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TEPMUHBI W OIIPEJEJIEHUA, UCIIOJB3YEMBIE B IIPABUIAX OIIPEAEJIEHWA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHN, YyKa3aHHBI B HACTOSIIUX IMPABUIIAX OIPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromas KOMIAHUS - OpraHM3allus, CO3/laHHAas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULEH3UI0 HAa OCYLIECTBJICHUE [EATEIbHOCTU IO YIIPABICHHUIO
WHBECTHIMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (OHIAMH H  HETOCYJapCTBEHHBIMU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAIOMAs KOMIAHUS JIEHCTBYeT Ha OCHOBAaHWHU IIPABUJI JOBEPUTEIBHOTO
ynpasnenus [IUD.

VHBEeCTHIMOHHBIM Nali — MMEHHas IIeHHas OyMara, yJOCTOBEpSIOINAs JONIO BiaJeNblia mas B
mpaBe COOCTBEHHOCTHM Ha HWMYyIIECTBO, cocraBimomee [IM®P, mpaBo TpeboBaTh OT YHpaBIIMrOIIEH
KOMIIAaHUM HAAJIEXAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mpaBo Ha TOdydeHHE ACHEXKHOM
KOMIIEHCAIUM NpH MpEeKpaleHuH J0roBopa aoBeputenbHoro ynpasneHus I[TM® co Bcemu BiagenbLaMu
MHBECTHLUOHHBIX naeB 3Toro [TU® (npexpamenun [T1O).

[IpaBuna HOBEPUTENBHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCJIOBHUSL JOTOBOpa AoBepurenbHoro ympasieHus [IM®, onpenensiemble Ynpasistoueid KOMIaHUEH B
CTaH/apTHBIX (HOpMax, COOTBETCTBYIOLIME THIIOBBHIM IpaBUJIaM JOBEPHUTENLHOTO ynpasieHus [,
yTBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIHM®, u u3MeHeHUs M JONOJHEHHUS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHH  C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, kKak pasHHUIAa MEXIy CTOUMOCThI0 akTHBOB [T (mamee —
aKTHWBBI) W BEIMYMHOW 0053aTENHCTB, MOMJIEKAIINX HCIIOJHEHHUIO 32 CUET YKa3aHHBIX aKTHUBOB (Iaiee —
00s13aTenbCTBa), Ha MOMeHT onpeaenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacToAmMMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAIOK U cpoku ompenenerus CUA, B TOM ducie MOPSIIOK pacueTa CpeHero10BOM
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IMD, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, IEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOUMOCTh
HUMYIIECTBA, IIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEACNIAETCS C YIeTOM aJrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpemueronosas CUA [MN® (wmu CI'CUA) — cpenHeromoBas CTOUMOCTh YHACTHIX akTUBOB [N D,
KOTOpast ompenensercss Ha J000H JeHb B TIOpAIKE, YCTAaHOBICHHOM HacTosmmMH [IpaBuimamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeeNcHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI OOS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crangaptoM ¢uHancoBoil ordetHocTd (IFRS) 13 "Orenka cnpaBe[jiuBONW CTOMMOCTH', BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunucrepcTBa (uHaHCOB Poccuiickoi
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oT4eTHOCTH W PazbsicHeHuit MexIyHapOqHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JIEHCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuun U 0 NOPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH Npuka3oB) MuHucCTepcTBa (uHaHCOB Poccuiickoit ®enepaunn» ¢ ydeTom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit deneparmu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmovasg unsle MC®O, nmpumeHsieMble B COOTBETCTBHHM C JEHCTBYIOIIMM 3aKOHOAATEILCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIHOHHBIX (DOHIOB.

CnpagBeuinBasi CTOUMOCTB - 3TO II€HA, KOTOpas Obuia OBl IOJTydeHa NpHU NPOAaKe aKTHBA WIIH
yIjIadeHa IpH repepade 00s13aTeIbCcTBa B X01e OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJsiee BBITOHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SABIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCS C HCIIOJIB30BAaHHEM
JIPYTOT0 METOJ[a OIIEHKH.

Habmromaemass u noctymHas OuWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYI, KaK HampsAMyl0, TaK M uepe3 (MHAHCOBBIX ITOCPEIHUKOB, W HA KOTOPOIl
yIpaBisifoniass KOMIIAaHMST HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBbIe TUTONIA KK puBeneHbl B [Iprtoxenun 8.

AKTHUBHBII PBIHOK — DPBIHOK, Ha KOTOPOM OIEpPaIMi C aKTHBOM HJIM 0053aTEIbCTBOM MPOBOASTCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMe, IMO3BOJIAIONIEM II0JIydaTh MH(GOPMALMIO 00 OleHKax
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOIETO aKTHBA
WIN 00513aT€IbCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHUS MOTEpPh (yOBITKOB) BCIEACTBHE HEHCIIOIHEHHSA
KOHTPareHTOM 0053aTeIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa W/WIN
MPOLICHTOB, NMPUYMTAIOIIMXCA B YCTAHOBICHHBIM IOrOBOPOM CPOK, a TaKXe B pe3ylbTaTe€ H3MEHEHUS
OIICHKH KPEUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTPAreHTa (IMHUTEHTA).

KpenutHelii pefiTHHr — MHEHHE HE3aBUCHMOIO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
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PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHCcOBBIe oOOs3arenbcTtBa (0 ero
KPEIUTOCIOCOOHOCTH, (PMHAHCOBOW HAJCIKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKECHHBIM C
WCII0JIb30BAaHUEM PEUTUHIOBOM KaTETOPUH IO ONPEIEIEHHON pEUTUHIOBOH IIKAJI€.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YPpOBHH LIEH TIpH ONpPEACICHUH CIPAaBEUINBONH CTOMMOCTH OIPEACISIOTCS B COOTBETCTBHU C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTdeTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B [eiicTBue Ha Tepputopuu Poccuiickorr denepamyn HpHUKa3zoM
Munncrepcrsa ¢urancos Poccuiickoit @exepanuu ot 28.12.2015 N 2171 "O BBeneHNN MexTyHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pas3bsicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTUETHOCTU B AelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBILIUMU CUITY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKECHUI mpuKa3oB) MununcrepctBa ¢(uHaHcoB Poccuiickoit
ODeneparun".

Hcxonubie nannasle YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHHUH UACHTHYHBIX aKTHBOB HJINU O6}I3aTeJ'H)CTB, K KOTOPBIM OpraHusanusd UMECT AOCTYIl Ha OaTy
OLICHKH.

I/ICXOZ[HLIG JaHHBIC ypOBHﬂ 2 - HUCXOJHBIC NaHHBIC, KPOME IEHOBLIX KOTHUPOBOK, OTHECCHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTeJILCTBA.

I/ICXOZ(HLIG JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIEC JAaHHBIC B OTHOLICHHH
OIIPCACIICHHOTI'O AKTUBA UJIHN 00s13aTenLCTBRA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOpCKa$I 3aJ0JDKECHHOCTh KOHTpArceHra,

BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBIICHHBIE JUIsl OIIEPALIMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTD K ITPU3HAHUIO
Oe3Hage)KHOM K TOJIyYeHHIO 3a0JDKEHHOCTH, a TakXke K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNPaBisiomied KOMIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIaJbIBAIOIINECs B HOPMAJbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUSA C
KOHKPETHBIM BHIOM JIE€OMTOPCKOW 3aJ0JDKCHHOCTH. YCTAHOBIICHHBIC CPOKH TPOCPOYKH M HCTIOTHECHUS
00513aTENECTB HE JOJDKHBI MPEBHIATh PEKOMEHIYEMBIX CPOKOB B HacTOAMMX [IpaBHiax ompenereHus
CUYA, ecau MHOE HE MOATBEPKIAECHO BHYTPEHHEN CTATUCTUKON YNPaBISIONIEH KOMIIAHUY.

OkcriepTHOe  (MOTHBHPOBAaHHOE)  CYXKIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npogeccruoHaNbHOE CY)KIACHNE Y IIPaBIIONIeH KOMITAHUH, CofepKamiee 000CHOBAHHBIC PACUCTHI U BBIBOJBI
00 OIleHKE CIpaBeIMBOI CTOMMOCTH aKTHBOB, O BEJIMYHHAX, UCIIOJNB3YEMBIX B pacdeTe CIIPaBeITHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPHU3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENBCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIpaBeUIMBOM cTomMocTH B cooTBercTBHH ¢ MC®O 13. IlpuMmeHeHHE TaKoro
CYXJEHUS JOIMYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpeneneaus CUA, a tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CHpPaBeIJIUBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSITENICTB MPHUBOJIAT K HCKAKEHUIO
CIpaBeNIMBONM CTOMMOCTH, a IPHMEHCHHE MOTHBHPOBAHHOTO CYXJICHHUS O00ecreurnBacT HaICKHOE
olpezielieHue crpaBeasnBoil ctouMoctd coorBeTcTBUM ¢ MC®PO 13 u TpeGoBaHMAM 3aKOHOAATEIHCTBA
Poccuiickoit ®enepanum.

. O6mme moJioKeHust

Hacrosimue [IpaBuiia onpeneneHusi CTOMMOCTH YHCTBIX aKTHBOB (nanee — «[IpaBuiay) 3akpeIToro
nmaeBoro wHBecTHIMOHHOTO (oHma HempmwxkumoctTn «AKTHUBO CEMHAJILATD» (mamee — «Donmy,
«[IN®D») pazpaboransr OO0 VYK «Anbda-Kammram» (manee — «Ympasismomas KOMIaHUS») B
COOTBETCTBHUH C TpeOOBaHUSIMHU 3aKOHOIaTeIbcTBa Poccuiickoit @enepanuu, B ToM unciie Ykasanus banka
Poccun ot 25 asrycra 2015 1. Ne 3758-Y «OO omnpeneneHHHM CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUIIMOHHBIX (DOHIIOB, B TOM YHCIIC O TOPSIKE pacdéra CPeIHETOJ0BOW CTOMMOCTH YHCTBIX aKTHBOB
Mae€BOT0 HMHBECTHIIMOHHOTO (DOH/IA ¥ YMCTHIX aKTUBOB aKIIMOHEPHOTO HHBECTHIIMOHHOTO (HDOH/IA, pacuETHON
CTOMMOCTH HWHBECTUIIMOHHBIX TI1a€B TMAaeBbIX HMHBECTUIMOHHBIX (HOHIOB, CTOMMOCTH HMYIIECTBA,
TIepeAaHHOTO B OIIATY WHBECTUIIMOHHBIX MaeBy (anee — «YKa3aHHue») M HHBIX HOPMATHBHBEIX akToB baHka

Poccun.
[IpaBuia ycTaHABIMBAIOT MOPSAAOK W CPOKH OIPEICICHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(mamee — «CTOMMOCTh YHCTBIX akTUBOBY», «CUA»), B TOM dYHCIE TOPSANOK pacdyéra CpeaHEro0BOH
CTOMMOCTH YHCTHIX aKTHBOB (DOHJIA, MOPSIIOK OMPEICICHUS PACUETHON CTOMMOCTH HHBECTHUIIMOHHOTO Tast
(hoHIAa ¥ TOPSIOK OMPE/ICICHUsT CTOMMOCTH UMYIIECTBA, IIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB

donpa.
VYnpansiromas kommnanus PoHga 00s3aHA ONpPEACNsTh CTOMMOCTh YHCTBIX aKTHBOB (DOHIA B
COOTBETCTBUMU C Hacrosiiuumu [IpaBuinamu, npu ycloBUM uX cornacoBaHusi Crenuann3upoBaHHBIM
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Jeno3utapuem.

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

Wsmenennss wu pomonHeHuss B [IpaBuima Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
NPEeTyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, NOATBEPXKIAONINE PACUETHI BEIUYUH, IPOU3BEACHHBIE B COOTBETCTBUH C HACTOSIIUMHU
[paBmnamu, XpaHATCS HE MEHee TPeX JIET C JaThl COOTBETCTBYIOIIETO pacyéTa.

TepMmuHBI U onpefeNneHus, ucnoab3yemsle B [IpaBunax npuseaens! B [lpunoxxenun 1.

ITpaBuna (M3MEHEHMs W JONIOJIHEHHS, BHOCHMBIC B lIpaBmia) moiuiexaT pacKphITHIO Ha CalTe
VYopasmsrome#t kommannun [IM® B wmHDOpMAIMOHHO-TEIEKOMMYHUKAIMOHHOW cetn  «VHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHs Havyana cpoka opmupoBanus [TND;

- "He no3aHee 5 (IIaTp) paboumx aHel N0 AaTel Hayajga HpuMeHeHUs lIpaBui, ¢ BHECEHHBIMU
U3MEHEHUSAMU U JONOTHEHUSMU.

IIpaBuna (1 Bce M3MeHeHUs W AomoiHeHus K HUM 3a 3 (Tpu) mocrneaHux KaJeHIapHBIX roja)
JOJDKHBI OBbITh nocTynHbl B TedeHue 3 (Tpex) mocieHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromen
KOMITaHUH.

Il. llopsinok ¥ mNePpUOAUYHOCTH (AaThbl) oONpeaeJeHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, MO COCTOSTHHI) Ha KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeEAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEJIMYMHOW BCEX 0053aTEIbCTB, MOJJICKAIIMX HMCHOIHEHHIO 3a CYer
yKa3aHHBIX aKTHBOB (J1ajnee — «00s3aTeIbCTBa»), HA MOMEHT ONPE/IETeHUS CTOUMOCTH YUCTHIX AKTUBOB.

CTOMMOCTh aKTHUBOB M BEJIMYMHA O0S3aTENILCTB OMPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHBIM cTaHmaptoM ¢uaaHcoBoit ortdetHocTH (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B AcicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MunncrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE M NPEKPAIICHUN JCUCTBHS JOKYMEHTOB MeX/IyHapOJHbBIX CTaH/IapTOB (DHHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE Ha TEPPUTOPUU
Poccuiickoit ®@enepanun npukazom MunuctepcrBa (unancoB Poccuiickoit ®@enepanuu ot 17 mexabps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JeictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit @eneparu 15 staBaps 2015 roga 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosamux [Ipasui.

AxTuBB (00s3aTeNnbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMH (PMHAHCOBOM OTYETHOCTHU, BBEJACHHBIMU B
JiercTBue Ha Tepputopun Poccuiickoit denepaunu.

Cpemneronoas CHA TTU®D (mamee — «CI'CHA») Ha n1r000ii A€HB OMpeenseTcs Kak OTHOIICHHUE
cymmbel CHA Ha kaxaplii pabounii eHp KaJeHIApHOTO ToAa (ecau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpenensiach - Ha TOCIEIHUN IEHb €€ ONpeesIeHus, IPEIIISCTBYIONNN TaKOMy JTHIO) ¢ Hadasa
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJIEHJIapHOM TOJy.

CronMoOCTh YNCTHIX aKTHBOB DOHIA OTIpeeNIIeTCs:

— Ha JaTy 3aBepuieHus (okoHdanusa) popmupoBanus [TND;

— B CIlyyae NPHOCTAHOBJICHHS BBIJAYH, NOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JaTy BO30OHOBIICHHS UX BBIIa4HM, IIOTAIICHNS 1 0OMeHa;

— B ciyuae npekpauienust [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 PEKPAILECHNUS;

— mocne 3aBepieHus (okoHuanus) Gopmuposanns CHA [T onpenesnsiercs B mopsiake:

O ©KEMEeCSYHO Ha TOocieIHUH pabouyMii JeHb KaJeHJapHOro Mecsla Ji0
KaJIeHJapHOTO MeCsI1a, NPeALIECTBYIOIIEro Mecsiy, B kotopoM ITU®D uckiodyen
u3 peectpa [TND;

O Ha mociegHWH pabouuMii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
WHBECTHIIMOHHBIX  T1a€B, BBIIABA€MBIX IIPH  JOCPOYHOM  IOTAIICHUH
MHBECTHLUOHHBIX I1aEB;

O Ha TMOCIETHUN pabouyuii JEeHb CcpoKa NpHeMa 3asBOK Ha TNPUOOpETCHHE
JOTOJTHUTENBHBIX MHBECTUIIMOHHBIX T1a€B;

O Ha JaTy COCTaBJIICHUS CIHCKA BIIAJEIBLIEB MHBECTHLHMOHHBIX Ia€B B Cllydae
YACTHYHOTO IOTAIICHUS] MHBECTUIMOHHBIX IacB Oe3 3asBICHUs TpeOOBaHHMH
BJIaJICIIbIIEB MHBECTUIIMOHHBIX NIae€B 00 MX MOTallCHNY;

O Ha Jary, NpeALIECTBYIOIIYIO Jare nepexoia (oHIa M3 OJHOH YIpaBISIOIICH
KOMIAHMUM B  JAPYryl0  YIOPAaBIAOLUYyI0 KOMIAHMIO M U3 OJIHOIO
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CIEUAIN3UPOBAHHOTO  AENO3MTapus B  JAPYrOd  CIlelHMaIM3UPOBAaHHBIN
JIETIO3UTAPUH.

CTOMMOCTh YHCTBHIX AaKTUBOB OIpeAessIeTCs He Mo3Hee pabodero AHs, CIEAYIOLIEro 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIAETCS ONpeAeIeHUe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JATHI, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTBIX aKTHBOB, C YIE€TOM IAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYNHBIX U YTpPaBiAomled KOMIAHWM HCTOYHHMKAX, BHE 3aBUCHMOCTH OT
JacoBOTO MOsCA.

B memsax onpenenerns CI'CHA natoii, 3a xotopyto ompenemnsercs CHA TN, mornmaiotcst Bce
natel onpeneneans CYA TN, ykazanHble B HaCTOAMHX [IpaBmax.

CromMmocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Takke pacu€THas CTOMMOCTD
MHBECTHLMOHHOrO mas DoHJa ompenensroTcss ¢ TOYHOCTBIO 1O JBYX 3HAKOB IIOCJIE 3aIlsiTOH, C
NPUMEHEHHUEM TPaBHJI MaTeMaTHYECKOr0 OKPYIJICHUs B BaIIOTe, YKazaHHOW B [IpaBuiax JOBEpUTENHEHOIO
yrpasieHust @oHIOM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3aHa BajioTa, B KOTOPOH
OTIPEJICNIAIOTC CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CUHA, wim pacuéTHas CTOMMOCTB
MHBECTUIIMOHHOTO Nasg POHAA, TO YKa3aHHBIE CTOMMOCTH OIIPEIENIAIOTCS B PyOIIsX.

B cnydasx M3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpezeseHa CTOMMOCTh YHMCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Taxke B Cirydasx
BBIBJICHUS (pakTa HECBOSBPEMEHHOTO NPH3HAHUS/TIPEKPALICHHS NMPU3HAHMS aKTHBa (00sA3aTeNbCcTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBA (0OS3aTENbCTBA) CTOMMOCTb UYHCTBIX AKTHBOB ITOJJIECKHT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJBKO B CIIydae, Korna
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Honp menbix omHa necstasi) % KOPPEKTHONW CTOMMOCTH YHUCTBIX AKTUBOB U OTKJIOHEHHE CTOMMOCTH
YUCTHIX aKTUBOB Ha 3TOT MOMeEHT pacuéra coctaBisger MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHMsIMU Y kazaHus U [IpaBmiamu onpenenenus CHA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO ONPENENISIeTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIIATY
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONpereseHa paHHEee AThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 3a MCKIIOYEHHEM CIy4aeB OIpPEAETICHUsI CTOMMOCTH WMYIIECTBA,
MIepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raes [11®P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeISIeTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIIATY
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIEHINNKA, HE MOXET ObITh paHee TPeX MECAIEB 0
JIaThl IIEpejauy TAKOI0 UMYIIECTBA B OIJIATY MHBECTULIMOHHBIX nacs [TND.

CronMOCTh MMYILECTBA, MEPEIAHHOTO B OIJIATy WHBECTHLMOHHBIX nmaeB IIN®, onpenensercs mo
cocTosiHUIO Ha 23:59:59 Ha maTy nepeaayn UMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TN®.

I11. Kpurepun npusHaHusl, NpeKpalmieHUsi NPU3HAHUSA U MeTOIbI onpeeeHUst
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme moJI0:KeHUA

Kputepur npu3HaHUS, NOPEKPAICHUS MPU3HAHWS  ONPEACISIIOTCS B COOTBETCTBHU  C
MesKIyHapOAHBIMU CTaHIAPTAMH (PMHAHCOBOM OTYETHOCTH. METO/IbI ONPEACICHUS CTOMMOCTH aKTHBOB U
00513aTENILCTB ONMPEICIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (HPHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOUMOCTH». METO/IbI ONPEAETeHUS] CTOMMOCTH aKTHBOB, BXOSIINAX B
COCTaB HMMYIIECTBA PAa3HBIX I1a€BbIX HMHBECTHIIMOHHBIX (DOHIOB, HAXOMSAIIMXCS IO YIPaBICHUEM
Vpapisiioniei KOMIaHUH, HE JTOJDKHBI Pa3inuaThCsl.

B ciyuae mpuoOpeTcHHs aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPHIX WM METOJIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBl B HAcTOSIUX [IpaBmiax, YIpaBisromas KOMIIAHHS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJIHEHUsI B HacTosue [IpaBua.

2. Tlopsinok  KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJIAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYIICCTBA IACBBIX WHBECTHIMOHHBIX (DOHJIOB,
MOJJICKUT PETYIIPHOMY aHaIW3y Ha oOeclieHeHrne (TecTHUpOBaHHME Ha OOeCleHEHHE) B CBSI3U C
HEOOXOAUMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOM CTOMMOCTH B ClIy4ae BO3HUKHOBEHHS COOBITHH, KOTOPBIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHE Ha OXHJaeMble Oyayline [eHEXHbIe TMOTOKH MO0 HUM (Janee —
MIpU3HAKU O0ECIIEHEHUS).

OrieHKa CIPaBeJIMBOI CTOMMOCTH aKTHBOB JIOJDKHA YYUTHIBATH MPEMHUIO 32 PUCK, B YaCTHOCTH,
NPEMUI0 33 KPCAUTHBI PUCK KOHTPArcHTa, OTPAXKAIINYID CYMMY, KOTOPYHO YYaCTHHUKH pBHIHKA
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NoTpeOoBaIH ObI B KaueCTBE KOMIIEHCALIMH 32 HEOPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKaM.

Jnst ueneit KOppeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEAWTHBIM PUCK KOHTpareHTa Y IpaBiisronias
KOMITaHHS HCIIOJIB3YET CICAYIOMN MOAX0;

— €CIIM KOHTPAareHT UMEET PEHTHHT, NMPUCBOCHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS JAaHHBIE IO
BeposTHOCTAM aedonra (PD) ommoro m3 peittuHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peittuarosoe Arenrctso (AKPA), PelitnaroBoe
areaTcTBo RAEX («Okcmept PAY), mybnmiKyeMBIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO OTYETA, B OPAIKE, MPETyCMOTpEeHHOM B [Ipunoxxenun 4,

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAHUM BHYTPEHHEH
PEUTUHIOBOM MOZENN YIpaBiAOIIEed KOMIAHUU, TO Uil KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCIIONB3YIOTCS TaHHBIE 10 BeposTHOCTsAM aedonra (PD), onpenenennsie Ynpasistoniei
KOMITaHHWEH (MCIONB3YIOTCS MyOJMYHBIE CTATHCTHYECKHUE IaHHBIE 10 BeposTHOCTsIM jedonra (PD)
PEUTHHTOBOT'O areHTCTBA B COOTBETCTBHH C METOJIUKOM, U30keHHOU B [Tpninoxennu 4);

i €CJIM KOHTPAr¢HT HE HUMCCT peﬁTHHFa, TO IJId4 KOPPCKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCIOJIB3YETCs JaHHBIC [0 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTHCTHKH YTIPABISIONIEH KOMIIAHHUH.

MertoauKa OLEHKH KPEAUTHOTO PUCKA KOHTPAreHTa M KOPPEKTHPOBKHU CHPABEUINBOH CTOMMOCTH
aKTHBOB Ha KPEAWTHBIH PUCK KOHTpareHra (Jajiee — MEeTOAnKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOASAIINX B COCTaB MMYIIECTBA MAaeBBIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHIe TIPOBOIUTCS HE PEKE, YeM Ha KaXIyto naty omnpezneneHust CHA.

HOZ[TBep)KI[eHI/IeM HCO6XO}II/IMOCTI/I TCCTUPOBAHHA AKTHBOB Ha O6CCHCHCHI/IC SABJIAKOTCA, B
YaCTHOCTH, Ha6J'IIO[[aeMI)Ie 3HAaYUMbIC JOCTYIIHBIC TaHHBIC, B TOM YHCJIC, O CICAYIOIHNX CO6I)ITI/I)IX (L[anee -
COOBITHS, BEylINe K OOCCICHEHHUIO):

B OTHOILIICHUH PUIUYCCKHUX JIMIL.

— yXyaueHne (UHAHCOBOTO TIOJIOKEHUSI KOHTPAareHTa, OTpasMBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COObITHE
MPUMEHSETCS JUIs aKTUBOB, METOMKA ONPE/IEJICHHS CTOMMOCTH KOTOPBIX IIPEIIOIaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpAareHra, y KOTOPOTO HMEeTCs ITyOJMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUM C METOIMKOMW, NpuBeAeHHOH B [IpuioxeHnn 4 K HaCTOSIIMM
IIpaBunam;

— PE3KHi POCT JOXOIHOCTH JIHOOOr0 JIONrOBOIO MHCTPYMEHTa IMHMTEHTA (3a IMOCNeAHue 5
TOPTOBBIX JHEH TpH OTCYTCTBHM pocTa mgoxomHocth O®P3 M mpu OTCYTCTBHH POCTa JOXOIHOCTH
AQHAJIOTHYHBIX ~ OONHUramuii  SMHUTEHTOB); YIpaBIAIOIIas KOMIIAHHUS Ha OCHOBE OIKCHEPTHOTO
(MOTMBUPOBaHHOT0)  CYXJECHHS  ONpEAeNseT  BIWSHHE  pOCTa  JIOXOAHOCTH  OOJMranuu  Ha
KPEAUTOCIIOCOOHOCTh IMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHATOTMYHBIX obnuranuii k OD3 Ha
JIaTy OLCHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlleHUs] WM BBITUIATHI MTPOIEHTHBIX
JIOX0JI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a TaKkxke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPMaus NpsMO WA
KOCBEHHO HaOJolaeMa YTIpaBisIIOIed KOMIAHWEH 3a MCKIIOYCHHEM HapyIISHHs CPOKa MCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe NMepeMEHHOM YacTh apeHIHBIX IUIaTeKeH (TaKUX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUlaTa C TOBapooOOpPOTa M HHBbIE) HAa MEHBIIMH CpPOK, YeM OIpeJesICHO
Ynupasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM Uil NMpU3HAHUS IeOUTOPCKON
33/I0JDKEHHOCTH  OTNlepallMOHHONW (NP HAMMYUU  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Ynpasisromei KOMIIaHAHN),

— HapylIeHHE CPOKa HCIOJHEHHsl 00s3aTesbcTB Oojiee YeM Ha CPOK, MPU3HABAEMBIH s
JAaHHOTO BHUIA 33/I0JDKEHHOCTH OIEpAlMOHHBIM, HO MEHee, 4YeM OIpe/eeHO
VYnpapnsromed KomnaHued I8 npu3HaHMs gedonTa  (TexHuueckui nedont) 3a
UCKJIIOYEHHEM HapyLIeHUs] CpPOKa MCIOJIHEHHsI 0053aTeNbCTB KOHTPAreHTOM MO OIuiaTe
NIepeMEHHOM YacTH apeH/IHbIX IUIaTeXel (TaKiX Kak BO3MENIeHHEe KOMMYHAIBHBIX YCIIYT,
IUlaTa C TOBapoOOOpOTa M WHBIE) Ha MEHBIINH CPOK, YeM OIpEAEeieHO Y IpaBIIsiomei
KOMIIAaHMW /ISl TIpu3HaHusl aedoira, HO OOJBLIMH, YyeM JUIs TPU3HAHHS JeOUTOPCKON
3aJ0JDKEHHOCTH ONEpalnMoOHHON (IpU HaJMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
CyXIeHus YTpasisionieii kommannn). He cautaercs coObITHEM 00eCIIeHeHUS TPOCPOUKa
UCTIONTHEHUSI 00s3aTENbCTB KOHTPAareéHTOM B OTHOLIGHWH KPEIWTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha 5 (IIsath) pabounmx gHEH B OTCYTCTBHE HWHBIX NPHU3HAKOB
obecrieHeHus/nedoiTa KOHTPAreHTa. ;

— TOSIBJICHUE TIPU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMY 3aK0oHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPArcHTa, Ha OCHOBAaHMM O(UIMAIBEHON
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nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoOBBIMU akTaMu Poccuiickoit @eneparmn nHdopManus o NpocpovKe UCIOTHEHUS] SMUTEHTOM CBOMX
00s13aTEeNBLCTBA;

— OT3bIB (QHHYJIMPOBaHHE) Yy OMHUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJA JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO )/yIPABISIIONIEH KOMITAHAHM TACBBIX HWHBECTHHHOHHBIX (oumoB I[IM®, mam koToporo
HaxonsaTcs B coctase [ITMD;

— OT3BIB (aHHYIMHPOBAHHE) Y SMHUTEHTa/KOoHTpareHra pomycka CPO Ha ocymiectBieHme
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWEe KOHTPAreHTa B OJJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JieTa
0 ero 0aHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNbCTBRA.

— TeKyIias W/wiu Oynylias HecnocoOHOCTh (IO MHEHHWIO YTpaBisfouield KOMITaHHH)
KOHTpareHra oOOCIyXHMBaThb (PUHAHCOBBIE  00S3aTENBCTBA, OCHOBBIBAIONIAsCAd HAa  OJHOM U3
HIDKETICPEUHCIICHHBIX KPEUTHBIX COOBITHI MIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIC BBIIUIATHI TPOICHTOB MJIM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s3aTeNbcTBAM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIIAT, JOMYCTHMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa UCIIOJHEHHs JIIOOOr0 W3 JpPYrMX aHaJOTHYHBIX 00s3aTeNibcTB  (Kpocc-
akceseparus);

— BCTYIUICHUC B CHJIy OIOBOPKU O JOCPOYHOM HACTYIJICHMU CpOKa HCIIOJTHCHUA
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JiedoTa Mo JII0OOMY JPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WIA MOPATOpHUii, IPU KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPILICHHUS IIAaTEXa
WIN OCTIApUBAET IOPUINUECKYIO CHITy 0053aTeIbCTBa;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka morameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpeAIoaraomiee MeHee BHITOIHBIE ISl KPeTUTOPOB YCIIOBHS;

— NPEIOCTaBICHUE KPEAMTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHJIY 3KOHOMHYECKHX
MNpUYUH WU JOTOBOPHBIX yCHOBHfI, CBA3aHHBIX C q)HHaHCOBI)IMI/I 3aTPYAHCHUAMU OTOr'0 3aCMIIUKA,
KOTOPYIO KPEAUTOP HE NpeJ0oCTaBmi Obl B UHOM cilyuyae (B TOM YHCIIE PECTPYKTYpHU3alsl 3a10JDKEHHOCTH ©
YMEHbBUICHHUEM CTABKH, HpOJ’IOHFaHHeﬁ 3a0JIKCHHOCTH WUJIN OTCpO‘-IKOfI BCE€X HJIM 4YaCTHU HHaTe)Keﬁ);

— HWCYE3HOBCHHUC AKTMBHOI'O PbIHKA IJIA (I)I/IHaHCOBOFO AKTHUBAa B PE3YJIbTATC (I)I/IHaHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNTAHHBIX HAOJIIOAAEMBIMU
ucrounnkamMu uH(popMamuu (B T.4. HKO AO HPJl w wHBIX 1eH HHMOPMAIIMOHHBIX
CUCTEM, UCIIONIb3yeMbIX B HacToAmux [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONpeiessieMble Y IPaBIIIOIIeil KOMIaHHeH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisionleld KOMIAHMM WHQOpMamuyd O CHWXKEHHH BO3MOXHOCTH
(u3ngeckoro numa oOCIyXHBaTh 00s3aTenbcTBa (MOTepst pabOThHI, CHIDKEHHWE 3apaOOTHOW IUIATHI HITH
MHOTO PACIIOJIaraeMoro A0X0/a);

— MOABIICHWE Yy  YIpaBidiomed KOMIOAaHWKM HWHGpoOpMamud 00  HCIOJHUTEIHFHOM
MIPOM3BOJICTBE B OTHOIIEHUHU (PUZNIECKOTO JIUIIA,;

— HOsIBJICHHE Y Y NpaBIsoOIIeil KOMIIaHUU HH(OpPMALUU 0 BO30YXKIIEHUH YrOJOBHOTO Jeia
B OTHOIICHNH (PU3NUECKOTO JIMIIA W OOBSIBICHUN €TI0 B PO3BICK;

— HapylleHHe CpOKa HCHOJHEHHs 00s3aTeNIbCTB HAa MEHBIIMH CPOK, YeM OIIPEJeIeHO
VYupapisronied KOMHaHUM Al TpU3HaHUS AedonTa, HO OOJIBIINKM, YeM Uil NMpHU3HAHMS JEeOUTOPCKON
33JI0JDKEHHOCTH OIIEPAallMOHHOM 3a MCKIIOUYCHWEM HapyLIeHWs CPOKa WCIIOJNHEHUsI 0053aTeIbCcTB
KOHTPareHTOM II0 OIUlaTé NEePEeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUlaTa C TOBapooOOpOTa M WHBIE) Ha MEHBIIMH CpPOK, YEM OIpE/AeICHO
Vrpasisiioniedd KOMIAHUM JJIs1 TpU3HAHUA JedoJiTa, HO OOJBINNN, YeM JUIA MPU3HAHUS JTeOUTOPCKOM
33JOJDKCHHOCTH ~ ONEPAlMOHHON (IpM Hamiuduu  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CYKACHUS
Vipapisroneii KOMIaHuu);

— WHBIC COOBITHA, OMpeNeNsseMble YTpaBIAONeH KoMIaHued (B YaCTHOCTH, HAUYHC
MPU3HAKOB obOeclieHeHUs/nedoTa Mo OHOMY H TOMY K€ KOHTpareHTy B pasHbix [TND
TI0JT yTIpaBJIeHUEM Y IIPABIISIIOIICH KOMITAHUH) .

