIETCS
[IU®, ompenensercs Ha OCHOBaHMH OT4YeTa oneHIIWKA. OIeHKa MPOW3BOAWTCS OICHIINKOM B CPOKH,
COOTBETCTBYIOIINE TPeOOBAHMSAM, YCTAHOBICHHBIM HacTOSIUMH [IpaBmiamMu ©  JIeHCTBYIOIIAM
3aKOHOIAaTENLCTBOM PD.

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

O0s13aTenbCTBA TI0 YIUIATE APCHTHOM TUIATHI OIICHUBAIOTCS CIICIYFOIIUM 00pa3oM:

ITo noroBopam omnepalmoHHON apeHbl, B KOTOPHIX DOH BHICTYMAET apeHAATOPOM, KPEAUTOPCKas
33/I0JDKEHHOCTh B CYMMeE IUIaTeXa, MOJJIeKallero oIiaTe 3a pacueTHbIN nepuoj (Mmepuo onpeaensieMblii
JIOTOBOPOM ~ apeH/bl, KaK TMepuoJ, 3a KOTOPbI  MPOU3BOAWTCS  apeHJAHBIA  IIaTex  —
MECSIII/KBapTa/IOIYTOAME/TO]) MPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIero pacdyeTHOro mepuoaa B
cilydae eCJid MOCCIHHUM ICHb TAKOTO MEPHO/Ia SIBISICTCS HEPabOUUM JHEM, KPESIUTOPCKas 3a10KEHHOCTh
B CyMME apeHTHOTO IUTaTeXka 3a BECh PacUeTHHIN IMepHoJA MpU3HAeTCS Ha IOCIeAHHN pabodnii IeHb
mepuoja ¢ y9eToM Hepabodmx IHEH mocie maThl pacdera. Kpeauropckas 3aJoDKEHHOCTH IMpeKpamacT
MpPU3HABaTbCsl B JaTy CIHCAHUS JEHEXXHBIX CPEACTB B CUET OIUIaTrhl 3agoipkeHHocTd PoHpom. Ecim
apeHHas 1aTa oriayeHa GOHJO0M aBaHCOM, TO MPEKpaIleHUE IPU3HAHUS KPEAUTOPCKON 3a101KEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C IPEKpalleHWeM IMpHU3HaHUS OTPaKEHHOM paHee B KauyecTBE aKTUBA
MPeIOTUIATHI 0 COOTBETCTBYIOIIEMY aBaHCy. B cimyuae onpenenenust CUA Ha naty, KOTopas He COBIaAaeT
C JIaTOW OKOHYAHHs TEKYIIEro PacueTHOTO MEPHOIA/TOCICIHUM pabOYMM THEM TEKYIIEro pacueTHOIrO
nepuofa JOIMOJHUTENBHO TPHU3HAETCS KPEOUTOPCKas 3aJ0DKEHHOCTh B CyMMeE, pacCuMTaHHOU
MPOIMOPLIMOHAFHO KOJMMYECTBY AHEH n0 natel onpeneneHuss CUA. Takas 3a105K€HHOCTh NpU3HAETCS B
neHpb onpenenenus CHA u paccuuthiBaeTcs Mo Gopmyiie:

t—t+1

E3=Ps———ri
b —tp+1
rie:

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

tp — aTa Hayajla pacyeTHOro Nepuoa,

t; — aTa OKOHYAHUS paCYETHOIO NEPUOAA.

CripaBeyinBasi CTOUMOCTh KPEIUTOPCKOW 3aI0/DKEHHOCTH IO JOTOBOpPAM apeHJibl, CPOKOM 10 1
(OmHoro) rona (KpaTKOCpOYHas apeH/ia) OIpPeeIIseTCs:

- Ha Kaxayto aary onpexaenenus CUA, B pa3Mepe 00s13aTeNbCTB 110 JOTOBOPY HA YKa3aHHYIO aaTy. B
cily4ae, eclii 00sI3aTeNbCTBA 0 JIOTOBOPY HE MOTYT OBITh HAJEHKHO OMpEJCICHbl HA TAKYHO AaTy, TO
MPUMEHSIOTCS METOIbI ANTPOKCUMAIHH.

CrpaBeinBasi CTOMMOCTh KPEAUTOPCKON 3aT0JDKEHHOCTH (00s3aTENBhCTB) IO JOTOBOPAM apeHIIBI,
3aKIFOYeHHON Ha cpok Oomee 1 (OmHOTO) Troja (OoATOCpOYHAsl apeH/ia) onpenesseTcs Mo MPUBEISHHON K
JaT€ ONLCHKU CYMME€ apCHIHBIX IIaTe)xeid Ha BeCh CpOK HeﬁCTBHﬂ J0TOBOpa ap€HIAbl 110 METOAY
NPHUBEICHHON CTOMMOCTH JCHEKHBIX MOTOKOB (IIpmnokenue 1). Tlpu 3TOM TakoW CPOK HE OJDKEH
IIpeBbILIaTh CPOK AelcTBUsA IIpaBuil JOBEPUTENBLHOrO ypaBieHuss OOHIOM.

IIpu ompeneneHuM cpoka apeHAbl HEOOXOAWMO YYUTHIBATH PEATBHBIM CPOK apeHABl C YYeTOM
BO3MOJKHOH nposioHranuy. Eciii Ha naty 3aKiitodeHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JJOrOBOPY, TaKylo apeHJy HeoOX0IuMo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

B xauecTBe CTaBKM JUCKOHTUPOBAHMS HCIIOIB3YETCSl CTABKA, YCTAHOBJIEHHAs JOTOBOPOM B CIIydae ee
COOTBETCTBHSI PHIHOYHOH CTaBKe JIMOO €CiIn CTaBKa I10 JOTOBOPY HaXOIHUTCS B AMAIA30HE, ONPE/ICIICHHOM C
Y4€TOM BOJATUIBHOCTU PBIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C y4eTOM MOCIEAHEH pacKphITOH
cTaBKH. JlMama3oH onpeeNnseTcs] aHaIOTHYHO MOPSAAKY, OTMCAaHHOMY B pa3zaene 4 [Ipaswmi.

B nHBIX ciydasx UCTIONb3yeTcs PHIHOYHASA CTaBKa. PEIHOUHAS CTaBKa ONPENEIISCTCS 10 COCTOSHHUIO Ha
KK pabounii 1eHb (1aTa OICHKH).

B kauecTBe pEIHOYHOM CTaBKM MPUMEHSIETCS CPEAHEB3BEIICHHAS IPOLICHTHAS CTaBKa [0 KPEJUTaM B
pyOIIsIX ¥ MHOCTPAHHOMW BalllOTE€ HA COTIOCTAaBUMBIM CPOK (COIOCTaBUMBIA CPOK — CPOK, OCTABIIHMKCS Ha
JaTy OLEHKM O MOTalIeHUs OLEHUBAEMOM KpPEAUTOPCKOM 3aJ0/DKEHHOCTH), IMPEAOCTaBICHHBIM
He(pMHAHCOBBIM OpraHU3alMsM (VIS TOJDKHUKOB, SBIISIFOLIMXCS IOPUIMYECKUMHE JTHLAMK) HIH GU3HYECKUM
auuaM (U1t JOJDKHUKOB, SIBJIAIOIIMXCS (DPU3MUECKMMH JIMIaMu), B uenoM mno Poccuiickoit denepanum,
packpbiBaeMasi Ha o¢uuumanbHoM caiite banka Poccuu u onpenesneHHas B COOTBETCTBUU C Pa3BEPHYTOH
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IIKANoi°.

Ecnmu mocnenusisi packpoitas Ha caiite banka Poccum cpenHeB3BelleHHasi CTaBKa MO KpeauTaMm
paccuMTaHa paHee, YeM 3a MecCdll NMEePBOHAYAILHOIO MPU3HAHUS WM AAThl OLIGHKH, a TaKkKe B CiIydae
M3MEHEHHUs1 KitoueBOol cTaBku banka Poccum mocne nepBOHAYalnbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOMUNA MOIXO;

- KiroyeBas craBka baHka Poccum, neiicTBoBaBLIasi B MecCsle, 3a KOTOPBIM OIpelneieHa
CpPEIHEB3BEILICHHAsl CTaBKa [0 KpEeAWTaM, CpaBHMBAaeTCid C KIO4YeBOM craBkol banka Poccun,
JIEHCTBYIOIIEH B MecsIle TepBOHAYAIEHOTO PU3HAHMS / ¢ I3MEHEHHOHN KiTfoueBoit cTaBkoi banka Poccum;

- ecnu KimroueBas craBka banka Poccun He M3MeHMIach JO MOMEHTa IEPBOHAYAIBHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIIENHASA PACKPbITasl CPEIHEB3BEILIEHHAS CTaBKa 10 KPEAUTAM;

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

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

Tou.cp.ps. - OLIGHKA CPEHEB3BEIICHHON PEIHOYHOU IIPOLICHTHOM CTAaBKU;

Tep.pwn. -~ CPEIHEB3BEIICHHAS MTPOIICHTHAS CTAaBKa 10 KPEAWTaM B PyOJIIX W WHOCTPAHHOM BaIOTE,
myonukyemas Ha opunuanbHOM caiite banka Poccum, 3a Mecsn, HanOonee ONM3KHIA K JaTe OICHKH, IO
KpeauTaM CO CPOKOM NPHUBJEYEHHS, NOMAJAIOIIMM B TOT € HMHTEPBaJl, YTO U CPOK, OCTABILMMCS Ha
OTYETHYIO ATy JI0 MOTAIICHNs OIICHUBACMOH IeOUTOPCKON 3aJ0JDKCHHOCTH;

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

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

Cpenusisi 3a KaJlCHIAPHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo popmyiie:

_ DiEC =T,
1 - T .
rae:
T — KonMYecTBO JHEN B KaJE€HIaPHOM MECSIIIE, 38 KOTOPBIN PacCUNTHIBAETCS MPOLICHTHASI CTaBKa,
KEC; — kroueBas craBka banka Poccum, 1efiCTBOBaBIIAS B i-OM IEPHOJIE KaJIE€HIAPHOIO MECSIIA,
T; — KONMuYecTBO JHEW KAJEHIAPHOrO MECsAId, B TEUEHHE KOTOPBIX JEHCTBOBANA MPOIEHTHAS
craska KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl kiaroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJ€e 3alsTOM.

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKO 32/10/15KEHHOCTH ;

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

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHumii o JHKBHAALMM KOHTpareHTa B THOpSJIKeE,
YCTaHOBJIEHHOM JI€MCTBYIOIINM 3aKOHOATEIbCTBOM;

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

Ounenka KpeAuTOPCKOi 3a10/KeHHOCTH (00513aTEJILCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENILCTB 10 BbIIa4€ MHBECTHIIMOHHBIX MaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHMH CUET, OTKPBITHIN Y IIpaBIIsIOIel KOMIAaHUEeH Uil ydeTa
umyniectsa @oHja B OIIIATYy HHBECTUIIMOHHBIX TAaeB.

CHpaBC}lHHBOﬁ CTOMMOCTBIO 0053aTEILCTB 10 BHIILIATE }IGHC)I(HOﬁ KOMIICHCAIUU IIPU IMOTAIICHUN
HWHBCCTUIIMOHHBIX MMACB MPU3HACTCA CyMMa JCHEKHBIX CPEACTB, MPpUYUTAIOMIAACA K BBIIJIATE BJIAACIIbIIAM
WHBCCTUIIMOHHBIX IIA€B, paCCUUTAHHAA JIMIIOM, OCYHICCTBIIAIOIINM BCICHHC PECCTpa HWHBCCTUIIMOHHBIX
[Ia€B U COIVIACOBaHHAsI ¢ YIIPABIIAIOIEH KOMIIAaHUEH.

CrpaBe/yIMBOIl CTOMMOCTBIO 0053aTENbCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UIECKUX JIHI]
NMpU3HAETCA CyMMa Hajora, HCYHUCJICHHad Ha OaTy BBIIUIATBEI J0XO0Ja HaﬁIHPIKaM anaBnmomeﬁ
KOMITaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENLCTB MO BO3MEIIECHHIO 33 CUET MMYIIECTBA, COCTABIISIONIETO
®oHn, COOCTBEHHBIX JIEHEKHBIX CPEACTB Ympasisiouield kommnanun PoHpaa, MCIOIb30BAHHBIX €10 IS
BBIMJIATHl JICHE)KHON KOMIIEHCALlUU B CBSI3U C IOTallleHHEM WMHBECTUIMOHHBIX NAeB, NMPHU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, NOIy4YEeHHas OT Y IPaBiIsIONeil KOMIaHHUU.

CnpaBeuinBasi CTOMMOCTb 00513aTEJIbCTB 110 BBIIUIATE J0XOJIOB MaMIIMKaM OLIEHUBAETCS B CyMMeE

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
Kpenutam B pyoisix, notapax CIIA u eBpo B menom no Poccwuiickoii depeparum.
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JICHEKHBIX CPEJICTB, IPUYHUTAIOIINXCS K BHIIJIATE BIACIbI[AM HHBECTUIIMOHHBIX MACB.

CrpaBe UIMBOI CTOUMOCTBIO 0053aTENILCTB, MOJICKAINNX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM 4YHCJIe 0053aTENILCTB 110 BHIIUIATE BOSHATPAXKICHHS Y IPABIAIONIeH KoMnanuu, Crelualn3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIMIEMY BEICHHE PEECTpa BIaAEblEB HHBECTUIIMOHHBIX MaeB
®doHma, 0053aTENLCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBoK
K pacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomedl komnannn PoHoa u (WIK) areHTaM II0
BbIJIade, IOTAIIEHUI0 W OOMEHYy WHBECTHUIIMOHHBIX IIaeB, a Takke O0M3aTENBCTB MO OIUIATE IMPOYHX
PacxoI0B, OCYIIECTBIIEMBIX 3a cdeT uMyiecTBa GoHIa B COOTBETCTBUH C TPEOOBAHMAMH JEHCTBYIOMIETO
3aKOHOJATENCTBA, NPU3HACTCSI CTOMMOCTh BO3HarpaxkaeHws (yciayr, CKUAKH, HaJ0aBKH)/HMHBIX
00s13aTeNBCTB, pacCUMTaHHA HUCXOAsd W3 ycloBHU moroBopoB (IIpaBmi MOBEPHTEIHHOTO YIIPABIICHHS
umyiiectBoM Ponaa)® uiam ykasaHHas B IEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCJIYT,
BBICTABJICHHBIX CUCTAaX, MPUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAIONUX AKTHBHI U 0013aTCIHCTBA
CBSI3aHHBIC C HEIBIYKUMBIM UMYIIICCTBOM).

OlieHKa UHBIX BUJOB KPEAUTOPCKOM 3aJI0JIKEHHOCTH :

KpenuTtopckast 3a0KEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTH 10 HAJIOTaM,
00s3aTeNbCTBA 1O BBIIUIATE BO3HATPKICHUS YmpaBisiomed komnanuu, Crenuaan3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOMIEMY BeJCHHE pEECTpa BIaAebIIeB NHBECTUIIMOHHBIX MaeB
®oHpma, 0053aTENBCTB IO YIUTATE CYMM CKUIOK C PACUETHOH CTOMMOCTH MHBECTHIIMOHHOTO Masi (HaI0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeil kommannd PoHoa U (WIM) areHTaM II0
BbIJIa4e, NOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKECHHOCTD,
ToJyTeKamasi TOTAlICHUI0 JCHE)KHBIMUA OICHHBAaeTCSI B HOMHHAIBHOM CymMme oOs3arenbcTBa (Uit
3aiiMOB/KPEIUTOB TOJyYSHHBIX: OLICHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HAYHCIICHHBIC, HCXOI
W3 MPOIICHTHON CTAaBKH IO JOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA ATy OICHKH), MOAJICKAIIErO OIIaTe
Vpasnstowmen komnanueit @onna.

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

HOHy‘IeHHLIe MMpEeaoIIaThl OICHUBAIOTCA B CYMMCE MOJYYECHHBIX JE€HCKHBIX CPEJICTB.

IV.Onpenenenne pyo0/eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENbCTB, BBIPAKCHHAs B BAJOTE, OTIMYHOW OT BaIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHuss CHA mo OupeBoOMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNICHU UX CIIPaBeUINBOM CTOMMOCTH (naiee gara —1T).
Ecmu Oupxkesoit kypc 3akpeitus (TOD) ITAO Mockosckas bupxa wa gary T oTcyrcTByer, TO AJis
pacueToB ucnonb3yercs Kypc Llenrpansnoro banka Poccuiickoit denepanuu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BAJIFOTBI, B KOTOPOX BBIpAyKEHA
CTOMMOCTh aKTHBOB/00s3aTeNbCTB, K BanoTe onpeneneHus CUA, To HCHOIB3YeTCs] COOTHOLLICHUE MEXIY
KypcoM HHOCTPaHHOM BamioThl M BamioToil ompeneneHust CUA, ompezaenseMoe Ha OCHOBE Kypca 3THX
BAJIIOT 110 OTHOLICHUIO K amepukanckoMmy nosuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc MHOCTpaHHOM BamIOTHI, ONpeieeH O yepes amepukanckuii gomnap (USD)).

V. llopsanok pacuera BeJMYMHBI pe3epBa HA BBIIATY BO3HATPAKIEHUS M
HCIOJIb30BAHMS  TAaKOIr0 pe3epBa, a TakKKe TMOPSAAOK  yuera
BOZHAIPAKACHUM M PacXod0B, CBSI3aHHBIX € /J0BEPHUTEJbHbIM

® B cooteercTBur ¢ m. 4.49 KoHuenTyanibHbIX OCHOB (PMHARHCOBOH oT4eTHOCTH, MpuHATEIX CoseTom mo MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WM
YBEJIMUYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIXKHO H3MEPEHBL.

IIporHo3HbEle 3HAueHHS O00A3ATENBCTB, PACCUNTAHHBIC YTIPABIAIOMIEH KOMITAHWEH, TNpenocTaBisatorcs B CHeNMann3upOBaHHbIN
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSCHSIOIINX ITEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npeauectyomux aate onpenenenuss CHA IMU®. Ilpu orcyrcTBUU Takoro o0beMa CTaTUCTUKU METOJ| allPOKCHUMALUK NPUMEHUM
[P HAIUYHUY JAHHBIX HE MEHee 4eM 3a MoclIeaHue 2 (Ba) Mecsa, IpeAecTByIomux aate onpeneneaus CUA TN .

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 HX PEajbHOrO 3HAYEHHUSI.

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl M0 BO3MEIICHHIO 3aTPAT BBINECTOSIINX JCIO3UTapHEB MO XpaHEHHE W/WIN y4ETy IpaB Ha
ICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. BemmumHa KpeaMTOPCKOH 3aODKEHHOCTH IO TaKHM PAacXoiaM, OIUIAUYMBAacMBIM B
COOTBETCTBUHM C JIOTOBOPOM 00 OKa3aHUH YCIYT CHELHAIU3MPOBAHHOIO JEHO3MTAPHUs, ONpEAeseTcs Ha OCHOBAHHMH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.

" Opuumansuas undopmanus mydnukyercs Ha caiire Untepdaxce: https:/rd.interfax.ru/markets/main/forex

42


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

ynpasJjieHneM ®oHa0M.

Pe3epB Ha BbIMIAaTy BO3HArPaKACHUs (OpMHUpYETCsS OTAEIHHO B YAacTH pe3epBa HA BBIILIATY

BO3HArpakKACHHUA YNPABJISIOMIEH KOMIIAHMM W B YacTH pe3epBa Ha BBIILUIATY COBOKYITHOTO

BOZHArpaXACHUS CHEUUAIN3UPOBAHHOMY JIENO3UTAPUIO, oneHuuky [IM® wu nuny,

OCYILECTBIISIOLIEMY BeJIEHHE PeecTpa BIaelblleB HHBECTULIMOHHEIX MaeB [IU®D (nanee — peseps

Ha BBIIUIATY MPOYUX BO3HATPAKICHUH).

Pe3sepB Ha BbIIIIaTy BO3HArpaXkJAeHUH HAYHUCIIAETCS U OTpakaeTcsl B coctaBe o0s3aTenbeT [T

B TEYEHUE OTUETHOTO ro/ia: ¢ Hanboslee Mo3IHel U3 JBYX AaT — AaThl Hauasla KaJeHJapHoro rojia

WIIN ATkl 3aBeplieHus (OKOHYaHHs) GOpMUPOBaHHMS - 10!

. JlaTbl OKOHYaHUS KaJEeHIApHOIO T01a;

. JaThl BO3HWKHOBCHHS OCHOBaHMA [uisi mpekpameHus [IM® (me Brmowas naTy
BO3HUKHOBEHHUS OCHOBaHWA A mpekpameHus [111D) B wacté pe3epBa Ha BEHILIATY
BO3HArpakACHUS YIPABIAIOICH KOMITAHUH;

. HamOonee TO3AHEH W3 NBYX JaT NpW TNPEKpalleHWHd - [aThl OKOHYaHMS MpHEeMa
TpeboBannii kpeantopoB [IVM® mnm naTel OKOHYAHUWS peaqM3allil BCETO HMYINECTBA
MM1®.

Pe3epB Ha BhIIIaTy BO3HArpakaeHui Hauucinsercs cornacHo npasuiam Y ITN® napactaroumm
HUTOTOM U OTpakaeTcs B cocTaBe oOs3aTenbcTB [IM® Ha maty ompenenenus CUA B TeueHHE OTYETHOTO
roja:
- KaXKabIi ocnenHuil pabouuii 1eHb KaJeHIapHOTO Mecsa
- Ha J1IaTy BO3HUKHOBEHHs OCHOBaHMA 1J1s npekpatienus [T (BKIoYUTensHO)

- Ha Kaxayro naty onpeaenenus CHA [INO

Pe3epB Ha BbIIUIATY BO3HAIPAXKIACHUA praBJ’ISIIOH.[eﬁ KOMIIaHUM HW PpE3CPB Ha BbBILIATY MOPOYHUX
BOBHana)KI[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)l(,[[blﬁ B CBOCH 4YacTH (nanee BMECCTC U IIO OTACJIIBHOCTH —

HacCTH pe3CpBa Ha BbIIIATY BOSHal"pa)K,I[GHI/IFI).
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Oco6eHHOCTM pacuyeTa pesepBa Ha BbiNJlaTy BoO3HarpaXxaeHus
ynpas/siloWEen KOMMNaHUU U pe3epBa Ha BbIMNJiaTy NPOYMX BO3Harpa>kaeHumn B
3aBUCMMOCTM OT YCJIOBUM nNopsaka onpeaeneHusa pas3Mepa  YyKasaHHbIX

BO3Harpa>xaeHuin, yctaHoBJIeHHbix MpaBsunamu QY NMNO.

1. Ecnn B cootBetctBUM C [lpasunamu OY TNO pa3Mep BO3HarpaxaeHusd
ynpasnsowWen KoMNaHMM W obwero BO3HarpaxaeHuss cneunaamanpoBaHHOMY
aenosunTtapuio, , oueHwuky TMAD® mn nuuy, OoCyLlecTBASKLWEMY BefeHMe peecTpa
BNnagenbueB WHBECTULMOHHbLIX NaeB NMN® (nanee — pasamep NpoyYMX BO3HaArpaxaeHuin)
onpeaensieTcad kak npoueHT oT CICHA (6e3 AOMNONHUTENbHbLIX OrpaHuUYeHumn), TO
KaXkaash 4yacTb pes3epBa Ha BbiNnaTy BO3HarpakaeHWUin onpenenseTcs B crefylowem
nopsake:

e Ha apyrme gHu onpepenenna CYA (3a uckntodeHmem nepsoro pabouero gHs

OTYETHOro roga):

d—

(Ccaapr+Scu) YT |
— t=1 * n=1 _ZS ’
i D T k

i k=1

S

roe:
k — nopsiAKOBbIN HOMEp KaXAoro Ha4yucieHus pesepBa B OTYETHOM roay,
MpUHMMaOWMIn 3HavyeHns ot 1 go i. k=i — NopsAKOBbLIN HOMEpP MocneaHero

(Tekywero) HauyncneHusa pesepsa;

S,- CyMMa Kaxaoro mMpov3BeAEeHHOro B TeKyLleM OTYETHOM roady
HaunCNeHnsa pesepea;

S,- cyMMa ouyepenHoOro (TeKyllero) HauMcieHUst pesepsa B TEKYLLEM OTYETHOM

roay;

D - konuuecTtBo pabounx AHEN B TEKYLLEM KasleHAApHOM roay;

T, - xonnyectBo pabouvx AOHel nepuoga, ONPeAeNeHHOro C Hayana TeKyLuero

OTYETHOro roza Ao (BkoYas) AaTbl HAUMCIEHNS pesepBa S, ;
t - nopsakosbili HOMep paboyero AHSA, NpuHagfexaiwero nepuoay, 3a
KOoTOpbIn onpeaeneHo 71, nNpuHMMalOWMin 3HaveHnss ot 1 po d. t=d -

MOPSIAKOBbIN HOMEp paboyero AHs HauMceHus pesepea S, ;

Cth- CTOMMOCTb 4YUCTbIX aKTUBOB MO COCTOAHUKO Ha KOHEL, KaXAaoro pa6o'~ler0

AHs t, 33 ncknoveHnem gHsa d. Eciv Ha pabounin geHb t CHA He onpeaeneHa, oHa
npuHUMaeTcs paBHon CHA 3a npeawecTBytowmin AHo t pabounii AeHb OTYETHOro

roaa.
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CYA}*" - pacyeTHasa (npomexyTouHas) senmumHa CHA Ha adaty d, B KOTOpOM

HauNCNsieTCs pesepB S, , onpenenieHHasi C TOYHOCTbIO A0 2-X 3HAKOB Mocsie

3ansaTon no dopmyrne:

N N

2 T) 2 (x,T)
n=1 n=1

i-1 d-1 ( T + T )

(Axmuevty — Kmy +ZSk)—(ZC’JAt* ! 5 : )
= =
N

> aTh) 2T

( n=1 T + T )

@+ 5 ' )

CYAL™ =

'

Axmuevl, - pacyeTHass Be/MYMHA aKTMBOB, BK/OYas [AebuTopckyto
3a[40/DKeHHOCTb  Ha paty d. Jebutopckyt 3ap0/KeHHOCTb Ha paty d
Heo6XoAMMO YyUUTbIBaTb A0 HAUYUCIEHUS BO3HarpaxaeHum u pesepsa Ha
BbiNaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NMNO sosHarpaxaneHuUm, Ha4YNCAEHHbIX B AaTy
d, Heo6xo0aMMO NMpu onpeaeneHnun pacyeTHOM BEMYUHBI aKTMBOB Ha AaTy d
YBEMNYNTb CYMMY aKTUMBOB Ha CYMMY YyMjadeHHbIX BO3HArpaxaeHun B aaTy
d.

Kmd - Be€JINYMNHa er,D,MTOpCKOVI 3af0/MKeHHoCTH 6e3 yyeTa Ha4UnC/NeHHbIX

BO3HarpaxxaeHun Ha pgaTty d, BKO4Yas OCTaTOK pe3epBa Ha Bbinnarty
BO3HarpaxxaeHusa Ha gaty d-1, rge d-1 —-npegwecTtsyowmii pabounii geHo

nate d.

i—

Zsk' obwas cyMMa pe3epBOB Ha BbiNaTy BO3HarpaxXaeHwus,
k=1

Ha4YMCNEeHHbIX C Ha4vana roga 4o aathl d.

X - NpoLieHTHas CTaBKa, COOTBETCTBYIOLLAA:

Xyk, - ~Pa3Mep BO3HarpaxaeHusi ynpasnsiowen KOMMaHWM OTHOCUTESNbHO

CI'CYA, ycraHoBneHHbIn npaBunammn Y NMN® (B gonsix), AEACTBYIOWWIA B TEYEHME

nepvopa 7 ;

ann - COBOKYMHbIA pa3Mep BO3HArpaXxaeHW  CcneunannsMpoBaHHOMY

Oeno3nTapuio, ayauMTOpCKOM opraHvsauuy, oueHwmky [MA® (Ttonbko Aans
MHTepBanbHbIX N 3aKkpbITbiX MND), 6upxe (Tonbko ans 6upxxesoro MUD) u
My, OCYLLECTBNSKOLWIEMY BeAEHWEe peecTpa BrafefbLeB MHBECTULIMOHHBLIX Maes

MN®, otHocuTenbHo CICYA, ycraHoBneHHbin npasunamm Y MAN® (B gonsix),

AeACTByOLLMIA B TeueHne nepuoga 71 ;
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N - KONn-BO CTaBOK, OEeNCTBOBaBLUNX B OTYETHOMY roay,

X, - Kaxaas rnpoueHTHas CTaBKa, [eNCTBOBaBLUAs B TeueHne nepumoaa Ti ’

T, - KonuuyectBO paboumx OHeN nepuofa, B KOTOPOM AeicTBoBasna CraBka X,

N
npuHaanexatlee nepwoay 1, roe T = ZTn .

n=1

Iy Iy I Iy
R .o B Y iy 2T ) D (Rgly )
" T H=l n=l Nl -l
3HaueHus E%; ( T, + T, ) ( T + T 7| e
|14
L b,
OKpYSA0TCS.
S_ Cq pacu .
OkpyrneHve npu pacyete ' u d  Npou3BOAMTCS Ha KaXaAoM AeUCTBUMM A0 2-X

3HAKOB Mocse 3ansaToun.

2. Ecnn B cooTtBetctBum c lMpasunamm Y MNMNO® pasmep Bo3Harpa)xxaeHus
ynpasnsoLwWen KOMNaHUM nam obwmnin pasmMep NpoUnx BO3HarpaxxaeHUm He 3aBUCUT OT
3HadyeHna CICYHA Ha pgaty d, W BelnumHa pe3epBa Ha BbinjaaTy Takoro
BO3HarpaxaeHus MoxeT 6biTb onpefeneHa go pacdeta CICHA Ha paty d, TO Aans
pacdeTa ApyroM 4acTu pe3epBa Ha BbiNnaTy BO3HArpaxaeHwus, KoTopas
onpeaensietcd, kak npoueHT ot CICYHA Ha paty d, wucnonb3yTca ¢GOpMynbl,

yCcTaHoBneHHble n.1 HacTtosdwero [llpunoxeHusa. [lNpn 3TOM B pacyeTe BENUYUH

'::-fqz"']. ;M Cqupacq

nnn YUYNTbIBAOTCA  cneaytouwmne 0CO6EHHOCTM B  OTHOLUEHUU

HEKOTOpbIX MoKasaTenei:
i1
25
- pacyeT nokasaTtens *-1  npousBoanTcA 6e€3 y4yeTa pasMepa pe3epBa,

Ha4YMCNEeHHOro C Havasaa roga Ao AaTbl d, B OTHOWEHMX TOro BuAa BOBHanaXﬂeHMﬁ,

nopsaoK pacyeTa KOTOPOro He YCTaHOBJ/IEH, Kak npoueHT oT CICYA;

Kmy — Km,
- nokasaresb n BK/IIOYAET B cebsi NpeaBapuUTENibHO PacCUUTaHHYHO

Ha Jaty d BenUMYMHY pe3epBa K HauMCIEeHWUID TOro Buaa BO3HArpaxaeHus, pasmep
KOTOporo B cooTBeTcTBuMU C [Npasunamu Y MU® He ycTaHOBNEH, KakK MpPOLEHT OT
CIrC4yA;

- B pacyeTe WUCMoNb3yeTcsa WINW TONbKO 3HadyeHue Xykn, ecnum pasmep
Bo3HarpaxaeHus YK onpepensietcs kak npoueHT oT CIFCHA wnam Xnpn, ecnmn obwuni

pa3Mep NMpo4Ymx BO3HArpaxaeHuii onpeaensieTca Kak npoueHT oT CIFCYA.

3. Ecnn B cootBetcTBUM C pasunamu OY MNMNO pasmep BO3HArpaxaeHus

ynpaBnsawouen KoMnaHum M oblmin pasMep MNpoUYMX BO3HArpa)ZieHWi yCTaHOBJIEHbI
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Kak npoueHT ot CICHYA, HO npu 3TOM XOTHA 6bl OAMH M3 HUX OrPaHMYEH MpeaenbHoMn
(UKCMPOBaHHOM BENWUYMHOW, TO ANI9 pacyeTa pe3epBa Ha BO3HarpaxiaeHue
ynpaBnsoLllen KoMNaHMM M pe3epBa Ha NpouyMe BO3HarpaxaeHust WUCNOSb3YHTCS

CbOpMyan, yCTaHoBneHHble n.1 Hacrtodwero [lpunoxeHws, Npu 3TOM B pacyere

ape o CyAr

)
BENNYUH d nn YUYUTbIBaAOTCA cneagyrwmne 0CO6EeHHOCTN B OTHOLIEHUN

HEKOTOPbIX nokasaTenein:

- MepBOHa4yasbHO pacyeT MpPOM3BOAWTCA B COOTBETCTBMM C M.l HacToswero
MpunoxeHus,, Kak ecnanm O6bl 3Ha4YeHWs pa3Mepa BO3HArpaXkaeHus ynpasastoLen
KOMMNaHun n oblwero pasmepa Npoymx Bo3HarpaxaeHui 6biim 6bl TOIbKO NpoLEeHTaMu
oT CF'CYHA 6e3 yCTaHOBNEHHbIX OrpaHUYEHWUI;

- NoJlydeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3Harpa)aeHusl, Kotopasi orpaHn4yeHa GUKCUPOBaHHOM BenuuduHown B lMpaBunax OY
MN®, cpaBHMBAETCA C YCTAHOBJIEHHbIMWM OFpaHuWYeHUsMU, W  onpeaenseTcs
OKOHYaTesNbHasa BeNM4YMHa Takol YacTu pesepBa Ha gaTty d, npu 3ToMm:

e eCNM pacyeTHOe 3HadyeHuMe YyAOoBIeTBOpPSeT AOMOJHUTESIbHOMY
OorpaHun4yeHuto, yctaHosneHHoMy [lpasunamu Y MWD, To Takas
YacTb pe3epBa NpU3HaeTCsl OKOH4YaTesIbHOM Ha aaTy d;

e €CNM pacyeTHOe 3HadeHWe He YyAOBJIETBOPSET AOMOJHUTENbHOMY
OrpaHunyeHuto, YycCTaHosreHHoOMY [lpaBunamu Y [NO, T0O
OKOHYaTenbHas BeWYMHaA pe3epBa Ha gaty d nepecymTbiBaeTcs
ncxoast U3 GUKCMPOBAHHOMRO OFpaHMUYeHuns;

- eC/NlM OKOHuYaTeNlbHas Be/IMYMHA 4YacTuM pe3epBa Ha BoO3HarpaxaeHue

nepecynTtaHa ncxoaa wm3 CbVIKCVIpOBaHHOFO OorpaHn4yeHunda, 1To Aanee OCYyLEeCTBNIAETCA

oA pac
nepecyeT nokasaTtenem & g €A

C uenblo nepecyeTa BTOPOW 4YacTu
pesepBa Ha Bo3HarpaxzaeHue (kKoTopas onpefensieTcs kak npoueHT ot CIFCYA 6e3
OrpaHMUeHunii) B nopsaKe, yCTAaHOBEHHOM M.2 HacToswero Mpunoxenusa. Mpu 3ToMm
paccuyMTaHHas B HACTOALIEM MyHKTE OKOHYaTeNbHas BelMYMHa 4acTu pesepBa Ha
BO3HarpakaeHue, AN Uenei AanbHenlero pacdeta no n.2 paccMaTpuBaeTcs, Kak
yacTb pe3epBa Ha BO3HarpaxiaeHwe, pasMep KOTOpoW u3BecTeH (onpeaeneH) Ao

pacdeTta CI'CHA Ha paTty d.