ObeclieHeHNE 10 Pa3IMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPareHTy:




— B Cllyyac BO3HHKHOBCHHsS OOCCIICHCHHMS IO OJHOMY AaKTHBY OCTaJbHBIC AKTHBEI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00CCIICHCHHBIMU;

— MOPYYHUTEIbCTBA U TApaHTUHM HAXOJSIIErocs B Je(doNITe KOHTPAareHTa MPUHUMAIOTCS B
pacueT ¢ y4eToM 00eCIICHEHUS,

— MPY HAPYIICHUU CPOKA UCTIOTHECHUS 0053aTeILCTB KOHTPAreHTOM I10 OIUIATE MEPEMEHHON

YacTH apeH[IHBIX IUIaTeXel (TaKWX KaKk BO3MEUICHHE KOMMYHAJBHBIX YCIIYT, IUIaTa ¢ TOBapooOOpoTa H
WHBIC) HAa MEHBIIWH CPOK, YeM ONpeAeTCHO YTpaBJAIOIMeH KOMIAaHWEH [UIs Npu3HAHUS nedoira, HO
OoNpImIMiA, YeM Ui MPU3HAHUSA [eOUTOPCKOW 3aJ0JDKCHHOCTH ONEPAIMOHHOM, YTIpaBIomas KOMITAHUSL
BIIpaBe HE NPOBOJAUTH OOECICHEHHE YKa3aHHOW IEOMTOPCKOH 3aJ0JKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOecueHenne 6e3 nedonra [lpunmoxenns Ne4). JlanHoe IeWCTBHE NODKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KICHHEM Y IIPABIISAIONICH KOMITAHUH.

MOHHUTOPHHT PU3HAKOB 00ECIICHEHNS:

— MOHHUTOPHHI 10 (PMHAHCOBOM OTYETHOCTH - HE TO3KE 4YeM depe3 1 Mecsr rmocie
MOSBIICHUS TAaKOIl OTYETHOCTH, HO HE pexe, ueM | pa3 B noirona ans ordetHoctd o PCBY u 1 pa3 B rog
i otyeTHOCTH 10 MCDO;

— MOHHUTOPHHT IO PBIHKY [IEHHBIX OyMar MpOBOAWTCS Ha €KeIHEBHOH OCHOBE;

— MOHHUTOPHHT 10 (PU3UIECKUM JHILIaM IPOBOAUTCS HE PEXe YeM pa3 B 6 MeCSIIEB;

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

Beixon u3 coctostHust o0eclieHeH!s. Y IpaBIsIomas KOMIAHNS UMEET IPaBo NMPEKPATUTh CIUTATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOW (JaHHOe JeiicTBHE JOJDKHO OBITh OOOCHOBaHO MOTHUBHPOBAHHBIM
CyXJeHHEeM YTIPaBJSIIOIeH KOMIIAHUH):

— B CJIydae MPEeKpalleHus NPUBEIIIEro K 00eCIEHEHUIO HapyILIeHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NOKa3aTeNeil B TeYeHNE IBYX KBapTaJlOB;

— B Cllyyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OIEHKY BO3MOXKHOH ITOIEPKKH 3aeMIIMKa/KOHTPareHTa;

— B Cllydae THONydeHHs MHQPOPMAIMA O MPEKpalleHuH CyAeOHOro/yroJoBHOTO
TpeciieIOBaHNUs 3aeMINUKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO NpEeKpameHus jena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHMS 00s13aHa MPOBECTH OLIEHKY (PHHAHCOBOTO COCTOSHMS C YUETOM M3BECTHBIX WIIH MPETIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, eciu cripaBeAsuBasi CTOMMOCTD aKTHBA OIPEAEIsIach Ha OCHOBAHUH OTYETa OICHIIHKA,
COCTaBJICHHOTO MeHee 4ueM 3a 6 MecsIleB J0 JaThl BOSHUKHOBEHMS NPU3HAKOB OOECIICHEHUS aKTHBA,
Ynpasisromas KOMIaHUs HE BIpPaBE HCIOJIb30BATh TAKOW OTYET OICHIIMKA JJIS OTMPEAETICHUS TeKyIei
CIPaBEIIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBISIONIAs KOMIAHUS B CPOK, He mpeBbimaromuii 10
pabounx gHEH (ecIu MHOW CPOK HE MPETyCMOTPEH B OMHCAHUH OIICHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUThH BHEIUIAHOBYIO IIEPEOIIEHKY aKkTHBA. J[aTa, 10 COCTOSHHIO Ha KOTOPYIO ONpENeNseTcs
HOBas OIIEHKa, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHS COOBITHSA, BEAyIIETOo K obecreHeHuio. Jlo
JIaThl TIEPEOIIEHKH CIPaBeUINBasi CTOMMOCTh KOPPEKTUPYIOTCS C YYE€TOM TPeOOBaHMIT HACTOAIIETO ITyHKTA.

B cnydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLIEHHM aKTHBA YIIPaBJIAIONIAs KOMITaHHS
odopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
NPU3HAKOB OOECILEHEHNsI U O0OOCHOBAHUs) KOPPEKTHPOBKH B CIIPABE/UIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJDKEH COJIEPKATh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAsI CTOMMOCTb KOTOPOTO MOJIEKUT 00ECIICHEHHIO;

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHWEM HMCTOYHHUKA
HHPOPMALHU WK O (paKTe IPOCPOUKH 00s3aTEIHCTBA;

— nHPOPMALMIO 00 HCHOIB3yEMOM METOJIe KOPPEKTHPOBKH CIIPABENIMBOW CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHSI BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyera (B CITydae WX HCIIOIb30BaAHNS);

— nHGOpMaMI0 O HAIMYMM OOOCHOBAHHBIX IIPUYMH HE MPOBOANTH KOPPEKTHPOBKY
crpaBeUIMBOI ctouMocTh akTuBoB [1M® B cirydyae Hannums odbecriedeHus.

VYnpapnsromas KoMmraHus ysenomisieT Crenuaau3vpoBaHHBIA JEHO3UTAPUH O HACTYIIEHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS IO CUCTEME MIEKTPOHHOTO JTOKYMEHTO000pOTa
He no3Hee paboyero JHs, CJIEAYIOUIEro 3a JHEM BhISBICHUS Y IPaBISIONIEH KOMIAHUEH TAKOTO COOBITHSI.

Ilepeuenp HOCTYMHBIX HCTOYHUKOB!

— ounmanpHble CalTel B HMH(OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHEeT»
Banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YIIOJIHOMOYEHHBIX
packpbiBaTh HHQOPMAIMIO Ha POCCUICKOM phIHKe IeHHBIX Oymar (MudopmanmonHoe arenrctBo AK&M
http://wwwe.disclosure.ru, Accouunanus 3ammThl HHPOPMAMOHHBEIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoext wunHpopmamuonHoro arenrcrBa «Murepdakc» - «lleHTp pacKpbITHS
KOpIopaTuBHO# uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
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«IPAVM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopmanuun  CKPUH

http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MudopmaioHHbIii

pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HH()OPMAIMOHHOW CHCTEMBI KHUJIHIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apOutpaxusix gen (http://kad.arbitr.ru/), Enusoro
(benepaipHOTO peecTpa OPUANYCCKH 3HAYMMBIX CBEACHHH O (DaKTaX ASSITETHHOCTH HOPHIMYCCKHUX JIHIL,
MHANBUAYaIbHBIX MPEAIPUHAMATENCH M HHBIX CYOBEKTOB 3KOHOMHUECKOH mesrenbHOCcTH (Deapecype)
(https://fedresurs.ru), Emmaoro ¢enepansHoro peectpa cBemenmii o  GamkporctBe (EDPCB)

(https://bankrot.fedresurs.ru),
PEUTHHTOBBIX  areHTCTB, | OCyZapCTBEHHBI HWH(MOPMAIMOHHEIN  pecypc

neOuTopa/KOHTpareHTa,

Hammonanssoro  pacuyernoro  memosutapusi  (https://www.nsd.ru/ru/),

Oyxranrepckoi (punancosoit) otaernoctu (https://bo.nalog.ru/);
— UH(pOPMALUSI U TOKYMEHTHI, IPEIOCTABISIEMbIE AeOHTOPOM/JOJDKHUKOM Y TIPaBISIIOIICH

KOMIIaHHWH.

— MOHUTOPHHT MPU3HAKOB OOCCIICHEHUsI MPOBOIUTCS Ha Kaxayro naty pacuera CUA. B
ciydae, €CiIM TPH TNPOBEICHHM MOHUTOPHHIA CTAHOBHUTCS JOCTYHMHOH HWH(OpMAaIus O MpHU3HAKAX
obeclieHeHUs, CTIpaBeJiiBas CTOMMOCTh MEPECUUTHIBACTCS HA Ty K€ JaTy. MOHHUTOPUHT MPOBOJIUTCS IO
OTKPBITHIM JOCTYIHBIM HCTOYHHUKAM, KOTOPBIE CTaHAAPTHO HCIOJb3YIOTCS HAa DPBIHKE B OTHOUIEHUU
JIAaHHOTO BHJIa KOHTPAareHTOB U 3MHUTEHTOB.

IIpu stoMm, ecim y VYmopapmsdmoomed KOMIAHUM Ha MOMEHT NPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHNe WMeeTcss OOecledeHrne, Ha BeCh WM OOJBIIMA pa3sMep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHnBaeMoro aktmBa [IM® (B BHme 3ajora, MOPYYHTENbCTBA, TapaHTHH, O00s3aTeIbCTBA
TPETHUX JIUII, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEITMBON CTOMMOCTH 00ECIICYeHHOTO aKTHBa
HE TPOUCXOANT. Y CIOBHE MPUMEHSETCS TOIBKO B CiIy4ae, KOTAa CIPaBeUINBasi CTOUMOCTh OOECIIeUeHUs
paBHa WK MPEBBIIIAECT pa3MepP CIPaBEAINBON CTOMMOCTH OLICHUBAEMOI'O aKTUBA.

Iopsa0K OLIEHKHU CIIPAaBEIUBON CTOMMOCTH 00ECIICUCHUS:

— CrpaBeuyiiBass CTOMMOCTh  HEJBHKHMOTO HMMYIIECTBa, TMEPEJaHHOTO B  3aJor,
OTpeNeNsAeTCs] HA OCHOBAHUU OTYeTa OO OIICHKE, COCTABIICHHOM HE paHEe JaThl BBIABICHHS IPU3HAKA

o0ecLieHeH

— CropaBeminuBasi CTOMMOCTh IIEHHBIX OyMar, IepelaHHBIX B 3al0r, OIpeaessieTcs B
COOTBETCTBHH C IMOJOKEHUAMH IyHKTa 5 Paznena |1l macrosmmx [Mpasu;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOJUKOH,
npuBeaeHHoH B [Ipunoxenun 4 k Hacrosmum [IpaBunam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIIPEJENAETCS B pa3Mepe CyMMBI TaKOi TapaHTUH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIH PUCK KOHTPAreHTa B COOTBETCTBUU C METOAMKOH, NIPUBEACHHON B
ITpunoxennu 4 x HacToauuM [IpaBuiam;

— CrpaBeinBasi CTOUMOCTh 00S13aTEIbCTB TPETHUX JIUI[ ONPENENIeTCs B COOTBETCTBUHU C
MoJIOKeHUsIMU ToaimyHKTa «[Ipoyas neduropckas 3a10KeHHOCTh» MyHKTOB 3-14 Pazaena III, mynkTa 13
Paznena III nactosmux Ipasu.

3. JleHe:KHBIE cpecTBAa Ha c4YeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJTIOTHBIX
cuyeTax, OTKPbITHIX HA ynpasJsomyo komnanuwo /1.Y. [IN®

Buabl aktuBoB

[leHeXHble cpencTBa Ha c4yeTax, B TOM UUC/Ee Ha TPaH3UTHbIX,
BaIIOTHbLIX CYETaX, OTKPbITbIX Ha ynpasnswowyto komnaHuwo 4.Y. NN,
TOProBo-KNAMpuHroesle cyeta B HKL

Kputepun
NMprU3HaHUs

[Jata 3auucneHns  AeHeXHbIX CpeaAcTB  Ha  COOTBETCTBYHOLLWUMA
6aHKOBCKMIA cyeT (pacyeTHbIN, TPAH3UTHbINA, BaJIlOTHbIA) Ha OCHOBaHWUMU
BbIMUCKM C YKa3aHHOro cyera.
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https://bo.nalog.ru/

npekpawjeHns nepevyncneHmnio AeHexHblX cpeacTB CO CYeTa;
npu3HaHus e [ata peweHus baHka Poccmn 06 0T3biIBE NMUEH3UK

3a/10/1XKEHHOCTN);

0 NMMKBMAaunm baHka).

Kpnrepun e [laTa WCMOJIHEHUS KpPeaAUTHOW opraHmsaumen o6s3aTtenbCcTts Mo

(mneHexHble cpeacTBa MepexoAsT B CTaTyc npoyen Aebutopckown

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

OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo A4.Y. NMNO.

cobbiTus, Beayuero k obecueHeHuto (Ilpunoxenue 4).

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

CnpaBeanunBas CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeAnMBOA  CTOMMOCTM MNpPU  BO3HUKHOBEHMUU

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

npuBogswmne K

obecyeHeHnIo

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

Kpurtepnu npekpaiieHusi Npu3HaAHUsA:

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

- C JaThl MEepeyCTYNKH IIpaBa TpeOOBaHUS O BBIIIATE BKJIAJa M HAYHCICHHBIX MPOLEHTAX
Ha OCHOBaHUM JI0OTOBOPA.

- nmata BHeceHus: cBepeHumit B EI'PIOJI o mpekpaineHuu IesTeIbHOCTH KpPeAUTHOU
OpraHu3aluy B IIOPSIIKE, YCTAHOBICHHOM JEHCTBYIONIUM 3aKOHOJATEICTBOM, B CIIy4ae €€ JIMKBUJAUY;

- nmata pemeHuss banmka Poccum 00 OT3BIBE JIMIIGH3MM KPEIWUTHOH OpraHM3alliil Ha
opunmansHoM caiite banka Poccnm (cymma gemo3urta mpu3HAaeTCS B aKTHBE «Ipodas AeOHTOpCKas
33JI0JKEHHOCTB ).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Mopsaok oueHkn:

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

- €CITH CPOK IMOTalIeHUsI BKJIaa «J10 BOCTpeOOBaHUs»;

- €CJIM CPOK ToramieHus neno3uta He 6onee 1 (OmgHOro) roga (a mMeHHO He Oonee 364
}IHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa IO JCHIO3UTY COOTBCTCTBYET pBIHO‘{HOfI o0 HaXo4guTcCs B
JIana3oHe, ONpe/IeICHHOM C Y4€TOM BOJIATHIBHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla ¢ yUYeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKY NIEHEKHBIX CPEJCTB BO BKIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOICHTOB, PACCYMTAHHBIX 10 COCTOSHHUIO Ha KaXIbli pa0o4mii JCeHb (naTa
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH NOTOBOPOM [UIS yJCpXKaHHs JCHEKHBIX CPEICTB BO BKIAJAC B
TEUCHHE MaKCUMaJILHOTO CPOKA, PETyCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

¥ =1(gun; ~Tyu Wi’

o= 1 ,

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

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

Taw — CPCAHEe apuU(pMETHYECKOEe CPCIAHCB3BCLICHHBIX CTABOK M0 JACMO3MTAaM 3 IOCICAHHE 3
MecsIa.

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

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

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

B cnyuae BHeceHHS M3MEHEHHH B YCJIOBHS JIOTOBOpAa B YacTH ONpPEIEICHUS CPOKa JIETIO3MTa,
MaKCHMaJIbHBIH CPOK B LEJIIX BHIOOpPa METOAA OLEHKH OIPEAENAeTCS B COOTBETCTBHH C M3MEHEHHBIM
CPOKOM JIeTIO3UTa, ASHCTBYIOUIMM Ha JaTy OIIeHKH, IPUYeM HaKOIUIEHHE CPOKa JeT03UTa He IPOUCXOAHUT.

IMopsaok onpeneneHusi poIHOYHONH CTABKU:

PrIHOYHAs CTaBKa OMPEEIIICTCS IO COCTOSIHHIO Ha KaXKIbIil paOouuii IeHb (1aTa OICHKH).

B kauecTBe pBIHOUHON CTaBKM UCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOICHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMUA OpPraHU3aIMsIMA BKIaaaM (Jerno3utaM) HE()UHAHCOBBIX OpraHM3aluil B
pyOIIIX W WHOCTpaHHOW BamoTe B menoM no Poccmiickoit ®Dexepanmnn Ha COMOCTaBUMBIA CPOK
(comocTaBUMEBIA CPOK — CpPOK, OCTABIIHMIACS HAa JAaTy OLCHKH JO MOTAIICHHUs OIICHWBAEMOTO IETO3UTA),
packpeiBacMast Ha odumuanbHOM caiite bamka Poccuu! (mamee — cpenHeB3BEINEHHAs CTaBKa IO
JIETIO3UTaM), OTpeeTICHHAS B COOTBETCTBHH C Pa3BEPHYTOH MIKamoi. B ciydyae BHeceHUs W3MEHCHHH H
JonoinHeHud B Hactodwmue [IpaBuna B yacTM M3MEHEHUs BHMJA DPBIHOYHON CTaBKM JJIsl AKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHUS B CWJIy M3MEHEHWH W JOMOJIHEHWH B Hactosmme [IpaBuia
HOBAas ppIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIJICHUS B CHITY U3MEHEHUH U TOTIOJTHEHHIA B HACTOSIIIINE
[IpaBuna. Ecnu mocnenuss packpeitas Ha caiite banka Poccuun cpeHeB3BemeHHas CTaBKa MO JETO3UTaM
paccunTaHa paHee, 4eM 3a MeCsII JI0 NIepPBOHAYAIBLHOTO MPU3HAHUS WU JAThl OLIEHKH, a TakKe B CIydyae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie mepBOHAYANBHOTO TMPU3HAHUS, IS ONpEJeNIeHHUs
PBIHOYHOM CTABKU IO PYOJCBOMY JCTIO3UTY IMPUMEHSIETCS CICIYFOIIUI TOIXO:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsime (T.e. CpemHSS 3a
KaJIEH/IApHBIN MeCsIIT), 33 KOTOPbIH OMpe/IesicHa CPeIHEB3BEIICHHAsI CTABKA M0 JIIO3UTaM, CPABHHBAETCS C
KIIFO4eBOii craBkoit banka Poccum, neiicTByromeil B MecsIle MepBOHAYAIFHOTO PU3HAHUS/C U3MEHEHHOM
KroueBoit craBkoi banka Poccun;

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

- ecim KiodeBas craBka banka Poccum m3MeHmiace (B TOM dHCIIE O MOMEHTa
MIEPBOHAYAILHOTO TIPU3HAHMUS ), PEIHOYHAS CTaBKa OIpeNeseTcs Mo popMyIe:

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

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHONW PHIHOYHOM MIPOLIEHTHON CTaBKH;

Tep.pem. = CPEHEB3BEIICHHASI IPOLIEHTHASL CTABKA 0 MIPHUBIEUEHHBIM KPEJUTHBIMU OPTraHU3aLUsSIMU
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3anuii B pyOisx, myOimkyemas Ha O(HUIMAIBHOM caiite
Banka Poccuu, 3a Mecsn, Hambomnee OJM3KHHA K JaTe ONCHKH, MO JCTMO3UTaM CO CPOKOM IPUBJICUCHHS,
MOMAJAIOLIUM B TOT K€ UHTEPBAJI, UYTO U CPOK, OCTABILIMUIICS Ha JaTy OLIEHKH /10 MOTAlIeHHUs OLEHUBAEMOTO
JIETIO3UTA;

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

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

Cpennsis 3a KaJleHIApHBIA MecsIl KiroueBasi ctaBka banka Poccun paccunteiBaercs mo gpopmyire:

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (U3MYECKHX JUI[ U He(QUHAHCOBBIX OpraHu3anuii B meioM mo Poccuiickoit Denepanuu B
pyomsx, nomnapax CIIA u eBpo.
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rue:

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

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

T, — KoJM4YecTBO AHEW KaICHIApHOTO MECsIa, B TEUYCHHE KOTOPBIX EHCTBOBAA MPOICHTHASI
craBka KC;.

Ilo memo3utamM, HOMUHHUPOBAHHBIM B MHOCTPAaHHON BaJlfOTe packpbITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMNO3UTaM He MOAJICKUT KOPPEKTHPOBKE HA U3MEHEHHUE KIII0YEBOH CTaBKU
banxka Poccuun.

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

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

ITopsinok onpenesieHUst M KOPPEKTHPOBKH JeHEKHbIX MOTOKOB:

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

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

5. Hpu3HaHne U OIICHKA ICHHBbIX 6YMal", B T.4. JC€IIO3UTHBIX cepTI/I(l)I/IRaTOB

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

- €CIIM [IeHHasE OyMara IMoJJIe:KUT YUeTy Ha cueTe JIETO - JaTa 3a4icleHHus IIeHHOH Oymaru
Ha cyeT Jemno, OTKphIThi Ynpasisomeid komnanuu . Y. [IM® B CneunanuzupoBaHHoM Jleno3uTapuu,
MOJTBEP KIICHHAS COOTBETCTBYIOMICH BBIMHCKOH MO CUETY JIETI0;

- eClIi TOKyMEHTapHBIC IIEHHBIe OyMarm He TMOJJIeKaT ydYeTy Ha cderax jgemo (3a
HCKJIFOUYCHHUEM JICTIO3UTHBIX CEepPTU(HUKATOB) - C JaThl mpueMa IeHHor Oymarm [IM®, ompenencHHON B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM MpUeMa-Tiepeady IeHHbIX OymMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4ucClieHHs BO BKJIaJA (IETO3MT) JEHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cYeTa MO BKJIALy (AEMO3MUTY) WIM C JAThl MIPHOOPETEHUs TaKOTro
cepTudHKaTa NOATBEPKICHHON aKTOM;

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

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

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

— M0 JEMO3WUTHBIM cepTHU(UKATAM - JaTra CIHCAaHUS C BKJIaga (ZIEMo3uTa) JIEHENKHBIX
CPEICTB, MOATBEPKACHHAsI BBIMMCKOW CO cYeTa MO BKIAAY (IETMO3UTY), WM C JAThl CIHCAHHUA TaKOTO
cepTuduKara, IOATBEPKACHHON aKTOM;

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

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

CTOMMOCTH JIOJITOBBIX IICHHBIX OyMar B Cy4ae HalM4ds NPU3HAKOB OOECICHEHUS M OTCYTCTBHUS
ueH | ypoBHS ompeaensieTcsi B COOTBETCTBUHM C MOPSAKOM KOPPEKTHUPOBKH, NPEIyCMOTPEHHBIM
IIpunoxenuem 4.

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

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM IIeHHOW Oymarum mpu3HaeTcs paBHor 0 (Housp), B cimydae
0pUIHATEHOTO OTyOJIMKOBaHHUsI COOOMIEHUS 0 OaHKPOTCTBE AIMHUTEHTA IICHHON Oymaru - ¢ J1aThl
opuIHaIEHOTO OMYyOIMKOBAHUS TAKOTO COOOIIEHMS 3a MCKIIOYCHHEM CIy9YaeB HAIWYHSA IICH aKTHBHOTO
pBIHKA MO0 TakuM Oymaram ju0OO OTYeTa OIICHIIMKA, COCTABICHHOTO Ha JaTy IIOCJEe Hayaia Ipolecca
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0aHKpOTCTBA U HE paHee 6 MecsleB 10 MoMeHTa pacueta CUA.

3aJ0JDKEHHOCTh 110 CAENKaM C IeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAACHUH JIaThl TIOCTABKU IIEHHBIX OyMar, OnpeaeIeHHOl yCIOBHSIMH J0TOBOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX OyMmar):

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

VY CI0BHS ONPENEICHHOCTH H HEM3MEHHOCTH OIIPEACIIAIOTCS CIISIYIOIUM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKJIIOHEHA SMUTeHTOM Wi oto3Bana YK JI.V. ITNU®D;
2. KonnuecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Llena BbIKyIIa ompeesieHa 1 He MOXET OBbITh U3MECHEHa.

— TIpeKparaer CBoe NpHU3HAHME B JaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPK/ICHHAS BBIMUCKOH 1O CUETY JIETIO.

CnpagBeyinBasi CTOMMOCTb 33/I0JDKEHHOCTH TI0 CZEJIKaM C IEHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
yenoBusax T+ ompeznensercss B pa3Mepe pasHULBI MEXKIY CIPAaBEUIMBOI CTOMMOCTBIO IIGHHOW Oymarw,
SBISIOIICHCS TPEAMETOM CHCNKHM M CyMMOH CHEJKH B BalIOTEe CAENIKH, NPUBEICHHOH K pyOmro 1o
TEKyLIEMY KypCy BaJIOTBIL.

[lpy onpeneseHUH CIPaBEUIMBOIl CTOMMOCTH 3aI0JDKCHHOCTH MO CHACNKaM C OONUraunusMu,
3aKJIIOYCHHBIX Ha yCIOBUsX T+, CpaBeIIMBasi CTOMMOCTb OOJIUTallvid, SBJIAIOMIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKIIOYEHHs CHCJKH A0 JaThl Mepexoia NpaB COOCTBEHHOCTHM Ha LCHHbIE OyMar, eKeJHEBHO
ompezenserca 6e3 ydeTa HaKOIUICHHOTO KyIIOHHOTO JOXO0/a, ONPEAENICHHOTO Ha AaTy pacdeTa Io cAejKe B
COOTBETCTBUHU C YCIIOBHUAMU CACJIKU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B cmydae  IOMOXUTENBHOM  PasHUIBL, CAENKA  IPU3HAeTCs B COCTaBe  AKTHBOB
(mebuTopcKas 3aX0DKEHHOCTD) y TOKYIaTesst/ B COCTaBe 00513aTeNbCTB (KPEAUTOPCKAS 33X0DKEHHOCTD) Y
IpPOJAaBLa, OTPUIATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAUCHUS OTOH pasHUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHBOB (1eOHMTOpCKast
3aJI0JDKEHHOCTb) Y IIPOJaBIIa.

Mopesi OEHKH CTOMMOCTH LIEHHBIX OyMmar.

J11st OLIEHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HICXO/IHBIE JaHHbIE YPOBHS
1, 2 u 3. Ilpu 3ToM HamOOJMBIIMH NPHOPUTET OTHAAETCSI LEHOBBHIM KOTHPOBKaM (HEKOPPEKTHPYEMbIM)
AaKTUBHBIX PBIHKOB (MCXOJHBIE AaHHBIE YPOBHSI 1) M HaMMEHBIIMH MPHUOPUTET - HEHAOIIOZAeMBIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br160p yMEeCTHBIX METOAOB U MOZETEH ONpeeeHHs CIIpaBeyINBOIl CTOMMOCTH IICHHBIX OyMmar u
HCTOYHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX JUIS OTpE/eNeHHUs CIIPaBeIMBON CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPAaHHMYEHUH Ha paclopsyKeHHE LEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIMX pBHIHKAX.
CrouMOCTh IIEHHBIX OyMar OJHOTO BHJAa WJIM OJHOTO M TOTO K€ BBIIMYCKAa HAJUICKHUT ONPENENATh C
WCIIONIb30BAaHUEM OTJIMYAIOIINXCS (Pa3HbIX) METOAOB OIPEAETIECHUs] CTOMMOCTH W HCTOYHHKOB IAaHHBIX,
KOTOpBbIE Haubojiee yYMECTHBI B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPHUEB, OTPaXKarolIux
CIIOCOOHOCTH PacropsiKaThesl IEHHBIMA Oymaramu. K TakuM KpuUTEpHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEHHsl IIEHHOM Oymaru; AeHCTBYIONIME OrpaHWYMTEIbHBIE MEpbHI, BBEICHHbIE B OTHOLICHWUH
BJIafIeJblia IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIONIETO IIPpaBa 10 eHHBIM Oymaram) JIM00 WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOPOW) YYHUTHIBAIOTCS TMpaBa BIajeNblla IEHHBIX OyMar, COCTaBJISIFOIIHNX
nmymectso [IM®; moctymHOCTh OMpX ¥ (WIM) TOPTOBBIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMHU
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHS).

- AKTHUBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpaHHON Oupke mpu3Haercs MAOCTyNMHas © Habmomaemas OupskeBass TIUIONm[agKa B CiIydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIKEIIEPEUHNCICHHBIX YCIOBHU:IIeHHass Oymara JOIMyIieHa K TOpraM Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 9;

- HaJM4Ksl HeHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpeJeieHUs CIIPaBeAIMBOH CTOMMOCTH
(B ciydae, eciii Ha BCEX JIOCTYITHBIX M HaOJIOMAaeMbIX OMPXKEBBIX IUIOIMIAAKaX ObLI HETOPTOBBIM JIeHb Ha
nary ompenenenuss CHA — aHanu3upyrOTCs AaHHBIE MOCIEIHETO TOPrOBOrO JIHS HA JAHHBIX IIOIIAJKaX,
NPE/IIECTBYIOIET0 HETOProBoMy). IIpM 93TOM y4YHWTBHIBAIOTCS M aHAJIM3UPYIOTCS CYLIECTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIICHWH 3MUTECHTA WM PBIHKA B IIEJIOM, KOTOPBIE MPOM3OIUIA C MOMEHTa
MOCJICTHETO TOPTOBOTO JHS U KOTOPBIE MOTTIH OBl OBJI€Yh U3MEHCHNE OLICHKH!

1. B ciayyae Hamu4usl MPU3HAKOB OOECIIGHCHMS CTOMMOCTH OMNPEAENSETCS B COOTBETCTBHUHU C
MOPSIKOM KOPPEKTUPOBKH, IPeLycMOTpeHHBIM [Ipnnoxennem 4,

2. B CIly4ae U3MEHEHUsI KIIFOUCBOM CTAaBKH PACUYeT CTOMMOCTH OCYIIECTBIIAETCS HA OCHOBE IIEHBI HA
naty ouenku, paccuntanHoii HKO AO HPJI mo Meromuke HPJI, 6a3a mannbix «l{enoBoi mentp HP/]»
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(nanee umenyercs Metoauka HPJI?) moGbIM JTOCTYIIHBIM METOJIOM PAcyeTa, a B CIIyYae €€ OTCYTCTBUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHMPOBAHHOIO CYXKICHHUS YIPaBISIONEH KOMIAHMM IO MOJAEIH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHs. VcrouHukoMm nHQpopManuu sBisiercss cadt banka
Poccuu u JIenra HoBOCTEH

- KOJIM4eCTBO cenok 3a nociennue 10 (ecsats) Toproeeix auei — 10 (Jecsats) u 6oee;

- COBOKYIIHBI 00BeM cremok 3a mocienaue 10 toproBeix mueit mpessicun 500 000
(IlatbcoT THICSAY) pyOIIeH (MITH COOTBETCTBYIOIINI pyOIeBEIi SKBUBAJICHT 1O Kypcy banka Poccun Ha maty
OTIpEZICTICHHUSI aKTHBHOTO PBIHKA, €CITH 00BEM CIEIIOK ONPEEICH B HHOCTPAHHOM BaIIOTE).