4, Ecnn B cooteBetctBum ¢ Tlpasunamm Y [MNO® pasmep ogHoro u3
BO3HarpaxxaeHu (ynpasnsowen KOMNaHUWM  WAW  MPOYMX  BO3HaArpaxkaeHuin)
yCTaHOBJ/IEH B BUAE (PUKCUPOBAHHOM BeNMUMHbI 6e3 AO0NONHUTENbHbIX OrPaHNUYEHUN B
Bmnae npoueHta ot CICHA, a pasmep apyroro onpeaeneH, kak npoueHT ot CICHA wu
OorpaHuyeH npenenbHo GUKCMPOBAHHOW BEIMUYMHOW, TO pacyeT pe3epBa Ha BbinaaTy
TOro0 BMAA BO3HarpaxzaeHud, pasmep kotoporo 3asmcut oT CICHA wn orpaHuyeH

npeaensHo MGUKCUPOBAHHOM BENMUMHOW, OCYLLECTBASETCA B CleAyoLWeM nopsake:
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- NMepBOHa4YasbHO pacyeT OCYLUeCcTBNseTCs B COOTBETCTBMWU C M.2 HACToALLero
MpunoxeHna Aana onpeaeneHna pacyeTHOro 3HayeHuMs 4acTu  pe3epBa Ha
BO3Harpa)zaeHue B Buae npoueHta otT CICYA Ha paTy d;

- MNONly4eHHOe pacyeTHOe 3HayeHue 4YyacTu pe3epBa Ha BO3HarpaxaeHue,
YCT@HOBAEHHOro kKak npoueHT oT CICHYA, cpaBHMBaeTCd C YCTaHOBSIEHHbIMU B
MpaBunax AY TMU® orpaHnyeHnsamn, M onpefensaercd OKOH4YaTesSibHas BeMynHa
TaKol YacTu pesepBa Ha gaTty d, npu 3TOM:

e ecnu pacyeTHoe 3HayeHue yAoBieTBoOpAaeT yCnoBUIO
(PUKCUPOBAHHOIO OrpaHW4eHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takaa YyacTb pe3epBa NMPU3HAETCS OKOH4YaTeNbHOM Ha AaTy
d;

e eC/lM pacyeTHOe 3HayeHume He yaosneTBopsieT (PUKCMPOBAHHOMY
OorpaHun4yeHuto, YyctaHosneHHoMmy [lpasunamu 1M14Y TMUNO, TO
OKOHYaTenbHas BelnyMHa pes3epBa Ha JdaTty d onpeaensercs

ncxoas ns pUKCMpPOBaAHHOIO OrpaHUYEHUS.

5. Ecnn B cootBetctBUM C [lpasunammn Y [MN® pasmep ogHoro wu3
BO3HarpaxxaeHun (ynpaBnswolern KOMNAHUM  WAWM  MPOYMX  BO3HarpaxxneHui)
yCTaHOB/IEH B BMAE DUKCUMPOBAHHON BESIMYMHBLI C AOMNOAHUTENbHbIM OrpaHNUYEHNEM B
BuAae npoueHTta ot CIFCYA, a pasmep gpyroro onpegeneH, Kkak rnpoueHT ot CICYA 6e3
OOMOSIHUTENbHbIX  OFpaHM4YeHWid, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
yrnpasnsawoLWen KOMMNaHMnM M pesepBa Ha Mpoune BO3HarpaxKaeHus OCyLecTBNSeTCS B
cneaymouleMm rnopsgke:

- nepBoHayasbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoXeHna C UCMoSb30BaHMEM B pacyeTe TOSIbKO 3HadeHW B BuMAe MpoLeHTa oT
CICYHA, T.e. paccunTblBalOTCA NpeaesnbHble 3HaYeHUs pe3epBa Ha BO3HarpaxaeHue;

- farnee paccyuTbiBaeTcHa yctaHoBneHHasa Mpasunamun Y MNMUO BennymnHa yactum
pes3epBa Ha BO3Harpa)xgeHue, onpeneneHHas B BMAe (PUKCMPOBAHHOW BESINYUHBI, U
CpaBHMBAETCS C MOJSIYYEHHbIM MpeAesibHbIM 3Ha4YeHneM B NepBOHa4yasibHOM pacuyeTe,
npu 3TOM:

e ecin (uKcMpoBaHHas BeNMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue
YAOBNETBOPSET pacCYMTaHHOMY OrpaHW4YeHUo B Buae npoueHTa oT
CICHA, ycraHosneHHoMmy [lpasunammn AY TMN®, TOo ocywecTBnsgeTcs
nepecyeT 4acTW pe3epBa Ha BO3HarpaxzaeHue, KOTOpoe YCTaHOBEHO
TONbKO B Buae npoueHtTa ot CICHA B COOTBETCTBUU C M.2 HacTosALWero
MpunoxeHns, W NONy4YeHHble 3Ha4YeHus JacTel pesepBa Ha
BO3HarpaxaeHue npu3HalTCa OKOHYaTeNbHbIMU Ha AaTy d;

e ecnu puKCMpoBaHHas BeNMYMHA YacTu pe3epBa Ha BO3HarpaxaeHue He

YOOBNETBOPAET pPaCCHUTAHHOMY OrpaHuM4yeHuUo B BuMAE MpouUEeHTa OT
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CIrCuyA, TO OKOHYaTe/NbHbIMU npu3HatTCcA nepBoHa4asbHO
paccuMTaHHble 3HA4YeHUsI YacTelm pe3epBa Ha BO3HarpaxzaeHwue,

onpeaeneHHble, Kak npoueHT ot CICYHA.

PasMep chopMMpOBaAHHOIO pe3epBa Ha BbIMJATy BO3HArpaXAeHuUs YMeHblUaeTcs Ha
CYMMbl HAUMC/IEHHOrO B TEYEHWE OTYETHOro rofla BO3HarpaxaeHus ynpasBnsoLLein
KOMMaHuu, Ccrneunann3mMpoBaHHOMY [IENO3UTApPUIO, oueHwmky MN® u nuuy,

OCYLeCTBNAKLWEMY BegeHMe peecTpa BnagenbueB MHBECTUUMOHHBLIX naes NMAN®.

MpeBbllWeHMEe pe3epBa MpPU HAYUCIIEHMN BO3HArpaXkaeHus ynpasnsiiowen KoMnaHum,
BO3HarpaxaeHusa cneunannavpoBaHHOMY  [eno3uvTapuio, OUEeHLUMKY W1 nauuy,
OCYLLEeCTBNALWEMY BefeHWe peecTpa BnajenbleB MHBECTUUMOHHbIX naes MNO®, B

TEYEHNE KaneHaapHOro roga He AonyCKaeTc4d.

He wcnonb3oBaHHbIM B TeyeHMe OTYEeTHOro roga pes3epB Ha BbinjaaTy
BO3HarpaxaeHus noasieXxXntT BOCCTAHOBIEHMIO MO OKOHYAaHUIO OTYETHOro roaa,
HO He no3gHee nepsoro paboyero AHA roga, cnegywlwero 3a OTYETHbIM, W
NpuU3HaeTca B COCTaBe nMpoymx [AO0XOoA0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpa)aeTcsa npu nepsoM onpegeneHnn CHYHA TINO B rogy creaylowumm 3a

OTHYETHbLIM rogoM.

Vi.llopsanok  yperyjqupoBaHMsl  Pa3sHOLJACHH  MexKay  YHpasJsiiouiei
koMnanued 1 CrnenMaan3MpoBaHHbIM JCMO3UTAPHEM NPH ONpedeJIeHUU
CTOUMOCTH YHMCTBIX AKTHBOB

B cnyuasx BeBiaeHus omubOku B pacuete CYUA u  pacueTHOl CTOMMOCTH OJHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOAAIICH K OTKJIOHEHHIO HCIOJb30BAHHONW B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oosee koppektHOit CUA, w/unu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak ke B ciydasx BBISBICHHS (aKTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKpaIeHns] NpU3HAHUs akThUBa (00s3aTeNbCTBAa) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (oOs3arenbcTBa) CrienMaIM3WpOBaHHBIA JENO3UTApUH M Y IIPaBIISIONIAS
KOMMaHus mnpousBoaT nepecuer CUA u pacueTHOM CTOMMOCTH MHBECTUI[MOHHOTO Hast. YIpaBismomas
KOMITaHHSI OCYIIECTBIISIET BO3MELICHHE yIiiepOa BiajenbliaM HHBECTUIMOHHBIX MA€B B COOTBETCTBHU C
HOPMAaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crenai3upOBaHHBINA ACTTO3UTAPUIA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBINA JEMO3WTApUil HE MO37HEE 3
(Tpex) paGoumx nHEH ¢ maTsl MOANMCAHHUA AKTa O BBISBICHHOM OTKJIIOHEHHH U (PAKTE €r0 yCTpaHEHHs
yBemomisieT o (pakre oTkiaoHeHHs bank Poccum.

Ecnu BBISIBIIEHHOE OTKIIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapinsieT meHee ueM 0,1% koppextaoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJISET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kommaHus U CHenuanu3sUpOBaHHBIA JI€IO3UTapUil
ONpeNeNaloT, He MPUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
UCIIOJIb30BAaHHON B pacuere cToMMOCTH akTuBa (oOs3arenbctBa) U CUA, cocraBnstommm menee 0,1%
koppekTHoit CHA u He mpousBoadar nepecder CHA u pacdeTHOW CTOMMOCTU OJHOTO MHBECTUIMOHHOIO
mas, 4MCla HMHBECTHULMOHHBIX I1a€B Ha JIMIEBBIX CU€TaX BIAAEIbLEB. YIPABISAIOIAs KOMIAHUA U
Crnennanu3upoBaHHBIM AEMO3UTApUHA OOs3aHBI IPUHATE MEPBHl AN IMIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIlUH.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJIS METOAUKH OLIEHKHU
KPeIUMTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arenscTB.  JloMycTHMBIE CPOKHM IPOCPOYKH, YCTaHOBIECHHBIC MJIsI OIEpPAllMOHHOW Ae0MTOpCKON
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIIAAbIBAIOIINECS B HOPMAIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIECHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenennss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTaTUCTHKOW YIIPaBIIAIOUICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WIIM HECKOJBKO NPU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAMH MM HECKOJBKO NPU3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 00S3aTEIBbCTB B paMKax OIEPallMOHHOTO LMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3a0MKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALNOHHONW (HAapUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKEHHOCTH, KOTOpasi paHee ObUIa KBaJU(HIMPOBaHA ONEPAIMOHHOW, W IO WHOW AEOMTOPCKOH
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— NPY [IEPBOHAYAILHOM MPU3HAHUH JJEOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKON 3aJ0JDKEHHOCTH M3 CTaTyca «ONEpalMoOHHOW» B
CTaTyC «IPOCPOUYEHHOM.

Jns  neneid mpoBeneHWs  aHanMW3a, YIPABIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyT0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUINHL.

B nponiecce ananu3za Ynpapisomas KOMIIAaHHUS ONPEIEIIseT:

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

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

KoHTpareHT — U0, HETIOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOISIIUM B COCTaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JOTOBOPaM, 1eOUTOPHI IO JOTOBOPaM C MMYIIECTBOM
[MNU®D, apennaropsl, OaHKH, KPEJUTHBIE U HEKPEANWTHBIE OPraHU3aLUK U MpodyHre OOsS3aHHBIE MO AKTHBAM
[TA® nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI M OTCYTCTBUE
YperyJIMpOBaHUsI CUTYallMd HAa CPOKH, OIPEJeIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/O0S3aTECIILCTB
(pu HapymeHHH 00s3aTeNBCTB HA MCHBIINA CPOK, HO OOJBIIMIA, YeM JUIS TMPU3HAHHS OICPAIIMOHHOMN
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TeXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB TI0 BBHIMUIATE JIEHEXKHBIX CPEJACTB WM IMepenade Ipas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aE€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

[penenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3IMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
1e0MTOPOB/KOHTPAreHTOB/AIMUTEHTOB/3aeMIIIMKOB

Cpok
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7 pabouux aHEH s

PpOCCUICKHX
. 8 smMuTeHTOB/ 10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPaHHBIX YMUTCHTOB 9
JHEH Juist
WHOCTPaHHBIX

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

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKC ITPOU3BOAHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 paboumx juHel

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

U® 90 mueit

B cirydae ecinm neOUTOP/KOHTpAreHT/SMUTEHT/3aeMIHK HapyIIHII IPEAETbHBIN CPOK, YKa3aHHBIN
B TaOJMIE BBINIE, NPH ATOM CyMMa J0jira HE3HauyWTeNbHa (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBAM € HapyLICHHEM IPENEIFHOTO CPOKa IOTAIICHMS 33JOJDKCHHOCTH MOXKET COCTABISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXXHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCJIOBHSAMH JOTOBOpPa ¢ COOMIOJCHUEM rpadKa IulaTexei, To Takoe coOrITHe K aedonty
HE TIPUPABHUBAETCA IMPU HAIWYMM MOTHBHPOBAHHOTO CYXICHHS YIPaBIAlOmIeld KOMIIAHUH II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTUKH YTPaBJIIONIEiI KOMIAHUHU 110 COOTBETCTBYIOIIUM BHIaM 3a/10JKEHHOCTH.

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

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKKe JII0OOT0 MHOTO 00s3aTENhCTBA HA CPOK B COOTBETCTBHHM C OMpelesieHHeM aedoinTa, B ciydae eciu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0roaeMa Y IpaBIIsioleii KoMIaHueH;

Hewncnonnennsle 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB M IUBHUJICHIOB
B WHOCTPaHHOM BAJIIOTE, CUMTAIOTCS HAXOAAIMIMMHCA B Ae(OiTe B Clydae, €ClIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yibTare NedcTBUH (0e3elCTBH) HHOCTPAHHBIX JeTO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHUHIOBBIX LEHTPoB «EBpoknup bank», r. bproccens, n «Kmupctpum
bankuur», 1. JlfokcemOypr), WHOCTPaHHBIX OaHKOB HJIM HHBIX CAHKIMOHHBIX JEHCTBUI HHOCTPaHHBIX
rocy/iapcTB (M) PeryJupyolmux opraHoB. JlegosnT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciydae ykazansl B 1.3 [Ipunosxenus 4.

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHUE PEIICHHS O IPU3HAHUH YMUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHA ONYOJHMKOBaHWS COOOLIEHHWsS OO [JaThl, IpEIIIecTBYIOMEH are
OITyOJIMKOBaHHS COOOIIEHNST 00 OKOHYaHWH ITPUMEHEHHMS TIPOLelyp OaHKPOTCTBa;

1.5. odunmanbHOE OIMyOJMKOBaHME HH(OPMAIMM O JIMKBHIAIWK IOPHUIMYECKOrO JIMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTIIOLICHHS U IPUCOSANHEHUSL.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy perituara SD (Selected Default) mnmum D (Default)
CO CTOPOHBI PEHTUHIOBBIX areHTCTB.

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

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

2. B oTHomIeHNu (pU3NYECKHX JUI K 1e(oJTy NPUPABHUBAIOTCS CIICYIONINE COOBITHUS:

2.1. HApPYIICHHUS YCIIOBHH IOTAIICHWsS WM BBIIUIATHL MPOICHTHBIX JIOXOJOB IO AaKTHBY,
cocraBistronemy akTuBbl [IM®D, a Takxke H000ro MHOTO 00s13aTeNbCTBA JeOUTOPA, HA CPOK B COOTBETCTBUU
¢ ompenerneHueM nedoiTa, B clydae €ClOM JaHHas HH(OpMAIWs MPsSMO WIH KOCBEHHO HaOIromaeMa
YYaCTHHKOM PBIHKA;

2.2. oduIMaIEHOE ONMyOITMKOBAHKE PEMICHUS O MIPU3HAHUY JIUIa OAHKPOTOM;

2.3. ounmanpHOE OMyONMKOBAaHHE pEIICHHS O Hadaie NPUMEHEHHS K JIMIY MPOUeLyp

8 Z[aHHBIﬁ CPOK HCIIOJIB3YETCA TOJIBKO B CIIy4a€ HaJINYUI COOGHIGHPIP‘I OT DMHUTEHTA, ar€HTa WA WHBIX YINOJTHOMOYEHHBIX 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 CHUTACTCS HACTYNHUBIIHUM CO [H:A, CJICAYIOLICTO 32 YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

9 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01eHns1 00 OKOHYaHUH NTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NOJy4eHHe HHPOPMAIMU O HACTYIUIEHHH CMEPTH (PU3NYECKOTO JIUIIA.

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

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
CUUTACTCS HAXOAAINUMCS B iedore.

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

3.3. B cimydae HactymieHust coObITHH, ykazaHHBIX B mil. 2.1-2.6 aust GU3MYECKHMX JHI U
mn.1.1-1.7 s ropuandecKux U JaHHOTO Pasnena, SMUTCHT/KOHTpAreHT/IeOUTOP/3aEMINUK CUUTACTCS
HaxXOZSILIUMCSI B COCTOSIHMH J1e(oJiTa, BCe aKTUBBI, OTHOCSIIMECS K HEMY, CUMTAFOTCSl HAXOISIIMMUCS B
COCTOSIHUU JeoJITa.

Brbixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHN ).

3a10mKEHHOCTh TIePEeCTaeT CANTATHCS HAXOIAIMICHCS B 1e(ONTE B CIICAYIOMINX CIyJasx:

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

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIHMH JHOO MHPOBOM
COIJIAIICHUH.

B cinyuac B0300OHOBICHHS OOCITY)KHBaHHS JOJra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B canysae rmomydenus uHGOpMAanMM O  IPEKPAIIEHHH  YTLOJOBHOTO  IPECIIETOBAHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
npekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpapisromas KOMITaHHS 00s3aHa TPOBECTH OILECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX HIIH MPEIIOIaraéMbIX YCIOBHI MUPOBOTO COTJIAIIICHUS.

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

0] peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMHPYET
Crienanu3upoBaHHbBI  aenmo3utapuidl. Takas 3aJ0JDKEHHOCTh IIEPEBOAUTCS B TPYIIY AaKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompemenenus CYA k kotopoit y VYmpasiusromen
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM oI€paluu C aKTUBOM HIIH 00513aTeILCTBOM
MpOBOAATCA C ,HOCTaTO‘IHOﬁ YacTOTOH U B J0CTaTOYHOM O6’I)€Me, MO3BOJIAOLIEM [OJYYaTh I/IH(l)OpMaIII/I}O
00 OIICHKAaX aKTHUBOB WJIU 00513aTeNLCTB Ha MIOCTOSIHHON OCHOBE.

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

AHAJOrHYHasI 00JJMIrausi — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHHBacMast
Oymara.

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

Moramenne — Omwxkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He YacTHYHOE)
obyMranMM WM TOrameHue oOJWranuu, B Cilydae, €ClId JIOCPOYHOE IOTralleHHe HEe MPeTyCMOTPEHO
9MHUCCHOHHBIMH JJOKyMEHTaMH.

JddexTUBHAS CTABKA J0OXOAHOCTH JOJITOBOIi IeHHOW Oymaru oOT IieHbl P ompenensercs

WCXOJIS M3 YPaBHEHMUS:
N
CF;

PLNED = z —
(=114 ¥TM 265
rze:
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YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

P — mena, or KOTOpO# paccunThiBacTCs 3(P(HEKTHBHAS CTaBKa JOXOIHOCTH IOJITOBOW IICHHOM
Oymaru,

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

N — KONMYECTBO OCTABLIMXCS HA ATy OLCHKH IUTATE)XCeW MPOLCHTOB W/MJIM OCHOBHOM CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB U 0053aTEJbCTB MO JOr0OBOPaM ONEPALMOHHOIN apeH/ibl, B KOTOPbIX
@DoH/ BBICTYNIaeT apeHJATOPOM, NPOCTOr0 BeKcellsl, BbIAAHHOI0 KPeAUTHOH OpraHu3aunuei, 3aiiMoB
MOJIy4YEeHHBIX H OLIEHKH HHBIX BUI0OB KPEAUTOPCKOI 32J0>KEHHOCTH) PACCUUTHIBACTCS IO (hopMyIie:

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

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

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

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOJSI OT CYMMBI, MOJBEPKEHHON
KPEIUTHOMY DPHCKY, KOTOpasi MOXeT ObITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, IOPSIOK
orpeziesIeHust KoTopoit ycraHoBieH B [Ipmitoxxennu 4 k HacrosnM [IpaBuiam.

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

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

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

IIpuBeneHHAass CTOMMOCTh OYAYIIMX /I€HEKHBIX MNOTOKOB (IJsl pacyeTa [eNmO3UTOB,
0053aTeIbCTB N0 A0T0OBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAeT apeHIaTopoM,
NMPOCTOr0 BeKceJIsl, BHIJAHHOI0 KPeIMTHOI opraHu3anmeii, 3aiiMOB NMOJy4YeHHbIX M OLEHKH HHBIX
BU/IOB KPEIUTOPCKOM 3310/ ’KEHHOCTH) HA ATy OLeHKHN PacCUUTHIBACTCS 1O (hopMyJIe:

N CF,
PV = z I Y
(=t (14 %] Ses
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
¥ — CTaBKa JUCKOHTHUPOBAHUA B IIPOLECHTAX TOHAOBBIX, ONPEACICHHAA B COOTBETCTBHU C

HacToswuMu [lpaBuiaMu; craBka JUCKOHTUPOBAHMS, OIpenessieMas pacueTHBIM IyTeM, OKPYIJISIETCsl 10
2-X 3HAKOB IIOCJIC 3aIISITOH;

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

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

£; — mara i-ro miartexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemnmBOW CTOMMOCTH akKTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexHbIe MOTOKK) MO JOrOBOPY, B OTHOIIEHHHM KOTOPOTO MPOHM3BOJAMTCS PACUeT, BHE 3aBUCHMOCTH OT
CpOKa MOTralieHHs.

JleHexHbIe OTOKHU, BKIIFOUas! IPOIIEHTHBIN TOXO/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe¢ OKOHYAHHUS N-Oro mepuoaa (3a HCKIIOYCHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JI0JITa).
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I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

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

— M3MEHEHHSI CyMMBl OCHOBHOI'O J0Jra (MONOJHEHHs, YaCTHYHOTO IOTAIICHUS, €CIIM OHO
He OBUIO Y4TEHO rpauKoMm).

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

Be3puckopas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensieMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuramusm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpoKa 0 MOTalleHHs COOTBETCTBYIOILEIO IUIAaTeXa, PacCUMTaHHAs IO ABYX 3HAKOB Iocie 3ansaToil. IIpu
9TOM €CIM Ha KOHKPETHbIH JeHb HeT 3HayeHus craBku KB/| mo HeoOXoauMoMy CpoKy mHoOramieHus,
00BsiBIIeHHONH MockoBckoit Oupxu, KB/l momkHa OBITH OmpenesicHa PacyeTHBIM IMYTEM IO METOIUKE
MoOCKOBCKOH OHMp>KH C TOM e TOYHOCTBIO, ¢ KOTOpoil e€ oO0bBsBmgeT MoOCKOBckas Oupka) — aiIs
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIaeT | KaaeHJapHbId 1CHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/KEHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIIaeT 1 KaleHAapHoro IHs.

B oTcyTcTBHE BO3MOXKHOCTH OIpenesieHus akTyanbHbIX 3HadeHni KBJI MockoBckoil Oupxu B
Ka4yecTBE BPEMEHHON aJbTEPHATHBBI OC3PHCKOBON CTaBKM U ONpPEICICHUS CIPAaBEATMBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMas METOAOM HHTEPIONSAIMH (HAampHMep, JIMHEHHOI) Ha
OCHOBe JocTymHBIX cTaBOK ROISfix Ha maty ompeneneHus CrpaBeIIMBONd CTOMMOCTH. BbIOOp MHOM CTaBKH
B OTHOUICHHHM aKTHBa YIpaBISIOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKACHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IOJIyYaloIascs METOAOM JHMHEHHOM MHTEepHOSIMU CTaBOK IO aMEPUKAHCKUM
TOCYJapCTBEHHBIM  OONHTamusM [UIS  3aJ0/DKEHHOCTH, CPOK TIOTAIlIeHHs] KOTOPOM  INPEBHIACT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOIy4alonascs METOAO0M JIMHEHHOM MHTEPHOISIMY CTABOK HA COOTBETCTBYIOIINE CPOKH
craBk SOFR ¥ CTaBOK 10 aMEPUKAHCKUM TOCYIapCTBEHHBIM oOMranusam™’ s 3a/10JKeHHOCTH, CPOK
norameHus KOTopoil mpessiaeT | KaaeHJapHbId J€Hb U HE MPEBBIIIAET MUHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craBka SOFR- j1s1 337105k HHOCTH, CPOK TIOTAIIEHHs KOTOPOH He NMPeBbIIaeT | KaleHaapHOro
JHS.

o B eBpo

- ctaBka €STR?? - j11 3210/5KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI HE IPEBBILIAET | KaJeHapHOTO
JHSE;

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obmuramusM ¢ peituarom AAA 1 3a10/0KEHHOCTH, CPOK MOTAIlEHHst KOTOPOH MpEBBIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIy4arollascs METOAOM JIMHEMHOM MHTEPHOJSIMU CTAaBOK HA COOTBETCTBYIOLIME
CpOKHU

craBkd €STR © cTaBkM HA MHHUMAaJIFHOM CPOKE CTaBOK IO OOJHMTamusM ¢ peuTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IOrallleHHsl KOTOpOH TMpeBbIlaeT | KaJeHJapHbId J€Hb M HE MPEBLIINIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

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

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

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

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

Dm - cpok 10 moramenns HHCTpyMEHTa m B Toax;

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

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

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

54


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

Dmin, Dmax - MEHHUMaNbHBIH (MakcHMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOIHOCTH MOAXOASAMIMX (PEJIeBaHTHBIX) T'OCYJapCTBEHHBIX IICHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NPEBBIIAONMH (peBblatomuii) Dm, B rogax (omnpenensiercst ¢ TOYHOCTBIO 70 4 3HaKOB
MTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMarh 3Hadyenusi V-1, V+1, Dmin, Dmax. HToroBoe 3HadeHHe CTABKHU
onpeaejasercs 10 2 3HAKOB I0CJIe 3aNsTON B nmpoueHTax u 10 4 3HAKOB B J0JIAX.

CermeHTanus 00JMranMii B LEIIX OLIEHKU OCYILECTBIISIETCS C HCIOJIb30BAHUEM MaTPUYHOTO
MOJX0/1a OJJHOBPEMEHHO IO PEHUTHHTY, CPOKY 0OpallleHHsI U TUITy SMUTEHTA:

a. I'pynnupogxa no peiimuncy smumenma (€ClId dMUTEHT MMeET PEUTHHI HECKOJBKUX
PEUTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCHOJIB3YETCSI MAKCUMAIbHBIN PEUTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MeHeHus pertunra Poccuiickoit @enepanui.

b. Tpynnupoeka no orwpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

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

c. I'pynnupoexka no muny smumenma:

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

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aINi.

d. TI'pynnupogxa no éaniome.

Hcxoanble naHHble YPoBHS 1 - IIEHOBbIE KOTHUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJICHTUYHBIX aKTUBOB WJIH 00S3aTENIbCTB, K KOTOPHIM OpTraHU3aIUsl UMEET JOCTYI Ha
JIaTy OIICHKH.

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

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOOHBIC [aHHBIE B OTHOIICHHUU
OIIPENICIICHHOTO aKTHBA W 00513aTeIIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo0seBble 00JIUTalMy POCCHICKHX JMHTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CerMeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOJIB30BAHHEM MAaTPHIHOTO

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATUYUU PEUTUHTOB HYMHUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHIOBBIX ar€HTCTB JUI IPYNIIUPOBKU HCTIONB3YeTCs MaKCUMAJbHbIN peHTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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 HU3KMI peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoii ®epepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM areHTCTBOM I10 HAllMOHAJIBHOMN
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. T'pynnupoeka no owpayuu (DURATION) obruzayuu:
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 amumenma:
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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;

EBpooburaim 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

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 O0JMranuii 1oypkHO ObITh He MeHblne 3 (Tpéx) mTyk. Crnucok 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 aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanHsM IIAO MockoBckast bupxa),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BENICHHAsI TT0 00BEMY CHENOK JTOXOAHOCTH K IOTANICHHUIO, PACCUUTAHHAS [0 UTOTaM CIENOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y IipaBisomieii kommanueld @oHma aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4ssle EHHbIE OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olleHUBaeMas ooauranus (KpUTepruu CerMeHTalnu yKa3aHsl Beime). Ilpu atom 06wsem crenok (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHHCOK BBIOPAHHBIX AHAJIOTMYHBIX OOIMranmui A OLIEHMBAEMOM LEHHOH Oymard MHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOJIMYECTBO aHAJOTUYHBIX OONUranuii ¢ COOTBETCTBYIOIIUM OOBEMOM CJIENIOK Ha JATy ONpPEAEICHUS
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 [IEHA CAETOK;
IIeHa 3aKPBITHS;

cpenusst BenmuunHa Mexay neHamu npemnoxkenus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €MHUIAX B 3aBICHUMOCTH OT BHJa HH(MOPMAINH, PaCKpPhIBAeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCS 3(1)(1)6KTI/IBH&$I CTaBKa 10XOJHOCTHU ,HOJ'IFOBOI7[ IICHHOI7[ 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 ocrapmmxcs Ha nary onpenenenus CUA mmaTexkeil MPOIEHTOB H/HIIH 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 IIEHHBIX OyMmar ompezaenseTcs Kak NPHUBEICHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IMpuBeneHHAs] CTOMMOCTD JIEHEKHBIX MOTOKOB HA 1aTy OLIEHKH 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 O0ECLCHEHHs OMNpEAENeTCs B COOTBETCTBUU C MOPSIKOM KOPPEKTHPOBKH, [Ipmioxkenne 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH IIPOM3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM IEpEXOaANM Ha 3 ypOBEHb.

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

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOJisi, 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 — OyayIHe ACHEKHBIC TIOTOKH MO OOJIHTauy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOI HOMHHAJbHOU CTOI/IMOCTI/I) C
JATBl ONpPENEeNICHUS CIpaBEIJIMBOA CTOMMOCTH (HE BKIIOYas) 10 JAaTel odeptsl (ecnmu odepra
MPeIyCMOTPEHA YCIOBHSAMH BBHITyCKa OOJHTalHM), JIMOO TAaThl MOJHOTO IMOTAIICHUS, IMPEIYCMOTPEHHOTO
YCIIOBHSIMH BBITyCKa (eciii oepTa He TIPEayCMOTPEHA).

ri — Oe3pucKoBasi CTaBKa B COOTBETCTBHH ¢ [IpuiosxeHueM 1;

CrSpread — KpeAUTHBII CIIP31, ONMpPEAEIIEMbIil HA OCHOBE JIOXOHOCTH aHAJIOTOB;

ti- — cpoK 110 BBIILIATHI i-TO JEHEKHOIO IMOTOKA B rojax (B KayecTBe 0as3bl pacdyera UCIIOIb3yeTCs 365 nHeil)

Ecmm nns onenmBaeMol JOJTOBOM IeHHOW OymMard OCHOBHBIM PBIHKOM SIBIISIETCS OUpPIKEBOI

PBIHOK, TO MEJIMAaHHBIA KPEIUTHBIN CIp3 (CTSPTEﬂd) PacCUNTHIBACTCS Ha OCHOBAHWH BBIOpAHHBIX
®DOHZIOM aHAJIOTWYHBIX JOJIOBBIX IICHHBIX OyMmar, Ui KOTOpbIX Ha pgary pacueta CUA (wimm B
MpeablIyIInid TOProBbli AeHb, eciin nata onpeneneHus CUYA sBisieTcsi HE TOProBbIM JHEM) PBIHOK
MIPU3HACTCS] AKTHBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeIMaHHbIi kpexutHbii cnpan (Cr5predd) paccuntiBaeTcs Ha OCHOBAHHH BBHIOPAHHBIX
@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 paser miu Boimie 6) mmu HKO AO HP/I.

HOJ’IFOB&H LHCHHas 6yMara MPpU3HACTCA aHaJIOTOM  JJId mnejaed OLEHKH B cjlydqae, €cCjn
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 JIOpallii OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, HOITYCKAETCS BRIOOP aHAJIOTOB C IIPOM3BOJIBHOM [fopamyeii, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

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

JoJurosasi neHHasi 0ymMara Mo:KeT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), a CIy4ae ero OTCYTCTBHA - PEHTHHra SMUTECHTA MM TOPYUYHTEIIs (TapaHTa) JOITOBOH
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MONHOM 00BEME W (WJIM) TapaHTHs BbAaHA HAa CYMMY HOMHHAJIbHOH
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JIaTy OILICHKH KPEAUTHBIN PEHTHHT BBITyCKa JOJITOBON IIEHHOM Oymaru u mopy4urens (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
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 U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMHUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIUITAJIbHBIX BHIITYCKOB;
o KOPIIOPATUBHBIN CEKTOD;
. CEKTOp rOCyIapCTBEHHBIX IICHHBIX OyMar.

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

CrSpread, = YTM, —r,

e,




YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaOra 10 HEHE 3aKPBITHS;

¥'; — Ge3pucKoBas cTaBKa B COOTBETCTBHH C [Iprioxeruem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW 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 MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.

60



IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra M KYIMOHHOTO JI0X0/Ia B TEYCHUE 0XKUIAEMOT0 CPOKa OOpaIieHus.

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

. JaTel odepTHl, OmmKalied K qaTte onpenesieHus CIIPaBeNINBOW CTOMMOCTH (He
BKJIFOYAst AaTy ONPEIEICHHS CIIPABEAINBOI CTOMMOCTH);

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

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
MorameHuss OCHOBHOT'O 10JIr'a B COOTBCTCTBHUU C YCJIOBUSAMMU BBIITYCKa,

. JaTa, 10 KOTOpO# ompeseNeH 0XKUIAeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBannn rpaduka ACHEKHBIX MOTOKOB B LEJIAX pacueTa CIPaBEAIMBOH CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
nH(opMarmm’*;

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

CTaBKH HE ONpE/IesICHbI Ha BECh 0XKUAAEMBI CPOK 00paIleHNs1) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaINH;

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

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

yacTell OCHOBHOTO JOJITa HE ONpEAEICHBl HAa BECh OKUAAEMBIH CPOK OOpalieHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX ny6m/n<au1/11/115.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIUYUHBI MOTAIIAEMOI0 OCHOBHOI'O JI0JTa HE OINpEEICHbl HA BECh CPOK OOpAILECHUS, CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

ITo obyuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUISl OLEHKH OYAyLIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBINYCKY/SMHTEHTYy HE IPOMCXOIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOUCXOIUIIO PE3Ke N3MEHEHHsI KPETUTHOTO Ka4ecTRa.