- Hannuue HeHyneBoro o0beMa TOProB Ha AaTy OLCHKH.

B ciyuae, eciin meHHas Oymara TOpryeTcsl Ha pOCCHICKON OMpKe B OCHOBHOM PEXHUME TOPTOB C
pacderamMu B pyOJIsiX M B MHOCTPAaHHOW BAlIOTE W TAaKWE PEXHUMBI TOPTOB JOCTYIHBI U COBEPIICHHS
cenok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cayuae, ecniu Ha nary onpenenenuss CUA HETOProBbli JIeHb ObUT Ha OHOW WJIM HECKOJIBKUX
JOCTYIHBIX M Ha6n}ouaeme 6I/Ip)KeBI)IX IJIomanKax, aHaJIUu3UpyroTCd MOaHHBIC TEX JOCTYIHBIX U
Ha0JII0aeMbIX OUPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISUIICH TOPTY Ha jaTy onpeneneHus CUA.
Kputepuin 0 KonuyectBe cAENOK MPUMEHSETCS B Cliyvyae, €CliM Ha BCeX AOCTYMHbIX

HabngaeMblx pblHKax, Ha KOTOPbIX TOpryetrca ueHHas 6ymara, B [AOCTYMHbIX
MCTOYHUKaxX wuHdbOpMauMM ecTb p[aHHble O KOoJnyecTBe caenok. B oTcyTcTBum
KpuUTepus 0 KonndyecTese caenok Xots 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEpPU COBOKYMHOMO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEW, KOTOPbIA OOJ/IKEH MNpeBbiWaThb
3 000 000 pybnen (unnn COOTBETCTBYHOWMIM pybneBbiit 3KBMBANEHT Mo Kypcy baHka
Poccum Ha paTty onpeneneHuss akTMBHOro pblHKa (Aaty onpegenenusa CYA), ecnwu
obbeM caenok onpeneneH B MHOCTPAaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetcs Ha pOCCUMMCKOM 6upxke B OCHOBHOM
pexuMme TOproe C pacyetamum B pybnsx u B MHOCTPaHHOW BankTe U TaKuMe pexuMbl
TOProB AOCTYMHbl 4S9 COBepLIeHnsa caenok 3a cyeT mmyulectsa MN®, To COBOKYMHbIM
0o6beM coenok M KOMMYEeCTBO CAENOK onpeaenserca no obuemy obbeMmy TOpros C
pacyeTtamu B pybasix u B MHOCTPaAHHOW BatoTe.

OnpeneneHne akTUBHOINoO pblHKa OCYLLECTBASETCS C YUYETOM TOr0, YTO BO3MOXHOCTb
MCNO/Ib30BaHUS [AaHHbIX MNOC/AeAHEero TOProBoro AHS Ha TOProBbiX njowaakax He
NMPUMEHSIETCA B C/lydae, Korga HETOproBbii AeHb (MNM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBSi3aH C MPUOCTAHOBKOM TOpProeB Mo peweHuto baHka Poccum,
NMPUOCTAHOBKOW TOProB B C/ly4yae AOCTUXEHUS YCTaHOBJIEHHbIX GMPXKeEN MNOPOroBbIX
3HAQYEHUN UNM  MHBbIMU  COBbLITUAMM  (COrNAacHO MOTUMBUPOBAHHOMY  CYXAEHMUIO
ynpasnsawLwWen KOMNaHum), CrnocObHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHune
CnpaBeaMBON CTOMMOCTU B TaKOW HETOProBbifi AEHb MO CPaBHEHMIO C MOCAEAHUM
TOproBbiM AHEM. B cnydyae, ecin BO3HUMKLWIKME 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHEeHUt0 (HEBO3MOXHOCTW) OnpeaesieHns CcrnpaBensiMuBo CTOMMOCTU aKTUBOB,
ynpasnsawwas KoMmnaHusa obsizaHa NpMOCTaHOBWUTb Bblaady, noraweHue wn obmeH
WHBECTULUMOHHbIX MNaeB MaeBoOro MWHBECTUUMOHHOrO QoHAa Mo npuunHaMm, He

3aBuUCAWLNM oT ynpaBnmou.l,eVl KOMMNaHuu, 6e3oTHOCMTENBLHO  TUNA naesoro

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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WHBECTMLUMOHHOIo oHAa M HE3ABUCMMO OT (PaKTMUECKOro NpoBeAeHUs npoueayp no

BblAaa4€e, noralleHnto " O6MeHy MHBECTULUMNOHHbLIX NMaeB B MOMEHT BO3HWKHOBEHUA

0653aHHOCTK MO NMPUOCTAHOBJTIEHUIO.

ﬂJIH OICHKH CleaBel]JII/IBOﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIIUX IMPpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCHA:

OCHOBHOII pPBIHOK LI
HEeHHBIX OymMar B WeJfX
HACTOSILMX IpaBua
onpenenenus CUA

IMopsinok NpU3HAHHUA PHIHKA OCHOBHBIM

Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHNeM
o6nraumM BHeELWIHUX
06/1IMraLiMoHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AdKTUBHbIM PbIHKOM.

ecnn MockoBckass 6upxa sBnsercs

B cnyuae, ecnn MockoBckas bupxa He SBMSeTCs aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucia
OOCTYMHbIX AKTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH
Hanbonbwnin o6WNIN 06BEM CAENOK MO KOMIMYECTBY LEHHbIX

depepaumnmn n

LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,

MeXXAYHapOAHbIX BK/IOYAA AaTy OUEHKM, MO COCTOSHWMIO Ha KOTOPYIO

KOMMaHui1) onpeaensaercs OCHOBHOWM PbIHOK.
Mpun otcyTctBUM wnHbopMaumm o6 obbeme caenok nmo
KOJIMYECTBY LUeEeHHbIX 6ymar mcnonb3dyetca uHdopmauuns ob
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lpun paBeHCTBe
obbemMa CAenoK Ha pasnuMyHbIX TOProBbIX MuoLaAKax
OCHOBHbIM pbIHKOM CYMTaeTCcs Toproeas nJowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Jng  ueHHbIXx — Oymar

MHOCTPaHHBIX DMHTCHTOB, | MOCKOBCKasi Oupka - B cllydae, €CId B IIETIOYKE MECT

B TOM HHCIe UL ynapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

06J'II/IFaLII/II/I BHCIIHUX

obnurannoHHbIX  3aiiMoB | MHOCTpaHHasa wan poccuinckas 6bupxa (3a WUCKIYeHueM

Poccuiickoit ®enepauumy,
JIONITOBBIX IIEHHBIX Oymar

WHOCTPAHHBIX
rocynapcTs,
€BpOoOOIUTATTHIA
MHOCTPAHHBIX
SMHUTEHTOB, LIEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OopraHuzanu, LIEHHBIX
Oymar MeXIyHapOIHBIX
KOMIIaHUH, IOMYyLIEHHBIX
K TOpram Ha
OpPraHU30BAHHBIX

TOPTOBBIX IJIOHIAJIKaX

MoOCKOBCKOI 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwnii o6WKMN 06bEM CAENOK MO
KOMM4YecTBy UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHWUIO Ha
KOTOpPYO onpeaensieTcss OCHOBHOM PbIHOK, €C/iM B Leno4ke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpn otcyTcTBMM UMHGOpMaumun o6 obbeme caenok no
KONMYeCTBY LeHHbIX 6ymar mcnonb3yetcsa umHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa caenok B BaJsloTe  KOTUPOBKM
nepesoaaTca B pybnm no kypcy baHka Poccum Ha paty
onpegnenexHnsa CYA. [lpu paBeHcTBe obbeMa caenok Ha
pasfiNyHbIX TOProBbIX MowangkaxXx OCHOBHbLIM PbIHKOM
cynTaeTca Toprosas njaowaaka ¢ HambonbWMM KOIMYECTBOM
CAENOK 3a AaHHbIM nepuog
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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 HUCIOJIb3YIOTCSI MOJICIH OIICHKHA 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 CTOMMOCTB OOJIMTALIUH OIPEeAeTCS ¢ YIeTOM HAKOIUICHHOTO KYIIOHHOTO J0X0/1a
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@KEHHBIX B BAJIIOTE, OTJIMYHON 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, BBID@XEHHBIX B BAaJIOTE, OTIWYHOH 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 Baiote CUA;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 CUA,;

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 cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKa (M3 4YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu H©Ha pgary onpexeneHus CYA mnpu  ycrnmoBHM TOATBEPXKICHUS —€¢
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
TOpProB C pacyeTamum B pybnsix 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 UCMOMNb3YIOTCA LieHbl Ha Ty Xe AaTy Mo pexuMy 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 CHA OTCYTCTBYIOT LEeHbl 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 06yCc/oBNeHO HEeTOproBbiIM AHEM 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 onpepensieTcd 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 oOnpefensercsds Ha OCHOBaHWWU CreayroLmx
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 npuMeHsieTcs B  Cly4yae
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
WUCKJTIOYEHNN LEHHbIX 6yMar M3 cnmcka 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, wmoaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NpPUMEHSETCH C AaTbl NpeKpaLleHns TOPros..

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
MCNOMb3YEeTCq CpaBHeHWe AMHAMWUKU  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro 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 UeHHOW 6yMaru 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 CTOMMOCTH;

{(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 bupxxe 6e3puckoBast CTaBKa AO0XOAHOCTU —
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 roCcyAapCTBEHHbIX 0baurauunii, 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 3HaKOoB nocsne 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 (3Ha4YeHWn) PbIHOYHOrO MHAMKATOpPA U U3MEHEHUSM
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,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
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 — nNpeablaywas ueHa 3akpbiTUS akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

i=1..N, ToproBble pAHM, nNpeawecTBylOWMNe aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

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 onpeaesieHns cnpasensnBoi
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
nHankatopa (6eHuMapka), MCNOAb3YKTCA 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.

Mpwn OTCYTCTBUM LiE€Hbl 3aKpbITUS, OTBEYatoWwen yCloBUsAM
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
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBblil A€Hb B MOAENMN HEe
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 MHAaukKatopa (6beHumapka) 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 NpekpaweHuss OCHOBaHWW Ans
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 MHAMKATOpPA.

2.1.2. Cnpaseanusas 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 pa3MeweHunss 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 MWCTEYeHUS 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 HWXe NpuMopuTeTa LUeH 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  [OJSIFOBOM  UEeHHoW  6ymaru
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
MHGpOpMaLNKN, B CBA3M C HETOProBbiM AHEM 6UPXK,
No WTOraM TOProB Ha KOTOPbIX OnpeaenstTcs
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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/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl 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 LEH, YyKas3aHHbIM B HaCTOSLUEM
NMyHKTe Ha pgaTty onpegenedms 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
pasMmewieHumn (B TOM 4uC/ie 3aMmelaroLmx
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
caoenka no nNpnobpeTteHunto LeHHbIX byMmar ¢
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 OKOH4YaHuA
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
HayncneHme KyrnoHHOro AoxoAa 3a nepuoa
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 oOT4eTa
OLEHLLMNKA), NPUMEHSIEMbIX ANS OUEHKM obnuraumi
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounMx AHen C [aTbl OKOHYaHUA pa3MeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMOHaNbHO N3MEHEHUIO
3HaveHns 6e3pMCKOBON CTaBKU 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
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOWM
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 BblbMpaeTcd  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 nponopunmoHanbHON 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.ech.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, — 6e3puckoBas CTaBkKa Ha AaTy OKOHYaHuMs
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 ueHHon 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 gaty onpegenerHus 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, HOMMHUPOBaHHbLIX 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 naTtom OKOHYaHus
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AOIFOBbIX LEHHbIX bymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

3. Mopenu n MerToabl OLEHKM CnpaBea/IMBOA CTOMMOCTMU
LIeHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Ha6bnopaemble paHHble (onpeaesieHMe LUeHbl C
MUCMoJib30BaHUEM UCXOAHbIX AAaHHbIX 3-ro YPOBHS)

3.1. CnpaBeanmBass CTOMMOCTb aKLUMW POCCHUMACKUX
3MUTEHTOB OrnpejensieTcs Ha OCHOBaHWKM OT4yeTa
OLUEHLMKA, COOTBETCTBYIOWEro 3akoHoAaTeSlbHbIM
TpeboBaHMSM B OTHOLLUEHUU OLIEHKN nMylecTea MNO®

3.2. CnpaBepnunBass CTOMMOCTb 06aMraumMm poCCUMUCKUX
SMUTEHTOB (3a NCKro4YeHneMm oGnuraLmﬁ BHELWHUX
o6nmMraumMoHHbix 3aiiMoB Poccuiickon ®epepauum)
OnpepensieTca C MUCMONb30BaHMEM YKa3aHHOIO HUXe
npuopmMTeTa LEeH C YYeTOM Halanumsa  goctyna K
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YKa3aHHbIM LUEeHaM, a TaK e peneBaHTHOCTH
MCXOAHbIX AaHHbIX M METOAUK pacyeTa, NPUMEHSEMbIX
Mpu pacyeTe yKasaHHbIX LeH MoCTaBWwMKaMn C y4eToM
OrpaHUYEeHUN Ha pacrnopsiXXeHne LeHHbIMKM ByMaramu.
CnpaBeanveasi CTOMMOCTb [AOJITOBON LIEHHOW 6ymaru
onpenenseTrcs C y4YeTOM HaKOMJIEHHOro KYMOHHOro
hoxona Ha paty onpeaenenmns CHYA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpeaeneHHasa Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHbix 01.12.2017 7
nosgHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHpeKcHasa ueHa, onpeaeneHHasa no Metoauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), pacKpbiBaemas
MH(OPMaAUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHON rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUKMN, B CBSA3M C HETOProebiM AHeM 6upXx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, AN uenen onpeaeneHus
cnpaBeasiuBo CTOMMOCTU aKTUBOB WCMNOSb3YeTCH
LeHa, paccuyMTaHHas no wuToram nocnegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPble MOMM CYLWECTBEHHO
NOBAUATL HA 3HaydeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  Hannumm  cobbITUi
YKasaHHasa ueHa He NnpuMeHseTcs.

3.2.3. CnpaBeanneBasl CTOMMOCTb, onpeaesneHHast Ha

OCHOBaHUU oTyeTta OLEeHLIMKa,
COOTBETCTBYHOLLENO 3aKoHOoZaTeNbHbIM
TpeboBaHMAM B OTHOLIEHUN OLIEHKM UMYLLECTBA
MUo.

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
cnpaBeaivBas CTOMMOCTb 6e3 y4yeTa
HAKOMMEHHOro KYMOHHOro  Ao0XoAa, TO

cnpaseaimBasad CTOMMOCTb OnMpeaendeTtca  cC
y4yeToOM pacCyeTHOro HakKomn/JeHHOro KymnoHHOoro
AOoXO0[4a Ha KaXAyr AaTy OLEHKN.

LleHHblE

6ymarm
MHOCTPaHHbIX
3MUTEHTOB, B
TOM yucne:

naum
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
¢doHAaoB;

1. Metoa ouUueHkKM cnpaBen/IMBOM CTOMMOCTU LE€HHbIX
6yMar, pAns  KOTOpbIX onpeaensieTcd aKTUBHbIN
6up)xeBo pblHOK (onpepeneHue UeHbl HA OCHOBaHUMU
UCXOAHbIX AAAHHbIX 1-ro ypoBHS)

YcnoBua v nopagok onpeaeneHus cnpaBeanmBoi 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 Bbl6Oopa LeHbl, ecnm uUeHHaa 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
6upxa Npu3HaHa aKTMBHbLIM OCHOBHbLIM PbIHKOM, TO A/ Bblbopa
cCnpaBeasiMBoOi LEHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexumMa TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwmnin o6beM NO KpuTEPUSM BblBOpa OCHOBHOIO pbIHKA,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyvyae, 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 MOPSiAKE 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
CnpaBeasiMBON CTOMMOCTM LEHHOW 6yMarm NpUMEHSITCS MOAENw
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 cnpasensiMBoi CTOMMOCTU AONYCTUMO MCMOb30BaTb
LLeHbl NocneaHero 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
(onpegeneHne UeHbl C UCMNOJZIb30OBAaHUEM MCXOAHbIX
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 LeHHOMN bymarmu

onpegensaeTcd C Y4YeTOM HAKOMMNEHHOro 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 ™Mopenu Anst pOCCUIACKUX aKuum, 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 KOMMNAHWKA MCMNOAb3yeTcs 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  UCMNOMb3YEeTCs
pPbIHOYHbIN MHAeKC (6eHUMapKk) 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 KaudecTse
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 BanoTe,
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 BaTe, COOTBETCTBYHWLEN BankoTe
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 pacueta beta koadpduumeHTa A9 aKuuin

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 onpeaeneHus
cnpaBeasiMBoOi 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 — pacnncok B KayecTBe
nokasaTtens F, ucnonb3yeTcs LleHa 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 NopsaoK onpefeneHns cnpaBeanBon 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 yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsaaok onpeaeneHna crnpaBea/iuBo CTOMMOCTH
6ymarm
LleHHas 6ymara o N,
aBnsieTcH Ona onpegeneHust crnpaBeasiuBol CTOMMOCTUM UEHHOM 6ymarm
AOMNOJIHNUTESbHbI MCrnonb3yeTcsa LuUeHa Bbinycka (aHanorM4yHoro akrtmea), 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  OnpeAensdercsa  COrflacHoO  3TOMY

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

LleHHas 6ywmara,

nosiyueHHas B
pe3synbraTe
KOHBepTauMmM B
Hee apyroi
HeHHoOUM 6ymaru
(ncxopHoi

HeHHoW 6ymarn)

Ons onpepeneHus cnpaseasiMBOM CTOMMOCTW LIeHHoW 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 KoadpdurumneHTa
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 LUeHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM KosdduuMeHTa KoHBepTauum
(ncxoaHble faHHble YpoBHS 2).

corsacHo
cneaywouien

CnpaBeanuBasi CTOMMOCTb  ornpeaensieTcs
nopsiaky Ha paty KoHeepTauum. Co
NpUMeHSAEeTCcs 06 M NOPSAAOK OLIEHKN.

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 CnpaBenavBoOi CTOMMOCTbIO aKUMW TOM xe kateropumn (Tuna) ¢
WHbIMW MpaBaMM, MPU3HAHHbIX 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 aKuuni,
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 KoHCoAMaaumu.

¢ CnpaBenivBoM CTOMMOCTbIO aKuunm wam obnurauymim HOBOIo
BbiyCKa, MPU3HAHHbIX B pe3y/bTaTe KOHBEpTauuMnm B HUX
KOHBEPTUPYEMbIX  WCXOAHbIX UEHHbIX 6ymar, sBnsercs
cnpaBeasiMBas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Koau4yecTtso akuumnm (obnuraumin), B KOTOpoe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpYyeMas 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 KOHBEPTALNN.

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 aKuum,
AeneHHas Ha ko3pduuMeHT 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 peopraHM30BaHHOIo aKLMOHEpPHOro
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, MpPU3HAHHLIX B pe3ynbTaTe UX
pacnpeaeneHuss  cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKUMOHEepHOro obLlecTBa, CYATAETCS PaBHOM HyJtO.

e CnpaBeasiMBoM CTOMMOCTbIO 0O6auraumMin  HOBOrO  BbIMYCKa,
MPU3HaAHHbLIX B pe3ynbTaTe KOHBEpTauuMnM B HUX WUCXOAHbIX
obnunraunMin nNpu peopraHusauum sMUTEHTa Takux obnurauun,
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 OLEHKA 1eOMTOPCKOI 3210/5KEHHOCTH H NMPeaoniaT
IlepBoHayasbHOe MNpH3HAHHE W TNpeKpalleHHe TNPH3HAHUSA, OLEHKAa Je0MTOPCKOI
3210/ 12KEHHOCTH
Eciu B pesynpTare coBepuieHHs clelok ¢ umymectBoM IIM® Bo3nukaer nebuTopckas
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3aJJOJDKEHHOCTb, U, COIJACHO YCIOBUSM CJENIKM, HE ONpejAeleHa KOHKPETHas JaTa €€ MOoralleHHs, 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 (MOTHBUPOBAHHOIO) CYXAEHUS YIpPaBISIOIEei
KOMaHUX 00 MHBIX CPOKax IOTAICHUs TAKOH AeOUTOPCKON 33/10DKEHHOCTH.

Ecnu ycrnoBus caenku He coaep)kaT KOHKPETHOH JaThl MOTAIIEHU ASOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET NpEAEIbHBII CPOK IOTAlIeHUs, TO A LENeH ONpeAeTCHUs CIPABEIINBOM CTOMMOCTH
TaKOW CPOK IOJDKEH OBITh YCTAaHOBJIEH HA OCHOBAaHHH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CyXKJIEHUS YIPaBIIAIOIEN KOMIaHHN.

IIpu ompeneneHnu cpoka moTrameHMs AEOUTOPCKOM 3aTOJDKEHHOCTH B CIydae €CIU CpOK,
YCTaHOBJICHHBIM YCIIOBHSIMA CHCTKH NPUXOAWUTCS Ha TNPa3gHAYHBIN/HepaOOUYHil/BEIXOMHOW JICHB,
VhpaBnsmomas KOMIAHHS PYKOBOACTBYETCS TMONOXKEHUsMH cTaTh 193 I'pakganckoro kojekca
Poccuiickoit denepanuu, a UMCHHO THEM OKOHYAHHUS CPOKA CUMUTACTCS OJFDKAMIIUI CIeIyroIuil 3a HUM
paboumnii IeHb (B OTHOLIEHHH MEPEHOCa B CBS3U C NMPa3JHUYHBIMU/HEPAOOUYMMH JHSAMH TOJIBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'OX).

JeOuropckas 3a/I0JDKEHHOCTh 110 NPOLIEHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh 110 YaCTUYHOMY/MOJHOMY MOTAlICHUI0 SMUTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoi 3a0KEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
IIEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTeIbCTBA II0 BBIIJIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIIOHHOTO NEPHO/Ia) B COOTBETCTBHH C YCIOBHSAMH BBIITyCKa IIEHHOW OyMarm.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTHYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOT'O aoJira 1o A0JI'OBbIM IICHHBIM 6yMaraM — JJaTa 4aCTUYHOI'O WJIM ITOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAaHUU PEIICHHUSA O BBIITYCKE.

Kputepuu npexpaiiieHus: Ipu3HaHUS

- Jlata ucromHeHUs 00sI3aTEeIbCTB IMUTCHTOM, MOJATBEPKICHHAsT OAaHKOBCKOW BBIITUCKOM C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otuetom 6pokepa [TNUD;

- Jlata JNHMKBUAAIMK SMHTEHTA, coriacHo Bbimucke w3 EIPIOJI (wim BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIiBasi CTOMMOCTb.

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJy TIO JOJTOBBIM IIEHHBIM OymMaraMm OmpeaessieTCs B CIEAYIONEM HOPSIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHHUS] COOTBETCTBYIOIIETO
o0s3aTenbCTBA (HaTy MCTEUEHHs KYMOHHOTO TEPHO0JIa) B COOTBETCTBUM C YCJIOBUSMHU BBITyCKA IEHHOU
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOIHEHUS
obs;3aTenscTBa poccuiickuM smuTeHToM, 10 (Hecars) pabouymx IOHEH ¢ JHaThl HACTYIDICHHS CpOKa
UCTIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM SYMHUTECHTOM;

- BO3HUKHOBEHUS HHBIX coObITHIT o 00ecIieHEeHHIO.

b) B cootBeTcTBHMHM C TTOpAAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxenun 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B MI1.a.

OrneHka CIpaBeNIMBOA CTOMMOCTH JEOMTOPCKON 3aJ0JKEHHOCTH I0 YacTHYHOMY/IIOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJITa TI0 JOJTOBBIM IIEHHBIM Oymaram OIpeeNnseTcs B CIeIyIOmeM
TOpSI/IKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJHEHUS! COOTBETCTBYIONIETO
00513aTEIBLCTBA B COOTBETCTBHUH C YCJIOBUAMU BBIITYCKa HeHHOﬁ 6yMaFI/I, U UCXOOd U3 KOJINYECTBA LIECHHBIX
Oymar Ha JaTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHeH U3
JaT:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00s13aTeNbCTBA POCCUMCKUM SMHUTeHTOM, 10 (zecsaTh) paboumx JHEW C JaThl HACTYIUIEHHS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHHMSI MHBIX COOBITHH 110 00€CIICHEHUIO;

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 3aI0JDKEHHOCTH T10 MTPOIIEHTHOMY (KYIOHHOMY) TIOXO.Y,
YACTHYHOMY/TIOJIHOMY TIOTAIIEHHI0 3MHUTEHTOM OCHOBHOI'O JIOJTa IO JOJIOBBIM IIEHHBIM OyMaram
npu3HaeTcst paBHoH 0 (Homp), B ciiydae opUIIMAIBHOTO OMyOIMKOBAHHS COOOIIEHUS O OAHKPOTCTBE B
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OTHOIICHUH IMUTEHTA (JIMLa, 00s3aHHOTO 110 ILIEHHOH Oymare) - ¢ JaTbl O(HIHAIBLHOTO OMYOJIMKOBaHUS
Takoro coobuenus. Takoi NOPsSIOK MPUMEHSIETCS K 003aTeNIbCTBAM 32 CIIETYIOIINME UCKITIOUESHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLEHUBAEMOIO OIIEHIIUKOM, O0ECIIEYeHHOTO TOPIYEeMBIMU LIEHHBIMHU
Oymaramu, HeIBW)XUMOCTBIO, OIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH JIMOO MOPYYUTENHCTBOM TPETHHX
yun. OreHka 00ece4eHHOT0 JoJIra IPOBOIUTCS C YYETOM CPOKOB M BOBMOYKHOCTH ITOJY4€HHS BBIIUIAT PU
peamm3anuu oOecriedeHHss Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHUS
VYpasisitomein KOMIIaHUHY,

- 3a MCKJIFOUYEHHEM CITydaeB, KOTa Y JAaHHOTO TpeOoBaHUS (BBHIMYCKa IEHHBIX Oymar) MMEroTCs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pblHKa (1 ypoBHA oOmeHkn) imb0 HMeeTcs OTYeT OLEHIIHKA,
COCTaBJICHHBII HE paHee 6 Mmecanes A0 AaThl oneHkH CUA, 10 COCTOSHMIO Ha AaTy Hadana MpOLEAypHI
6aHKpOTCTBa WM Mo3gHee. [Ipy HCTIOIB30BaHNM OTYETa OLCHIINKA NPH TOSBICHUN HOBOWH MH(OPMALIIH O
CHIYKEHUH BO3MOXKHOCTH BOCTPEOOBaHUS 3aJJOJDKEHHOCTH WM CHIDKEHUH OLIEHKH IMTOTEHIIMAIBHBIX CYMM K
MOJIYYCHHIO YIpaBisAioNmias KOMIIAHUs JOJDKHA B CPOK He Oosiee 2 Henlenib IOJYYUTh HOBBIH OTYET
OLICHIITMKA JINOO0 MPUHSTH CTOUMOCTD 33/10JDKEHHOCTH PaBHOW HYIIIO.

Jeburopckas 3a10HKEHHOCTh MO MPOIEHTHOMY JOXOAY TO JICHEe)KHBIM CPEICTBaM Ha cYeTaX, B
TOM YHMCJIE 10 MUHMMAJIbHBIM HECHU)KAEMBIM OCTaTKaM:

Kpurepun npusHanus:

- Jara Havama 00s3aTENHCTBA COTIACHO YCIOBHAM JOTOBOPA/COTIAMICHHUS O MPOICHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBaM Ha cueTax ynpasisttomeid komnanuu [1.Y. I[INO

Kputepuu npexpaiiieHus: Ipu3HaHUSA:

- Jara okoHYaHUWs 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JIOTOBOpPA/COTJIALICHHS O
MPOLICHTHOM JI0XO/I€ 10 IEHEKHBIM CpEeACTBaM Ha cyeTax ympasistomei komnanuu J1.Y. [TNOD;

- Jara nepeycrymku npaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAUYUCICHHBIX IPOLEHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nHIeH3WM OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOAT B CTATyC MpoUeii eOUTOPCKON 3a0IDKEHHOCTH);

- Jara nukBupmamum OaHKa CcOTJacHO WHGOpPMAIMH, PACKPBHITOH B oduIHaIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3amucy B EI'PYOJI o mukBunamym 6aHka).

CrpaBeuIiBasi CTOUMOCTH IGOUTOPCKOM 3aI0JKEHHOCTH 10 TIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpeAacTBaM Ha cyertax ynpasistoued komnanuun J.Y. TIM® onpenensercs B cymMMe HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIIEHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOI'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS NIPOIIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha naty onpeaenerus CHA.

CrpaBeuinBasi CTOUMOCTh A€OMTOPCKOH 3a10JKEHHOCTH IO MPOILEHTHOMY JI0XOJy 1O JA€HEKHBIM
CpelcTBaM Ha cuerax, B TOM 4YHUCIE [0 MHUHUMAJbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasjnena III u B [Tpunoxenun 4 Hactosammx [Ipasui.

Ipouast neduTOpCcKas 3a10KEHHOCTD!

- ABaHcHI, BbIJaHHBIE 32 cueT uMyniecta [1M®, B ToM uncne obecniednTeNbHbIE MIIATEXH
MO JOrOBOpaM apeH[bl HEJBMKMMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNIAET apEHAATOPOM;

- Jleburopckas 3a10JDKEHHOCTH YIIpaBiisiionie komnannu nepex [N ®;

- JebuTopckas 3a10;DKEHHOCTD, BO3HUKINAS IT0 IOTOBOPAM C ayAUTOPCKON OpraHM3aIlHuew,
OLICHILMKOM, CIIELUAIN3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMHU B nipasuiiax VY IT1®;

- Jlebutopckas 3al0JDKEHHOCTh IO Hajoram, cOopam, TMONIIMHAM B OIO/DKETHI BCEX
YpOBHEH;

- Jlebutopckas 3a0/PKEHHOCTD 110 BO3MEIICHNIO CYMMBI HAJIOTOB U3 O1opketa PD;

- Jebutopckas 3a10/KEHHOCTD 10 apPEH IHBIM IIaTexam?s,;

- Jleburopckas 3a/10JDKEHHOCTS 110 CYIEOHBIM PEIICHHSIM;

- Jleburopckas 3a/10JDKEHHOCT 110 HETIOJHOM OIlIaTe HHBECTHIIMOHHBIX 11aEB;

8 JlebuTopckas 3aJ0OKEHHOCTh HA4YMCIsieTCss HAa Kaxkaylo gary onpenenenus CYA. B cmydae, ecmu pasmep aeOHTOPCKOM
3a0JDKEHHOCTU HE MOXKET OBITh TOUHO OIPEENCH, UCTIONB3YIOTCS 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 anmpokCHManmuM pasMepa 00s3aTeNIbCTB HCIONB3YeTCs CTATHCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a Mocieanue 2 (Ba) MecaLa, npeiecTByromux aare onpenenenus CHA ITUO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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— JleOutopckast 3a70JDKEHHOCTh, BO3HHMKIIAS B PE3yJIbTaTe Iepeiadyn eBpooOiuranuii B
OIlIaTy 3aMelaoIUX OOJUraluil Mpy UX pa3MeIleHnH (B TOM YHCIIE B ClTydae Ieperadn
(YCTynku) BCeX HMYIICCTBEHHBIX U HWHBIX IpPaB IO EBPOOOJHUTaIlUsM POCCHUCKUM
IOPUANYECKHUM JIUIIAM);

- [Ipouas neburopckas 3a10KEHHOCTb.