Jnst TOArOBBIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIHMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAS CTOMMOCTb pPAacCUMTHIBACTCS Ha JaTy KaxJOro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON 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,, - nckomMoe 3HaueHre HOMUHAIA Ha IATY 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 JAaTE€ Havdalla IPUMEHCHUSA paHEC HEU3BECTHBIX BEJIUYUH (CTaBKI/I KynoHa, CyMMBI IToraraeéMoro
OCHOBHOI'O 10Jra, 3a MCKJIFOYEHUEM 06nnraum71 C HHACKCUPYEMbBIM HOMHHaJ’IOM) BBIIOJTHACTCA pacqéT HHBIX noxasaTeneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

15 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITIOTOKHU, CICAYIOIINE 3a JaTON OKOHYAHUS COOTBETCTBYIONIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHHANA HA ATy ONpPEIEIEHUs CIIPABEIIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKITIOYCHBI TCPEMCHHBIC, 3HAYCHHUEC KOTOPBIX HE 3aBUCHT OT pCIICHHS OHMHUTCHTAa, M TPH OSTOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS 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 HOMUHAJAa C YYETOM €ro aMOpTU3aluu - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 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 yyeTa ero aMOpTH3alluy - 3HaUeHUE,
paccuyuTaHHOE Ha OaTy COOTBETCTBYIOIIETO [EHEKHOTO IOTOKa MO ¢opMmyrne 06e3 ydeTa
YACTUYHOTO TIOTAIICHHS OCHOBHOTO JOJra C JaThl pPa3MEUICHHS BhIMycka (C y4eToM
MHICKCUPOBAHUsI BEJIMYUHBI HOMHHAJA, YCTAHOBJICHHOW Ha ATy pa3MeEIleHUs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeIeHus BBITYCKa JI0 JaThl ICHS)KHOTO MOTOKA N (HE BKIIFOYAs JIOJIF0 YACTUYHOTO MOTAIICHHS
HOMMHAJIA B COCTABE JICHE)KHOTO MTOTOKA Nn).

B pacdyer cymMMBbI JCHEKHOTO IMOTOKA BKJIOYACTCS CyMMa YaCTUYHOTO MOTANICHHS OCHOBHOTO
JIOJITa, €CJIM OHO MPEAYCMOTPEHO YCIOBHUSAMH BBINYCKa B ATy JICHEKHOIO IOTOKA, PAaCCUYUTAHHAS 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 HOMuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
UHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA ATy Pa3MENIEHHs BBIITYCKA);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, JaTa Hadana KOTOpbIX He mpesbimaer 2023 rox (rox moramieHHs BBITYyCKa
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,
COOTBETCTBYIOIIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeiHeB3BELIEHHOM T0OXOIHOCTBIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadecTBEe MPOTHO3a WHGIIAINN UCTIONb3YyeTCs 3HaUeHUe, PAaCCUNTaHHOE M0 OpMyIe, NCXOAS U3 3HAUCHUH
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

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

INFoapee = KBdsappe — YT Mgappa.

rae:

INF_ g - 3HaYeHHE «BMEHEHHOMW» WHOIANMK s  Bbiycka O®3
52001RMFS, paccunranHoe mo ¢opmyne (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIC 3alsATOU —
pe3ynbTat pacuera 1mo Gopmylie (a) COOTBETCTBYET 3HAUYCHHUIO B MPOLICHTAX;

INF opos - 3HaYeHHE «BMEHEHHOMW» WHOIANMK s Bbiycka O®3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gopmyre () COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX
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tsoppe, Lsopne - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3HaueHne CraBku KB/l B TOUKe, cOOTBeTCTByIOmICiH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepHomoB, HAYMHAMONMMXCS B mpoMmexyTke ¢ 2029 roma mo 2030 rox (Bkmrouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaUYCHHE «BMCHCHHOW» WHQIsuM Uit BeIycka O®3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuuTaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4EThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a UHQIIAIUH UCTIONB3YeTCS MOPSAOK, onmrcaHHbIi B 1. 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouso pe3Kozo umeHeHus Kpeoumnozo Kauecmaed.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTaIIEHHs BBIMYCKOB ['OCy/apCTBEHHBIX LEHHBIX Oymar P®, HOMWHAI KOTOPBIX 3aBHCHUT OT 3HAYCHHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlns mepuonoB, maTa Hadana KOTOPBIX HE IMPEBBIMIACT JaTy IHOTalleHHs ONMKaWIIero mo pate
Bbimycka O®3 — 3HaueHHEe «BMEHEHHOID» WHQIANNN Ui COOTBETCTBYIOIIETO ONMDKaWIIero Imo aare
noramenus Beimycka O®3, paccunranHoe kak pasHuia Mexay Craskoit KB/ B Touke, cooTBeTCTBYIOMIEH
cpoky mo morameHus BbITycka O®3, W CpemHEB3BENICHHOW TOXOJHOCTHIO K IIOTAIICHHIO 3TOTO JKE
BBIITyCKa.

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPUOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeNUUMHBl KymoHa (Hampumep, MIIL[), BeaWYWHBI KYNIOHOB Ha CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPUOJ], TO OCTABIINECS KYIOHBI ONPENEIAIOTCS 0 METOAAM, YKA3aHHBIM HIKE.

1.1.3. [Ilpu Hanuuum XOTS OBl OJHOIO BBIMYCKAa AHAJOTHYHBIX OOmHMramuii (Cpok, 00BEeM
BBIITyCKa) TOTO K€ AIMUTEHTA, 110 KOTOPHIM Ha JaTy OLECHKU €CTh II€Ha aKTUBHOTO PBIHKA, CTaBKa KyIIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, OIPENECNICHHBIX M3 aHaJOIMYHBIX oOnuranuil. B memsx pacuera
BEJIMUMHBI KAXKIOr0 OTACNBHOIO OyAyHmIero KynoHa OHM NPUHHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oanHAKOBBIN CPOK M 00bEM), IO KOTOPHIM Ha ATy OLIEHKH €CTh IIeHAa aKTHBHOTO pBIHKA, JUIS pacuera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBHITYCKOB. AHAJIIOTH BBIOMparoTcs Ha ycMmorpeHue YK (skcnepTHoe cyxknaeHue), npu 3toM YK
nHdopmupyer Crenuani3upoOBaHHBIA JEMO3UTapUil O BHIOPAHHBIX AHAJOTMYHBIX OOJIMTAlMAX Ha ATy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

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

1.1.4.1. Ecnm 1ieHa akTHBHOTO PBIHKA 10 JaHHON OOJIMTamuy Moriia OBITH OmpenesieHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIN opauy obmuranuy. Crpaa onpeaensercs Kak cpeiHee 3HaueHue MeXy 3TUMHU pazHuLamH. J{is
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
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. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPeM JAPYrUM OOJIMTanysM TOro K€ 3MUTEHTa C Hambonee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIEro MecsAlla, TO JUIS OLEHKHM HEW3BECTHBIX KYNOHOB IPHUMEHSETCS IOJIXOA <«3IIECJIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBaje He Oosiee, yeM 1 (OAMH) MECSI] C AaThl OICHKU.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM IpyIIIe, K KOTOPOH OTHOCHUTCS OLIEHWBAEMasi OOIHUTaIlusL:

B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIIYCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBINA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW Oymarw, 1oirosas IeHHast OyMara MOXKeT OBITh OTHECEHA K OHOH M3 YEThIpEeX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOIHEHHE 0053aTeNbCTB B IOJTHOM 00bEME M (WJIM) TapaHTHS BbIIaHA HAa 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 IEpecMaTpUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTHUHrOBOH 1IKane U (MJIK) HHOCTPAaHHBIM PEUTUHTOBBIM areHTCTBOM IO MEXAYHAPOJHON PeHTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

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

e Pelitunrosas rpynmna II
Wunekc koprioparuBHeix obmuraiuii (1-3 roga, BB- <peiitiun < 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 KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOJTHOCTH». JIJI 3TOTO Ha MOCIETHIOK JaTy, Ha KOTOPYIO MMEETCs IIeHAa aKTHBHOTO pPBIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHEro KyNoHa WM IocieAHedl odepTsl), onpenessercs
Hanbolee ONM3KHHA MO JOXOJHOCTH WHAEKC OONHTanui, OOMUraIys B JalbHEHIIEM CYHTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PHIHKAa Ha WHTEpBalie He Ooiee, geM 1
(ommH) MecsI ¢ gaThl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
UCTIONIB3YETCS JI0XOJHOCTh 10 COOTBETCTBYIOLIEMY HMHIEKCY OOJHTraIfif, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

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 OINHCAHHBII TNOPAJOK ONpeJeJieHHsl KYyNOHA B MeTOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpenesserTcs (opBapiHas aaTta 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 COOTBETCTBUU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, HCHOHL3yeMBII>i U1 OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOT'O In€pruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIf/'I CPOK 1A OIPEACIICHUA 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;

dot® — 1aTa OLCHKH.

rac:
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d) ®opeapaHoe 3naueHue craBku (fj) 1Is i-ro KyImoHHOIO MEpUOa ONpPEAENeTCs 10 GopMyie:

1
_ l:l+.9,ri]':‘+di o
fi= (L4605 -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLCHKH 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, UCIOJb3yEMBbIi ISl OTPe/IeIeHHs CTABKH i-
T0 KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.
1.3. st 70JATr0BBIX HHCTPYMEHTOB, IJIATEKH MO KOTOPbIM 3aBHCAT oT 3HaYeHnid RUSFAR mis
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUS (DOpBapAHON KPHBOH, NMOIYIEHHOH
Ha ocHoBe cBonoB Ha RUSFAR (mo nmanHbeiM MockoBckoit Oupyxwu). JlaHHBIE MPOTHO3HBIE
3HA4YCHUA O6HOBJ’I$HOTC$I CXKCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIAa K JaHHBIM IIPOrHO3 CTaBKH
OCYILIECTBIISIETCS. HA OCHOBaHMHM METOJIOB MPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIIEPTHHIM
(MOTHBHPOBAHHBIM) CY)KICHHEM Y IIPABIAIOIIEH KOMIaHHH.
1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX NMepPeMEeHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IOJXOJAMHU,
omucaHHbpMA BTI. 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 KpeAnTOCIOCOOHOCThIO (00JIee BHICOKUM PEHTHHIOM), TO MpH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE PETEH3UN KOHTPAreHTOB HIIH TOCY/IapCTBEHHBIX OPTaHOB
U T.I1.), TO ONPEHCIAIOTCS aHAIOTHYHBIC CUTYAallMd C IPYTHUMHU SMUTCHTAMH B MpPOIIIOM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBIA POCT CIIP3/ia NOJBEPTHYBILIETOCS CTPECCY SIMUTEHTA B MPOLILIOM,
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. [Ipn 3TOM B TeUeHHU
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 JUIsl pacdyeTa OTHOCUTEIBHOTO CIIP3/1a UCIIOJIb3YIOTCS IIEPBbIE TAKUE IIATh JHEM.

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

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenne SMUTEHTa KOMIIAaHHEH C Ooliee BBHICOKMM/HU3KAM KpPEIUTHBIM
KayecTBOM (00Jiee BRICOKHM/HU3KAM PEHTHHIOM);

. BrumtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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IIpunioxenne 3 Ilopsinok onpenesieHus cpaBeAJInBOi CTOUMOCTH HHOCTPAHHBIX LIEHHBIX Oymar

Bbibop cnocoba oueHKn cnpaBeasinBoi CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne ueHHbix 6yMar ogHOro n Toro e BbiNycka) onpeaensieTcs
HanamumeM (paKTUUECKON BO3MOXHOCTM pacnopsxaTbCa UeHHbiIMM 6ymaramm (ueHHoM 6yMaroi) B YCNOBUSIX HeLpPYXECTBEHHbIX AEeNCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX [OCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHM3auui,
MeXAYHapOoAHbIX PacCYETHO-KIMPUHIOBbIX LEHTPOB «EBpoknunp baHk», r. bptoccenb, n «Knupctpum BaHKuHr», r. Jllokcembypr, B TOM 4ucne
CBSI3aHHbLIX C BBEAEHMEM OrpaHUUNTENbHBLIX Mep B OTHoweHun Poccuiickon degepaunmn, poCCUMNCKNX IOPUANYECKUX UL U rpa)xgaH Poccuiickomn
denepauunu.

XpaHeHue uepe3s HP[
MecTo XpaHeHu s, KaK KpUTepuin orpaHnYeHmns pacnops>XeHus
LEeHHbIMK BymMaramm

O6nuraumm MHOCTpaHHOro ammteHTta, FOBO3 PO, MHOCTpaHHblIe aKU|UN, MHOCTPaHHbIE Naun
o6nuMraumm MeXxayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIEe AenOo3uTapHblie
LeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacnuUcCKM, akuMm MexxayHapoaHbIX
OpraHnsauuni U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeaniMBoii CTOMMOCTH
bupxkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4Yun 4OCTYrNa M BO3MOXHOCTY COBEPLUATbL CAEJIKM Ha Takux bupixax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa MnMpu3HaHa aKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBblA A€eHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccum MOCKOBCKOW 6upxu Ha aaTty onpegeneHus CHA npwu
yCnosuu noATBEPXAEHNS ee KOPPEKTHOCTHU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOproe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHags HKO AO HPA no yTBepXaeHHbIM | Moaenb OLEHKW, OCHOBaHHas Ha KOpPPEKTUPOBKEe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MeToA0M ueHHbIX 6ymar, obpalwiarowmnxcs Ha MOCKOBCKOM
bupxe.

2) cpefHsis MHAMKATUBHAsA LeHa, onpefesieHHasi no MeToauke
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3) nHaoekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 mam 2 ypoOBHIO)

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  aKTMBOB  WUCMONb3YeTCA  LeHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHsA. Takown
noaxod MCNonb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOpbIE MOI/N
CYWEeCTBEHHO TMOBMMUATL HA 3HAa4YeHWe pacyYeTHOM LeHbl 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) nHaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHbIM AAHHbBIM, OTHOCALWMMCS 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 uefei onpeaeneHus
cnpaBensiMBolN  CTOMMOCTM aKTMBOB  MCMOMb3yeTCs  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

Ynpasnsawowen kKoMnaHum (B TOM 4ucne 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 HabnwgaeMbix/noaTBEpPXKAAEMbIX
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 uymcae o cnocobHOCTM peanm3oBaTb aKTUB
TakuMM JfMUaM), B Te4yeHMe CpokKa, YCTaHOBJIEHHOro npod.
Y4acCTHMKOM A1 BO3MOXHOMO COBeplleHWs caefiku  no
npenocTaBneHHOM  KoTupoBke. [lpu 3ToM cBegeHnss o
HabnogaeMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeneseHus
CYA. B ToM cny4ae, ecnu HanpasjsieHHas WHdopmauusa nmnbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXNUT
YKa3aHus Ha CpOK, B TedeHne KOTOporo npod. y4acTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCcTaBEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXeT WCMOoJ/b30BaTbCA AN Uefein onpeaeneHus
CnpaBea/iMBoOn  CTOMMOCTM  LUEeHHOM 6yMarM TONbkKO nNO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBAHUWU OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLENO 3aKOHOAATEsbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(Honb) (oueHKa Mo HyfneBOM CTOMMOCTM AOCTYMHA TOSbKO ANS
MHOCTpPaHHbIX obnuraumn, He CBA3aHHbIX C POCCUNCKUMMU
OPNANYECKNMU avgamu, AONroBbIX LEeHHbIX 6ymar
MeXAYyHapoaHbIX (UHAHCOBbIX OpraHmM3aumm M MHOCTPaHHbIX
rocyaapcrs, KoTopble 6bliM NepBUYHO pasMelleHbl B MHOM
CTpaHe, 4yeM P®, B cnyyae noaTBepXAEHUS HEBO3MOXHOCTU
pacnopsXaTbCs  aKTUBOM M Hanmuua  ob6CTOATENbLCTB,
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 OCHOBaHMKW OTYETa OLEHLLMKA,
COOTBETCTBYIOLWEr0  3akKoHoAaTeNbHbIM  TpeboBaHUAM B

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

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
3aKoHoAaTesNibHbIM TpeboBaHMsAM B OTHOLUEHWUMU
oueHkn wumywecrtesa MN®, nmbéo 0 (Homb) (B

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

HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYL OLEHKY
aKTMBa B COOTBETCTBUU C PenepasibHbIM 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  UEHHbIX  6yMar  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 KOMNaHWW, AONTroBble (ETF), MHOCTpaHHbIe Aeno3UTapHble
ueHHble 6yMarn me>xayHapoaHbiX (pMHAHCOBbIX PacCruUCKM, aKLUMM MeXAYHapoAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMMNaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
BMp)KeBbIe L€Hbl UCIIOJIb3YKTCS TOJIbKO pn Hain4dnun AOCTyria n BO3MOXXKHOCTU COBEPLUATb CAEJIKN Ha TakKnx 6Mp)KaX
(cm.[MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4ucCna aKTUBHbIX WMHOCTpaHHbIX 6uUpX Ha aaTty onpeaeneHms CHA  3a nocneaHui
TOprosbl AeHb, BbibpaHHble B cneaytowem nopsaake (yboiBaHMa npuoputeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWsi TOProBOM CECCMM Ha TOProBOW MaowankKe MHOCTPaHHOW
6upxxun Ha aaTy onpepenenns CHA nNpu ycnoBmu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6bbeMe TOproB 3a AeHb U 06beM TOPros He
paBeH HyJIo.