Kputepun npussHanus:

- Juis neduTopCcKoi 3aJ0PKEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoTOB U3 Oromkera PO —
nara npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;

- Jis neGuTopCeKoil 3a10KEHHOCTH 110 CYACOHBIM PEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOT'O pELIEHMS;

— JleOutopckast 3aJ0JDKCHHOCTh, BO3HHUKIIAS B pe3yibTaTe Iepenadd (YCTYIKH) BcexX
HMMYIICCTBEHHBIX U UHBIX MPAB IO €BPOOOIHUIallisAM POCCUACKUAM IOPUIMYCCKIM JIUIaM B
oIIaTy 3aMelIalomMX OoONMranuii Npu HMX pasMElleHWH — JaTa YCTYNKH BceX
UMYIICCTBCHHBIX ¥ HWHBIX TPaB 10 €BPOOOIHIanusM B COOTBETCTBHH C JOTOBOPOM
yCTyNnKH TpeOoBaHHUS (MJIM B TOM CIydae, €ClIHM JOKYMEHTOM, COJEpKalldM YCIIOBHS
pasMelleHns [EeHHBIX Oymar, MpeaycMOTPEeH OJHOCTOPOHHHH akT ycrynku npas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMHU
oxHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

- Jis ocTanbHBIX BUIOB aKTHBOB - JIaTa MepeAadl aKTHBOB (IEHEKHBIX CPEICTB) JIHILY, B
OTHOIIICHUN KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a00DKCHHOCTD.

Kpurepun npexpaiieHus: Npu3HaHUA:

- Juis neOuTOpCKO# 3aJ0KEHHOCTH IO BO3MEIICHHIO CYMMBI HaJIoToB U3 Oromkera PO —
JlaTa UCTIOJIHEHUs 00s13aTenbeTBa nepes [IM® cornacHo HanoroBoMmy kKojaekcy P®D;

- ,21.]'[5[ OCTaJIbHBIX BHJIOB aKTHUBOB:

—  Jlara ucnonHenus oos3atenscTs nepes [IM®, cornacHo 10roBopy;

— JlaTa MTUKBHIAIIMY KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHKIIAg B pe3yibTaTe Imepenadu (YCTYIKH) BcCeX
MMYIIECTBEHHBIX U MHBIX MPAB [0 €BPOOOIHraisIM POCCHUCKUAM IOPUIMYECKIM JIHIIaM B
OIUIATy 3aMEIIAFOIINX OOHUTANN TIPU UX Pa3MEIICHIH:

JlaTa 3a4MCIICHMS 3aMelaronmux oomuranuii Ha cuet nerno YK J1.V. [TN®;
JaTa TMOJIy4€HHs JOKYMEHTOB M YBEIOMIICHMH, HPEIyCMOTPEHHBIX JAOKYMEHTOM,
COIICpIKAIIUM YCJIOBHS pa3sMENICHHUs IIEHHBIX OyMmar, B cly4ae OTKJIOHCHHS OQepTHI
(ycTymKka mpas 1Mo eBpoOOIHraisaM) SMUTCHTOM 3aMEIIAIONINX OOJHTaITHiA;
- Jlata MpeKpamieHus J0roBopa Ha NpUOOpeTeHre 3aMelaoX o0nuraui (B TOM 4ucie
M0 HMHBIM OCHOBAHMSAM, IPEIYCMOTPEHHBIM 3aKOHOJATENbCTBOM Poccuiickoit dDeneparm). [Ipodero
MpeKpalieHus paBa TPeOOBAaHHU B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBECTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEyCMOTPEHHBIM HONIOKeHUsIMH Ti1aBbl 26 'K PD) i noroopom.
CrpaBeuinBasi CTOMMOCTb IIpoydeii 1eOUTOPCKON 3a0IPKEHHOCTH OIIPEAeIIAeTCs:
- B CYMME€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenus CHA:
—  JUIA ONIepalMOHHON TeOUTOPCKOM 3a0IDKCHHOCTH;
— Uil 1eOUTOPCKOM 3aI0JDKEHHOCTH IO HajoramM, cOopam, MONUIMHAM B OIOMKETHI BCEX
YPOBHEH;
— Ui 1eOUTOPCKOM 3aJ0DKEHHOCTH YIIpaBInitoniel kommanuu repen [1M®, Bo3HuKIIas B
pe3yibTaTe HApYIICHHS MPAB BIAJICIBICB HHBECTUI[MOHHBIX MTaeB B TEYCHUU 25 paboumx
}lHeﬁ C J1aThbl €€ BO3ZHUKHOBEHHUA ,
— s JOeOMTOpPCKOM 3aJOJDKEHHOCTH, BO3HHUKIIEH II0 JIOTOBOpaM C  ayIUTOPCKOH
opraHnaauHeﬁ, OICHIMUKOM, CHCHUATIU3UPOBAHHBIM JICIO3UTAPHUEM, PETHUCTPATOPOM,
ykazaHHpIMU B mpaBuiax JIY [IM® B Teuenun 25 paboumx AHEH ¢ JaThl OKOHYAHUS
CpOKa OKa3aHHUs YCIIyT, YCTAaHOBICHHOM ycloBHsAMH JoroBopa. ObecrieHeHne yKa3aHHOM
JeOMTOPCKOI 3a10JKEHHOCTH HE TIPOU3BOJAMTCS IIPU COOIIIOJICHUH CIISAYIOIUX YCIOBHUI:
v Hanuuune 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBUPOBAaHHOTO) CyKIECHUS
Vrpapnsoomeid KOMIaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKa3aHHs YCIHyr WU
moramreHuss JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBISIETCS CIICACTBUEM HETaTUBHBIX
IIPOLIECCOB, BO3HUKIIUX B JEATENBHOCTU AOJIKHUKA;

v\ HanuuuMe MOKyMEHTAILHOIO INOATBEPXKIEHHUS OT KOHTPAreHTa CPOKOB IIOralleHUs
3aJI0JDKEHHOCTH /oka3anus ycuyr [TN®;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH TI0 BO3MEIIIEHHIO CYMMBI HaJloroB u3 OromkeTa PO,

— s JeOUTOPCKOH 3aI0JDKEHHOCTH 110 CyNeOHBIM pelieHusM B Teuenune 10 pabounx aHen
C JaThbl IPU3HAHUS.

- B CyMMe, OTIPEICIICHHOM ¢ MCIIOJIb30BaHHEM METOJa NMPHBEIECHHON CTOMMOCTH OYyIyIITIX
neHexHbIX MoTokoB ([IpuimoxeHue 4) B MHBIX CIy4dasX ¢ MOMEHTA MPHU3HAHUA 10 HACTYIUICHHS CPOKa
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MOJIHOT'O MOTAIIEHUS 3a10JKEHHOCTH.
— CnpaBemuBasi CTOUMOCTh J€OMTOPCKOM 3a/l0JDKEHHOCTH, BO3HHUKIIEH B pe3yJbTaTe
nepeauy eBpoOOIMIalyii B OIUIaTy 3aMellalolnX oONuranuil mpu ux pasMerieHuu (B
TOM 4HCJIe B cilydae mnepefaud (YCTYNKH) BCEX HMYIIECTBEHHBIX U HHBIX TIpaB IO
€BpOOOIMIansiM  pPOCCHHCKMM  FOPHIUYECKMM  JIMLAM), [pU3HAeTCs  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMralvii, MEpPEeJaHHBIX B OIUIATY 3aMEIIAFONINX
oOnuranuii WK 1Mo KOTOPBIM NepeaaHbl (YCTYIUICHbI) BCE MMYIIECTBEHHBIEC U HHBIC ITPaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBelyiMBas CTOMMOCTb — €BPOOOIHMIAIlUi,
MEPeNaHHBIX B OIUIATy 3aMEINAOIINX OONMTanuii WIM 10 KOTOPBIM IEpeJaHsl
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIE NPaBa POCCHMCKAM FOPHIMYECKHM JIMIIAM,
ompenensercss B obmeM mopsake B cooTrBercTBuH ¢ [IpaBmmamu CYA, ¢ yderom
HaKOMJICHHOI0 KYNOHHOTO J0XOAa Ha JaTy OIpenAeieHus CIpaBeJIUBOH CTOMMOCTHU
JeOUTOPCKOH 3a10J1KEHHOCTH.

— B ciiyyae BO3HHKHOBEHUsI IPU3HAKOB O0ECICHEHNS] SMUTEHTA 3aMELIaloNNX 00IUranuii,
CrHpaBeIMBasi CTOUMOCTh  JA€OUTOPCKOH 3a/I0JKEHHOCTH ONPENENeTCs] MOCPEACTBOM
NMPpUMCHCHUA METOJa HpHBe}IeHHOﬁ CTOUMOCTH 6y}1yHII/IX JCHCXKHBIX IIOTOKOB K
€BpOOOIMTaIAM, NEPEAaHHBIM B OIUIATy 3aMEIIAIoIMX OoOIHMranuii (B TOM 4HCIe, 110
KOTOpPBIM TepeliaHbl (yCTYIUICHBI) BCE HMYIIECTBCHHBIE M HHBIC IIPaBa POCCHICKAM
IOPUAMYECKUM JIMIAaM), C YYEeTOM KpPEAWTHBIX pPHCKOB OSMHTCHTa 3aMEIAOIINX
obnuranuii (Ipunoxenue 4).

B crmydyae BHeceHMs] M3MEHEHHH B YCIOBHS JOTOBOPA B YAaCTH OINPEAEICHUS CPOKa MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOpA METO/A OIIEHKH OINPEEISIETCS] B COOTBETCTBHU C
HN3MCHCHHBIM CPOKOM IIOTaIIC€HUA 3aJ0JIKEHHOCTH, Z[eflCTByIOHIHM Ha JaTy OUCHKHU, IMMPUYEM HAKOIIJICHUC
CpOKa MOTAaIIeHUs 3a10JKCHHOCTH HE MIPOUCXOIHT.

Ilon omeparioHHON MOHMMAaeTcs AeOMTOpPCKas 3aJ0JKEHHOCTh KOHTpPareHTa, BO3HMKAIONIAs B
X07ie HOPMAJIBHOTO OIEPAIMOHHOTO IMKJIA, KOTopas OyJeT rmoraiieHa B TeUeHHE ONpPEeAeTICHHBIX CPOKOB, B
cllydae MpPOCPOUYKU HCIOJHEHHUS 0053aTeNbCTB. J[ONMycTHMBIE CPOKHM INPOCPOUYKH, YCTAHOBICHHBIC IS
OTIEPAIIMOHHON J1eONTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HANEKHOH K
MOJYYCHHIO 3aJ0JDKEHHOCTH, a TakXke K OOECIEHEHWIO 3aJJ0IDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa yNpaBISIONICH KOMIAaHUEH B IOJHOM OObEME B CPOKH, YKJIaJBIBAIOIIMECS B HOPMAJBHYIO
PBIHOUHYIO (WJIM BHYTPEHHIOIO) NPAKTHKY B3aWMOIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONPEAEIEHBl Ha OCHOBAHMU BHYTPEHHUX
CTaTHCTHYECKUX JaHHBIX YIPAaBISIONIEH KOMIAHWW. YKa3aHHAs 3a/J0/DKEHHOCTh OyJeT peann3oBaHa
YIOpaBIAONEH KOMIaHUEH B TOJTHOM 00beMe B CPOKH, YKJIAIBIBAIOIINECS B HOPMAJIBHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHSI C KOHKPETHBIM BUAOM JIEOMTOPCKOIT 3810’KEHHOCTH.

Jlebutopckas 3aODKEHHOCTh, IO KOTOPOH BBISBIEH OAWH FJIM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasjeine 2. [Iopsaok KOPPEeKTHPOBKHA CTOMMOCTH AaKTHUBOB, COCTABIISFOLIMX
nmymectso [IM®, kxpome HOMycTUMON MPOCPOUKH 00SA3aTENBCTB B PaMKax OINEPAI[MOHHOIO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Bunpl, ycnoBust o BUgaM Ui NpU3HAHUS 1eONTOPCKON 3aJI0JDKEHHOCTH OTIEPAIIMOHHOM, a TaKxKe
JIONYCTUMBbIE CPOKH HapyLIEHWs YCIIOBHS WCIIONHEHUs 00s3aTeNIbCTB KOHTPAreHTOM  (TIOTalleHus
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHMBILIEHCS B paMKax
JIOBEPUTEIIBHOTO YIPABJICHUS ITa€BBIM HHBECTHIMOHHBIM (POHIOM MPAKTHKOI onmcansl B [Ipuinoxxenun 5.

IIpu HacTymaeHMH CpoKa MPOCPOUKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCUMO OT HAJW4YUs M CPOKAa IPOCPOYKU IIPU BO3HUKHOBEHUU MHBIX
COOBITHH, Bemymmx K OOECIICHEHHIO, CTOMMOCTh 33J0JDKEHHOCTH OIpPEIeNsieTcS B COOTBETCTBHHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHoi [Ipunoxennem 4.

JleHeKHBIE CpelicTBa, HaxoJsIuecs Y MPoQecCHOHANBHBIX YYACTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npuzHaHUs:

Jara 3a4uicieHus JCHEKHBIX CPEICTB Ha CHCIHATBHBI OpPOKEPCKHUN CUET Ha OCHOBAHHH OTYETA
Opokepa.

Kpurepun npekpaiieHus Mpu3HaHUs:

- JlaTa WCIOJHCHUS OpOKepOM 00s3aTENbCTB IO MEPCUYUCIICHUIO JCHEKHBIX CPEICTB C
CHETHATBHOTO OPOKEPCKOTO CYeTa;

- nata pemnreHuss banka Poccum 00 OT3bIBe NWIleH3UM y Opokepa (IeHEKHBIC CpelCcTBa
MEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKON 3aJOJHKEHHOCTH).

- JaTa JIMKBUJAMA Opokepa corjiacHo WHGOpMamuH, pPacKpbITOd B  OQUITHAITEHOM
JIOCTYITHOM HcTOoYHUKE (B TOM umcie 3anucu B ET'PFOJI o mukBumanum Opokepa).

CrpaBe[uiiBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOMAMIMXCS Y Opokepa OmpenensieTcss B CyMMe
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OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETE.

BennunHa neOUTOPCKOM 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CYMMOHM JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIN OnpeenseTcsd CTOUMOCTh YUCThIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cYeTe, MPU3HAETCSI OCTaTOK JCHEKHBIX CPEACTB Ha KOHEN JHSA MOCIe
COBEpIICHH BCEX Oneparuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy 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 MPEIbSBICHHUS MOPYICHUS (KpOME CIIydaeB Mepenadn
TpeboBanus mocie 17:00 pabodero mHs, B 3TOM ciydae — 2 pabOYMX JHEH) crpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIEIHMAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTHPOBKU
cripaBeuBoit cronmocti (myHKT 2 paszaena I u [lpunoxenue 4 Hactosimmx [IpaBun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS OaTOM HACTYIUICHHS OCHOBAaHUM I
HACTYIUICHHUS CPOKa KMCIOJHEHHUS 00A3aTEIBCTB MO NCOUTOPCKON 3am0pKeHHOCTH Opokepa. C yka3aHHOU
JlaThl CIIpaBeAJIMBasi CTOMMOCTh JIeOMTOPCKON 3aJOJDKCHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nojoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 Hactosmux [Ipasui.

OnepanyoHHas apeHaa.

I[lo pmoroBopam omepamwoHHON apeHgsl, B KOTOpHIX DOHI BRICTYHAaeT apeHIoJaTelNeM,
neOuTOpCKasi 3aJ0JDKEHHOCTh B CYMME IUTaTe)ka, MOJUICHKAIIEero OIUIaTe 3a PAacUeTHBINA mepuon (IIepHon,
OTIpeNeNIeMBId TOTOBOPOM AapeHIBI, KaK IEPHON, 3a KOTOPBIH IPOM3BOAWMTCS AapeHAHBIA IUIATEX —
MECSIII/KBapTaJl/IOAYTOANE/TO]) MPU3HAETCS B MOMEHT OKOHYAHMS TEKYIEro pacdyeTHOro mnepuona. B
cilydae eCIi MOCIICAHUIN JIeHb TAKOTO MePUO/Ia SIBIACTCS HEpabouuM THEM, JeOUTOPCKas 33 J0JDKEHHOCTD B
CyMMe apeHJHOro MyaTexa 3a BECh PACUETHBIN MEPHOJ] MPU3HAETCS Ha MOCIEIHUIN pabounil eHb nepruoia
C y4eToM HepabouuXx JHEH mocie AaTel pacueTa. [IeOuTopckas 3a10KEHHOCTh MPEKpaIacT MPU3HABATHCS
B MOMEHT OIUIAaTHI apeHnatopoM. Ecnu apenaHast miata BHECEHA apeHAaTOPOM aBaHCOM, TO TPEKpalleHHe
MpPU3HAHUS JIEOUTOPCKOW 3aJJ0JDKCHHOCTH IMPOU3BOIUTCS OJHOBPEMCHHO C MPEKpAICHHEM MpPU3HAHUS
KPEIUTOPCKOH 3aJI0OJDKEHHOCTH IO COOTBETCTBYIOIIEMY MOJIYYCHHOMY aBaHCY. B ciydae ompeneneHuUs
CYA Ha pmary, KOTOpas HE COBIAJAeT C JAaTOW OKOHYAHHS TEKYIIETO PacdYeTHOTO MepHoIa/TOCICIHIM
pabounM JTHEM TEKYIIEro PacyeTHOTO MEPUO/Ia, JOTIOHUTENFHO MIPU3HASTCS TeOUTOPCKAs 3a0DKCHHOCTh
B CyMME JOJH apeHIHOr0 IUIaTe)ka, PACCYMTAHHON MPONOPIHUOHANEHO KOJHYECTBY IHEW IO JaThl
onpeznenenust CHA. Takast 3a10J5KEHHOCTh NMpU3HAeTcsl B JeHb omnpenenenuss CHA u paccuuTbiBaeTcsl 1Mo

thopmyie:

t—t[:.+1

’H‘B_P*tl—rb+1’

rie:

P — apeHIHbIN TIaTEeX, OTHOCAIINNACS K TEKYIIEMY TIEPHOY,
t — ;1aTa oleHKH,

tp — maTa Hadaxa pacyeTHOro MepHoa,

t]_ —/laTa OKOHYaHUsA pacuU€THOr o rnepuoaa.

7. Ilpy3HaHWe W OLEHKA /0rOBOPOB CTPOMTEJLCTBA M NpHOOpeTeHHs
00BbEeKTOB HEIBHKHMOI0 HMYIIIECTBA

HmymiectBeHHbIe paBa u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBUKHMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAKKEe MHOTO JIOTOBOPA Ha CTPOUTENLCTBO (CO3/IaHUE) 0OBEKTa
HEJABWYKUMOTO UMYIIECTBA TIPHU3HAIOTCS .

— B MOMEHT BCTYIUICHUS B CHITY,

— B naty nepenadun OoHIy MpaB ¥ 0053aTENBCTB M0 IOTOBOPY OT TPETHETO JIUTIA.

JlaHHBIE UIMYIIIECTBEHHBIE TIPaBa U3 IOTOBOPOB MPU3HAIOTCS IO HACTYIIJICHHS] MOMEHTA!

— JlaTa TOCYJapCTBCHHOM PETUCTPAIMH MIPpaBa COOCTBEHHOCTH Ha HEABIKUMOE UMYIIIECTBO
BIIa/IeNblIeB MHBECTUIIMOHHBIX naeB [IM®, nonTeepknennas Beinuckoi uz EI'PH;

— nepeaayn GoHIOM 1paB U 0053aTEIBCTB M0 JOTOBOPY TPEThEMY JIHILY;

— MPOYEro IMpeKpalleHUss TpaB U O00sA3aTeIBCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOAATEIHCTBOM WUJIU IOTOBOPOM.

OneHka CHpaBeTMBOM CTOMMOCTH HMYIIECTBCHHBIX IIPaB IO JIOTOBOPY IPOU3BOIUTCS
OIICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE TpeOOBaHHWSIM 3aKoHOAAaTenbcTBA. CTOMMOCTH aKTHBa
oTIpeneNnseTcs Ha OCHOBAaHUHM JOCTYIMHOTO Ha MoMeHT ompeneneHuss CUA oTdera OIEHIIHMKA C JaTOH
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OIICHKY HanOoJjee OJU3KOH K JaTe OMpeIeIICHHs €ro0 CTOMMOCTH.

B cnydae, ecnu B mepuoj NMPUMEHEHHUs OTYeTa OLEHIIMKA IJs OMpeeNieHUsl CIpaBeAUBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISICTCS) COOBITHE, BEOyllee K OOCCIICHCHHIO, TO YIpaBJISIOIIas
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OIICHKY aKTHBa OLCHIIMKOM He mo3aaee 10 (mecstu) paboumx aHei
C JaThl BBIIBJIICHUS MPU3HAKOB oOeclieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEICISCTCS HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00ECIICHECHHIO.

Or1eHKa CIIpaBeIBOI CTOMMOCTH 00S3aTEIbCTB 110 JOTOBOPY NMPOU3BOANUTCS HA ATy OIEHKH I10
METOAMKE aHAJIOTHIHOW METOINKE OLIEHKH CTIPABEINBOI CTOMMOCTH KPEIUTOPCKOM 3aJ0JDKEHHOCTH.

8. Ilpu3HaHue H OLlEeHKA HEJIBUKMMOT0 HMYIIECTBA

OOBEKT HEJABIXKUMOTO UMYIIIECTBA MPU3HACTCS B KAUECTBE aKTHUBA ¢ HAauOoJiee paHHEH 3 JIaT:

- JlaTa mpueMa-nepeaayu, NoATBEPKACHHAs aKTOM IpreMa Iepeaun;

- JlaTa TOCYJIapCTBCHHOW PErHCTPAllMy IEpexoja MmpaBa COOCTBEHHOCTH HAa HEIBIKUMOC
MMYIIECTBO BiajesibliaM HHBECTULIMOHHBIX naeB [IN®, nonreepxxaeHHas Bbinuckoit u3 EI'PH.

OOBEKT HEIBM)KMMOTO HMYIIECTBA, IMOJYYCHHBIH B PE3yJbTaTe 3aBEPIICHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMA HAa OCHOBAaHUH JOTOBOPA y4YacTHS B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBIKIMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpA, a TaKkKe HMHOTO JOTOBOpa Ha TIPHOOpETeHHEe OOBeKTa
HEABM)KMMOI'O UMYILECTBA, UMYILECTBEHHBIE NPaBa U3 KOTOPOI'O COCTaBJISIOT aKTUBBI DOHA, IPU3HAIOTCA
B KayeCcTBE AaKTWBAa C JaThl TOCYNAPCTBCHHON pETHCTpalii IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
MMYILECTBO BJIAJENbLIEB HHBECTULIMOHHBIX NaeB [IN®, noarBepxnenHol Beinuckoi u3 EI'PH.

B cmydae, ecnn 0OBEKT HEIBMKMMOCTH BO3HHKACT B peE3ylbTaTe paszjieia IPYroro oObeKTa
HEJIBIXKMMOCTH, BXOJIINETO B cocTaB umymiecTBa (DoHIa, BHOBb BO3HHKIIUI OOBEKT MpPU3HACTCS B
KauecTBE aKTHBA, a OOBEKT HEIBMKUMOCTH, KOTOPBIA TOJUIeKAN pas3zely, MpeKpamaeT NpU3HaBaThCs B
KauecTBE aKTHBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B E€JMHBIA TOCYJapCTBEHHBIM peecTp MpaB Ha
HEJABM)KMMOE WMYIIECTBO U CJEJIIOK ¢ HUM NPU YCJIOBUU HaJWuMs OTYETa OIEHIIMKA Ha pa3/ielieHHbIS
00bekThl. B ciydyae, ecini 0OBEKT HEABMXKMMOCTH BO3HHKAET B PE3yJIbTaTe OOBEJAMHEHUS HECKOJIBKUX
00BEKTOB HEJABMKUMOCTH, BXOJISIIUX B COCTaB uMyiiecTBa POH/Ia, BHOBh BO3HUKIIUN 00BEKT MPU3HACTCS
B KayeCcTBE aKTHBA, a OOBEAMHEHHBIC OOBEKTHI HEABIKMMOCTH IMPEKPAIIAIOT IMPU3HABATHCS B KAa4eCTBE
aKTHBAa C MOMEHTa BHECEHMsI JaHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIH PEECTp MpaB HAa HEIBHKUMOE
HUMYIIECTBO U CIIEJIOK C HAM IIPH YCIOBHH HAJTMYHUS OTYETA OICHIINKA HAa 00bEIHHEHHBIN 00BEKT.

Kpmepym MpeKpalleHus: NpU3HAHUSL:
Jara mepemaun HEJBIKMMOTO HMMYIIECTBa HOBOMY IIpaBOOONamaTeNto  — Hambojee
paHHAA U3 JaT:
—  JaTa mpuema-Tiepeaayn, HoATBepKICHHAs aKTOM IIpHueMa Iepeaayy;
— JlaTa TOCYAAapCTBEHHON PErucTpaliy Mepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKMMOE
HMMYIIIECTBO HOBOMY MPaBOO0JIaaTelN o, MOATBEpKAeHHas Bbinmuckoit u3 EI'PH;

- Jara mpekpaiieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYIApCTBEHHO# perucrpanuen
JIUKBUJIALMU HEJBUKUMOTO HMYILECTBA, MOATBEPXKACHHAs JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIUM
OpraHoM € OTMETKOH O PErUCTPaLMOHHOM JEHCTBUU.

OueHka OOBEKTa HEIBW)XKUMOCTH IPOM3BOJIUTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIINE
TpeboBaHUAM 3aKOHOATENbCTBA. CTOMMOCTD aKTHBA ONPEIEISIETCSl HA OCHOBAHUH JJOCTYITHOTO HA MOMEHT
ompeznenenust CYUA oTyera OLEHIIMKA C JaTOH OIIEHKM Hambojee OJM3KOM K Jare ONpeleNieHus] ero
CTOUMOCTH.

B cnywae, ecniu B mepnoJ NMPUMEHEHHS OTYETa OICHIIWKA UL ONpPEACNCHHS CIIPaBEINBOU
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIIETCS) COOBITHE, BeAyllee K OOCCICHEHHIO, TO YTIPaBIAIONIas
KOMIIaHWsl HHUIIMHPYET BHEIUTAHOBYIO OICHKY aKTHBa OICHIMMKOM He mo3aaee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJIICHUS MPU3HAKOB obecrieHeHHs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAENseTcs HOBas
OIICHKA, HC OJOJIKHA OBITH paHe€C 1aTbl BOSBHUKHOBCHUA CO6BITI/I$[, BEAYHICTO K o6ecueHeHmo.

[Ipu oneHke cnpaBeNIMBOM CTOMMOCTH 00bEKTa HEABMKUMOCTH, HAXO/ISIIEroCs B ONEPallIOHHON
apeHze, mo koropoil DoHJ SBISETCS apeHA0JaTeNeM, YCIOBHS apeHIHOTO JO0TroBOpa IOJDKHBI OBITh
OTpa)keHbl OLICHIIMKOM B olLeHKe. OTJeNbHBbIH aKTUB B OTHOLIEHHMM JOTOBOPA ONEPAIIOHHON apeHMb
00beKTa HEJIBIDKUMOCTH He Ipu3Haetrcs. [Ipu 3TOM B cIpaBeUIMBYI0 CTOMMOCTb 0OBEKTa HEJIBIKUMOCTH
HE BKJIIOYAETCS MperonaaTa WM HAYUCICHHBIN 33 UCTEKIINI MEepUOA AOXOJ M0 JOTOBOPY ONEpalMOHHOI
apeH]Ibl, KOTOpble NPU3HAIOTCSI B KAYECTBE OTAEIBHOI0 00s3aTeNIbCTBA (3a0JDKEHHOCTH TI0 TTOJIyYEHHBIM
MpenoIuIaTaM) M aKTHBA (IeOUTOPCKOM 3aI0JDKEHHOCTH ).

9. Ilpu3HaHWe W OIlEHKA JPAaroleHHbIX MeTA/UIOB H Tpe0OBaHWMH K
KPeIUTHON  OpPraHM3alMH  BBILIATHTHh  JACHEXKHbIH  JKBHUBAJIEHT
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APArou€HHbIX METAJJIOB.
Buabl akTUBOB:
— JparorieHHpIe METaJUIbl, B TOM YHCIIE, YIUTHIBaeMble HA TOPTOBOM OaHKOBCKOM CUETE
(manee — TBC), otkpriteie B HKO HKII (AO);
— TpeboBanmst K KPEOIUTHOM OpraHW3aldid  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIParoIeHHBIX METAJUIOB (J1aee — SKBUBAJICHT).

Kputepuu npuzHanus:

Jls mparolieHHbIX METAJIOB:

- laTa Tiepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpHeMa-TIepeIayn;

Jlns nparonieHHbIX MeTaIoB, yunTbiBaemblie Ha THC:

- nata 3auncnenus Ha ThC, ykazannas B knupunrosom otuete HKO HKI (AO)

Jns TpebGoBaHMA K KPEeAWTHOW OpPTraHU3AINMH BHIIUIATHTH JACHEKHBIH SKBHBAJICHT JPAroleHHBIX
METAaJIJIOB!

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHINMUCKE CO CUETa KPEOUTHOW OpraHH3alud O
3a4MCICHUM HA METAJUTMUECKUN CUET JParol€HHbIX METAJZIOB HA OCHOBAHUU J10IOBOPA.

KpuTepuu npexkpauienusi Npu3HAHUS:

Jns1 nparonieHHBIX METaJUIOB!

- laTa Tiepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpUeMa-TIepeIayn;

JIs mparoiieHHbIX METaIOB, yunTbiBaemblie Ha THC:

- nata criucanus ¢ ThC ykazannas B knupunrosoM otgere HKO HKIT (AO)

Jns TpeboBaHUN K KpEeIUTHOM OpraHU3allid BBIIUIATUTH JACHEKHBIM SKBUBAJICHT JParolleHHBIX
METAaJIJIOB:

- JlaTa COUCAaHMsI C METAJUIMYECKOTO CYETA APArOLEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA;

- marta pemeHus banka Poccun 00 oT3BIBe NmIIeH3WM 0aHKA (ICHEKHBIC CPEICTBA MEPEXOMAAT B
CTaTyc mpodveil TeOUTOPCKOM 3aJOKEHHOCTH);

- JaTta JHMKBUJALMM KPEAUTHOM OpraHu3alud, B KOTOPOH OTKPBHIT METAJUIMYECKHUH CUET,
HH(POPMALIUS O KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM HCTOYHHKE

HoctynHsM peiKoM sBisieTcs [TAO «MockoBckas bupikay.

JparoreHHple MeTaJUIbl M WX SKBHBAJCHT OTpaxaroTcs Ha gary ompeneneHust CYA 1o
CIEIYIONINM CIpPaBeJIUBBIM I[EHaM C y4eTOM Beca APAroleHHOro MeTaula, 3a KOTOPBIA OINpeneNnsercs
Kax/1as U3 IeH:

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

- GLD RUB_TOM - s 301074,

- SLV RUB_TOM - mns cepebpa.

Lensr MockoBckoii Oupxu (MB) 3a onuH rpamM mpuBomsATcst K BamoTe ompeneneHuss CHA 1o
Kypcy, yctaHoBiieHHoMY B IIpaBuiiax onpenenenus CHA

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

CrpaBeyiiBasi CTOMMOCTH 3aJ0JDKCHHOCTH IO CAEJIKaM C JParoleHHBIMH MeTallaMu / HX
SKBHMBAJICHTOM, 3aKJIIOYEHHBIM Ha yclaoBUiX T+, ompezensercs B pa3Mepe pasHULBI MEKIY CIPaBEJIMBOM
CTOMMOCTBIO AJPAaroucHHbBIX METAJIOB / HNX DOKBHUBAJICHTOM B BaJIFOTC pacucTa CqA, SIBIIAIOIINXCSL
MPEMETOM CAETKH, U CYMMOU CIIEJIKH B BAFOTE CIICJIKH, IIPUBEICHHON K BaoTe pacueta CUA.