LleHbl OCHOBHOIO pblHKa M3 4YMUCAA@ aKTUBHbLIX POCCUMUCKUX BUpX (3a uckayeHneM MOCKOBCKOW 6upxun) Ha aaty
onpepeneHns CYA (unu 3a nocrnegHUin TOProBbl AeHb, ecnn pabounii geHb 06bABNEH OUpXel HEeTOproBbiM) B
nopsake yboiBaHus npuopuTteTa:

a) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CEeCcCUM Ha TOProBOM MAOLLafKe POCCUMNCKOM BUpxu Ha gaty
onpegeneHns CHA npu ycroBum NOATBEPXKAEHUSA €e KOPPEKTHOCTM!.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06beM TOProB He
paBeH HYO N Takas LeHa 3aKpbITUS HE paBHa HYJIO

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

| 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
onpenensTCca pacyeTHble UEHbl, ANS Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
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 pacnopsixaTbCsd LEeHHOW 6ymaroin
C YYETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

ncropuyeckon uenbl (mogens CAPM) - Tonbko ans
LEeHHbIX 6yMar, obpalalmlWmnxca 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 6upX, MO WMTOraMm TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, AN Uefen onpeaeneHus
cnpaBensiMBoi CTOMMOCTM aKTMBOB WCMNOSb3yeTcs  LeHa,
paccyuMTaHHas NoO UTOraMm MocieAHero TOproBoro AHs. Takown
noAaxoA MCMNoSb3yeTcs B OTCYTCTBME COObITUIN, KOTOpbIE MOMN
CyLLeCTBEHHO MOBMAMUATb Ha 3Ha4yeHuMe pacyeTHOW LUeHbl B
HETOProBbI AEHb.

*BbllweyKa3zaHHas  UeHa  MNpUMEHSIeTCS  Npu  Haauyum
dakTM4ecKon BO3MOXHOCTU pacrnopskaTbCs LeHHoM Gymarom
C YY4ETOM OpraHuU30BaHHOM Lenoykun (CxeMbl) XpaHeHUs

1) LeHa (cToumMocCTb) onpeneneHHas o
ncnonb3oBaHMeM HabnwogaeMblx/NoATBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBNeHHbIX Npod. y4YacTHUKaMu

PbIHKa LIEHHbIX 6ymar, Ha OCHOBaHMUM
MOTUBUPOBAHHOIO CYy>XAeHUSA Ynpasnstouien
KoMaoaHum (B TOM 4yucne O  CrnocobHoCTH

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJIEHHOro npod. Yy4YacTHUKOM An4
BO3MOXHOIO coBepLleHus coenku 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 OTHOLWEHUSA CTOPOH, He COAEpPXUT

YKasaHus Ha CpOK, B TEYEHMEe KOTOporo npod.
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2) ueHa (CToOMMOCTb) onpegeneHHass C WCMNOSIb30BAaHMEM
HabnaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX NPod. yYaCTHMKaAMU pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOIO CyXAEHUS Ynpasnsiowen
KOMMNaHun (B TOM 4MCNe O CNOCOBHOCTM peann3oBaTb aKTUB
TakKMM JNuvuaMm), B Te4YeHMe CpoKa, YCTaHOBJIEHHOro npod.
YYaCTHUKOM ANS  BO3MOXHOM0 COBEpLUEHUS CAENKU o
npenocTaBfeHHONn KoTuposke. [lpM 3TOM cCBefeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmaumna nubo cornaweHue, perynmpylowiee OTHOLIEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TEYEHME KOTOpOro
npodo. YYaCTHUK roToB COBEpLWUTb caenky no
NpefoCTaBfeHHONW KOTMPOBKE, TO Takas KOTUPOBKA MOXeT
NCNONb30BaTbCA ANA Uefnen onpeaeneHns cnpaBeanvBon
CTOMMOCTU UEeHHON 6yMarnM TOAbKO MO COCTOSIHWMIO Ha pJaTty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYeETa
OouEeHLMKa, COOTBETCTBYHOLLENO 3aKOHOAATEesbHbIM
TpeboBaHMAM B OTHOWEHUU OuUeHKM umywecTtea NMN®, nunbo
0 (Honmb) (B cny4Yae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hannuumsas  06CTOSATENbCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY akTMBa B COOTBeTCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHoOM gestenbHocTn" ot 29.07.1998
roga)

Y4YaCTHUK roToB COBEpLUNTb 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 o HEBO3MOXHOCTH
OCyWEeCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 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 CIyXHT Ul OLEHKH KPEIUTHOTO pUCKA KOHTPAreHTa B IENIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
S5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEJUTHOTO pHCKa Ha CIPaBEIMBYH) CTOMMOCTH 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 JOTOBOPOB 3aliMa U KPEAUTHBIX [0roBopa (B cilydae eciiu
3aliMOJIaBIEM TI0 OTOBOPY BbIcTynaeT MoH.);

— 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 CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX IeH WHQOPMANMOHHBIX CHCTEM, HCIONB3YeMbIX B HacToammx [lpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB W JIOTOBOPOB 3aiiMa (B ciydae, ecCid
3aliMOJIaBIIEM TIO JIOTOBOPY BBICTymaeT OoHx);
— Jleburopckast 3a10JDKEHHOCTD (32 MCKIIFOYEHHEM TPOCPOYKH B paMKax ONEeparndoHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BubI akTHBOB, HaXosIIHeCs B Ae(oIITe.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
0053aTeNECTB MO JIOTOBOPY, a TaKXKe HEOIUTaThl KOHTPAareHTOM OCHOBHOTO JOJITa W/WIM MPOILEHTOB,
MIPUUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHblii pediTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEeUTHHTYeMOTO JWIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIEe oOs3arenscTBa (0 ero
KPeIUTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAreHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKHU CHPABEIIMBOii CTONMOCTH aKTHBOB 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 cCTaHIAPTHBIX AKTUBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

s onepalinoHHOM 3aJ]0JKEHHOCTH TUCKOHTHUPOBAHUE MOXKET HE TIPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENLCTBA);

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEp JEHEXKHOTO ITOTOKA, HAUMHAS ¢ JaThl onpeaencHus CUA;

N - xonuuecTBO IHEH oT natel onpeneineHuss CYA 1o naThl n-oro ICHEKHOTO IOTOKa;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue craBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CIpaBeIIHBOMN
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsToit. Jlus
3a/JI0JOKEHHOCTH CO CPOKOM JI0 TIOTaIlieH s, HE NPEBBIIAOIIMM | KaleHaapHblii 1eHb — craka RUSFAR 16,
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) mHEH MOXKET OKa3aTbCsl B COCTOSHUM JiepoiiTa, TOPAIOK ONpEeICHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEPsiHA B Cliydae Jedonta KOHTpareHTa.

2. Oumenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTe0UTOPCKOM 3aI0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAreHTOM B COOTBeTCcTBMUM C Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTH
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
P]:l.

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 YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJIEH HHOHM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM
CTOMMOCTM  C  y4eTOM CpoKa  JI0  TOTramieHHus  COOTBETCTBYIOLIEro  IUIaTexa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsaToi. JIis
3aI0JUKEHHOCTH CO CPOKOM [0 ITOTAIlICHHs, He MPEBBIMIAommMM |1 KaneHmapHsiid aeHs — craBka RUSFAR

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar
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RUSFARY .JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIOJIL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuenne D(n) mHEW MOXKeT OKa3aTbesl B COCTOSHUM JiedoiiTa, MOPSA0K ONpeesIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostraocts aedonra (PD) Ha nHBIE CpoKd (OTIMYHBIE OT | Tofa) ONEHHWBAETCS MO CIEXyIOIEi
thopmyie:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH Zie(onTa KOHTpAreHTa Ha TOpU30HTE | TOx;

D' — Konu4ecTBO KaleHAAPHBIX AHEH 0 MOTaIeHHs/0(hepThl ACHEKHOTO OTOKA,

3nauyenue PDp paccunTaHHON BEIMYMHBI B IPOIIEHTAX OKPYTJISETCS 10 2-X 3HAKOB MOCHE 3aIATOH,
a 3HaueHUe, PACCUMTAHHOE B JOJIAX, OKPYTTIAETCA 10 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s oOeclieHeHHOW 3aI0JDKCHHOCTH, He HaxXomsmelcs B aedoire, ¢ pakTHUecKoii mpocpouKoii
(3a HCKIFOYCHUEM CpOKa TPOCPOUYKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedonTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTa
MIPHU3HAHUS IPOCPOUEHHOH 3a/10JKEHHOCTH HE ONIEPaIlHOHHOH,

T — cpoK It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHOH 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€HB Nepe/l HApYILICHHEM CPOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaTo|, a UTOTOBOE 3HAYCHHE, pACCUUTAHHOE B JIOJISAX, OKPYIJIAETCs 0 4-X 3HAKOB MOCIHE 3aMsATOH.

Ilpu onpenenenun oOmero odbema 00s3aTENBCTB, CPOKA IIOTAICHHS  3aJI0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycnoBust 3aKIFOU€HHOTO JIOTOBOpa IPEIONAraloT NpU3HAHWE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTpPareHTa C OIPENeNICHHOW MNEepHOANYHOCTBIO (HAlpHUMep, OIepalioHHAs
apeHja), BEJIMYMHA KPEAUTHBIX YOBITKOB M CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXIOH
NPU3HAHHON CyMMe 33JI0JKEHHOCTH KOHTpareHTa.

— [Ipu orpaxkeHun norameHus 1eOUTOPCKON 3a0JKEHHOCTH MPU NOCTYIUICHUH IUIaTeXein
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJIYYEHHOTO TIIIaTexka, jgajee mMoyiokeHusMu ctath 319.1. Tpakmanckoro kojekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIFOU€HHOTO JIOTOBOPA MPEAIoaraloT eIMHOBPEMEHHOE MpPHU3HAHHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa NOHMMAeTcsl BCs HEIOralleHHas CyMMa J0Jra, a CpPOK HCYHCIETCS II0
HanOosee paHHe! aTe MOTalleHHus TAKOTo J0JITa, YCTAHOBJICHHOH JJOrOBOPOM.

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 (003aTENbCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHeXHOTro MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - komuuectBo AHeil ot mathl onpenenenuss CHA 10 4aThl N-0ro IEHEKHOro moroka. Jlms
MPOCPOUYCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dpn mpuHMMaetcss 1 JeHb, €ClM MOTHBHPOBAHHBIM
CY)XKJEHUEM HE YCTAaHOBJIEH MHOM CPOK; U1 HENPOCPOUYEHHOM 3aJ0JDKEHHOCTH KOHTPAareHTa B COCTOSIHUU
nedoiTa B 1aTy HACTYIUICHHS CPOKa MCIIONHEHHS 00s3aTelhCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHBHPOBAHHBIM CYKIEHHUEM HE YCTAHOBJIEH UHOM CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTM  C  y4e€TOM  CpOKa [0  IOramieHHus  COOTBETCTBYIOLUETO  IUIaTexka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aJJOJDKEHHOCTH CO CPOKOM JIO IOTalleHus, He MpeBhIIatomuM | KaneHnapHbiii nens — ctabka RUSFAR

18.[[.1'[5[ HWHOCTPAaHHBIX KOHTPAIrCHTOB HCIIOJb3YyCTCA 663p1/1c1<013a5{ CTaBKa B COOTBETCTBHH C HpI/IJ'IO)KeHI/ICM
1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKET OKa3aThCs B COCTOSTHUM Ae(oITa, HOPSIOK ONPEACICHNS KOTOPOH YCTaHOBICH
B HACTOSIIEM NpwiIokeHWH. i akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD mpuHuMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOII
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBbITh ITOTEPsIHA B ClIydae Jie(osta KOHTPareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB W3 COCTOSHUS JedonTa
MepexoJl BO3MOXKEH TOJILKO B cOCTOsiHUE oOectieHeHns. CrpaBeyinBasi CTOMMOCTb TaKOW 3aJI0JKEHHOCTH
OTIpeNIeNIAeTCS B COOTBETCTBUH € paszzenoM «2. OueHka akTuBoB. O0ecueHeHHe 6e3 n1edonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHWUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00S3aTeIHCTB HCIONB3YIOTC «Kor(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH NMPU3HAKOB 00ECIICHEHUS O (PaKTHUECKOU MPOCPOUKH (aKTHBEHI Oe3
MPU3HAKOB OOCCIICHEHWs), PACCUNTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOMICH
kommanuu 3a 2018-2023rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEeIUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHue Oe3 nedonra), pacCUUTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKHUX JIAHHBIX YTpapisitomei komnanuu 3a 2018-2023rr.».

QOO0s13aTeNLCTBA KOHTPAr€HTOB 10 IIEHHBIM OyMaraM B MHOCTPAaHHOM BaJIFOTE OICHMBAIOTCS CJIEAYIOIIUM
obpazom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OymaramM KOHTPAreHTOB OMNPENEIsSeTCs B COOTBETCTBHHM C
TpeOOBaHUSIMU MOAIIYHKTOB HIKE

- OO0s3aTeNECTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB M
OMBHUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEHUE KOTOPhIX OCYIIECTBISIETCS HA CYETE HOMHMHAILHOIO
JlepKaHusl CliellMadu3upOBaHHOTO Jieno3uTapus, oTkpeitoro B HKO AO HPJI, ¥ no KOTOpPBLIM BblILIaTa HE
MOXET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ naThl
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTUIIMOHHOIO (hOHIA IIPU3HAIOTCS HAXOMSIIMMHCS B COCTOSHUU
nedoiara, LGD 1o stuM 06s13atenscTBaM npuanMaetcs pasHeM 100%.

- O06s3aTeNbeTBA, B TOM YHMCIIE 10 BBIUIATE KYIOHOB M JMBHJEHJIOB, B OTHOLIEHWM IIEHHBIX OyMar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS HAa CYET€ HOMHUHAJIBHOIO JEpKAHUSA CIENUATN3UPOBAHHOTO
nenosurapus, oTkpsiroro B HKO AO HPJI, u BelIIaTa 110 KOTOPBIM MOYKET OBITh IIPOM3BEACHA B PYOIISIX B
COOTBETCTBHMH C ACHCTBYIOUIUM 3aKOHOAATEILCTBOM P®d, ¢ AaThl INpU3HAHKMS B MMYVINECTBE IAEBOLO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wieM nopsake, ycraHoiaeHHoM TTCYA TTM®, mnpu dToM ¢
narbel HacryiuieHus aedourra cortacHo IICYA TTM® LGD o stuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
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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00s13aTenpcTBa OYAYT IOralieHbl B ONpeAeICHHBIA CPOK, B TOM YMCIIE B pYOIsIX B CYMME, DKBUBAJICHTHON
CTOMMOCTH 0053aTEILCTB B MHOCTPAHHON BaIIOTE, CPOK HACTYIUIEHHS Ae(OJTa MOKET OBLITh HM3MEHEH
(YBEIMYEH MM YMEHBIIEH B COOTBETCTBHMM C IOJYYEHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIEPTHOTO
(MOTHBUPOBAHHOI'0) CYKACHUS YIIPaBJISIOIEN KOMIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB U AWBUAEHIOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDPBITOr0 B MHBIX jgemosurapusx, kpome HKO AO HPJI, onenuBaroTcs B 0OIIEM IOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrna mpsSMO WM KOCBEHHO CTajga HaOJaroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
Hpunoxenns 1 Takne 00s3aTENBECTBA TPU3HAIOTCS HAXOMIMKUMUCS B cocTosHUA edonta 1 LGD mo stum
obs3aTenscTBaM npuHNUMaeTcs paBHBEIM 100% (pemenne odopMirsgercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY:KIEHHEM YIPABISIONICH KOMIIAHKH).

4. Merton y4era KpeAWTHBIX PUCKOB, IYTEM OLEHKH CHPABEJUIMBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSIHUIO HA JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEAYIIETO K 0OECIIEHEHUIO.

[lpumeHeHne OTuYeTa OLCHIIMKA JUISl 1ieJeld ONpeAeieHHs CHpPaBeUIMBOH CTOMMOCTH C y4YETOM
obeclieHeHHs BO3MOKHO ISl BCEX aKTHBOB, & TaK K€ [UIsl IPOCPOYEHHOMN 1eOMTOPCKOM 3aJ0JDKEHHOCTH.

3. Tlopsnok onpeaeseHusi BeJIMYMHbI KPEIUTHBIX YOBITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPAareHTa YIIPaBIAIOMas KOMITAHHSA
UCTIONB3YeT cienyiomue mnoaxoasl k ompeaeneHuo PD, LGD n BenuumHB KpeOWTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieeHHbIM B II. 2 pasnena |1l zactoammux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKHX 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 («Okcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €KErOJHOI0 OTUYeTa.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl IyOJIMYHBIE CTaTUCTHYECKHE JaHHBIC IO BEPOSITHOCTIM
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 arenrctBo RAEX («Dkcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa pedTHHra OJHOTO M3 POCCHUHCKNX PEHTHHTOBBIX areéHTCTB MPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmua 8 «YpoBHHM (4acToThl) nedosita MO PEHTHHTOBBHIM KaTErOpHsM HAIMOHAIBLHON
POCCHICKON PEHTHHIOBOM IIKambl ATEHTCTBA JUIl BCEX OOBEKTOB PEHTHHIa, KPOME CTPYKTYPHBIX
obyranMii ¥ WHCTPYMEHTOB CTPYKTYPHOT'O (DMHAHCHPOBAHMA», B COCTaBe OTYETa 00 HCTOPHUUECKHX
JaHHBIX 00 ypoBHAX nedoiTa MO0 PEHTHHTOBBIM KaTETOPHSM INPHUMEHSEMBIX DPEHTHHIOBBIX MIKaJl Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
I[Ipu »TOM B cioy4ae HamWuusg y KOHTPareHTa HECKOJNBKHUX PEUTHHTOB, IPHUCBOCHHBIX PAa3HBIMU
POCCHIICKMMH pPEHTHHIOBBIMHM AareHTCTBAMH, BBHIOMPAETCS HAWMEHBIIUH PEHTHHT W3 aKTyalbHBIX H
cootHocutcsi ¢ peituarom AO «Okcmept PA» B cooTBeTcTBUM ¢ TaOmuield COOTBETCTBHUS IITKa
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoauMocTu TmpoBecTu comocTaBienue peiiruaro OOO "HKP" u OOO "HPA" ¢ pelituaramu AO
«Okenept PA» wncnonb3yercst TaONMIa COIOCTaBJICHHS PEHTHHIOBBIX INKAl POCCHHCKMX KPEIMTHBIX
PEHTHHIOBBIX areHTCTB, yka3aHHOW B MHpopmanmoHHom coobmennn banka Poccum ot 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 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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«VlHpopManus 0 CONOCTAaBIEHUH PEUTHHIOBBIX LIKaJl POCCUHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Jns orobpannoro peiituara or AO «Okcnept PA» BbiOupaercsi cooTBeTcTBYyOIee 3Hauenue PD mo
Tabmuie 8 1t cpoka 1 rog.
Jis KpyHHBIX KOHTPareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), TPUMEHSIETCS CpeqHssl BeposATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETA IO EKETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonaroB (Annual
default study) ¢ mpumeHeHHWEM COOTBETCTBHsI ypoBHeH peiitmaroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BsiGupaetcs
3ragenne PD mis cpoxka 1 rox.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapineHIe PeHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 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 ropusonTte 1 o B COOTBETCTBHHU C MPHHAIICHKHOCTHIO COMOCTABICHHOTO PEHTHHIa
KOHTPAareHTa K rpyIe pedTUHIOB, A1 KOTOPBIX OIpeaensieTcs reCovery rate .
B cnydae Hanmuuus y KOHTpareHTa pEeHTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX areHTCTB dYepes
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs peiTuHr
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B cilydae HaJM4us HECKOJBKHX PEUTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areéHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peittuarom arentctBa Mo0dy’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedtuarn AO «3Jkcmept PA» ¢ HCHOJIB30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEAUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobmennn banka Poccum or 30.12.2021 «MudopmMaiys O CONOCTABICHHHM PEUTHHTOBBIX LIKAJ
POCCHMCKHMX KpPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOIO
PEHUTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacueT U pacCMaTpHUBAETCs, KAaK OTCYTCTBHE PEHTHHTa.

Jns  KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBHSI PEHTHHIa OJHOTO U3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHSM MAJIOTO M CPEIAHEro On3Heca (BBIpyUKa

4 mupa py6. u Goree B rojr), IPUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha  ocHOBamMmM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKHX  JIAHHBIX,
MOJITBEPXKIAIOIINX CTENeHb O0O0eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTYYECHUIO JEHEKHBIX TTOTOKOB.

4. Tlopsiaok onpeaesieHHs BeJTUYMHbI KPEAUTHBIX YOLITKOB HA 0CHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBoux pacyerax Ympapinsiomas KOMIAHUs TPHIEPKUBACTCS CIETYIOMNX OOIIEeNpU3HaHHBIX
NPUHIUIIOB cO0pa 1 00pabOTKN CTaTUCTUYECKOW MH(POPMAIHH:

— cTaTHcTHYecKass nH(opManus J0DKHA OBITh PENPE3eHTATUBHOM JUIS KJIACCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacueT Ko3(QPHUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOUaeT B ceOsl BEpPOSATHOCTH Aedonra
(PD) u ypoBenb notepb npu aedonte (LGD) u momkeH 0CHOBBIBATHCS Ha MEPHOie HAOIIOASHHA, KOTOPBIi
OXBAThIBACT KAK MUHHUMYM OJIMH TTOJIHBII LIUKIJI IEJIOBOI aKTHBHOCTH;

— ompenenseMble YTIPaBIAONICH KOMIAHUEH 3HAYEHUS BEPOSTHOCTH Ie(onTa IOIKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeONTOPOB/KOHTPATEeHTOB, a 3HAYCHUS
YpOBHS TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJbHBIX MOTEPh MPH 1e(oiITe KOHTPArSHTOB.

Ha ocHOoBe mosydeHHBIX pacyeToB, YIIpaBIIIOIIas KOMIIAHMS pacuipenessier (paHXupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY HPOCPOYCHHOU
3a/10JDKEHHOCTH.

PykoBoACTBYsICH BBINICYKa3aHHBIMHA TPUHIMIIAME, YTPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKON WHGOpPMAINKA, HEOOXOMMMOHW IUIs pacdera KOI(PPHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MoKazarelsax BepostHocTu aedonta (PD) u ypoBHs moteps npu aedonte (LGD).

PacueT K03 PUIMEHTOB KPEAUTHBIX YOBITKOB (0OCCIICHEHNST) OCHOBBIBACTCS HAa CTATUCTHYECKHX
JAaHHBIX, MOATBEPIKIAIOMINX CTETIEHh OOECIICHEHUS, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
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KauyecTBa KOHTPAreHTOB M OYKHJIACMBIX CPOKOB ITOJYYEHUs JCHEKHBIX ITOTOKOB, HCIIOJIB3YsS MaTPUYHBIN
METOJI TPYIIIUPOBKH KOHTPAr€HTOB [0 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHToB, pa3paboTaHHBIN
VYupapinsronied KOMIIaHHEH Ha OCHOBAaHWM HWMEIOIIMXCS y Hee CTaTUCTUUeCKHX AaHHbIX. OOrmas
COBOKYIIHOCTh KOHTPAareHTOB pa3ieieHa Ha TPYNIBl KOHTPAreHTOB IO CXOXXKUM XapaKTepPHUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oixee 100 Teic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Haszal H/WiHM YCTaBHBIN Karmmrtan MeHee 100 Thic.
pyo.;

— ¢usnueckne ymma u UIL.

Uctopuueckre kKo3(h(UIIMEHTH KPEOUTHBIX YOBITKOB (0OSCIICHEHWsS) PaCCUUTHIBAIOTCS ITyTeM
JIETICHUS] CYMMBI KPEIHMTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOMIEH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJJ0JDKEHHOCTH 110 BCeM KOHTpareHTam. [Ipu atom Ympasnsiomas
KOMITaHHMS HCIIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKA0H IPYIIIe POCPOUKH:

AP HpemMTHEIe FERITEM [0 § MPYTOIE KOHTPAreHTOE IPH Cpoke Opocposee 0T 1 go n gaed)

Y ofpeM mpocpodeHHOH 33T0ME HEOCTH 110 BC8M HOHTp ACeHTaM |

Koa¢h¢unneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI 03 IIPU3HAKOB 00ECIIEHEHN ), PACCYMTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Vnpasnsionieii komnanuu 3a 2018-2023rr.%:

I'pynna gebuTopoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
JleGuTop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

karmrai 6osee uiu paseH 100 Toic. py6. (0JHOBPEMEHHOE BHIIIOIHEHNE 25,43%
YCIIOBUIA)

Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

0
karmran meree 100 TeIc. pyo. 19,67%

dusznueckue nura u UIT 28,74%

KoaddummeHTs KpeTuTHBIX YOBITKOB IpH (pakTHdeckoii mpocpouke (obecieHeHue 6e3 aedora),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTHUUYECKUX JIaHHBIX Y IPaBIsIOLIEH KOMIIAHUU 32 2018-20231r.%:

*
Kpemutasie yosrrkn (PD*LGD), Kpenutable yObITKI Kpemuresie y6srmin

IIPU IPOCPOYEHHON (PD*LGD) mpu cpoke (PD*LGD) ipu cpoke
3a710JDKeHHOCTH OT 1 10 30 nuei MPOCPOYEHHON pu P
I'pynma KOHTpareHToB MPOCPOYECHHOM
3aJI0JKEHHOCTH
. 3aJI0JDKEHHOCTH 0T 61 110 90
ot 31 no 60 nueit .
JTHel

KontparenT obpasosan 6onee
3-X JIeT Ha3aJl ¥ yCTaBHBII
kanrain 6osee nnum pasex100 25,43% 28,42% 28,78%
ThIC. pyO. (0OJJHOBpEMEHHOE
BBINOJHEHHE YCIIOBH)

Konrparent obpa3oBan MeHee

3-X JIeT Ha3aJ W/WIH YCTaBHBIHA 19,67% 22,13% 22,83%
karmtas MeHee 100 Teic. pyo.
dusnueckue muna u UI1 28,74% 35,22% 36,69%

KoadduuueHTs KpenuTHBIX YOBITKOB M ciydas aeoiTa, pPACCUUTAHHBIE HA OCHOBaHUH
CTaTUCTHYCCKUX JAaHHBIX Ynpasisronei komnanuu 3a 2018-2023 rr.:

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) mipu cpoke (LGD) nipu cpoke Kpemurasie yosrtkn (LGD) nipu cpoxke
I'pynmna KoHTpareHToB TIPOCPOUEHHO MIPOCPOUCHHOM TIPOCPOYEHHOM 3a/10/KEHHOCTH CBBIIIE
3a/10JKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nHeit
70 180 nueit 110 365 nHeit
Konrparent oopa3zoBan 6onee 3-
X JIeT Ha3aJl U YCTaBHbIN KaluTal
6onee umu paBeH100 ThIc. pyo. 29,38% 29,87% 29,96%
(0IHOBpPEMEHHOE BBIIIOTHEHUE
YCIIOBUIA)
KonTparent obpa3oBan Meree 3- 25.12% 25.62% 29.27%
X JIeT Ha3aJ{ H/HIX YCTaBHBIA

20 Ecrm CTOPOHOH 10 TOTOBOPY SBIIIOTCS 1Ba M O0Jee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl eOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee Bicokue kodhduuuentsl PD u LGD.
2! Ecniu cTOpOHOM 10 JI0TOBOPY SIBISIOTCS JIBA M 0OJIEE KOHTPArGHTOB, MOMAAIONME B PA3HBIE TPYIIbI J1eOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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kanutan Meree 100 Teic. pyo.

Dusnueckue mmma u U1

37,55% 39,57% 40,77%

OCHOBEIBAsCh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JTaHHBIX, ynpaBﬂH}OIlIaH KOMIIaHUs yCTaHOBHJIA,
4TO B CJIydyac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TpU KAJICHAAPHBIX IoAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTL HC 6yz[eT BO3BpallicHa U B 6onee MO3HUN CpPOK U BCPOATHOCTHL €€ BO3BpaTa 0e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHUMaJIbHA. Z[J'I}I TaKoOM 3a10JDKEHHOCTU KPEAUTHBIC

yosITKH (PD*LGD) ycranasnuBatorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.
KoadummeHTs KpemIuTHBIX YOBITKOB TOIJIEKAT IEPEecCMOTPY YTPABIAIOMEH KOMITaHUCH
€XKET0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok onmpenesieHusi peiiTHHra KOHTPareHTa

Hacrosiiuuii nopsigok CIOy>KUT [ OLEHKH KPEAUTHOIO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasisommas KOMIaHUs ONpeAcInia PpEUTUHT. B kauecTBe peiTHHra KOHTPAreHTa UCIOIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpPCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YpPOBHEH OT
HECKOIBKUX PEUTHHIOBBIX areHTCTB, TO JUIA LEeJIeH OLEHKH B KadecTBE pPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX  PEHTHHIOB
COOTBETCTBYIOIIUMH PEUTHHTOBBIMU areHTCTBAMH C HPHUMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eifiTHHrOBas AKPA KCIepT wozens VK
rpynna PA
Me:xkayHapoaHasi lKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | \pAARU) | ruAAA Baa2 BBB BBB BBB
rpymna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A+(RU), TUAA-,
A(RU) rUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) UBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIn Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTty

OIICHKH, TO OIIEHKAa PEHTHHTa KOHTpPAreHTa MPOW3BOAMTCI HAa OCHOBE BHYTpPEHHEH
PEUTHHIOBOM MOJEIN YIIpaBiAIOIEed KOMIIAHUU. BHYTpeHHUN PEUTHHT IIpUCBauBaeTCs
M0 MEXIyHapOJHOW INKajle COTJAaCHO TaOJiWIe COOTBETCTBHSA IIKAl PEHTHHTOB
(npuBeneHHOW BBINIE). BHYTpeHHUH pEUTHHT TepecMaTpHUBACTCS/TIOATBEPKIACTCS HE
pexe | pasa B rox, WM B CiTydae NMOSBICHHS HHGOPMAIMN O 3HAYUTEIEHOM YXYALICHUN
(UHAHCOBOTO TMOJOXCHHUS KOHTpareHTa. CBelIeHUS O BHYTPECHHEM pEHTHHTE,
MIPUCBOCHHOM KOKJIOMY KOHTpPareHTy-3aeMILUKY, MPEIOCTABIISIOTCA B
Criennanu3upoBaHHBIN JeNO3UTapUil HE MO3/AHEE AAaThl Hayajga MPUMEHEHHUS HACTOSIIUX
IIpaBui, a Takxke exeromHo He mo3gHee 31 nmexabps kaxaoro roaa. B ciyuae
[epecMOTpa BHYTPEHHEro pPEWTHUHIa, CBEIACHHSI O HEM MPEAOCTaBISIIOTCS B
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Crneumanu3upoBaHHBIA  Jerno3utapuii He mo3gHee 1 pabouero xus. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEIEHUsI O BHYTPEHHEM pEUTHHre MPeAoCTaBISIOTCA
Crneunan3upoBaHHOMY JENO3UTAPHIO HE Mo3aHee | pabouero AHS ¢ JaTbl NIPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[Ipn nepBoHayaJbHOM TPH3HAHUM 3aliMa, aHaIM3 (UHAHCOBOW OTYETHOCTH 3aeMINUKA |
MPHUCBOCHUE BHYTPEHHETO PEWTHHra NPOBOAMTCS HA OCHOBAHMM IOCIENHEH MOCTYNHOM Ha MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOM OTYETHOCTH B paMKaxX €XETOJZHOTO IEPecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTa IIPONU3BOJUTCS] HA OCHOBAHHH TOJI0BOHM OYXTraaTepCKOH OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHHs MH(DOPMAIUHM O 3HAYUTEIBHOM YXYALICHHH (UHAHCOBOTO MOJOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu ompeneneHuHM peUTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEW peHTHHroBOW Mopenu
Vipasisitolei KOMIIaHUY, IPUMEHSIOTCS CIEAYIOIINE IIPABUIA!

— Ui JICTIO3UTOB U CPEACTB, pa3MEUICHHbIX Ha OAHKOBCKMX CYeTaX B KPEIUTHOU
OpraHHM3aliM, WCIOJb3YETCS/ONMPEACIACTCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHU3alNH;

— JuUI1 3afiMOB W aHAJOTHMYHBIX HHCTPYMEHTOB, HCIOJB3YETCs/ONpenenseTcs peiTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAJIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs] 3aliMa NOpPY4HMTENbCTBA. IIpM 3TOM OLEHKAa KpPEAWTHOTO pHCKa
3a€MIIHUKOB H MOPYYUTENEH IPOU3BOIUTCA COBOKYITHO B OTHOLIEHHH Ka)IOro AOTOBOpa
3aliMa WM aHAJOTMYHOI'O AaKTHBA, BBUAY TOTO, YTO IPU HEUCIIOJIHEHUH WIH
HEHaUIC)KAIEeM  WCIOJNHEHUH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuty cT. 363 I'K P® u ycrnoBwmii 3akiII04eHHBIX JOTOBOPOB 3aiiMa). [lopyuurens oTBeuaet
nepes; KpeAUTOPOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IeOHBIX U3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX YOBITKOB KpeAnuTOpa,
BBI3BAHHBIX HEHCIIOJIHEHHEM WIM HEHA/UIeXKAIIMM HCIOJIHEHHEM 0053aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €ClIM B OTHOLICHUH 3aeMILHUKA, MOPYUUTENS Y IpaBIIsiomeit
KOMIIAHHMEHl NPUCBOEHBl BHYTPEHHHE PpEHTHHTH pa3HOro YpPOBHSA, TO B IEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAUTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHSATh HAMMEHBIINH U3 IPUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 0053aTENIbCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE MPUHUMAIOTCS B pacyerT.

5.1. MeToo0,10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmenb HeoOXoiuMma IS ONpENENeHNs] KPEIUTOCHOCOOHOCTH 3aEMIIMKOB |
MPUCBOEHUSI BHYTPEHHErO PEUTHHra, ¢ LENbI0 KOPPEKTHPOBKH CHPaBEJIMBOM CTOMMOCTH aKTHUBOB Ha
KPEIUTHBII PUCK 3aeMIIrKa (cornacHo MyHKTY 13 Hactosimux [Ipasuin).

BxogHBIMY JaHHBIMH PEHTHHIOBON MOJAEIH SBISIOTCS ONPEAEICHHbIE XapaKTEPUCTUKHA KOMIIAHUI
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOmenhb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIHUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOAHUTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KIIMMAaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTes, TaK M Ha OCHOBE HKCIEPTHOTO aHAIN3a C Y4YETOM 3HAYMMOCTH T€X WM HHBIX CTaTeit
OTYETHOCTH XapaKTEPHBIX ISl PA3IMYHBIX OoTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
oTpaciy Mnoxasarenael AeaTeNbHOCTH KOMIaHHH.