B ciydae mMoONOXUTENBHON pa3HUIBI, CHETKA INPH3HAETCS B COCTAaBE AaKTHUBOB (IeOMTOpCKas
3aJI0JDKEHHOCTB) Y TIOKYIIaTeNst/ B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 3aI0JDKEHHOCTh) Y IMPOJAABIIA,
OTPHIIATEIIFHOW PA3HHIBI - B COCTaBE 00s3aTelbCTB (KPEIUTOPCKAs 3aI0JDKCHHOCTH) y MOKYMATels/B
COCTaBe aKTHUBOB (IEOUTOPCKAs 3aJJOJDKEHHOCTB) Y TIPOJIaBIIa.

CrpaBe/uinBasi CTOMMOCTh JPAroleHHBIX METAJUIOB M WX JKBHUBAJICHT MpU3HaeTcs paBHoW 0
(Hommn):

- B cClIydya€ HaACTYIIJICHUA CO6I)ITI/I${, IPpUBOAAIIETO K MTPU3HAHUIO Aparou€HHOro Meramuia
HETIPUTOIHBIM ISl TAJIbHEUIIIEr0 UCIIOIb30BAHHUS TI0 1IEIEBOMY Ha3HAYEHHIO,

- ¢ IaThl MOJy4YeHHs: O(UIMAIBHOTO JOKYMEHTa O TAKOM (haKTe.

Crmcok o0mux COOBITHH, MPHUBOIANIMX K OOECHeHeHHWI0, ykazaH B pasgene 2 Ilopsmox
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISIONINX UMYIecTBO [T D.

10. IIpu3HaHue U OLeHKA 32iiIMOB MOJTy4Y€eHHbIX
3aeM, nonydeHHbBIH Ypapisiomnied komnanueir @oHia, MPU3HACTCS B KAU4eCTBE 00s3aTEIbCTBA C
JIaThl MIOJIyYEHUs Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.
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Jaroil npekpallieHus MpU3HaHUSA 3aiiMa ABIseTCS:

— J1aTa UCTIIOJHEHUs 00s3aTeIbcTBa Y IpaBIIitoici kommnanuceit @oHna;

— nata BHeceHus B EI'PYOJI cBeneHunit 0 TMKBUJAIIMN KOHTPAreHTa B MOPSIKE, YCTAHOBIEHHOM
JIEWCTBYIOIIMM 3aKOHOJATEIbCTBOM;

— JaTa TPOYEro mpeKpalleHus o00s3aTelnbCTB U3 JIOrOBOpa 3aiiMa B COOTBETCTBHHU C
3aKOHOJATEIbCTBOM MJIU I0TOBOPOM.

3a10mKEeHHOCTh 1O TTOyYSHHBIM 3aiiMaM, CpPOK WCIIONHEHHS KOTOPOW B ATy MEPBOHAYAIBHOTO
npr3HaHusg He npeBbiman 180 (Cta BOCEMHAECATH) THEH, ONEHMBACTCS B HOMHUHAJIBHOW CyMMe 3aiimMa
TUTIOC HAYUCIIEHHBIE HCXO/S U3 MPOIIEHTHOH CTaBKH MO JOTOBOPY 3aliMa MPOIEHTH Ha ATy OLIEHKH.

3a10mHKEHHOCTh 0 TOIYYeHHOMY 3aliMy, CPOK HCIIOJHEHHS KOTOPOHW B ATy IE€PBOHAYAIBHOTO
npusHaHus npebiman 180 (Cto BocembiaecsaT) AHEH, OILEHMBAETCA MO MPHUBEICHHOW K Jare OLEHKHU
CTOMMOCTH IUIATEXEH, PACCYUTAHHOM € UCTOJIb30BAHAEM PBIHOYHON NPOLCHTHOMN CTABKH %,y -

B kauecTBe pEIHOYHOW MPOIIEHTHOH CTABKU B TaHHOM CIIydae MIPUHUMAETCS CIeIyIOmas CTaBKa:

Pew, = {"’Ep-phm."‘ ':K':.:m. - chp.:h AFd S3O0MEHEHHOCTH B periJm:.;
' Top pe.: M 3af0mEeHHOCTH B gomnapax 1A 1 Eepo,

2oe:

Tppew. - B KQUCCTBE PHIHOYHOH CTAaBKH MPUMEHSCTCSI CPEIHCB3BCIICHHAS IPOLCHTHAS CTAaBKa IO
KpeautaM B pyONsSX M MHOCTPAHHOM BallOTE HA COIMOCTABHUMBIA CPOK (COIOCTABHUMBIH CPOK — CPOK,
OCTaBIIUICSA Ha Jary OLCHKHU JO TIOTAalllecHWA OLIEHMBAaeMON KpPEIUTOPCKOM 3aJ0JKEHHOCTH),
MPE/IOCTaBICHHBIM HE()HHAHCOBBIM OpraHu3alusM (A8 JOJDKHUKOB, SIBJISIOLUIMXCS FOPUIUYECKHMHU
JULAMK) WK (QU3NYECKUM JUIaM (A7l JOJDKHUKOB, SBILSIFOIIMXCS (U3MYECKUMH JIUIIAMH), B 1IEJIOM IO
Poccuiickoit ®denepanuu, packpsiBacMas Ha oduuuanbHoM caiite banka Poccuu u ompenencHHas B
COOTBETCTBHMH C Pa3BEPHYTOM 1IKanoi?,

EC;,, - kmroueBas ctaBka L[b PO, ycraHOBIIeHHAS Ha 1aTy OLCHKH;
KCp. - cpeamss ximodeBast craBka LI P® 3a xaneHIapHBIH MeCsll, 32 KOTOpBI OmpexescHa

CTaBKA %y gy
Cpenusis 3a KalleHIApHBIA MecsIl KiroueBas craBka LIb PO paccuntsiBaeTcs mo hopmyie:
L[ Kl:l % T[
. = T :
2oe:

T - KonmMYecTBO JHEH B KaJIEHIaAPHOM MECSIIE, 38 KOTOPHIHA PaCCUNTHIBAETCS TIPOIIEHTHAS CTaBKa,

KEC, - xmoueBas craBka 1[b P®, neiicTBoBaBImas B i-oM IepHo/Ie KaJIEHIAPHOTO MeCAIIa,

T, - KonMYecTBO JHEW KallEHJAapHOTO MeCAId, B TEYEHHE KOTOPBIX IEHCTBOBala MPOIEHTHAS
craBka KC;.

11. Ilpu3HaHMe M OLIEeHKA KPEAUTOPCKOM 3210/ 12KEHHOCTH

OO0mue MoJI0KeHNsI .

Kpeautopckas 3a10J5K€HHOCTh TNPU3HAETCST B MOMEHT, Korza y DoHJa B COOTBETCTBUHM C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 003aTEIBCTBO IO IMeperadye MMYIMIECTBA WM BBIIUIATE JICHEKHBIX
CpEeJICTB KOHTPAreHTy MO JOTrOBOPY.

OOs3aTenbeTBA B BHAC KPEIUTOPCKOH 3aIOJDKEHHOCTH IO BBIJAY€ WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JI€HEXHBIX CPEJCTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer DoHpa,
OTKPBITBIN B KPEAUTHON OpTraHU3alluu.

OO0s3aTenbCcTBA MO BBIIATE JACHE)KHOW KOMIICHCAIMW TMPH TMOTANICHWH WHBECTHIIMOHHBIX TAeB
MIPU3HAIOTCS CO JIHSI OCYIIECTBJICHUS PACXOHOM 3alMCU B peecTpe MHBECTULIMOHHBIX 1aeB PoHjia.

OO0s3aTenbcTBA MO BO3MEIIEHUIO 3a CUET HMMYINECTBA, cocTaBisionero MoHa, COOCTBEHHBIX
JIGHEe)KHBIX CpelcTB Ympapiswooniell komnanuu PoHja, MCHOJb30BAaHHBIX €10 JUISl BBIIUIATHI JEHENKHOU
KOMIIEHCAIIMM B CBS3M C TIOTAIlICHHEM WHBECTHUIIMOHHBIX I1aeB, MPHU3HAIOTCA CO JHS TEepEeUUCICHUS
VYopapnsomed KOMIaHWeH JEeHEXKHBIX CPEJCTB MJs BBIUIATHI JEHEKHOHM KOMIIEHCAI[MM COTJIacHO
0aHKOBCKOI1 BBIIIHCKE.

O0s3aTenbCTBa, MOIEKAIME UCIIOHEHHIO 3a cueT akTuBoB DOHIA, B TOM YHCIEe 00513aTelIbCTBa
M0 BHIIJIATE BO3HATpaXKAEHUs YmpaBisiiomed kommnanud, CrneunaauzupoBaHHoMmy Jlemosutaputo,
ayJIUTOpY, OLICHINUKY, OUpIKe, JIUILY, OCYIIECTBISIONIEMY BEJCHHUE PEECTPa BIACIBICB HHBECTHIIMOHHBIX
naeB Ponma, 00s3aTENLCTBA 10 YIUIATE CYMM CKHIOK C PacYeTHOW CTOMMOCTH WHBECTHIIMOHHOTO ITast

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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(Ham0aBOK K pacueTHON CTOMMOCTH WHBECTUIIMOHHOIO Mas) Ympapisromed xkommanuu Donma u (wim)
areHTam IO BblJaye, MOTalleHu0 U 00MEHY MHBECTHUIIMOHHBIX I1acB, a TaKkXKe 00s3aTeNbCTBA MO OIUIaTe
NPOYMX PACXOJIOB/TIO BBHIIUIATE WHBECTHLIMOHHOTO J0XOJA MaHIIMKaM, OCYIIECTBISEMBIX 3a CYET
nmyiectsa OoH/IAa B COOTBETCTBHU C TPeOOBaHMSAMH JICHCTBYIOLIETO 3aKOHO/ATEIbCTBA, IPU3HAIOTCS B
Hanboliee paHHIOKO U3 J1aT:

B gary pacuetra CUA, ecnmu Ympapisiomas KOMIIAHHS HMEET BO3MOXXHOCTH JOCTOBEPHO H
HAJIC)KHO OIPEAEINTh pPa3Mep BBINICYKAa3aHHBIX BO3HATPAXKACHWN W/MIM PAcXOlOB B COOTBETCTBHU C
YCIIOBHSAMH 3aKJIIOYEHHBIX TOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaK)Ke METOJAMH OIPEIENIEHHs CIIPAaBEINIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HacTOSAIKUMU [IpaBumamu
(1e mpumensiercs B ciuydae, eciu B pacder CUA T1M®D BxirrodeH pe3eps Ha BBHIIUIATY BO3HATPAXKICHHH);

WIN €O IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH JOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHs ycJyr (co IHS TOJIy4eHHUs] HMOANMCAHHOTO aKTa BBHIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyr), IpU
YCIOBHH, UTO PACXOAbI M0 BBIIUIATE BO3HATrpaKICHUS YIpaBistonied komnanuy, Crenuaau3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUIy, OCYLIECTBISAIOIEMY BeICHUE PEeCTpa BIaIC/IblIEB HHBECTUIIMOHHBIX MaeB
®doHma, ONCHIUKY (MPH €ro HaJIW4yhH), 00s3aTEeIbCTBA IO OIUIATE MPOYHMX PACXOJOB HE MPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TaKMX BO3HArPAXKJIECHUW M pacxoloB, ycTaHoBieHHbIX II/[Y Ha nmaty npusnaHus.
BoszHarpakaeHnue ynpasisoniel KOMIIaHUH, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJbTaTOB MHBECTHPOBAHUS,
HauucIseTcs B IEpBBIA pabounii JeHp neproaa (eciay WHast 1aTa HauuclieHHus He ykaszaHa B [IpaBumax Y
[MN®D), cnexyromero 3a NEPHOIOM HAYHCICHUS BO3HATPAKACHUS, IPU3HAETCS B COCTABE MPOUYMX PACXOT0B
Y YYUTBHIBAETCA B COCTaBE 00513aTENBCTB IO MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3agoiKEHHOCTh IO YIUIAT€ HAJlOTOB M JPYIMX O00s3aTENBbHBIX IIIATEXEH U3
nmymecta [I® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora M (Win)
00s3aTeNbHOIO ITaTeXa, COIVIACHO HOPMAaTHBHBIM IpPaBOBBIM akTaM Poccuiickoit ®enepanuu u (uim)
noroBopy. IlpekpaiieHre nmpu3HaHus B AaTy MEPEUHUCIICHHs CyMMBbI HaJoOroB (00s3aTeNbHBIX IUIaTexXeil) ¢
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CHIENKaM KyIUIM — MpoAaku akTHBoB 1@ (3a uckiroueHueM
CENOK KYTUTH-TIPOJIAKH IIEHHBIX OyMar) MpuU3HaeTCs B 1aTy MOJYYeHHs! ICHEKHBIX CPEJICTB HA PacueTHBIN
cuet [IM® cornacHo GankoBcKkoii Bbinucke. [Ipekpalienue npu3HaHus B 1Ty UCIIOJNHEHUS 00s13aTesIbCTBa
MO CAEJIKE COTIACHO yCIOBUSAM J0T0BOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas IOTAIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyneOHOMY JOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CyAeOHOro akra IIepBOH WHCTAHIMH, €cIH IIojava
aneJUIIIIMOHHOM Kajlo0bl He MPeyCMOTpEHa;

- B MOMEHT BCTYIUICHHUsS B CHIIy PEIICHHs cyJa NEepBOH MHCTaHUMM (B TOM 4HCIE, eclu Obuia
MoJjaHa aneJUBIIMOHHAs Kajlo0a). B ciydae anemmanunoHHOTo 06KaoBaHUS yKa3aHHOE PEIIeHHE BCTYMaeT
B 3aKOHHYIO CWJIy CO JHSA IPUHATHUA TTOCTAHOBJICHUS ap6HTpa>1<Horo cyna aHeJ’IJ’IﬂL{HOHHOﬁ HWHCTAHIMH
(HaTOﬁ MPUHATHUA TOCTAHOBJICHUA CYyJia aHeJ’IJ’IﬂHI/IOHHOf/'I HWHCTAHIIMU CUHUTACTCA JaTa €ro U3rOTOBJICHUA B
MOJIHOM 00BeMe).

OnepanuoHHas apeHaa:

Ha naty Hauana apeHIBl B COOTBETCTBHHM C YCJIOBUSIMH JOTOBOpa apeHIATOp NPU3HAET AKTUB B
(hopme npaBa MOJIB30BaHUS U 00513aTEILCTBO 110 apeHie. AKTHB B (hopMe NpaBa MojIbp30BaHus 110 JloroBopy
ONEpAaLlMOHHON apeHnbl HEABMXHMOIO HMyIiecTBa, B KoTopoM OoHH sABIsSETCS apeHIaTopoM, H
00513aTeJILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauOoJee paHHeil U3 1at:

v\ jara nepenaud 00bEKTa HEIBMKUMOCTH B apeH 1y 110 aKTy IpUeMa-Tepeiauu;
v\ Jara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;

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

JlaHHbBIE TOrOBOPHI IPU3HAIOTCS 1O HACTYIJIEHUS] MOMEHTA!

- IOJIMMCAaHUs aKTa BO3BPATa MMYILECTBA aPEHIOAATEINIO;

- nepemayuu [IM® npaB u 00513aTENBCTB MO JJOTOBOPY TPETHEMY JIHILY;

- TpOYero TMpeKpamieHWs: NpaB M 00sA3aTENbCTB 10 JOTOBOPY B  COOTBETCTBUM C
3aKOHOJATEIbCTBOM UM JOIOBOPOM.

[Mpu3Hanue akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHbl HE IPOU3BOJMUTCS B CIETYIOIINX
ClIydasx:

- eClIM CPOK JoroBopa apenabl He npesblmaet 1 (Oxun) rox (IpH 5TOM HPOJOHTalUU CPOKa
JICWCTBHS IOTOBOpA apeH 1kl HE NPOUCXOUT) (KpaTKOCPOUYHAsl apeH/Ia);

- €CIIM XapaKTEPUCTHKH COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM PpAacCIOI0XKEHO
HEJBIKIMOE MMYIIECTBO - akTuB POHMAA, B YaCTHOCTH, €r0 T'PAHUIIBI, M (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAHMU KOTOPBIX OCYIIECTBIISECTCS HCIOJIB30BAHME TAaKOTO Y4YacTKa, HE MPEANOJararT, 4YTO
HUMYIIECTBEHHBIE TIpaBa HAa HETO MOTYT T€HEPHPOBATH CaMOCTOSTENBHYIO JKOHOMHYECKYIO BBITOAY HIIU
OBITH IPEIMETOM CHIEJIKH OTAENIBHO OT PACHOJIOKECHHOTO Ha HEM 3[aHUsl (CTPOCHHUS, COOPYKEHHS), a TAKKE
€ClIM CIpaBe/UIMBas CTOMMOCTb JOrOBOpa apeHiAbl ONOCPEJOBAHHO YYHUTBHIBAETCS OLEHIIUKOM B
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CIpPaBEITUBOY CTOMMOCTH TaKOT'0 00BhEKTa HEJIBUKAMOCTH.

[lpu onpenencHUM Cpoka apeHIbBl HEOOXOMUMO YYUTHIBATH PEAJBbHBIA CPOK apCHIBI C YYETOM
BO3MOXKHOH IpoJIoHTanuy. ECIii Ha 1aTy 3aKkiII0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHIIbI IO JIOTOBOPY, TAKYIO apeHAY HEOOXOIUMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

CrpaBe[uiiBasi CTOMMOCTH IIPaB II0 JIOTOBOPY apeHIBI, apeHAATOPOM IO KOTOPOMY SIBIISETCS
[IU®, ompenensercs Ha OCHOBaHMH OT4YeTa oleHIIWKA. OIeHKa MPOW3BOAWTCS OICHIIHNKOM B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHMAM, YCTAHOBICHHBIM HACTOSIUMH [IpaBuimaMum ©  JEHCTBYIOIINM
3aKOHOIAaTENLCTBOM PD.

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

O0s13aTenbCTBA TI0 YIUTATE APSHTHOM TUIATHI OI[CHUBAIOTCS CIICIYIOIIUM 00pa3oM:

ITo noroBopam omnepanmoHHOMN apeHbl, B KOTOPHIX DOHA BHICTYMAET apeHAATOPOM, KPEAUTOPCKast
33/I0JDKEHHOCTh B CYMMeE IUIaTeXa, MOJJIeKaIIero oIlaTe 3a pacyeTHbIN nepuo (Mepuo onpeaenseMblii
JIOTOBOPOM  apeH/bl, KaK TMepuoJ, 3a KOTOPbI  MPOU3BOAWTCS  apeHJAHBIA  IIaTex  —
MECSIII/KBapTaJ/IOIYTOANE/TO) TPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIEro pacdyeTHOro mepuoaa B
cITydae eClIi MOCIICTHUHN IeHb TAKOTO TEePHOo/Ia ABISCTCS HepabOUuM JHEM, KPEIUTOPCKas 3a10JDKEHHOCTh
B CyMME apeHJHOTO IUIaTeXa 3a BECh PACUCTHBIN IMEpHOJa NPU3HACTCA Ha IOCICHHWUH pabouynmid JeHB
mepuoja ¢ y9eToM Hepaboumx IHEH mocie JaThl pacdera. Kpeauropckas 3aJoDKEHHOCTH IMpeKpamacT
TPU3HABAThCS B ATy CHFCAaHUS JCHE)KHBIX CPEACTB B CYET OIUIAThl 3amoinkeHHocTH Donpmom. Ecmm
apeHaHas iaTa omiadeHa GOHIOM aBaHCOM, TO TPEKpaNICHNE IPU3HAHUA KPEIUTOPCKOH 3a10JKCHHOCTH
MIPOU3BOJUTCS OJHOBPEMEHHO C TpEKpalleHueM MpHU3HAHUS OTPAKEHHOM paHee B KauyecTBE AaKTUBA
MIPEIOTIATHI 0 COOTBETCTBYIOIIEMY aBaHCy. B cimyuae onpenenenust CUA Ha naTy, KOTopas He COBIaAaeT
C JIaTOW OKOHYAHHs TEKYIIEro PacueTHOTO MEPHOIA/TIOCICAHAM PabOYHM JHEM TEKYIIEro pPacueTHOI'O
nepuofa JOMOJHUTENBHO TPHU3HAETCS KPEOUTOPCKas 3aJ0DKEHHOCTh B CyMMeE, pacCuMTaHHOU
MPOIMOPLMOHAIFHO KOJMMYECTBY AHEH no natel onpeneneHuss CUA. Takas 3a10K€HHOCTh NpU3HAETCS B
neHpb onpenernenus CHA u paccuuthiBaeTes Mo Gopmyiie:

t—t+1

K3 =Fs———0r
b—tpt+1
riae:

F' — apeHIHbIN TIaTEeX, OTHOCAIINHACS K TEKYIIEMY IEPHOY,
t — ;1aTa oleHKH,

tp — maTa HaJaxa pacyeTHOro MepHoa,

t; — maTa OKOHYaHUS PacueTHOTO IepHOIA.

CrpaBeuinBasl CTOMMOCTb KPEJUTOPCKOH 3aJ0JDKEHHOCTH MO JOTOBOPaM apeHjbl, CpokoMm o |
(OmHoro) rona (KpaTKOCpOYHas apeH/ia) OIpPeIeIIseTCs:

- Ha Kaxyto aary onpexaenenus CUA, B pa3mepe 00s13aTebCTB 110 JOTOBOPY HA yKa3aHHYIO aaTy. B
cily4ae, eclii 00s3aTeNbCTBa MO JOTOBOPY HE MOTYT ObITh HAJEKHO OMNPEJIENICHB Ha TaKylO JaTy, TO
MPUMEHSIOTCS. METOIbI ANTMPOKCUMAIIHH.

CrpaBeiiBasi CTOMMOCTh KPEAUTOPCKON 3aT0JDKEHHOCTH (00s3aTENBhCTB) IO JIOTOBOPAM apeHIIBI,
3aKITIOYeHHON Ha cpok Oomee 1 (OmHOTO) Toga (IoATOCpOYHAsl apeH/ia) onpenesseTcs Mo MPUBEISHHON K
JlaTe OICHKM CyMME AapeH[IHBIX IUTaTe)ke Ha BeCh CPOK JEHCTBHS IOTOBOpa apeHAbl II0 METOAY
NPHUBEICHHON CTOMMOCTH JeHEKHBIX MOTOKOB (IIpminoxkenue 1). Tlpu 3TOM TakoW CPOK HE OJDKEH
IIpeBbILIAaTh CPOK AelcTBUs IIpaBuil JOBEpUTENBLHOrO ypaBieHuss OOHIOM.

IIpn onpeneneHnn cpoka apeHabl HEOOXOIMMO YUYUTHIBATH pealibHBIH CPOK apeHIbl C Y4eTOM
BO3MOJKHOH nposioHranuy. Eciii Ha naty 3akiiioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T'0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CpPOKa apeHAbl 10 JOrOBOpPY, TaKylo apeHy HeoOX0IuMOo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

B xauecTBe CTaBKM IUCKOHTUPOBAHMS MCIOIb3YETCSl CTABKA, YCTAHOBIIEHHAS JOTOBOPOM B CIIydae ee
COOTBETCTBHSI PHIHOYHOH CTaBKe JIMOO e€CiIn CTaBKa I10 JOTOBOPY HaXOIHUTCS B AMAIA30HE, OIPEICIICHHOM C
YYeTOM BOJATWIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU3O0HTE 3 Mecsma C y4eTOM IIOCIeIHEH PacKphITOH
cTaBKH. /lnana3oH onpenesnsieTcs! aHaJIOTMIHO MOPSIKY, ONMCAaHHOMY B pa3zaene 4 IIpasui.

B nHBIX ciydasx HCTIONb3yeTcs PHIHOYHASA CTaBKa. PEIHOUHAS CTAaBKa ONPENEIISCTCS 10 COCTOSHHUIO Ha
KK pabounii 1eHb (1aTa OICHKH).

B kauecTBe pEIHOYHOM CTaBKM MPUMEHSIETCS CPEIHEB3BEIICHHAS TPOIICHTHAS CTaBKa M0 KPEAUTaM B
pyOJIsIX M MHOCTPaHHOW BaJIOTE Ha CONOCTABUMBII CPOK (COIMOCTaBMMBIH CPOK — CPOK, OCTaBLIMHCS Ha
JaTy OLEHKM O MOTAlIeHUs OLEHUBAEMOW KpPEAUTOPCKOM 3aJ0/DKEHHOCTH), IMPEAOCTaBICHHBIM
He(pMHAHCOBBIM OpraHU3alMsM (VIS TOJDKHUKOB, SIBJISIFOIMXCS IOPHIMYECKUMHU JTHLIAMA) WIH (HU3HYECKAM
auuaM (U1 JOJDKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIAMu), B uenoM mno Poccuiickoit denepanum,
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packpeiBaeMasi Ha oduimaibHOM caiite banka Poccuu u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
IIKANO°.

Ecnmu mocnenusisi packpeiTast Ha caiite banka Poccuu cpenHeB3BelleHHasi CTaBKa MO KpeauTam
paccuMTaHa paHee, YeM 3a MecCdll NMEePBOHAYAILHOIO MPU3HAHUS WM AAThl OLIGHKH, a TaKkKe B CiIydae
M3MEHEHHUs1 KitoueBOol cTtaBku banka Poccum mocne nepBOHAYanbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU IMPUMEHSETCS CIEAYIOLUN NOAX0M;

- KiroyeBas craBka banka Poccum, neiicTBoBaBLIasi B Mecsle, 3a KOTOPBIM OIpeneiaeHa
CpPEIHEB3BEILICHHAs CTaBKa [0 KpEeAWTaM, CpaBHMBAaeTCid C KIo4YeBOM craBko banka Poccun,
JIEHCTBYIOIIEH B MecsIIe TepBOHAYAIEHOTO PU3HAHMS / ¢ I3MEHEHHOW KIF0UeBOii cTaBkoi banka Poccum;

- ecm KJroueBasi cTaBka bamka Poccmm He m3MeHHMIIach 10 MOMEHTa IEPBOHAYAIHLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE TEPBOHAYAIHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHAS PACKPhITasl CpEHEB3BEIICHHAS CTaBKa M0 KpeAUTaM;

- ecnu kimodeBas craBka banka Poccum u3MeHunach (B TOM uuclie A0 MOMEHTa
MEPBOHAYAIBLHOTO TIPU3HAHMS ), PRIHOYHAS CTABKA ONPEACISCTCS 0 (hopMyIie:

Tou,cp.pmn.:rcp,pblH,Jr(KC;l.o.*KCcp.), rae:

Towcp.pwn. - OLIEHKA CPETHEB3BEIICHHO!N PHIHOYHOM MPOIIEHTHOH CTaBKH;

Tep.pwn. -~ CPEIHEB3BEIICHHAS MTPOIICHTHAS CTAaBKa IO KPEAWTaM B PyOIIX W WHOCTPAHHOM BaIOTE,
myonukyemas Ha opunmanbHoM caiite banka Poccum, 3a Mecsn, Hanbonee ONM3KHIA K JaTe OICHKH, 110
KpeIuTaM CO CPOKOM IIPHBIICUYCHHS, MOMAJAIONINM B TOT XK€ HHTEPBAJ, YTO M CPOK, OCTABIIHICS Ha
OTYETHYIO ATy JI0 MTOTAIICHIs OIICHUBACMOH IeOUTOPCKON 3aJ0JDKCHHOCTH;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas HAa ATy OIICHKH;

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

Cpenusisi 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyie:

_ YiRC =T
1 - T .
rae:
T — KonMYecTBO JHEN B KaJ€HIaPHOM MECSIIIE, 38 KOTOPBIN PacCUNTHIBAETCS MPOLICHTHASI CTaBKa,
KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIIas B i-OM IEPUOJIE KAJIEHIAPHOTO MECSIIA,
T; — KONMYecTBO JHEW KAJEHIAPHOTO MECsAId, B TEUEHHE KOTOPHIX JEHCTBOBANA MPOIEHTHAS
craska KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl kirodeBas ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS A0 2-X 3HAKOB MOCJE 3asTOM.

IIpexpaienne NpU3HAHUS KPEAUTOPCKOI 3210/ IKEHHOCTH :

[Tpu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH M MOJTyYSHHBIX MPEAOIUIaT MPEKPaIaeTcs B CIydae:

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHumii o JHKBHAALMM KOHTpareHTa B IOpSAKeE,
YCTaHOBJICHHOM JIEHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYEro IMPEeKpalIeHUs] 00s3aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJATENHLCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH TJ1aBbl 26 'K PD) unm moroBopom.

Ounenka KpeAuTOPCKOii 3a10/KeHHOCTH (00513aTeJIbLCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENILCTB 110 BbIIa4€ MHBECTHIIMOHHBIX IaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, TIOCTYNHUBIIAS Ha OAHKOBCKHMH CUET, OTKPBITHIN Y IIpaBIIsIONIeH KOMIaHUEeH Il ydeTa
NMYIIECTBA d)omla B OINIaTy MHBCCTUIIMOHHBIX ITACB.

CHpaBC}lHHBOﬁ CTOMMOCTBIO 00SI3aTEILCTB 110 BBIIIIATE JleHe)KHOI\/’I KOMIICHCAIIMU TTPU IMOTallICHUN
HWHBCCTUIIMOHHBIX MMACB MPU3HACTCA CyMMa JCHEKHBIX CPEACTB, MPUIUTAIOMIAACA K BBIIJIATE BJIAACIIbIIAM
HWHBCCTUIIMOHHBIX IIa€B, paCCUUTAHHAA JIMIIOM, OCYHICCTBIIAIOIINM BCICHHC PECCTpa HWHBCCTHUIIMOHHBIX
[Ia€B U COIVIACOBaHHAsI C YIIPABJIAIOILEH KOMIIAHUEH.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTENhCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UIECKUX JIHI]
NpU3HAeTCd CyMMa Hajlora, MCYMCJIEHHas Ha JaTy BBIUIATHl JA0XOJa NaWIuKaM Y IpaBisioen
KOMITaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENbCTB MO BO3MEIIECHHIO 33 CYET MMYILECTBA, COCTABIISIONIETO
®oHn, COOCTBEHHBIX JICHEKHBIX CPEACTB Ympasistouield kommnaHun PoHpaa, MUCIOIb30BAHHBIX €10 IS
BBIMJIATHI JICHE)KHONM KOMIIEHCALUU B CBSI3U C IMOTalllEHHEM WMHBECTUIMOHHBIX NA€B, NMPHU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, NOIy4YEeHHas OT Y IPaBiIsIONeil KOMIaHHUU.

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 Poccuiickoii deneparum.
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CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB IO BBIILIATE JOXOJ0B MANIIUKaM OICHHBACTCS B CyMMeE
JICHEeKHBIX CPEJICTB, IPUYHUTAIOIINXCS K BIIJIATE BIIAJCIbI[AM HHBECTUIIMOHHBIX MACB.

CrpaBe UIMBO# CTOUMOCTBIO 0053aTENILCTB, MOJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM 4YHCJIe 0053aTENILCTB 110 BBIILIATE BO3HATPAXKICHUS Y IpaBIISIoNeid KoMnannu, Creluain3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHUE PEECTpa BIaAEbleB HHBECTUIIMOHHBIX MaeB
®oHpma, 0053aTEIBCTB MO YIUTaTe CYMM CKUIOK C PACUETHOH CTOMMOCTH MHBECTHUIIMOHHOTO Tast (HagOaBoK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHa U (WIM) areHTaM II0
BbIJIade, IOTAIIEHWI0 W OOMEHY WHBECTHUIIMOHHBIX IIae€B, a Takke O0M3aTENBCTB MO OIUIATE IMPOYHX
Pacxo0B, OCYIIECTBISIEMBIX 3a cdeT uMymiecTBa PoHIa B COOTBETCTBUH C TPEOOBAHUSIMU JACHCTBYIOIIECTO
3aKOHOJATENhCTBA, NPU3HACTCSI CTOMMOCTh BO3HarpakaeHws (yciayr, CKUAKH, HaJ0aBKH)/HMHBIX
00s13aTeNBCTB, pacCUMTaHHAs HMCXOAsd W3 ycloBHU moroBopoB (IIpaBmil MOBEPHTEIHHOTO YIIPABIICHUS
umymectBoM Ponna)® unM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKAa3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, MpPUKa3aX, WHBIX JOKYMCHTaX, MOATBEPKIAMOIUX AKTHBHI U 0013aTCIHCTBA
CBSI3aHHBIC C HEIBHYKUMBIM UMYIIICCTBOM).