O0mas Tabanna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokasarens B
Py IToxazaTenn

IToarpymnma dhakTopos
APy b P HATOroBOM Oairie HUTOroBOM Oare

Crpanossle daktopst (25%)

Crpana ¥  OCHOBHBIE  PBIHKH

5%
JIeSITeIIbHOCTH
OreHKa cpeas 25% XapaKTepuCcTHKa 3KOHOMUKH CTPAHbI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
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Busnec-daxtopsr (30%)

OrneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBHCHUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
dunaHcoBbIC (hakTopsl (45%)
5;;;;;]30 OTACTHOCTH | 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaTesei ' JlnHamuKka akTHBOB 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 IEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJenu (IIEpeYeHb CM. B TaOJIUIIE) TPEACTaBIACT OO0t
OTJIENIFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHX aCIIEKTOB JEATEILHOCTH KOMIIAHUU
W OILIGHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIHUTCS
MOCPENICTBOM METOIa PMHAHCOBEIX KOA((HUITUCHTOB M METO/1a IKCIIEPTHOTO aHAIIH3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIE€PEMEHHBIX

(xauecTBeHHBIE (PAKTOPDI).

WToroBerii 6aymu1 peHTHHIOBOIl MOJENN PacCUMUTHIBACTCS KaK CyMMa IIOJIyYEHHBIX MO (aKkTopam

0aIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOmuIle (haKTOPOB U BECOB:

TOTAL SCORE =&, Xi = Ki, rue

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0XoaMMbIMH MCTOYHHKAMU MH()OPMALMK Ul aHaiu3a (UHAHCOBOTO COCTOSHHS KOMIIAHUH

SABJISAOTCA

— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C Y4YEeTOM MpHMedaHWid. B cmydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HAIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBiIeHYeCKas OTIETHOCTE;

— MaTepHaibl CPeACTB MaccoBOil nHpopmanny;

—  ©XKEKBapTAIBHBII OTYET SMUTCHTA IEHHBIX OyMmar, HH()OPMAaI[HOHHBII MEMOPaHAYM;

— MaTepHaibl peUTHHTOBBIX areHTCTB;

— IIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOJIEIIH,

HO MOTYT CYLIECTBEHHBIM 00pa3oM IOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIAHUH,
JaHHbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHUMOCTH OT Ba)KHOCTH
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BiusHUA  (pakTopa, dTOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxonst w3 xonudectBa HaOpaHHbIX wnToroBeix OamioB (TOTAL SCORE), xomnanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroselii 6asn BH}’T:[)eHI”11’117I
peHTHHT
oT 10 (MexmyHapoHas
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
IToporossie 3HAYCHUS Mokasaresien JIeSITeTbHOCTH OIIEHUBAEMOT' O

KOHTpareHTa/3aeMIIuKa/1eouropa s Lelieil NpU3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTopos10r1sI NPUCBOEHUSI BHYTPEHHET0 PeHTHHIa KPeANTHBIX OPraHu3aluii

PeiituaroBass Monenb HeoOXoaMMma ISl  ONpEAETeHUS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHET0 PEUTHHIA U MOCIEAYIOIIEro pacueTa KPeAUTHOTO PUCKA, C LETIbI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEIUTHOW OpraHU3aNH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTEePUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOTO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB MPOW3BOAUTCA HA OCHOBE PEUTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokasarens B
Py ITokazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oairie HUTOrOBOM Oare

Crpanossie daxropsl (30%)

Crpana ¥  OCHOBHBIE  PBIHKH

6%
JIeSITeIIbHOCTH
Orenka BIIHSTHUS 0
30% XapaKkTepucTHKa SKOHOMHUKH CTPaHBI
CTPAHOBBIX PHCKOB . 0
W ypOBEHb pa3BUTHA OaHKOBCKON 12%
CHCTEMBI
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PerynsitopHas cpena 6%
PeliTunr crpansl 6%
Busnec-daxtopsr (30%)
CTpyKTypa BlIaJeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PriHOYHEBIE MO3UIIMHI 4%
€HKa n3Heca U
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTUETHOCTH H
() AYECTBO OTUETHOCTHU U ayIATa ,0%
2% K 2,0%
ayauTa
Knunenrtckas KOHIICHTpAIUs B
tenTpan 1,6%
aKTHUBax
Onepanun co CBSI3aHHEIMU
pal 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KauecTBa 3.2%
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HMYHEIX  KPEIUTOB B
fom  p pes 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IIEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB !
JuBepcuduxarus HCTOYHUKOB 0
< 2,0%
[1aCCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeIbCTB u () OHIICHTPAIUS 10 CPOYHOCTH ,0%
0 10% K 2,0%
JIUKBUIHOCTh Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTENBCTBAX !
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTypa Kamuraia 6% KafTaza
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH !
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeSITEIbHOCTH PenrabenpHoCTh KanuTana 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOJUIIE) MPEICTaBIIsIET COO0M
OTAEJBHO B3ATOE HANpaBIICHUE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEeKTOB JeSTeIbHOCTH
KpPEIUTHON OpraHU3aIlliy 1 OIEHUBAETCS 1O onpeaeneHHon mkane, oT 0 mo 120 6anos. Onenka hakTopos
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAN3a.

PeiiTuHroBass Mojenb HUMeEET MOJYJIOrapu(PMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHCUMOCTh
UTOTOBOTr0 Oajuia OT JIOrapu(MOB KOJIUYECTBEHHBIX IEPEMEHHBIX U OT (UKTHBHBIX [EPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4eHwue i-ro Kputepus;

Xi — COOTBETCTBYIOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanmMbIMu HCTOYHUKAMK HH(OPMALIUY J1s1 aHATTH3a KPEIUTHBIX OPraHU3aI[iid SIBISIOTCS:
— OTYETHOCTb, COCTABJICHHAsE B COOTBETCTBUM C MEXIYHAPOIHbIMU CTaHAapTaMH (HHUHAHCOBOMH

otuetHocT (IFRS) w/mnmm oOmenpuHsITHIMU cTaHAapTaMu Oyxranatepckoro ydera CIIIA (US

GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NpUMEUYaHHil. B cirydae OTCYTCTBUS — OTYETHOCTD,

COCTaBJICHHAsI 0 HAI[MOHAJBHBIM CTAHJAPTAM WM YIPaBJICHYECKasl OTYETHOCTh. st OLEHKH
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POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BAHUE OTYETHOCTH, COCTAaBJICHHOW B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MaccoBOi HHpoOpManuy;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPaHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— cnucok adGUIMPOBaHHBIX JIAI, MHPOPMALUS O CYMIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALIINX PACKPBITHIO;
— TOJOBBIE OTUYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHON NHPOPMAINHU O KPEIUTHON OpraHU3annH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHBIC Oamsl. [Ipu BEIIBICHNN GaKTOPOB, KOTOPEIC HE OBLUTH YITEHBI B MOJICIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUA (pakTopa, aToMy (hakTropy mnprcBanBaercst mrpadHol mim OOHYCHBIN 0, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxonst w3 konmdectBa HaOpaHHbix wuroroBeix OamioB (TOTAL SCORE), xkpeanTHOI
OpTraHU3aIlM TIPHCBAWBACTCS BHYTPEHHMH PEUTHHI (COTJIAaCHO MEXIyHapOAHOM IIKaje pPEHTHHIOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrorossIii Gamn BryTtpennuii
pEeUTHHT
oT 10 (MexayHapoHas
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 CccC
46 45 CCC-
44 0 cC

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpemutHoro moptdens (cormacHo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;

3. Hapymienust kpeauTHOW opraHu3anueil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOJCHUC

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknueit 180-U banka Poccuun.
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[Mpuiaoxenne 5. Buabl 1e0UTOPCKOM 3210/ I2K€HHOCTH, KOTOPbIE NIPU COOJII0eHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOM
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHON 1e0NTOPCKOM
32/10JKEHHOCTH??)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK o OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux mHEH ¢ 1aTHI
1o BBIILIATE HK[ o OTCcyTCTBHE IPU3HAKOB N
HpU3HAHUS JeONTOPCKOM
obnuranusam WHOCTpPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIIUAM, JIETIO3UTAPHBIM 25 pabounx JAHEH C 1aThl
. OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMHUTEHTOB, A0XOJaM II0 IIasM 3aJ10JDKEHHOCTH
MaeBbIX WHBECTULMOHHBIX
dhonmoB

Jlebutopckas — 3aI0JDKEHHOCTD
10 BBIIJATE JUBUICHAOB IO 45 pabounx IHEN C HaThl
JMBHJICHA OTCyTCTBHE IPU3HAKOB p 5 A N
aKI[UIM, JIETIO3UTAPHBIM MIPU3HAHUS TeOUTOPCKOM
obecrieHeHUs
pacmuckam WHOCTPaHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJA OT YY4aCTHs
o0ecIleHeHHEe TIPOU3BOTUTCS C
B YCTaBHOM Kamurtaine (J10Jiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO JHS IIPOCPOYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3a0JDKEHHOCTD
[0 BO3BpPATy CPEICTB CO CUETa
O6poxkepa /co cuera B HKI]

OTcyTcTBHE IPU3HAKOB

3 pabounx gHS
00eCIIEHEHN S p A

22 Jlna HeomepalMOHHON JeOMTOPCKOH 3aJ0JKEHHOCTHM [ONYCTHMBI CPOK HApyIIEHHS YCIOBHIA

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE PU3HAKOB
0o0eCIIeHEHH ST

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHIHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paboumx THEW C TaThI
HACTYIUICHHS] CPOKA MCIIOTHEHHMS
00513aTeNbCTB, COrTIaCHO
YCIIOBUH AOrOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
wiaTel (HanpuMmep, BO3MEICHUE
KOMMYHAITbHBIX pacxoios,
iaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx THEH ¢ TaThl
HAYHCIICHUS TaKoi qeOuTOpCKOU
3aJI0JDKEHHOCTHU

10 pabounx qHE ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHHS
00513aTeILCTB, COrNIACHO
YCJIOBHI1 10r0BOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM nponeHTamM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOYUKU
00s13aTEIBCTB OAHKOM

Jeburopckass  3a0KEHHOCTh
mo caenkam (0 KOTOPBIM
HacTynmia HaumOoiee paHHSA
JaTta pacueToB), B TOM YHCIE OTcyTCTBHE IPU3HAKOB
Jleburopckass  3aJ0IKEHHOCTb, o0ecIieHeHHS;
BO3HHUKIIIAS B pesynbrare | Cpok morameHus 1eOUTopcKon
nepegayn  eBpooOnuranuii B 3aJI0JDKEHHOCTH He Oornee 15 3 pat
omaty obnuranyii mpu - ux pabouux JAHEH ¢ 1aThl ee PabOHHX JHA
pasMmenieHnd (B TOM 4YHCIE B | BOSHMKHOBEHHMS (C YUETOM CpOKa
ciaydae mepemadd  (YCTYIIKH) MIPOJIOHTAINH U
BCEX HMMYILECTBEHHBIX M MHBIX | IE€pe3aKIIOYeHHI TOTOBOPOB).
mpaB 1O  E€BPOOOJIUTAIUAM
poccHiickuM IOPAANYECKUM
JIUTIAM )

OTcyTCTBHE IPU3HAKOB

o0ecIicHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOI
rapaHTUHHBINA JICTIO3HT), 3a0JDKEHHOCTH He Oosee 15

BBIJIJAaHHBIE TI0 CAEIKAaM 3a CUeT
nmyiectsa PoxHga

pabouunx AHEH ¢ naThl ee
BO3HHUKHOBEHHS (C YIETOM CpOKa
MPOJIOHT AN U
TIePe3aKITIOYSHII JOTOBOPOB).

3 pabouux mHA

Oco0ble ycj10BUSI, IPUMeHsieMble J1JIS1 OLleHKH U o0eclieHeHUsl 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He
YKa3aHHOI B Ta0JiMIe BbIIIIe:

— neOuTOpCKas 3aJ0JDKCHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CHEIHATH3HPOBAHHOTO
JIETIO3UTApHs], AayTUTOPCKON OpraHW3alliy, OLEHIINKY, OWp)Ke M JIHIly, OCYIIECTBIIOUIEMY
BEJICHHE pPEeecTpa BIaJIejbleB MHBECTUIIMOHHBIX MaeB [IM® u Ha omyaty pacxo/oB, CBSI3aHHBIX C
JOBCPUTCIIBHBIM  YIIPABJIICHUEM, OIICHHUBACTCA 110 HOMHUHAITY H 06GCHCHHBaeTCH C Y4YE€TOM
KPEIUTHOTO PHCKa B COOTBETCTBUH C MOPSAIAKOM, YKazaHHOM B [Ipmnokennu 4, o uctedeHUn 25
pabounx AHEH ¢ DaThl OKOHYAHUS CPOKA OKA3aHHs YCIYT, YCTAHOBJICHHOM YCIOBHAMH JIOTOBOPA;

— nebuTopckas 3aJ0JDKCHHOCTh Ympasisioniedd kommanun IIM®, BO3HWKIIAS B pe3yibTare
HapylIeHUsl TMpaB BJaJeNbLEB HWHBECTHUIMOHHBIX T1a€B, OLEHUBAETCS IO HOMHHAIY U
00ECLICHNBACTCSl C Y4YETOM KpPEIMTHOTO PHCKAa B COOTBETCTBUM C IIOPSAKOM, YKa3aHHOM B
[Ipunoxxennu 4, no ucreyeHnu 25 paboyux qHEH ¢ 1aThl €€ BOSHUKHOBEHHSL.
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OOeclicHeHHE YKa3aHHOW JIEOMTOPCKOM 3aJO0JDKEHHOCTH HE TIPOM3BOAMTCS TNPU  COOIIOJACHUHU
CIEAYIOIIMNX YCIOBUI:
— Hamu4ue 000CHOBAHHOTO IKCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXKICHHS Y IPABJISIFONICH KOMIAaHUN
0 TOM, YTO YBEIHUCHIE CPOKOB OKa3aHMsI YCIYT MM MOTAICHHs JEOUTOPCKOH 3aI0J’KEHHOCTH HE
SIBIISIETCS CJIEICTBUEM HETATUBHBIX MPOIIECCOB, BO3HUKIIUX B JESITEILHOCTH JOJIKHHKA,;
— HaJU4Me JOKYMEHTAJIbHOI'O IOATBEPKAEHUS OT KOHTPAareHTa CPOKOB MOTaIICHHUs 3a10JKEHHOCTH
/oxazanus ycryr [TNO.

Jleburopckast 3aJOIKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OIOIKETa OLIEHUBACTCS 110 HOMHHAILY
U He 00eCIICHMBAeTCS HE3aBHCHMO OT CPOYHOCTH €€ IOoramieHus. B cirydae mosrydeHus OT HaloroBOTO
opraHa pemeHusi o0 OTKa3e B OCYIIECTBICHMH 3adeTa (BO3BpaTa) CyMM H3JIMINHE YIUIAYEHHOTO HaJora,
MPOUCXOIUT NpekparieHne npusHanus B [IM® nedutopckoil 3aJ0/KEHHOCTH MO BO3MEIICHHIO CYMMBI
HaJora, B pasmepe, yKa3aHHOM B TaKoOM pelIeHuH.
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Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHUBAE€MbIX 110 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTanax O0MIECTB C OTPAHUYEHHONW OTBETCTBEHHOCTbIO;

— IIpaBa yyacTusi B yCTaBHBIX KalmuTallaXx MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluii;

— Lennple Oymard, mo KOTOPHIM HEBO3MOXKHO OIIPEACIHTH CIIPABEIIMBYI0 CTOMMOCTH
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— HmytecTBeHHBIE TIpaBa U3 JOTOBOPOB YUACTHA B JOJIEBOM CTPOUTEIHCTBE;

— NwmymecTBeHHBIE TIpaBa, CBSI3aHHBIE C BOSHUKHOBCHHEM TIpaBa COOCTBEHHOCTH Ha OOBEKT
HEJABM)KMMOCTH (€ro 4YacTh) IOCJE 3aBEpUICHHs] €ro CTPOUTENbCTBA (CO3JaHME) M BO3HMKAIOIIME U3
JIOTOBOpa, CTOPOHOM MO KOTOPOMY SIBIISIETCS IOPUIMYECKOE JIHMII0, KOTOPOMY MPUHAMJEKHUT MPABO
COOCTBEHHOCTH HJIM MHOE BEII[HOC MPABO, BKIIOYAs PABO apCH/IbI, HA 3eMEJIbHBIN YUaCTOK, BBIICICHHBIN B
YCTaHOBIIEHHOM TMOpSAJKE JUIs Ieliell CTPOUTENhCTBA OOBEKTAa HEABMKUMOCTH, U (WJIM) UMEIOUIUM
paspelieHre Ha CTPOHUTENbCTBO OOBEKTAa HEIBMKUMOCTH Ha YKa3aHHOM 3€MEIbHOM YYacTKe, JH0o
IOPUINYECKOE JIUIO0, WHBECTHUPYIOIEE JCHEKHBbIE CPEICTBa WM HMHOE HMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEIBUKIMOCTH;

— IIpoexTHass JOKyMEHTamWs UII CTPOUTENBCTBA WM PEKOHCTPYKIHH OOBEKTa
HEIBIKAMOCTH;

— [IpaBa apeHIBI HEABIKUMOTO UMYIIIECTBA;

— IIpowas meburopckas 3aM0JDKEHHOCThb, B CIydae HAIWYHUSA MPU3HAKOB OOCCIICHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB OTIPEAETCHHsSI CIPaBEJIUBONA CTOUMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast 6upska (ero mpaBOIPEEMHHNK)
[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. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
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 061ecTBo "Cankr-IlerepOyprekas Bamornas bupxka';
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