OHeHKa HWHBIX BUJIOB KDCHHTODCKOﬁ 3aJ0JIKEHHOCTH .

KpenuTtopckast 3aI0KEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAs 3aJ0JDKCHHOCTh IO HAJIoraM,
0o0s3aTeNnbCTBA 1O BBIIUIATE BO3HATPXKICHUS YmpaBisiomed komnanuu, Crenuaan3upoBaHHOMY
Jemo3uTapuio, ayIuTopy, JUIY, OCYIIECTBISIONIEMY BEeICHHE PeecTpa BIaACIbIeB HHBECTUIIOHHEIX MTacB
®oHpma, 0053aTENBCTB IO YIUTATE CYMM CKUIOK C PACUETHON CTOMMOCTH MHBECTUIIMOHHOTO Mas (Hag0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannd PoHna U (WIM) areHTaM II0
BbIJIa4e, NOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKECHHOCTD,
ToJyTIeKamasi TOTAlICHUI0 JCHE)KHBIMUA OICHHBAaeTCSI B HOMHHAJIBHOH cyMMe oOs3arenbcTBa (Uit
3aﬁMOB/er[[HTOB TMOJYUYCHHBIX! OLICHUBACTCA B HOMHHAaJbHOMN CyMME 3aiiMa III0C HAa4YUCJICHHBIC, UCXOAs
W3 MPOIICHTHON CTAaBKH IO OTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA ATy OLCHKH), MOAJICKAIIErO OIIaTe
VYpasnstowen komnanueit @onna.

KEC; Kpenuropckas 3a0/KEHHOCTB, TIOUIC/KAIas TOTAICHAI0O WMMYIIECTBOM, BO3HHUKINAs IO
J0TOBOpaM MCHBI, HOBAllMU U JPYI'UM aHAJIOTUYHBIM JOTrOBOpaM, OUEHHUBACTCA 11O CTOMMOCTHU UMYIIECTBA,
MOJJIeXKAIETo TMepeaye, B COOTBETCTBUHU C TMOPSIKOM OTNpEeNICHUs] CIPAaBEATUBON CTOMMOCTH TaKOTO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBHHaMH.

[omyueHHBIE TTPEIOILTATHI OLICHUBAIOTCA B CYMME ITOTyYSHHBIX JEHE)KHBIX CPEIICTB.

IV.Onpenenenne pyo0/eBOro JIKBUBAJEHTAa  CIHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMUYMHA O00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI
pacuera CUA, npuanMmaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OupeBoOMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHU UX CIIPaBeUINBOIM CTOMMOCTH (naiee mata —1T).
Ecmu Oupxkesoit kypc 3akpeitus (TOD) ITAO Mockosckas bupka Ha maty T oTcyTcTBYyeT, TO It
pacueToB ucnoisb3yercs kypc Llentpansnoro banka Poccuiickoit denepannu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BAJIFOTBI, B KOTOPOX BBIpAyKEHA
CTOMMOCTh aKTHBOB/00s3aTeNbCTB, K BanoTe onpeneneHus CUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTPaHHOM BamioThl M BamioToil ompeneneHuss CUA, ompezaenseMoe Ha OCHOBE Kypca 3THX
BAIIIOT 110 OTHOINCHWIO K amepukaHnckomy momtapy (USD), ycranosiennoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTPaHHOM BaIIOTHI, OTPE/IeIEHHOM Yepe3 aMmepukanckuii josutap (USD)).

V. llopsanok pacuera BeJIMYMHBI pe3epBa Ha BBIIATY BO3HATPAKIEHUS M
HCIOJIb30BAHMS  TAaKOIr0 pe3epBa, a TakKkKe TMOPSAAOK  yuera
BO3HAIPAKACHUH M PacXoA0B, CBSI3aHHBIX ¢ /JA0BEPHUTEJbHBIM

® 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
YBEJIMUCHHEM 0053aTeNIbCTBA, KOTOPBIE MOT'YT OBITh HAJIXKHO H3MEPEHBL.

IIporHo3HbEle 3HAueHHS O00A3ATENBCTB, PACCUNTAHHBIC YTIPABIAIOMIEH KOMITAHWEH, TNpenocTaBisatorcs B CHeNMann3upOBaHHbIN
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ yka3aHueM 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 MocleqHue 2 (1Ba) Mecsna, IpeAmecTByomux nate onpeneneaus CUA TN D.

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

AnmpoxcHManyy He MOUIeKAT PAcXOJbl M0 BO3MEIIEHHIO 3aTPAT BHINECTOSIINX 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 CHELHAlIU3MPOBAHHOIO JEHO3MTAPHUs, ONpeAeseTcs Ha OCHOBAHMH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.

" Opuumansuas undopmanus mydnukyercs Ha caiire Untepdaxce: https:/rd.interfax.ru/markets/main/forex
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ynpasJjieHneM ®oHa0M.

PesepB Ha BbIMIAaTy BO3HArPaKACHHUS (POPMHUPYETCS OTAENBHO B YAaCTH PE3EpBa Ha BBIILIATY

BO3HArpaKACHHUA YNPABJISIOMIEH KOMIIAHMM W B YacTH pe3epBa Ha BBIIUIATY COBOKYITHOTO

BO3HArpakKACHUS CIENNATN3NPOBAHHOMY JACHO3UTAPHIO, ayAUTOPCKON OpraHu3anuu (B ciydae

ykazauus B [Ipasmiax 1Y ITM® aynutopckoii opranmzaiumn), oueHmuky [TN® (yka3piBaercs

tonbko anst UIMU®D/3IMUD), 6upxe (ykaspiBaeTcs Tonbko st OoupskeBoro [ITU®D) u nmmy,

OCYILECTBIISIOLIEMY BEJICHHE PeecTpa BIaJebleB HHBECTULIMOHHBIX naeB [IN® (nanee — peseps

Ha BBIIUIATY MPOYUX BO3HATPAXKICHHN ).

Pe3sepB Ha BbIIIIaTy BO3HArpakAeHUH HAYHUCIACTCS U OTpakaeTcsl B coctaBe o0s3aTenbeT [T

B TEYEHUE OTUETHOTO ro/1a: ¢ Hanboslee Mo3IHel U3 JBYX AaT — IaThl Hauasla KaJeHJapHoro rojia

WIN JIaThl 3aBeplieHus (OKoH4YaHus) popMHUpOBaHHUs - 10:

. JaThl OKOHYAHUS KaJIEHIApPHOTO Io/a;

. JaThl BO3HWKHOBCHHS OCHOBaHMA [uisi mpekpameHus [IM® (ae Brmowas naTy
BO3HMKHOBEHHs OCHOBaHWS aiusi npekpamenus [IMD) B wactu pesepBa Ha BBIILUIATY
BO3HArpaykACHUS YIIPABIAIOICH KOMITAHUH;

. HamOomee TO3AHEH W3 IBYX Jar NpH TPEKpalleHWH - [aThl OKOHYaHMS MpHEeMa
TpeboBannii kpeantopoB [IVM® mnm naTel OKOHYAHUS peaqM3allil BCETO HMYINECTBA
MN®.

Pe3epB Ha BhIIIaTy BO3HArpakaeHui Hauucisercs cornacHo npasuiam Y 1TN® napactarommm
HUTOTOM U OTpakaeTcs B cocTaBe oOs3aTenbctB [IM®D Ha naty ompenenenuss CHA B TeueHHE OTYETHOIO
roja:
- KaXKabIi ocneHuil pabounii 1eHb KaJeHIapHOTO MecsIa
- Ha 1aTy BO3HUKHOBEHUs OCHOBaHHA IJis1 mpekpamnieHus [ID (BKIIOYUTETHHO)

- Ha Kaxayro naty onpeaenenus CHA [INO

Pe3epB Ha BbIIUIATY BO3HAI'PAXIACHUA praBJ’I?[}OH.[eﬁ KOMIIAaHMM MW Ppe3CpB Ha BbBIIATY MIPOUHUX
BOBHana)KI[CHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)I(,Z[LII\/’I B CBOCH 4acTH (nanee BMECCTC U IIO OTACJIIBHOCTH —

HacCTH pe3CpBa Ha BbIIIATY BOSHal"pa)K,I[GHI/IFI).

Oco6eHHOCTM  pacueTa pe3epBa  Ha BbiMJAaTy BO3Harpa>kaeHus
ynpasnsilowein KOMNaHMM U pe3epBa Ha BbIMJlaTy MPoOUYMX BO3HArpa>kxaeHui B
3aBMCMMOCTM OT YCJ/IOBMI nopsiaka onpegesieHMsi pa3Mepa YKa3aHHbIX

BO3Harpa>xaeHuin, yctaHoBJIeHHbix MpaBsunamu QY NMNO.

1. Ecnn B cootBetctBuMM C [Mpasunammn AY TMNO® pasmep BO3HarpaxzaeHus
ynpasnswwen KoMnaHmm u obuwero BO3HarpaxaeHuss cneunanmsnpoBaHHOMY
aenosutapuio, , oueHwunky MU 1 nuygy, OCYLECTBASAKOWEMY BeAeHWe peecTpa
BNnagenbueB WHBECTULMOHHbIX NaeB NMN® (aanee — pasamep NpoYMX BO3HArpa>KaeHuin)
onpeaensieTcsd kak npoueHT oT CICHYA (6e3 [OMNOMHUTENbHbLIX OFpaHW4YeHuit), TO
KaXkgas 4acTb pesepBa Ha BbiNaTy BO3Harpa)aeHwWi onpenensieTcss B Crenytolem

nopdanke:
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e Ha Apyrue aHu onpegeneHns CYA (3a WUCKJIIOUYEHMEM MepBOro paboyero AHS

OTYETHOrO roaa):

(cy. ”““’+ZC‘1At) Z(x L

5, = = 5,
D T; k1

roe:
k - NOpsAKOBbIA HOMEpP KaXAoro HayucileHuUs pesepBa B OTUYETHOM roay,
NpUHUMaLWNIM 3HavyeHnsa oT 1 ao i. k=i — nopaaKoBbIN HOMEpP Moc/eaHero

(Tekywero) HauYncneHusa pesepsa;
S,- CyMMa Kaxaoro rmMpou3BeAEHHOr0 B TeKyLleM OTYETHOM roay
Ha4yncneHnsa pesepea;

S, - cymma ouepenHoro (TeKylLero) HauMciIeHWs pe3epsa B TEKYLLEM OTHETHOM

roay;

D - konunuectBo paboumx AHEl B TEKYLLEM KaneHAapHOM roay;

T, - ronuuectBo pabounx AHel nepuoaa, onpenesieHHOro € Havana Tekyluero

OTYeTHOrO roja Ao (BK/toYast) AaTbl HAUUCIIEHWS pe3epBa S, ;
t - nopsaakoBbll HOMep pabouyero AHSA, NpuHagNexawero nepuoay, 3a
KoTOpbIn onpeaeneHo 1,, MpuHMMaOWMIA 3HadveHns ot 1 go d. t=d -

NOpPsiAKOBBI HOMep paboyero AHsS HauncneHus pesepea S, ;

CY4, - cToMMOCTb UMCTbIX aKTVBOB MO COCTOSIHWIO Ha KOHeL, Kaaoro pabouero

OHS t, 38 ncknodveHneM gHs d. Ecam Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHUMaeTca pasHo CHA 3a npeallecTsyowmin aHo t pabounii AeHb OTYETHOro
roga.

CYA}*" - pacyeTHasa (npomexyToyHas) BenmumHa CHA Ha gaty d, B KOTOpOM

HauMcnsieTcs pesepB S, onpeneneHHasi C TOYHOCTbIO [0 2-X 3HAKOB Mocse

3ansaToin no dopmyrne:

2 (5Th) Z(x,,,m :

i-1 d-1 (n:l T T )
(Axmusvly — Kmy + Z S,)— (Z CY4, * ' D ' )
CYAP“" = =
Zl yKkn N ) Z(‘xnpn n
1+ ( T T ))
D

r
AKmuebzd - pacyeTHas BeNMUYMHA aKTMBOB, BKJ/OYas AebUTopCKyo
3a40/1PKEHHOCTb Ha paTty d. OebuTopckyl 3aa0/XeHHOCTb Ha apaTty d
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HEO6XOANMMO Y4YUTbIBATb A0 HAUUC/IEHUS BO3HArpa)aeHuWin MU pesepBa Ha
BbINAaTy BO3HarpaxnaeHus 3a paty d. B cnyyae onnatel B aaty d
ynpaBnsawouwein koMnaHuein ms MNO BosHarpaxaeHuit, HaAUNCEHHbIX B AaTy
d, Heo6xoAMMO Npu onpeaeneHn pacyeTHOM BEIMUMHBI aKTUBOB Ha aaTy d
YBENINUUTb CYMMY aKTUBOB Ha CYMMY YMJI@4Y€HHbIX BO3HarpaxiaeHuii B aaTy

d.

Km, - BennunHa KpeanTopCKOW 3aA40/KEHHOCTM 6€e3 yyeTa HauMCIeHHbIX
BO3HarpaxkaeHumin Ha paty d, BKAK4Yas OCTaToOK pesepBa Ha BbinnaTty
BO3HarpaxzaeHus Ha gaty d-1, rae d-1 —npeagwecTtsyowmii pabounii geHo
nate d.

i—

S - oflwas cyMma pe3epBOB Ha BbIMAATy BO3HArpaxaeHus,
k=1

Ha4yMCNEeHHbIX C Hayana roaa Ao Aathl d.
X - NpoLeHTHas CTaBKa, COOTBETCTBYIOLLAA:

Xyx, - ~PasMep BO3HarpaxKaeHWs ynpapnsiowei KOMMaHWM OTHOCUTENBHO

CIrC4YA, ycraHosneHHbIM npasunamm Y MG (B Aonsx), AENCTBYIOWUI B TeYeHne

nepvopa 1 ;

ann - COBOKYMHbIA pa3Mep BO3HArpaXXaeHWli  crneunannsmpoBaHHOMY

AENo3nTapuio, ayauMTOpCKOM OpraHusauuK, oueHwmky [MU®  (Tonbko Aans
MHTEepBasnbHbIX N 3akpbiTbiX MUD), 6upxe (Tonbko ana éupxesoro MNO) n
JMly, OCYLLECTBNSIOLIEMY BEAEHWE peecTpa BrafefbLeB MHBECTULIMOHHBLIX Maes

MN®, otHocutenbHo CICYA, ycTaHoBneHHbIn npasunamm Y MNO (B ponsx),
NEeACTBYOLMIA B TedeHne neproga 71 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaxKaas npoueHTHasi CTaBka, [elCTBOBaBLUas B TeueHne nepumoaa Ti ’

T, - xonuyectso paboumx AHeN nepvoaa, B KOTOPOM JeicTBoBana CraBka X, ,

N
npuHaanexalilee nepuopy 7, roe T, = ZTn .

n=1

N N b4 N
D Hm T ) D (Kagely ) I B iy
W 3=l H=1 n=1 Bl
3HauveHus E%KT“T"); ( T + T ) ( T T ) He
E |1+
D D
OKpYrnaTCs.
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cyAre

S, y
OkpyrneHue npu pacyete ' un MpoM3BOAUTCA Ha KaXkaoM AEeUCTBUWU A0 2-X

3HAKOB MocC/e 3ansaTon.

2. Ecnun B cootBeTcTtBUM C lMpasunamm Y MNMNO pasmep BO3HarpaxzaeHus
ynpasnsoLwWen KOMNaHmm mam obwmnin pasmMep Npoymx BO3HarpaxaeHmum He 3aBUCUT OT
3HayeHns CICYHA Ha pgaty d, ©n BennuyMHa pe3epBa Ha BbiMJaTy TakKoro
BO3Harpa)xaeHms MoxeT ObiTb onpegeneHa Ao pacdyeta CICYHA Ha gaty d, To ans
pacdeTa ApyroM 4acTM pe3epBa Ha BbiMaTy BO3HArpaxxaeHus, KoTopas
onpepensieTcsd, kak npoueHT ot CICYA Ha paty d, wucnonb3ykTcd ¢GOpMybl,

yCTaHoBfeHHble n.1 HacTtoswero [lpunoxeHusa. [lpn 3TOM B pacyeTe BeNnyunH

CTA CYA

nnn Y4YNTbIBAOTCA  cneaytouwmne 0CO6EHHOCTM B  OTHOLUEHUU

HEKOTOpPbIX NoKasaTenemn:
i-1
25k
- pacyeTrT noka3sartensa #l1 npomssoamnTcs 6e3 ydyeTa pa3Mepa pe3epsa,
HAUYMCNEHHOro C Hayana roga Ao Aatbl d, B OTHOLWEHUM TOro BMAa BO3HArpaxaeHui,

nopsiAoK pacyeTa KOTOPOro He ycTtaHoBMEeH, Kak npoueHT oT CICYHA;

Kmy — Km
- rokasaresb n "1 Bkniouaet B cebsl MpeABapUTENbHO PaccuMTaHHyo

Ha paty d BenuMUMHY pe3epBa K HAUYMCNEHUIO TOro Buaa BO3HArpa)kaeHws, pasmep
KoTOoporo B cooTBeTcTBuu C [pasunamu OY MUO He ycCTaHOBNEH, KakK MPOLEHT OT
CIrCHA;

- B pacyeTe WUCNOJSb3yeTCd WINW TONbKO 3HadeHue Xykn, ecnm pasmep
Bo3HarpaxgaeHusa YK onpegensietca kak npoueHT oT CICHA vnm Xnpn, ecnn obwuin

pasMep Npouynx BO3HarpaxaeHu onpegensietcs kak npoueHT ot CICHA.

3. Ecnn B cooTBeTcTBUM C lpasunamu Y MNMUO pasmep Bo3HaArpaxkaeHus
ynpasnswwen KoMnaHumM v obwmin pasmep MpouYMX BO3HArpa)kaeHwWii yCTaHOBJIEHbI
kKak npoueHT oT CICHA, HO npu 3TOM XOTa 6bl OANH M3 HUX OrpaHM4YeH npeaenbHOMn
(dPUKCNPOBAHHOM BeNWMYMHOM, TO AN pacdeTa pesepBa Ha BO3HarpaxzaeHue
yrnpaBnsloLWen KOMMNAHWUM W pe3epBa Ha MpoyMe BO3HaArpa)kaeHusl MCMosb3yTCs

opMynbl, ycTaHoBNeHHble N.1 HacToswero [punoxeHus, Npu 3TOM B pacyeTe

Gqﬂ ;M Cq l[)acll

BEJTNYUNH nnn YUYnUTbIBaAlOTCA cnegyrwmne 0CO6EeHHOCTN B OTHOLIEHUN

HEKOTOpbIX NoKasaTenen:

- NMepBOHa4yaJibHO pacyeT NpPOoM3BOAUTCS B COOTBETCTBMM C M.1 HacToswwero
MNpunoxeHns, Kak ecnm Obl 3HayeHUs pas3Mepa BO3HArpaXKAeHus ynpaBastoLWeENn
KOMNaHun n oblwero pasmMepa NpoyYmnmx BosHarpaxaeHui 6biim 6bl TONLKO NpoLEeHTaMm

oT CIF'CYHA 6e3 yCTaHOBNEHHbIX OrpaHNUYEHWUI;
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- NoJlydeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3Harpa)xaeHus, KotTopasi orpaHnyeHa uKCUpoBaHHOM BenuuuHoih B MNpasunax AY
MN®, cpaBHMBaeTCad C YCTaHOBJIEHHbIMM OFpaHUWYEHUsSIMWU, WU  onpenenseTcs
OKOHYaTeNbHasa BeNMYMHA TakKoM YacTu pesepBa Ha gaTy d, npu 3ToMm:

e €C/IM  pacyeTHOe 3HayeHue YyAOBJIETBOPSAET AO0MNOJHUTENIbHOMY
OrpaHunyeHuto, yctaHosneHHoMy [pasunammn AY [TMN®, TO Takasa
YacTb pe3epBa NpPM3HaeTCs OKOH4YaTesNbHOM Ha aaTy d;

e €C/IM pacyeTHOe 3HayeHue He yAOoBNeTBOpSAeT AOMNOJHUTENIbHOMY
OorpaHu4yeHuo, YycrtaHosneHHoMmy [Mpasunammn AY T[INA®, TO
OKOHYaTenbHas Benu4YMHa pesepBa Ha Aaty d nepecyuTbiBaeTcs
ncxoasa U3 UKCUpPOBAHHOMO OrpaHnUYeHuns;

- eCNn OKOHYaTeNnbHas BeNMYMHa 4YacCTWU pe3epBa Ha BO3HarpaxiaeHue

nepecynTtaHa ncxoada wm3 d)VIKCVIpOBaHHOFO orpaHmyeHund, To Aanee OCYyLeCTBAAEeTCA

. Cqﬂ Fm pacu
nepecyeT nokasaTenem 4 wnm CHA]

C uenbl rnepecyeta BTOPOW 4acTu
pesepBa Ha BoO3HarpaxgaeHue (KoTtopas onpegensieTca kak npoueHT ot CICYA 6es
OorpaHM4yeHunin) B nopsiake, yCTaHOBJIEHHOM .2 HacTosuwero Mpunoxenus. MNpu aToM
paccyMTaHHaa B HaCTOsLWEM MYHKTe OKOHYaTesllbHas BenuyMmHa 4acTu pe3epBa Ha
BO3HarpaxxaeHve, Ans uUenen panbHelwero pacyeTra no n.2 paccMaTpuBaeTcs, Kak
yacTb pe3epBa Ha BO3HarpaxjeHue, pasMep KOTOpoh wusBecteH (onpegeneH) Ao

pacdeta CI'CHA Ha paTty d.

4, Ecnn B cooteBetctBum c [pasunamm OY [MMNO pasmep ogHoro u3
BO3HarpaxxaeHun (ynpasnswolwen KOMAAaHUWM  WAWM  NPOYMX  BO3HarpaxKaeHumn)
yCTaHoB/eH B BuAe HUKCUPOBAHHOW BeMNUYUHBI 6€3 AONONHUTENbHbIX OFPaHUYEHN B
Bmnae npoueHta ot CICHA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA wu
orpaHuyeH npenenbHo GUKCMPOBAHHOW BENIMUYMHOM, TO pacyeT pe3epBa Ha BbiniaTy
TOro BMAaA BO3HarpaxzaeHud, pasmep kotoporo 3aBucmt ot CICYHA u orpaHuuyeH
npeaencHo MGUKCUPOBAHHOM BENMUYMHOW, OCYLLECTBASIETCA B CleayloLweM nopsake:

- MepBOHaYasibHO pacCyeT OCYLUEeCTBNSEeTCSs B COOTBETCTBMM C M.2 HACTosALLero
MpunoxeHnsa gna onpegesieHnss pacyeTHOro 3Ha4yeHMs 4YacTu pesepBa  Ha
BO3HarpaxaeHue B Bmae npoueHta ot CFCHA Ha paTty d;

- MNOJIy4YeHHOEe pacyeTHOe 3HayeHue 4acTu pe3epBa Ha BO3HarpaxaeHwue,
yCTaHOBAEHHOro kak npoueHT oT CICHA, cpaBHMBaeTCcd C YCTaHOBJIEHHbIMU B
Mpasunax AY TU® orpaHnyeHUaMU, U ONpenenseTcs OKOHYaTesibHas BeNMYMHa
TaKoW YyacTu pesepBa Ha gaTty d, npu 3ToM:

e ecnu pacyeTHoe 3HayeHue yAoBneTBopseT yCnoBUto
(PUKCUPOBAHHOIO OrpaHW4yeHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takas 4YacTb pe3epBa NpPU3HAETCs OKOHYaATENbHOW Ha AaTy
d;

47



e eCNM pacyeTHOe 3HayeHWe He YyAOBNETBOPSET (PUKCUPOBAHHOMY
OrpaHunyeHuto, YyctaHoBneHHoMmy [lpasunamu M4y TMNO, TO
OKOHYaTenbHas Benn4YMHa pe3epBa Ha JdaTy d onpeaensercs

ncxoana m3 CbMKCMpOBaHHOFO orpaHnyeHun4.

5. Ecnn B cootBetctBun ¢ [lMpasunammn AY [MNO® pasmep ogHoro wus
BO3HarpaxxaeHut  (ynpasnsiowen KOMNAHUM  WAWM  MNPOUYMX  BO3HarpaxaeHuin)
yCTaHOB/IEH B BMAE DUKCUPOBAHHOW BESINYUHBLI C AOMNONHUTENbHbIM OrPpaHNUYEHNEM B
BuAae npoueHTta ot CICYA, a pa3Mep apyroro onpeaeneH, kak npoueHT ot CICYA 6e3
OOMNOSIHUTENbHbIX  OFPaHMYeHuMn, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpasnsioLlen KoMnaHnm U pesepBa Ha Npoyme BO3HArpaxzaeHus OCyLecTBAseTCs B
cneayrouwem nopsake:

- nepBoHayaslbHO pacyeT MpOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoXxeHns C MUCMoJIb30BaHMEM B pacyeTe TOJSIbKO 3HadeHWi B BuAe MpouLeHTa oT
CICYHA, T.e. paccunTbliBaloTCs NpeaesibHble 3Ha4YeHNs pe3epBa Ha BO3HarpaxaeHue;

- janee paccyuTbiBaeTCs yctaHoBneHHas Mpasunamm Y NMNO BenmumHa 4actm
pe3epBa Ha BO3HarpaxzaeHue, onpeneneHHas B Buae GUKCUPOBAHHOW BeNUYUMHbI, U
CpaBHMBAETCS C MONyYEHHbIM NpefesibHbiM 3Ha4YeHWEM B rMepBOHa4dasibHOM pacyeTe,
rnpu 3TOM:

e ecnn dukcmpoBaHHasl BelMYMHA 4YacTM pe3epBa Ha BO3HarpaxaeHue
YAOBJ/IETBOPAET pPacCYNTAaHHOMY OrpaHuUYEeHUO B BuAe npoueHTa oT
CIrCHYA, ycraHosneHHoMy [lpasunamu AY [MN®D, To ocyuwecTsnseTcs
nepecyeT YyacTu pe3epBa Ha BO3HarpaxaeHuwe, KOTOpoe YCTaHOBIEHO
TOoNbKO B Buae npoueHTa oTr CICHA B COOTBETCTBMM C M.2 HACTOSLLErO
MpunoxeHns, “ NOJYYEHHbIE 3Ha4YeHUs YacTen pesepBa Ha
BO3HarpaxxaeHue npmu3HaltTCs OKOHYaTesSIbHbIMW Ha AaTy d;

e ecnn pUKCcMpoBaHHas BeIMYMHA YacTu pe3epBa Ha BO3HarpaxaeHue He
YAOB/ETBOPAET pPacCYMTAaHHOMY OrpaHMYEHUIO B BMAe MNpoueHTa oT
CIrC4yA, TO OKOHYaTeNbHbIMU npu3HarTCA nepsoHavanbHO
paccynMTaHHbie 3HayeHMs 4YacTel pesepBa Ha BO3HarpaxaeHwue,

onpepeneHHble, kak npoueHT oT CICYA.

Pasmep ccopMMpoBaHHOrO pe3epBa Ha BbiNJaTy BO3HarpaXAeHus YMeHbLUAeTCs Ha
CYMMbl HaAQ4YUCNEHHONro B Te4yeHMe OTUETHOINo roga BO3HarpaxaeHwud ynpaBnﬂmmeVl
KOMMaHuWKW, crneuvanmsmpoBaHHOMY JAeno3uTapuio, ayauMTOPCKOW opraHusauuu (B
cnydyae ykasaHusa B lNpasunax AY NMUO ayantopckon opraHmsaumm), oueHwmky MNO
(ykasbiBaetcs Tonbko pgna  UMNO/3MND), 6upxe (ykasbiBaeTcs TOSbKO Ans
6upxesoro [MU®) wn nudy, OCYLWECTBAAKOWEMY BeAeHWe peecTpa Brajenbles

MHBECTULIMOHHbIX naes MNOD.,
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MpeBblilleHMe pe3epBa MNpYM HAYUCIEHMW BO3HArpaxAaeHwus ynpabBnsioLlen KOMNaHuu,
BO3HarpaxzaeHus crneuvann3MpoBaHHOMY AENO3UTapuio, ayaAnMTOPCKOW oOpraHusauum
(B cny4yae ykasaHus B lMpasunax Y MN® ayauTtopckoi opraHusaumun), OLEHLLMKY
NMN® (Tonbko ans UMNUO/3MND), 6upxe (Tonbko ans 6upxesoro MUD®) mn nnuy,
OCYLLEeCTBNALWEMY BeAeHWe peecTpa BnajenbueB WMHBECTUUMOHHbIX naes [MNO®, B

TEYEHNE KaNeHAAPHOro roga He AONyCKaeTc4d.

He wcnonb3oBaHHbLIM B TeyeHMe OTYEeTHOro roja pes3epB Ha BbinaaTy
BO3HArpaxaeHus noasieXxXntT BOCCTAHOBIEHMIO MO OKOHYAHUIO OTYETHOro roaa,
HO He no3aHee nNepBoro paboyero AHS roga, cneaylowero 3a OTYETHbIM, U
NpuU3HaeTca B COCTaBe nMpoymx [AO0XOoA0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpa)aeTcsa npu nepsoM onpegeneHnn CHYHA TINO B rogy creayrowmm 3a

OTYETHbLIM rogoM.

Vi.llopsanok  yperyjiupoBaHHMsi  Pa3sHOIJACHH  MexXay  YnpasJsiiomei
KoMnaHueil 1 Crnenuajau3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHU
CTOMMOCTH YHCTHIX AKTHBOB

B cnyuasx BeisBneHms ommOkum B pacdetre CYUA w  pacueTHOH CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO TMas, MPUBOSIMIEH K OTKJIOHEHHIO HWCTOJB30BAaHHOW B pacdyere CTOMMOCTH aKTHBa
(o0s3aTennctBa) B pasmepe 0,1% u Oosee koppektHoit CUA, w/unu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBisser 0,1% wu Oomee xoppektHoit CUA, a Tak ke B cCiy4asx BbIssBIcHHS (akra
HECBOEBPEMEHHOIO IMPU3HAHUS/TIPEKPAICHNS MPU3HAHUS aKkTHBa (00s3aTebCTBA) BHE 3aBUCHMOCTU OT
CTOMMOCTH Takoro akTuBa (00s3arenbcTBa) CHeNUanu3UpOBAHHBIM JETO3WUTapHid W Y IPABISIONMIAS
KoMMaHus npou3BoisAT nepecuer CHA u pacyeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO TMas. Y PaBIsIOIIAs
KOMITaHUSI OCYILIECTBIICT BO3MCIICHHE yiepOa BiajenbllaM HHBECTHIIMOHHBIX IMACB B COOTBETCTBUHU C
HOPMATHUBHBIMU NPABOBBEIMH aKTaMH.

CrienaTi3upOBaHHBIN ACTTO3UTAPHIA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBJICHHOM
OTKIIOHEeHUH U (hakTe ero ycrpaHeHus. [Ipm stom Crenmanw3upOBaHHBIA JEMO3WTApHN HE TO3IHEE 3
(Tpex) pabouux nmHE# ¢ maThl MOAMMCAHUSA AKTa O BBHISBICHHOM OTKIIOHGHWH U (PAKTE €ro YCTpaHEHHS
yBenomJiIsieT o (pakre oTkiaoHeHHs bank Poccum.

Ecnu BBISIBIIEHHOE OTKIIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapisieT MeHee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJIAET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHuss u  CHenualn3upoBaHHBIA JEMO3UTApUi
OTIPEJICNISIIOT, HE TMPHBENIO JIM BBISIBICHHOE OTKJIOHEHHWE K MOCICAYIOMUM OTKJIOHEHHUSM, B YacTH
WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akTtuBa (oOs3arennbctBa) U CUA, cocrasisromuM MmeHee 0,1%
koppektHoil CUA u He npousBogsaT nepecuer CUA u pacyeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
masi, YHCJIa WHBECTHUIIMOHHBIX ITa¢B Ha JIMIECBBIX CUCTAX BIAJACIBIECB. YIPABISAIONIAs KOMIIAHHUS H
Crienamu3upoOBaHHbBIA  JISMIO3UTApUI  O00s3aHBI MPHUHATH MEPBI IS INPEJOTBPALICHHUS ITOBTOPCHUS
BBISIBIICHHOM CHTYaIUH.

Ipuioxkenne 1. Ucnosib3yemMasi TEPMUHOJIOTHS AJIS METOAMKH OLIEHKHU
KPEAUTHbIX PUCKOB

OmnepanuoHHas Ae0UTOpPcKAasi 3aJ0/KEHHOCTh — JEOMTOpPCKAas 3aJ0JDKEHHOCTh KOHTpareHra,
BO3HHKAIOIIAS B X0€ HOPMAaJIBHOTO OIEPAIMOHHOTO ITHKJIA, KOTOpas Oy/eT MorameHa B TEYSHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmmax ompenenenuss CYA B ciayd4ae NPOCPOYKH HCHOTHEHHUS
00s3aTenbCTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIC ISl ONEPANMOHHOW JeOMTOpCKOMN
3aJI0JDKCHHOCTH, HE JOJDKHBI MPUBOJIUTH K MPU3HAHUIO OC3HAJCIKHOW K MOJTYYCHHUIO 3aJ0JDKCHHOCTH, a
TaKKe K OOCCICHCHMIO 3aJ0JDKCHHOCTU. Takas 3aJ0JDKEHHOCTh OYIET pealn30BaHa YIPaBISIOIICH
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KOMITaHHEH B TI0JIHOM 00bEME B CPOKH, YKJIAIbIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJEHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOM 3a[0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 00S3aTENIbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEP)KICHO BHYTPEHHEH CTaTUCTUKON yNpaBisrouiei
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 110 HOMUHAIY B CIy4ae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3aH0JKEHHOCTh, TI0 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO IMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM HPWIOKCHUH, OAWH MM HECKOJIBKO NPHU3HAKOB OOECIICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM IPOCPOUYKH OOS3aTENBCTB B paMKax OINEPAI[IOHHOTO IMKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOMN.

Jleburopckasi 3a0KEHHOCTh C MOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA ONEPALMOHHONW (HampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHs TaKon
3aJI0JDKEHHOCTH).

VYupapiusironiass KOMOaHWS JOJDKHA [POBOJAWTH aHAJIM3 YPOBHS pHCKAa IO JeOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObuUla KBAMA(UIMPOBAHA OICPAMOHHOW, W 1O HHON IeOUTOPCKOU
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXyl OTYETHYIO ATy, ycTaHoBieHHYI0 [IpaBunamu onpenenenus CHA [N ®;

— IIpH [IEPBOHAYAIEHOM NPHU3HAHNUHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT Iepexoja AeOMTOPCKOH 3aJ0JDKEHHOCTH M3 CTaTyca «OINEpaIliOHHOW» B
CTaTyC «IPOCPOUYCHHOW.

Jns  meneid mpoBedeHWS aHaNW3a, YIPABIAOMAs KOMIAHMSA JIOJDKHA  HCIIOJIB30BATh
000CHOBaHHYIO ¥ OATBEPXkK 1AMy HH(OpMaIUIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUIIHUiL.

B npouiecce ananuza Ynpasisooias KOMIAHUS ONPENETISACT:

— BO3MOXKHOCTh KBUTU(HKALUK AEOUTOPCKOH 3310KEHHOCTH B Ka4eCTBE OIEpaIlMOHHOM,
MIPU3HAHUE KOTOPOH OCYIIECTBIAETCS BIIEPBBIE;

— HEOOXO/JMMOCTh HM3MEHEHHUS MOJXO0Ja K Y4eTy NeOUTOPCKOW 3aJOJKEHHOCTH, paHee
IIPU3HAHHOM ONIEPallUOHHOM.

KoHTpareHT — 1MI10, HEIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIINM B COCTaB MMYIIECTBA
[IU®, u ypoBeHb KPemTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJEKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JMIa HEeTIOCPEJCTBEHHO BIMSET Ha CIIPABEMIMBYIO CTOMMOCTh akThBa. KoHrparentamu [MN®D sBisrorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOTOBOPaM, IEOUTOPHI IO TI0TOBOpaM C UMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHM3ALUK U MpodYHre 0OsS3aHHBIEC MO AKTHBAM
IMN® nuna.

Hedoar - HacTynneHue (BBIABIECHHUE) JIFOOOTO U3 HIKENIEPEUUCICHHBIX COOBITHI M OTCYTCTBHE
YPEeryJIUpOBaHUs CUTYAllMd HAa CPOKH, OMpPEACIIAEMbIC OTACIBHO I PA3HOTO BHIa aKTHBOB/00A3aTECIILCTB
(mpu HapymieHUH 00S3aTENLCTB Ha MEHBIIUN CPOK, HO OONBIIWH, YeM Jis MPU3HAHUS OINEpPanMOHHON
3/I0JDKEHHOCTHI0, COOBITHE CYUTAETCS TEXHHYECKUM 1e()0oITOM):

— HapymieHne O00I3aTeNbCTB MO BBIIUIATE JCHEXHBIX CPEACTB WM Iepefade IMpas,
HUMYIIECTBA Mepe] KpeaIUTOpaMu/3aiMOIaBIaMH,

— OoOHapy>XeHHE KPEeIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJHUTH BBINICYKAa3aHHBIC
00s13aTENECTBA B CHIIy KaKUX-THOO OOCTOATENBCTB 0€3 NpPUHATHA CICIHANbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

Hpeaenbmﬂe CPOKH IIPpU3HAHUA l]e(bOJ'lTa JUJIA pas3jIMYHbIX BUIOB 3aJ0JI>KCHHOCTH

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA
Ae0MTOPOB/KOHTPAreHTOB/3IMUTEHTOB/3aeMIIMKOB

Cpok

7 pabo4ux AHEH IS
poccuiickux
smMuTeHTOB/ 10 pabounx
IHEeH s
WHOCTPaHHBIX
9MHUTEHTOB

O06s3aTenspCTBA 10 O6J'II/IFaIII/I$IM pOCCHﬁCKHX/HHOCTpaHHBIX Z)MI/ITGHTOB8

8 Z[aHHLII‘;I CPOK HCIIOJIB3YETCA TOJBKO B CIIy4a€ HaJIUYUI COO6IlIeHPII>‘I OT DMHUTEHTA, ar€HTa WA WHBIX YINOJTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6HIGHHfI oo B ciryqae 00BABJICHUS O I[C(I)OJ'ITG I[CCI)OJ'IT CYUTACTCA HACTYNMUBIIUM CO OHS, CICAYIOUIETO 3a YCTAHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.
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O0s13aTeNbCTBA 0 BBHITIIATE JOXO0/1a TI0 JIOJIEBBIM aKTHBAM POCCHHUCKHX /

9 25/45 pueit
HWHOCTPAHHBIX IMUTEHTOB

O0s3aTenpeTBA 10 3aiiMaM/KpeTuTaM IOPUINIeCKAX JIHIT 30 mueit
Obs3arenbeTBa HA MEXKOAHKOBCKOM PBIHKE, PHIHKE TIPOU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnas 3amomkeHHOCT prm3myeckux (B T. 9 UI1) u :opuaudeckux JInL nepesn
1D

5 pabouux mHEH

90 mueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIHK HAPYIIIHI MPESIbHBIA CPOK, YKa3aHHBII
B TaOnWile BHINIC, MPH 3TOM CyMMa JOjra HE3HAYHTElIbHAa (CyMMapHBIA JONT KOHTPAarcHTa IO BCEM
0053aTeNLCTBAM C HapYIICHUEM MPEICIbHOrO CPOKA TOTAIICHUS 3aJ0JKCHHOCTH MOXET COCTABIISATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTATHHON 3aJ0JDKCHHOCTH OOCITYXHBAHUEC IPOHU3BOIMUTCS B
COOTBETCTBHUH C YCIIOBHSIMHU JIOTOBOpA C COOIOICHUEM TpaduKa IUIaTeKEeH, TO TaKoe COOBITHE K NehonTy
HE MpPUPABHHUBACTCS MPH HAIMYAUM MOTHUBHPOBAHHOTO CYXICHUS YMPABISIOMICH KOMIaHHU TIO0
OTpe/ieTICHHBIM BUIaM 3a[0JDKEHHOCTH. MOTHBUPOBAHHOE CYXK/ICHHE COCTABIISAETCS HA OCHOBAHHUH JTAHHBIX
CTATHCTHKH YTIPABISIFOLICH KOMIAHUH [0 COOTBETCTBYIOIUM BU/IaM 33JI0JKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIETYIOMINE COOBITHA:

1.1. HapylIeHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKKe JII0OOro MHOTO 00s3aTEbCTBA HA CPOK B COOTBETCTBHHM C OmpejelieHneM nedoinTa, B ciydae eciu
JlaHHast MHQopManus MpssMo WM KOCBEHHO HabironaeMa Y mpasiisiioleii KoMnaHueid;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB U IUBUJICHIOB
B MHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAXOAAIIMMUCS B AedoiTe B Ciydae, €CliM TaKkoe HEHCIOJHEHHE
BO3HHUKJIO B pe3yJsbTare IedcTBUN (0€37eliCTBHS) HHOCTPAaHHbIX JEO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIYHapOJHBIX pacyeTHO-KINPUHIOBEIX eHTpoB «EBpokmup bank», r. bproccens, 1 «Kmuperpum
Bonkuary, T. JlIokceMOypr), MHOCTpaHHBIX OAHKOB WJIM WHBIX CAaHKIMOHHBIX AEHCTBHII WHOCTPAHHBIX
TOCYAApCTB M (MIIM) PEryJUpYyONIUX OpraHoB. J[eonT B OTHOIICHWH caMOTro KOHTpAareHTa, B TOM YHCIIC
MepeKpecTHHIN Ae(oNT MO ero MHBIM 00s3aTenbCcTBaM, HE BO3HHMKAeT. OCOOCHHOCTH OICHKH aKTHBOB B
3TOM ciiyyae ykaszaHsl B 1.3 [Ipunoxxenus 4.

1.2. ounmansHOE OIyOIMKOBAaHHE B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M MHBIMH
HOPMAaTHBHBIMU IPAaBOBBIMH akTaMu Poccuiickoit denepariyy WM HHOCTPAaHHBIX TOCyIapCTB HH(POpMAIus
0 IIPOCPOYKE UCTIOJIHEHHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. oduIHaIEHOE OMYyOIMKOBAHKE PEIICHUS O IPU3HAHNY YMUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHoe OmyONMKOBaHHE PELICHUS] O Hayale NMPUMEHEHHs K AMUTECHTY/HOJDKHUKY
nporenyp OaHKpOTCTBA — CO THS OIYOJMKOBAaHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OITyOJINKOBAHHS COOOIIEHNSI 00 OKOHYaHWH MIPUMEHEHHMS TIPOLeyp OaHKPOTCTBA;

1.5. odunranEHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
WCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U TPUCOEANHEHHUSL.

1.6. IIpucBoenne 3aemmuky/koHTpareHTy perituara SD (Selected Default) mwmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHEe KPeAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIOIHMUTH 00s3aTeNbCTBA B
CHITY KaKuX-JIN0O 00CTOSATENHCTB 0€3 MPUHSATHS CIEINATBHBIX Mep (HampuMep, peain3aliny 3ajora).

2. B oTHomeHuH (puznyeckux i K AeGoJITy NpUPaBHUBAIOTCS CIEAYIOIUE COOBITHS:

2.1. HapylIeHUs YCJIOBHH MOralieHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO AaKTHBY,
cocrasstonieMy akTuBb I D, a Takxke 100010 HHOTO 00s13aTENbCTBA AEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonTta, B ciydae €ciM AaHHas HHQopManus NIpIMO WIM KOCBEHHO HaOuomaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHNE PELIEHNUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmanbHOE OIMYyONMKOBAaHWE pEIICHHS O Hadale NPUMEHEHUS K JIMIY IpOUexyp
0aHKpOTCTBa — CO JHS OIMYOJMKOBaHWS COOOLICHWS O JaThl, NpeIIIECTBYIONIEH aaTe OIyOJIMKOBaHMS
coo01eHnst 00 OKOHYaHNH NTPUMEHEHHMS IPOLelyp OaHKPOTCTBA;

2.4. MOJyYeHHE CBEACHUH 00 OCYKI€HUH (PU3UIECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MOJIy9eHNE CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A MIPOIIAaBIINM 03 BECTH;
2.6. MOTy4eHHE HHPOPMAIUU O HACTYIUIEHUH CMEPTH (PU3NUecKoro JInmna.

3. Jedoar no pa3anyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.
3.1. B cnygae Bo3HUKHOBEHUS e(oiITa 110 OJHOMY aKTHBY OCTaIbHBIE aKTHBBI, OTHOCSIIHECS
K KOHTPAareHTy, TaK JK€ CUMUTAIOTCA HAXOAAIIMMHUCA B Jedoire, W KOHTPAreHT (3aEMIIHUK/IMHUTCHT)

9 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6IH€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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CUMTACTCS HAXOAIIUMCS B IeonTe.

3.2. IMopyuutenbcTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3uyuecKux JUI U
mn.1.1-1.7 s ropuandecKux U JaHHOTO Pasnena, 3MUTEHT/KOHTpAreHT/IeOUTOp/3aeMINUK CUMUTACTCS
HAXOJSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CYMTAFOTCS HAXOISIMMHUCS B
COCTOSIHUH JeoITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeHNs).

3aJ0IDKEHHOCTD IIEPECTAET CIUTATHCS HAXOMIEHCs B 1eonTe B CACAYIOMNX CIIyqasx:

B cnydae pectpykrypmzamum nedONTHON 3a0JDKEHHOCTH KOHTpAareHTa rnepex (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHMUS JI0JITa.

Ecnu 3amomkeHHOCTs ObLTa MpH3HaHa Ae(ONTHOW M3-3a AedoiTa KOMIIAHUH TPYIIIEL, K KOTOPOH
NPUHAJIEKUT KOHTPAareHT — TMOclie IyOJIMYHOro OOBSBICHUS O PECTPYKTYpH3alMU JMOO0 MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHHMS OOCHYXXHMBaHHs J0ira Mo rpadyky M OTCYTCTBHS NPOCPOYECHHBIX
0053aTeNIbCTB Ha ATy ONpeeNeHus CIIPaBeINBOM CTOMMOCTH.

B cnysae nmomydeHus uwHpOpMammM O TPEKPAIICHHM  YTOJOBHOTO  IPECIEIOBAHUS
3aeMINHKa/KOHTPAareHTa MyTeM ONpaBAATEIbHOTO IIPUTOBOpa MO0 MPEKPAICHHS AeNa, a TAKXKE B CIydae
npeKpameHns nena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX MIIH IIPEATIONAraéMbIX yCIOBHH MUPOBOTO COTIIAIICHMS.

B cmyuae mosiBieHHs (M3MUECKOTO JHIA, OOBSBICHHOTO paHee IPOMaBIIMM Oe3 BECTH, H
BO300HOBJICHUSI 00CITYKMBaHHSI 3310JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  YmpaBnsiomas  KOMmaHus — HHGOPMHpPYET
Crienanu3upoBaHHbIM  Aenmo3utapuil. Takas 3aJ0/DKEHHOCTh IEPEBOAUTCS B TPYHIy aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs Ae(onTay.

Habaronaemas u gocrynHasi OMpakeBasi IVIOLIAJAKA — TOProBas IUIOIMIAKa POCCHICKOM u (Min)
WHOCTpaHHOH Owupku, 3akperuieHHas B [lpaBumax ompexmenennss CYA k KoTopoil y YmpaBisiomien
KOMITaHWH €CTh JIOCTYII, KaK HampsMyIo, TaKk ¥ 4epe3 (PUHAaHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OMp)KeBbIe
IUTOIAIKY TIpuBeieHb! B [Ipritoxenun 3.

AKTHBHBIIi PBIHOK —  PBIHOK, HAa KOTOPOM OIEpallid C aKTUBOM WM O0s3aTelbCTBOM
MPOBOJIATCS C JIOCTATOYHOM YacTOTOM M B JOCTATOYHOM 00BEME, MO3BOISIONIEM MOTydaTh HH(OpMALUIO
00 OILlIEHKaX aKTHBOB MJIA 00s13aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HANOONBIINM JUI COOTBETCTBYIOLIETO aKTHBA
WK 00513aTeNCTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJIOTM4YHast 00JIMranus — o0JIHUranus, OTHOCSILASCS K TOMY )K€ CETMEHTY, YTO M OLleHHBaeMast
Oymara.

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

Moramenne — Omwxkaifmee nocpouHoe (HampuMmep, odepra) mnorameHue (He 4YacTHYHOE)
O0NMUraly WiIM IOTallleHWe OONMranuy, B Clydae, €CIM IOCPOYHOE IOTAIlleHHEe HE INPEeayCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTaMH.

J¢d¢pexTUBHAA CTABKAa AOXOJAHOCTH J0JroBOii HEeHHOH Oymarum oT meHBl P ompenensercs
UCXOJs U3 YPaBHEHUS:
N

CR

FP4+NED = z —5

(=114 ¥TM 265

rue:

YTM — uckomast 3 peKTrBHAs CTaBKa JOXOIHOCTH,

F — nena, or xoTopoil paccumThiBaeTcs 3(P(EKTHUBHAS CTaBKa JOXOJHOCTH JOJTOBOM ILIEHHOM
Oymaru,

NKID — HakOIIIEHHBIM KyTOHHBIN TOXO/ Ha JaTy OUCHKHU (MPHOABIISIETCSA B TOM CiIydae, eClii [IeHa
P ne Brmouaer HK/),

N — KOJMYECTBO OCTABIIMXCS HA ATy OIEHKH IUIATE)KEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI
JI0JITa 1O JIOJIrOBOI! IIeHHOH Oymare,

CF; — BennuuHa i-ro marexa,
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t; — nara i-ro muarexa,
tp — maTa OLICHKU.

le/lBelIeHHaﬂ CTOMMOCTDb 6ylly1[[I/IX ACHEKHBIX MOTOKOB HA ATy OUHCHKH (33 HCKJIIYCHUEM
pacuera CTOUMOCTH A€IMO3UTOB U 00513aTeJILCTB 10 Aorosopam onepauuomloﬁ apE€Hbl, B KOTOPbIX
DoHp BBICTYHIACT apE€HAATOPOM, MPOCTOr0 BEKCE/IA, BLIIAHHOTO erlIHTHOﬁ opranmauneﬁ, 3aiiMoB
MOJYYE€HHBIX U OLICHKU UHBIX BU10B erHHTOpCKOﬁ 32IIOJI)KeHHOCTl/I) pacCUYUTHIBACTCA 11O (bopMlee:

I
Z e+ (1 — PD; + LGD)
=1 ] :nss
rue:
PV — cripaBenmBasi CTOMMOCTH akTHBA (0053aTEIBCTBA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIICHTaX TOJOBBIX, OIpPEICICHHAs B COOTBCTCTBUU C

Hactosimumu [IpaBmiiamm; cTaBKa JUCKOHTHPOBAHHS, ONpEAeisieMas pacdeTHBIM ITyTeM, OKpYTJISeTCs 10
2-X 3HAKOB TIOCTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET OKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK OMPEACICHHsT KOTOPOH YCTaHOBIICH
B [Ipunoxxenun 4 x HactoamuM IIpaBunam;

LGD (Loss Given Default, morepu npu OaHKpPOTCTBE) — 0L OT CYMMBI, IIOJIBEPKEHHOII
KPEJUTHOMY PHCKY, KOTOpasi MOXET ObITh IOoTepsHa B ciy4yae JedonTa KOHTpareHTa, MOPSIOK
oTpezieTIeHust KOTopoi ycraHoBieH B [Ipmnoxxennn 4 k HactosmuM [IpaBuiam.

N — KOJIMYeCTBO NEHEKHBIX MOTOKOB JIO JaThl MOTANIeHHs akThBa (00s3aTeNIbCTBA), HAUMHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOIECHTH 1 OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — nara onenku (onpenenenus CHA).

IIpuBegeHHast CcTOMMOCTb OyAyIIMX JeHEXHBLIX IMOTOKOB (AJsl pacyeTa [1eNO3UTOB,
00513aTeIbCTB M0 AO0r0OBOPAM ONEPANMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHIATOPOM,
MPOCTOT0 BeKCeJsi, BBIIAHHOI0 KPEIUTHO! opraHuW3anmeii, 3aiiMOB NOJy4YeHHbIX M OLEHKH WHBIX
BH/IOB KPEIUTOPCKOM 3210J5KEHHOCTH) HA ATy OIEeHKH PACCUUTHIBACTCS M0 (hopMyJie:

N

CF,
PV = Z — 5
=11+ !55
rue:
PV — cripaBeniBasi CTOMMOCTB aKTHBA (0053aTENIBCTRA);
7 — CraBKa IVMCKOHTHPOBaHMS B IPOLEHTaX TIOJOBBHIX, OIpEICieHHAss B COOTBETCTBUH C

HacTtosmuMu [IpaBuamMu; cTaBKa TUCKOHTHUPOBAHMUS, ONpeneNsieMas paCUCTHBIM ITyTEeM, OKPYTJISAETCS JI0
2-X 3HaKOB TIOCJIE 3aIISITOH;

N — KOJIMYeCTBO JEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs akTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

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

t; — nara i-ro muarexa,

tp — nara onenku (onpenenenus CUA).

B pacuer cmpaBeminBOl CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(eHeXHBIE MOTOKM) MO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO IPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTralieHHs.

HCHC)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
J0TO0BODA, )IaTOﬁ JCHEKHOI'0 MMOTOKAa CYUTACTCA MHUHUMAJIbHAA JaTa, B KOTOPYIO BO3MOXXHO ITOCTYIIJICHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIOUYSHHEM CllydaeB
JIOCPOYHOTO MOTAIIeHHsI OCHOBHOT'O JI0JITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCSI B CIy4ae:

— BHECEHMSI M3MEHEHUH B JIOTOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS I0TOBOPA, IEPHOIUYHOCTH MM CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO/I0B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JIoJra (IOMOJHEHMs, YACTUYHOTO IOTALICHUs, €CIM OHO
He OBUIO YYTEHO rpaKoMm).

Jnst ydera B cHpaBeUIMBOW CTOMMOCTH OOECLIEHEHUs! IPOUCXOJMT KOPPEKTUPOBKA BEIMYHMHBI
OKHIAEMBIX JIE€HEKHBIX TOTOKOB (CF;) W/WaK CTaBKU TUCKOHTUPOBAHUS.
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Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHUHCKUM TIOCYJapCTBEHHBIM
obmurammsm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa JI0 MOTAIIEHHUs COOTBETCTBYIOLIETO IUIATEXa, PACCUMTAHHAS N0 ABYX 3HAKOB Iocie 3amsaToi. Ilpu
STOM €CJIM Ha KOHKPETHBIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmMoMy CpOKy MOTamIeHHS,
oOpsBiieHHONH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IMYTEM II0 METOIUKE
MockoBCKkO# OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpoH e€ oOBsBiIsier MOCKOBCKas Oupxa) — Ui
3a/10JKEHHOCTH, CPOK IIOTallIeHHs KOTOPOH peBBIIAET 1 KajaeHAapHbIi ACHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — st 3amoDKEHHOCTH, CpPOK
HoraleHus KOTOpoi He MpeBhIIaeT 1 KaleHAapHoro IHS.

B orcyTrcTBHE BO3MOXKHOCTH OIpezesieHus akTyanbHbiXx 3HadeHuit KB/l MockoBckoil Oupku B
KayecTBE BPEMEHHOHN albTEpHATHBBI OE3PUCKOBOI CTaBKM Ul ONpEAETCHUS CHpPaBEAJUBOH CTOUMOCTH
aKTHUBOB MCIIONIB3YETCS CTaBKa, PACCUMTHIBaeMas METOJOM MHTEpHOJIIMU (HampuMep, JHHEHHOH) Ha
OCHOBE OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBelIMBON CTOMMOCTH. BBIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBISIOMIAs KOMIAHHMSA O(GOpMIIIET MOTHBUPOBAaHHBIM CYKACHHEM U
npenocrasisieT ero B Crenuaan3upoBaHHbIN JeTTO3UTapHi.

. B amepukaHCKHX Joiapax:

- CTaBKa, IOJYYAIOIIAsACs METOAOM JIMHEHHOH WHTEPIO/SIIMN CTaBOK II0 aMEPHUKAHCKUM
TOCYZAapCTBEHHBIM ~ OONMTanmusM Ui 3aJ0JDKCHHOCTH, CpPOK IOTAalIeHHs KOTOPOW  IPEBBIIIAcT
MHHUMAJIBHBIA CPOK CTABOK IO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOJIydYaronascs MeTO0M JIMHEHHOM MHTepHOJIIMY CTAaBOK HAa COOTBETCTBYIONIUE CPOKU
craekn SOFR W cTaBOK 10 aMEPHKaHCKMM TOCYJApCTBEHHBIM OOMranusaM™® juis 3a10KEHHOCTH, CPOK
HorameHus KOTopoil mpeBsiaeT | KaJeHJapHBINH JeHb U HE MPEBbIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPUKAHCKUM TOCOOJIUTAIINSAM;

- craBka SOFR!- j1s1 3a105K€HHOCTH, CPOK TIOTalIEHHs KOTOPOH He MPEBBIAET | KaleH apHOro
JTHS.

. B eBpo

- ctaBka €STR?? - 111 32/101KEHHOCTH, CPOK MOrAlIEHHs] KOTOPO He IIpeBbIlIAeT 1 KajleHaapHOro
IHS;

- CTaBKa, MOJIyYaroIascsi METOJIOM JINHEHHOW MHTEPIOJIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obnuramusaM ¢ pedtmHroM AAA 1 3a10/0KEHHOCTH, CPOK MOTAIlEHHst KOTOPOHl MpPEBBIAET
MUHHMAJIBHBIA CPOK CTaBOK TI0 OOJIMTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYalOIIascsi METOJOM JHMHEHHOM MHTEpPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CpOKHU

craBkd €STR ¥ cTaBKM Ha MMUHUMAaJIBFHOM CPOKE CTaBOK 10 OOJHMramusM ¢ peHTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOTAIIeHHs] KOTOpOil mTpeBblmaeT | KaleHAAapHBIM [AeHb U HE IIPEBBIIIAET
MUHHMAJIBHOTO CPOKA CTAaBOK I10 OOJIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3pHuCKOBas cTaBKa (MO0 €€ MHTEpHOJSAIMs, HarmpuMmep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIOTE.

®opmyJia JUHEHHOH MHTEPNIOJIAUMT
R'Ffﬂmiw £ CTTE Dm = Dmin

D _
™1« (RKy,; — RKy_

V—+1 —v_, e Doy < Dy = Dopan

REy_ + .
RK pryay, 00 Doy = Dy

rue:

Dm - cpok 110 morameHunsi HHCTpyMEHTa m B rofiax;

Dmin, Dmax - MEHHUMaNBHBIH (MakcHMalbHBIA) CPOK, HAa KOTOPBIH OIpeAesIeH YPOBEHb MMPOLEHTHBIX
CTaBOK OECKYNOHHOH MOXOJHOCTH TMOIXOASIINX (pEJIeBAaHTHBIX) TOCYIAPCTBEHHBIX IEHHBIX OyMmar, B
rojax;

V+1, V1 — Haubosee 6mm3kuii K Dy cpok, Ha KOTOPBIA M3BECTHO 3HAUEHHE KPUBOW OECKYIOHHOM
JIOXOTHOCTH, HE MPEBBIMAIONINH (TIpeBhIIaromuii) Dm, B rogax (ompeaensercss ¢ TOYHOCTBIO 10 4 3HAKOB
TTOCIIE 3aIIsATON);

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

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

Y crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
BHcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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RK(T) — ypoBeHb NpOUEHTHBIX cTaBOK s cpoka T, rae T moxker
NpuHUMATh 3HadYeHuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSITOH B MPOIEHTAaX U 10 4 3HAKOB B J10JI5IX.

CermeHTanus 00JMrauuii B LENAX OIEHKH OCYIIECTBILSIETCS C HCIIOJIB30BAHHEM MAaTPHIHOTO
MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIieHHs U TUITy YMHTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CI 3MUTEHT UMEET PEHTHHI HECKOJIBKHX
PEHTHHTOBBIX ar€HTCTB, TO VIS TPYNITMPOBKH HCHOIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeliTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoin @enepanuu.

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

Mesnee 1 roga  Aropaiiust MEHbILE WK paBHa 365 nHei;

Ot 1 go3 ner  mropauus 6onbiie 365 nHel, HO MeHble wid paBHa 1095 nueil;
Or3 goSner  mropauus 6onbiue 1095 qHeit, HO MeHblIe uiu paBHa 1825 nHeit;
Bonee 5 ner nroparyst 6onbine 1825 nuei.

C. Tpynnupoexa no muny smumenma:

- 171 OOJIMTalliy POCCUHCKUX IMUTEHTOB, HOMHHHPOBAaHHbIE B PyOIIsX:
'ocynapcTBeHHBIC OOIUraUy;

KopriopatuBHbIe 00IHraluy;

MyHHULIMIaNbHBIE OOJIUIalliK U 00Uy cyobekToB PO.

- IUIs1 €BPOOOIUraliui POCCUHCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BpOOOIUTaIly;

EBpoobOnuranuu 6aHKOB;

EBpoo0Oiuranyy HepMHaHCOBBIX OpPraHU3aIMM.

d. I'pynnupogxa no eaniome.

Hcxonnble gaHHble YPOBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIE) aKTUBHBIX
PBIHKOB B OTHOIIICHUH UICHTUYHBIX AaKTHBOB WJIN 0053aTENHCTB, K KOTOPBIM OPraHU3alUs UMEET TOCTYI Ha
JIaTy OLICHKH.

Hcxoanbie 1aHHbIe YPOBHS 2 - UCXOJIHbIC JAHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAOTCSA Ha6J'IIOZ[aeMI)IMI/I, HpﬂMO NJIN KOCBCHHO, B OTHOIICHHH onpe):[eneHHoro
aKTHBa WK 00s13aTEILCTBA.

Hcxoanble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [aHHBIE B OTHOLICHHUU
OMPEICICHHOTO aKTHBA WJIA 00513aTEIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX IIEHHBIX 0yMar, HOMMHUPOBAHHBIX B Py0.JsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATUYUU PEUTUHTOB HYMHUTEHTA
(BBIITyCKAa) HECKOJIBKMX PEHTHHIOBBIX ar€HTCTB JUI TPYNIIUPOBKU HCTIONIB3YeTCs MaKCUMAIIbHBIN 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 ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM areHTCTBOM I10 HALMOHAJIBHOM
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) obnuzayuu:
JIIOpaIys MeHbIIE WK paBHA 365 qHei;
mopartus 6osbie 365 qHEH, HO MeHbIe wiv paBHa 1095 nHei;
mopanus 6onbire 1095 mHeld, HO MeHbIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 mo 3 ner

Ot 3 5o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:

56




- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NHTAIINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGimraiiy 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 OOJMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOPaHHBIX aHAJIOTMYHBIX
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 MockoBckas bupaxa),
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
CpPEIHEB3BELICHHAsI TT0 00BEMY CHENOK JTOXOAHOCTh K IOTAIICHHWIO, PACCUMTAHHAS II0 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 (KpUTEepun CerMeHTaluu yKka3aHsl Beime). IIpu atom 00sem crenox (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)
wtyk. CHucoK BbIOpPaHHBIX AHAIOTHYHBIX OOJUranui Iuis OLEHWBAEMOW IEHHOW OyMaru NHCbMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOJIMYECTBO aHAJOTHUYHBIX OOJUTalMi ¢ COOTBETCTBYIOIIMM OOBEMOM CJIENIOK Ha AATy ONpPEACICHUS
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
MPUOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beM criesok ¢ i-o# aHasorn4Ho# obsuramueii Ha mary onpeaeneans CHA B miTykax win
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl 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 PpacCUUTBIBACTCA 3(1)(1)CKTI/IBHaH CTaBKa JO0XOJHOCTHU HOHFOBOﬁ HCHHOfI 6yMal"I/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 ocTaBmmxcs Ha nary onpenenenus CUA maTteskei IPOLEHTOB H/UITH OCHOBHOM 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 CTOMMOCTh JIOJTOBBIX LIEHHBIX OyMmar ompezenseTcs Kak IPHUBEIACHHAs 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 OTOKOB HA JIaTy OLIEHKH PACCUYUTHIBACTCS 1O popMmyie:
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 OMNpEIeNseTCs B COOTBETCTBUU C MOPSIKOM KOPPEeKTUpOBKH, [Ipmnoxkenne 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 HHOCTPAHHBLIX DMHUTEHTOB H €BPOO00JTUTaAIHiA)

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;
| — MOPSIIKOBBIN HOMEP JEHEKHOTO IMOTOKA;
CFi — i-BIif JIEHEKHBIN TTOTOK O OOJUTalK — OYAYIIUE JEHEKHBIE TIOTOKH 10 OOJUranuy (BKIIOYas

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 OOJHTamuu), MO0 NAThl MOJHOTO IMOTAICHUs, PEIYCMOTPESHHOTO
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 pacyera UCIOIb3yeTcs 365 nHeil)

Ecmm nns onenmBaeMol JOJTOBOM IeHHOW OymMard OCHOBHBIM PBIHKOM SIBIISIETCS OUpPIKEBOI

PBIHOK, TO MEJIMAaHHBIA KPEIUTHBIN CIp3 (CTSPTEﬂd) PacCUNTHIBACTCS Ha OCHOBAHWH BBIOpAHHBIX
®DOHIOM aHAJIOTUYHBIX JOJNIOBBIX IICHHBIX OyMar, Ui KOTOpbIX Ha pgary pacueta CUA (wimu B
MpeablIyIInid TOProBbli AeHb, eciin nata onpeneneHus CUYA sBisieTcsi HE TOProBbIM JHEM) PBIHOK
MIPU3HACTCS] AKTHBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEJUAHHBIA KpemuTHb crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
TPEIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata ompexencHus CUA sBisieTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas Oymara TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymary;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy 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 IIPOM3BOJIBHON AIOpALUEH, IpH
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 APYIMM BBIIIYCKOM TOT'O K€ OMHUTCHTA, YTO W OLICHHMBAacMasA AOJIroBas
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)
ssigercs Poccust.

JoJurosasi neHHasi 6ymMara 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 WM TOPYUYHTEIIs (TapaHTa) JONTOBOH
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0s3aTeNbCTB B MONHOM 00BEME W (WJIM) TapaHTHs BbIJaHA HA CyMMY HOMHHAJIbHON
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 MexayHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeliTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEHTHHT 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 MYHHUITUITATIHHBIX BBIITYCKOB;
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 cooTBEeTCTBHH C [Iproxennem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
MIPOMEXYTOUHBIE OKPYTJICHUS 3HAYEHUHN CT‘S}tJT‘Eﬂd[- HE NMPOU3BOIATCS, PE3YIAbTAT pacyeTa OKPYIIIAeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

HHH eBpOO6J’IHI‘aHHﬁ, HOMWHHUPOBAHHLIX B py6J’IHX, HCIOJIBb3YyCTCA 0e3 U3MEHEeHHI MOACIb AJIA
OLCHKH CTOUMOCTH pOCCHﬁCKHX 06nnraum‘/’1 Ha 2 YpOBHE.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

[pu hopmupoBanuu rpaduka OyIyIIUX JCHEKHBIX TOTOKOB YYUTHIBAIOTCS BCE ICHEKHBIC TIOTOKU
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

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

. JaTel odepTHl, OMmKalied K qaTe ONpenesieH s CIIPaBeININBOH 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
TMorameHuss OCHOBHOT'O 10JIra B COOTBECTCTBHUU C YCJIOBUSAMMU BBIITYCKaA,

. 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 ¢opmupoBanny rpaduka AEHEKHBIX ITOTOKOB B LENAX 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/IeNICHbI Ha BECh OXKHUAAEMBII CPOK 00paIlleHNs1) — HOBOE 3HAUEHHE 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 ONpENAeTIeHBl Ha BECh OKUAAEMBIH CPOK OOpalleHHs) — 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 BEJIMYUHBI MIOTAIIAEMOT0 OCHOBHOTO JI0JIra HE OIpPEAEIEHBl Ha BECh CPOK OOpAICHUS, CyMMbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obyuranusM ¢ MEepEeMEHHBIM KYNOHOM H/WJIM HOMHHAJIOM JUIsl OLICHKH OYIyIIMX NEHEKHBIX
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 U3MEHEHHsI KPEJUTHOTO Ka4ecTBa.

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

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

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

15 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHEIKHBIC ITIOTOKHU, CICAYIOIINE 3a JaTON OKOHYAHUS COOTBETCTBYIONIICTO KYIIOHHOI'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHHANA HA ATy ONPEIEIEHUs 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 3aBUCHUT OT pCIICHUSA OMHUTCHTa, M TIPH ITOM
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 amMOpTU3alUHU - 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 HOMUHaa 0e3 y4ueTa ero aMopTHU3aluy - 3HaUYeHUe,
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 pa3MEIICHUS 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 pacyer 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 HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 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, YCTAHOBJIEHHOM HA [IaTy 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 meproJoB, aTa Hadaia KOTOpBIX He mpesbimaer 2023 rox (roa moramieHus BBITyCKa
O®3 52001RMFS), B xadecTBe MporHo3a MHOIALUM HCIIONb3YEeTCsl 3HAYEHHE «BMEHEHHOW» MHQISINN
qutst Beimycka O®3 52001RMFS, paccunrannoe no dopmyie kak pasuuia mexay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH cpoky 10 noramenus Beinycka O®3 52001RMFS, u cpeaneB3BelIEeHHON TOXOJHOCTBIO
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, PaCCUNTaHHOE MO (GOopMyIle, NCXOMAS U3 3HAUEHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = OKF¥TT -1 .4 10a,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFiapee = KEgoppe — YT Mgz
rue:
INF apog - 3HaYeHHE «BMEHEHHOMW» WHOIANMK s  Bbiycka O®3

52001RMFS, paccunranHoe mo ¢opmyne (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIC 3alsATOU —
pe3ynbTar pacuera rmo Gpopmyie (a) COOTBETCTBYET 3HAUCHUIO B MPOICHTAX;

INF opos - 3HaYeHHE «BMEHEHHOMW» WHOIANMK s Bbiycka O®3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse () COOTBETCTBYET 3HAUCHHIO B TIPOIICHTAX;
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tsopoy, tsoppe - 3Ha4YEHHE CPEIHEB3BEIICHHOIO CPOKa /0 TOTAIICHUS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3HaueHne CraBku KB/l B Touke, cOOTBEeTCTByIOIIEH
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.
Jiis Bcex mepwomoB, HAYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bxirodas), B
Ka4ecTBE NMPOTHO3a MHQIIAIMN UCTIONB3yeTCs 3HAUCHUE, pACCUNTAHHOE MO (hopMyre, UCXOsI U3 3HAYCHUI
«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» WHQuu i1 Beimycka 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 TOYHOCTBIO 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 KpeoumHnozo Kawecmaea.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
TOTaIIEHNs BBIMYCKOB ['OCy/napCTBEHHBIX LEHHBIX Oymar P®d, HOMHHANT KOTOPBIX 3aBHCHUT OT 3HAYCHUS
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, JaTa Hadana KOTOPBIX HE MPEBBINIAeT JaTy IOTalleHus ONmpKalIiero mo gate
Bbimycka O®3 — 3HaueHHEe «BMEHEHHOID» WHQIANNN Ui COOTBETCTBYIOIIETO ONMDKaWIIero Imo aare
noramenus Beimycka O®3, paccunranHoe kak pasHuia Mexay Craskoit KB/ B Touke, cooTBeTCTBYIOMIEH
Ccpoky mo morameHus BbITycka O®3, m CpemHEB3BEIICHHOW TOXOTHOCTHIO 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
COOTBETCTBYIOLIUX COCEIHUX BBIITYCKOB.

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] BeMWYMHBl KymnoHa (Hampumep, MWIIL), BenwuMHBI KyNMOHOB Ha CPOKH, HMMEIOIIMECS 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 BBIMYCKA AHAJIOTHYHBIX 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 OYyAyIIEro KyloHa OHM IPUHUMAIOTCS 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 JaTy OLEHKH €CTh IIeHAa aKTHMBHOTO pBIHKA, JUIS pacyera
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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
nrdopmupyer Crenuaau3upOBaHHBIA JEMO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OOJIMTalMsAX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHUTEHTa HCIIONB3YEeTCsA MOIXOJ COXPAaHCHMs KpeauTHoro cmpiga. Ha ycmorpernme YK mnst momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm 1ieHa akKTHBHOTO PBIHKA II0 JaHHOW OONHTramuy Moriia OBITh olpeneieHa 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,
paBHBIH oparuy obmuranuy. Cripa onpeaenseTcs Kak cpeHee 3HaueHne MeXy 3TUMHU pazHuLami. Js
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTh, paBHYIO (r+Spread) Ha aTy OLCHKH, T/g:

r — CcTaBKa KPHBO# OeCKyNOHHOM noxonHocTH peika OD3 (G-kpusas),
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 TpPEeM JAPYrUM OOJIMTamysM TOTO K€ 3MHUTEHTa C Haubosee 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
NpeIbIAYIIEero MecsAlla, TO JUIS OLEHKHM HEH3BECTHBIX KYIOHOB IPUMEHSAETCS IOJIXOA <«3IICJIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBajie He Oosiee, yeM | (OAMH) MECSIl C IaThl OLICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM TpyIHIIe, K KOTOPOH OTHOCUTCS OLIEHUBaeMasi OOJIUTaIlust:

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, 10roBas IeHHast OyMara MO>KeT ObITh OTHECEHA K OJHON M3 YEeThIpeX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 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
pEeUTHUHTOBOH 1IKane U (WIN) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM 10 MEXIYHapOAHOI peHTHHIOBOI
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 OJM3KUIA MO0 JOXOTHOCTH WHIEKC OONHTanui, OOJuranys B JaJbHEHIIEM CUHTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON MO IIeHe aKTHMBHOTO PHIHKAa HA WHTEpBalie He Ooinee, geMm 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 COOTBETCTBYIOIIEMY MHIEKCY OOJHTraIfii, 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 cly4ae, €CJIH ONHCAHHBIA NOPAJOK oONpeJdejeHUs] KYIOHA B MeTOJAUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpenessercs (opBapiHas aaTa 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, paCCUUTAaHHAsA B COOTBETCTBUM C l'[.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 OIPEACICHUA KYyIIOHa

(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 — 3HavyeHne crnoroBodl G-KpUBOW Ha ATy OLEHKHM 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 IS OTNPEe/IeICH S CTAaBKH 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, IJIATE:KH MO KOTOPHIM 3aBHCAT oT 3HaYeHnid RUSFAR mis
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUS (DOpBapAHON KPHBOH, NMOIYIEHHOH
Ha ocHoBe cBonoB Ha RUSFAR (mo pmaHHbiM MockoBckoit Oupyxwu). JlaHHBIE MPOTHO3HBIE
3HA4YCHUA O6HOBJ’I$HOTC$I CXKCIHCBHO. HpI/I OTCYTCTBHUU JOCTYIIA K JaHHBIM IHPOrHO3 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 NepeMeHHBIX, 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 KpeAUTOCTIOCOOHOCTHIO (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 mpou3ouuio yxynuieHHE KPEIUTHOTO KadyecTBa (CHMIXKEHHE pEWTHHTra,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX 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 CIIP3/1a OJBEPTrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3Ty IO CTPECCOBOTO COOBITHS. [Ipn 3TOM B TeUeHHUH
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 [yl pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YOTCS IEPBbIE TAKUE MATh JHEH.

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

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenne SMUTEHTa KOMIIAHWEH C Ooliee BBHICOKMM/HU3KAM KPEIUTHBIM
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 onpenesieHusi cnpaBeInBOi 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 pacrnopsxaTbCa UeHHbIMM 6ymaramm (ueHHOM 6yMaroi) B YCNOBUSIX HeOpPYXXECTBEHHbIX AEeNCTBUN,
npeanpuHUMaeMblX CO CTOPOHbl WMHOCTPAHHbIX [OCYAapCTB, MeXAYHapOAHbIX OpraHusauumii, WHOCTPaHHbIX (UHAHCOBbLIX OpraHM3auui,
MeXAYHapOoAHbIX PacCYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknunp baHk», r. bptoccenb, n «Knupctpum BaHKuHr>», r. Jllokcembypr, B TOM 4ucrne
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 aMuTeHTa, 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 cnpaBeannBoil 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 KOPPEKTHOWM, eCnu pacKkpbiTbl AaHHble 06 obbeMe TOproe 3a AeHb U 06bEM TOPros He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

1) ueHa, paccumtaHHags HKO AO HPA no yTBepXaeHHbIM | Moaenb OLEHKW, OCHOBaHHas Ha KOpPPEKTUPOBKe
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 TMMOBMUATbL Ha 3Ha4YeHWe pacyeTHOW LUeHbl B
HETOProBbIN NeHb.

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

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no mMetogmkam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3

2) nHAaekcHas ueHa, onpeeneHHasa 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 uefnei onpeaeneHus
cnpaBensiMBolN  CTOMMOCTM aKTMBOB  MCMOMb3yeTCs  LEHa,
paccymTaHHas Mo uUToraMm MnocC/eAHero TOpProBoro AHs. Takow
noaxo4 WCMoJsib3yeTcsl B OTCYTCTBME COGbLITUIN, KOTOpble MOMIn
CYLWECTBEHHO MOBAMSATb Ha 3HAYEeHWE pacyeTHOW LeEHbl B

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHMeM Habnogaemblix/noaTBEPXKAAEMbIX
KOTUPOBOK, npeaocTaBfeHHbIX npod.
YYacCcTHUKaMU pblHKa LLeHHbIX 6ymar, 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 HabnwaaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBKAxX AOSIKHbl OBHOBNATBCA HE pexe, yem
Ha Kaxayto naty onpegenenmna CHA.

B TOM cnyyae, ecnu HanpaBneHHas WMHdopMmauums
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HETOProBbIN AEHb.

3) ueHa (CToMMOCTb) onpegeneHHas C WCMOSb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4YaCTHMKaMW pbiHKA LEHHbIX 6yMmar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYyXAEHMS YnpasastoLlen
KoMnaHum (B TOM uyumcie 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 TOoM cny4ae, ecnn HanpasjsieHHas WHdopmauusa nmbo
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 A1 uenen onpeaeneHus
CnpaBea/iMBoOn  CTOMMOCTM  LUEeHHOM 6yMarM TONbkKO nNO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBAHUWU OT4YeTa
oueHLwmKa, COOTBETCTBYIOLLEr0 3aKOHOAATENbHbIM
TpeboBaHMSAM B OTHOLWEHUU OueHKn umywecTtsa MN®, nnbo 0
(HoNb) (oueHKa Mo Hy/sieBOM CTOMMOCTM AOCTYMHAa TOSIbKO AN
MHOCTpPaHHbIX obnuraumn, He CBA3aHHbIX C POCCUNCKUMMU
OPNANYECKNMU avgamu, AONroBbIX LEeHHbIX 6ymar
MeXAYyHapoaHbIX (UHAHCOBbIX OpraHmM3aumm M MHOCTPaHHbIX
rocyaapcrs, KoTopble 6bliM NepBUYHO pasMelleHbl B MHOM
CTpaHe, 4yemM P®, B cnyyae noaTBepXAEHUS HEBO3MOXHOCTMU
pacrnopsixxaTbCs  aKTMBOM M Hanmumsa  obCTOATENbCTB,
CBUAETENLCTBYOLWMX o] HEBO3MOXHOCTU OCYyLEeCTBUTb
HaJeXXHYI OLEeHKY akTuBa B COOTBeTCTBUM C denepanbHbIM
3akoHoM N-135 "O6 oueHo4HOM gedATenbHocTn" oT 29.07.1998
roga)MocTb) onpegeneHHas Ha OCHOBaHMW OTYeTa OLEHLLMKA,
COOTBETCTBYOWEro 3akoHogaTtenbHbIM  TpeboBaHMAM B

nnbo cornaweHue, peryampytoliee OTHOLIEHUS
CTOPOH, He COAEpPXWT YyKas3aHMs Ha CpoOK, B
TeyeHMe KOTOporo npod. Yy4YacTHUK 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, COOTBETCTBYHIOLLENO
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 DeaepasibHbIM 3aKOHOM
N-135 "O6 oueHo4HOM  pesATenbHocTU"  oOT
29.07.1998 roga)
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OTHOLWIEHUN oueHkn umyuwecrtea MNO, nnb6o 0 (Honb) (oueHka
Nno HyNeBOW CTOMMOCTM AOCTYMHA TONbKO AN MHOCTPAHHbIX
obnuraunn, He CBSI3@HHbLIX C POCCUICKMMMU HOPUONYECKUMU
AMuaMn,  JOMrOBbIX  LUEHHbIX  byMar  MexXAayHapoAHbIX

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 KOMMNaHWA, AONTroOBble (ETF), MHOCTpaHHbIe Aeno3UTapHble
ueHHble 6yMarn me>xayHapoaHbiX (pMHAHCOBbIX PacCruUCKM, aKLUMM MeXAYHapoAHbIX
OpraHM3auuvii U MHOCTPaHHbIX rocyaapcTB KOMMNaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTHU
BMp)KeBbIe L€HbIl UCIIOJ/Ib3YKOTCS TOJIbKO Npn Haindnun AOCTyria n BO3MOXXHOCTU COBEPLLIATb CAEJIKU Ha TakKnx 6I/Ip)KaX
(cm.[MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4ucCna aKTUBHbIX WMHOCTpaHHbIX 6uUpX Ha aaTty onpeaeneHms CHA  3a nocneaHui
TOpProsbl AeHb, BbibpaHHble B cneytowem 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 MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 obbeMe Toproe 3a AeHb U 06beM TOpPros 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 ybbiBaHUs npuopuTeTa:

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

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb 1 06beM TOPros 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
onpenensoTCa pacyeTHble UEeHbl, A8 Uenen onpeneneHus
CnpaBeasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LEHa,
paccyuMTaHHas no utoraMm nocaegHero ToproBoro AHsA. Takom
noaxoAd NCNosib3yeTcs B OTCYTCTBUE COOLITUIA, KOTOpPbIE MOIN
CYWEeCTBEHHO MOB/AUATbL Ha 3HayeHuMe pacyeTHOW LUEeHbl 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
LeHHbIX 6yMmar, obpalwalmlWmnxcs 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 MTOram 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 MOBMMATb Ha 3HA4YeHuMe pacyeTHOM UeHbl 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 Habnwgaemblx/noaTBEPXKAAEMbIX
KOTUPOBOK, NpeAoCTaBAeHHbIX 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 coBepLuieHus caenku no
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 COAEPXUT

YKasaHus Ha CpOK, B TEYEHMEe KOTOporo npod.
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2) ueHa (cToMMOCTb) onpegeneHHass C WCMOSIb30BaHUEM
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.
YYaCTHMKOM ANS  BO3MOXHOIMO COBEpLIEHUs CAenKu no
npenocTaBfeHHONn KoTuposke. [lpM 3TOM cCBefeHus O
HabngaeMbix/noaTBEPXAaEMbIX KOTUpPOBKax AOJIXKHbI
0BHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounit AaeHb
KaneHgapHoro mecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmauma nubo cornawleHue, perynupyrolee OTHOLWEHUS
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 ULEeHHON 6yMarn TOSIbKO MO COCTOSIHMIO Ha AaTty
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 U Halnuymss  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 KOTMPOBKMW.

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,
CBUAETENBCTBYOLWNX (0] HEBO3MOXHOCTU
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 CIyKUT IS OLEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO pHCKAa Ha CIPAaBEJJIMBYI0 CTOMMOCTb aKTHBBI
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

CrannmaptHble akTBa (0€3 MPHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMs W3 JOTOBOPOB 3aifiMa M KPEIUTHBIX [OroBopa (B ciydae eciiud
3aliMOJIaBIEM TI0 OTOBOPY BbIcTynaeT MoH.);

— JeOHTOpCKast 33JJ0JDKCHHOCTh (B Cllydae OMPEe/ICHUs CIPABEIIIMBON CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/a MPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX IOTOKOB).

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 [eH WHQOPMAIMOHHBIX CHCTEM, HCIONB3YeMBIX B HacToAmmx [IpaBmmax
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);
— Jleburopckasi 3aJJ0JDKEHHOCTh (32 MCKIIFOYEHHEM IPOCPOUYKH B paMKax ONEepaldioOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BubI akTHBOB, HaxosIIKeCs B e 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
0053aTeNBCTB MO JIOTOBOPY, a TaKXKe HEOIUIaThl KOHTPAareHTOM OCHOBHOTO JOJITa W/WIHM TPOILEHTOB,
MIPUUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHblii pediTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEeUTHHTYEeMOTO JMIla HCIONHATh NpUHATEIE Ha cebs ¢QuHaHCcOBBIe oOs3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONpPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIIEH METOJUKHM WCIOJIB3YIOTCS PEHTHHTH CIIEAYIONIMX 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 CNPABEIIMBOii CTONMOCTH AaKTHBOB HA KPEeAUTHBI pUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCETOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

s 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 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

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 - TOPSKOBBIN HOMEP JCHEKHOTO MOTOKA, HauMHasi ¢ Aathl onpeaeneHus CHA;

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 cTaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CripaBeIIuBOI
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCNe 3amsaToi. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFAR?.
Jlns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedointa) — BEpOSTHOCTD, C KOTOPOH 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 PUCKY, KOTOpas MOXKET OBITh ITOTEPsIHA B Cliydae Jiedosta KOHTpareHTa.

2. Oumenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKON MpPOCpOUKe
00513aTeTLCTB KOHTPAreHToM (711 HEONEPAMOHHON Te0UTOPCKOM 3a10JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNLCTB  KOHTPAreHTOM B COOTBeTCTBMHM ¢ IlpuwiokeHuem 5), chpaBemiuBasi CTOMMOCTh
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,
€CJIM MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTAIlleHHs  COOTBETCTBYIOIIErO  IIaTEekKa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsaToi. JIis
3aJJ0JDKEHHOCTH CO CPOKOM [0 IIOTAIllEHHs, HE IPEBBILAMMMM | KaJeHJApHBIA JeHb — CTaBKa

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
TeueHnne D(n) mHEW MOXKeT OKa3aTbesl B COCTOSIHUM JIedoiiTa, MOPSIO0K 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.

Bepostrocts aedonra (PD) Ha nHBIE CpoKH (OTIMYHBIE OT | Tofa) OIEHHWBAETCS MO CIEXYIOmeH
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 OKPYTIJISETCS 10 2-X 3HAKOB MOCIE 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 obeciieHeHHOW 3a/I0JDKCHHOCTH, He Haxomsmelcs B aedoinre, ¢ 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 HEMPOCPOUEHHON 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 Nepej HapyIICHHEM CpPOKa UCTIOHEHHUS 0053aTeNbCTB.

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.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnm ycnoBust 3aKkIFOU€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 orpaxkeHnu norameHus 1eOUTOPCKOMN 3a0JKEHHOCTH MPU NOCTYIUICHUH IUIaTeXei
OT KOHTPAareHTOB YIPaBIISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYI0 OYEpPElb, HA3HAYECHHUEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca 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 HMOHMMAeTCsl BCs HEIOralleHHas CyMMa J0Jira, a CpPOK HCUHCIETCS II0
HanOosee paHHe! aTe MOTalleHHus TAKOTo J0JITa, YCTAHOBJICHHOH JJOrOBOPOM.

3. Ouenka akruBoB. Cayuail gedoJrra.

17 Yeroumux mammeix: https://Mww.moex.com/msn/ru-rusfar
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I[JIF[ BCCX KJIaCCOB aKTHWBOB, HaXOJAIIUXCA B COCTOAHHU I[e(l)OJ'ITa, CcripaBejinBasd CTOMMOCTb
AKTHBa ONpEeACIACTCA CICAYIOINM CIrocoooMm:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)

rae
P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);
N - KOMMYecTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;
E, - cymMa n-oro eHeXHOTo MOTOKa (MPOLICHTHI 1 OCHOBHASI CYMMa);
N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - komuuectBO AHe#l or mathl omnpenenenuss CHA 10 AaThl N-0ro IEHEKHOro moroka. Jlms
MPOCPOUYCHHON YaCTH 3al0JDKEHHOCTH B KadectBe Dn mpuHMMaercs 1 1OeHb, €CliM MOTHBHPOBAaHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUCHHOH 3aI0DKCHHOCTH KOHTpPAareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHS CPOKa MCIIONHEHHS 00s3aTelbCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecin
MOTHUBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Taif) - Oe3pucKOBasi CTaBKa IMCKOHTHPOBaHHMS B MpOLEHTaX TroAoBbIX. s poccuiickux

KOHTPareHTOB HcIoib3yeTcs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI

CTOMMOCTH  C  yd4eTOM  CpoKa [0  TMOTAalleHHs  COOTBETCTBYIOIIErO  IUIATEXa B
(https://www.moex.com/s2532), paccuuTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amstoi. Jls
33JI0JDKEHHOCTH CO CPOKOM [0 T[OTAIlleHHs, He TPEBBIIIAONMM | KaleHIapHBId 1eHb — CTaBKa

RUSFAR' JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIONb3yeTcs O€3pUCKOBAas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
tedenue D(n) qHEH MOXKET OKa3aThCs B COCTOSHUY Ae(oITa, HOPSAIOK ONPEACICHNS KOTOPOH YCTaHOBICH
B HacToslleM INpuwiokeHuu. i akTuBoB B ciydae jedonta 3HadeHue mokaszarens PD mpunumMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PHCKY, KOTOpas MOXKET OBbITh ITOTEpPsIHA B Cliydae Jie(osita KOHTPareHTa.

B caywae BBIXOZa [eOMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS Jedoira
Tepexo/1 BO3MOXKCH TOJIBKO B COCTOsIHUE obecrieHeHns. CrpaBeiTiBasi CTOMMOCTh TaKOW 3aJ0JDKCHHOCTH
OTIpeNIeNIAETCS B COOTBETCTBUH € pa3nenoM «2. OueHka akTuBoB. O0ecueHeHHEe 6e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEIMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 003aTEeIhCTB HCIONB3YIOTC «Kor(huImeHTs
KPEeIUTHBIX YOBITKOB MPH OTCYTCTBHM IPU3HAKOB 00ECIIeHEHHs 0 (aKTHIECKON MPOCPOUKH (aKTHUBHI Oe3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBISOIICH
kommanuu 3a 2018-2023rr.».

- mpu HaMWIuH (AKTUIECKOM MPOCPOYKH 00sA3aTeNBCTB HCImonb3yoTes  «KoaddummeHnTst
KPeIUTHBIX YOBITKOB TNpH (hakTH4ecKod mpocpouke (obecieHeHne 0e3 aedonrta), pacCUMTaHHBIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2023rr.».

O0si3aTenbcTBa KOHTPArCHTOB MO IICHHBIM OymMaraM B WHOCTPAHHOHM BaIOTE OICHHBAKOTCS CICIYIOIIUM
o0paszom:

LGD 1o ob6s3aTenscTBaM 10 IEHHBIM _OyMmaramM KOHTPAreHTOB OMPENEISeTCs B COOTBETCTBHHM C
TpeOOBAHUSIMH MOIYHKTOB HIXKE

- OO0s3aTeNbCTBA 10 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB
IMBHUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEHUE KOTOPhIX OCYIIECTBISIETCS HA CYETE HOMHMHAILHOIO
JEp)KaHUs ClIeHHaIn3upoBaHHOro genosurapusi, oTkpeiToro B HKO AO HPJ/I, ¥ mo KOTOpPBIM BBIILIATA HE
MOJKET OBITh IPOM3BEAEHA B PYOJIX B COOTBETCTBMH C JIEHMCTBYIOIIMM 3aKOHOAATENLCTBOM P®D, ¢ maTel
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHAA MPU3HAIOTCS HAXOMSIIMMMCS B COCTOSHHMH
nedonra, LGD mo stuM 00s13aTeabcTBaM NpuHUMAETCst paBHBIM 100%.

- OOs3aTennsCcTBa, B TOM YHCAE II0 BBHILIATE KYIIOHOB M IMBHMAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHUE KOTOPBIX OCYIIECTBISCTCS HAa CYETe HOMHUHAJIBHOTO JIEPXKAHUS CIEIUATIN3UPOBAHHOTO
nenosurapusi, orkpbiroro B HKO AO HPJI, ¥ BblIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B pYOIISIX B
COOTBETCTBHMM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®, ¢ naThl mpu3HAHUS B MMYIIESCTBE I1a€BOTO
MHBECTUIMOHHOrO (hOHIA OLIEHMBAIOTCI B 00wmeM mnopsake, ycranoBiaeHHoM [TCYA TIHM®, nopu 3TOM ¢

18 Ycrounmk mammsix: https://www.moex.com/msn/ru-rusfar
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narel HactyiuieHus gedourra coracHo IICYA TTM® LGD 1o stuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B ciyyae ecii IpsIMO WIM KOCBEHHO CTaja HaOJIIogaeMa WU JOCTYIHA MHPOPMALKS O TOM, YTO
00s3aTenpcTBa OYAYT MOralleHbl B ONPEAEICHHBIA CPOK, B TOM YMCIIE B pYOIsIX B CYMME, DKBUBAJICHTHOMU
CTOUMOCTH 00s3aTe€ILCTB B_MHOCTPAHHOM BAJIIOTE, CPOK HACTyIUIeHHs nedoTa MOXKET ObITh HU3MEHEH
(yBEJIMYEH WM YMEHBLUIEH B COOTBETCTBUU C IMOJAYYEHHOH MH(pOpMAaIMell) Ha OCHOBAHUM DKCIEPTHOIO
(MOTMBHPOBAHHOI0) CY)KACHNS YIIpaBJIAIOMIEH KOMIAHNH.

QO0s13aTeNBCTBA, B TOM YHCJIE IO BBHIIIATE KYIIOHOB M AMBUACH/IOB, B OTHOIIEHNHN LIEHHBIX OyMar, XpaHeHHe
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEp)KaHHs CIENHMATN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOr0 B MHBIX gemosurapusx, kpome HKO AO HPJI, onenuBaroTcs B 0O0IIEM IOPSIKE,
ycranoBaeHHOM TICYA TIM®. C pmarel, KOrma mpsSMO MM KOCBEHHO CTaja HaOJJroJgaeMa WIIM JOCTYITHA
nHGOPMALIM O TOM, YTO 00sM3aTeNsCTBA HE OYAYT MOTalIeHbl B PE3YJIbTATE COOBITHH, VKa3aHHBIX B 1. 1.1,
TIpunoxxenusa 1 Takue 00sA3aTENbLCTBA IPU3HAIOTCA HAXOAAIMMUCA B cocToaHuu aedonra 1 LGD mo stum
o0s3aTenpcTBaM npuHUMaeTcs paBHbIM 100% (pemrenue odopMiIseTcss SKCIEPTHBIM (MOTUBUPOBAHHBIM )
CY)KIEHHEM YIIPaBJIAIONMIEH KOMIAHUH).

4, MeToa ydeTa KPEAUTHBIX PUCKOB, IIYTEM OICHKH CIPAaBEIJIMBOM CTOMMOCTH IO OTYETY
OIICHIIHMKA I10 COCTOAHHIO HA 1aTy, HC PaHCC BOSHUKHOBCHUA CO6I)ITI/I§I, BCAYHICTO K O6eCHeHeHI/IIO.

HpI/IMCHeHI/Ie OTUYCTa OLNCHIIIHMKA IJIA I.[eJ'IefI OIIpEACICHUA CHpaBe,Z[JII/IBOﬁ CTOMMOCTHU C YYCTOM
06€CI_IGHCHI/I$[ BO3MOXKHO IJIs1 BCEX aKTUBOB, a4 TaK XK€ IJIA HpOCpO‘IeHHOfI Z[e6PITOpCKOI7[ 3aJ0JDKCHHOCTH.

3. Tlopsnok onpeaeseHusi BeJIMYMHbI KPEIUTHBIX YOBITKOB

Jns nenel KOpPpEeKTUPOBKM HA KPEAWUTHBIM pHUCK KOHTpareHTta YNpaBisiollas KOMIaHUs
UCIIONIb3YeT cieaytolue noaxoabl k ompeaenenuo PD, LGD wu BenuunHbl KpeaWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasjnena |1l zactoammux IIpasun):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunrosix arentctB Moody’s Investors
Service'®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbix
Ha caliTe COOTBETCTBYIOLIETO PEWTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOIO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl IyOJIMYHBIE CTaTUCTHYECKHE JaHHBIC IO BEPOSITHOCTSM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHanmutudeckoe KpemutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEHUTUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, Kak OTCyTCTBUE peituHra. J[lns onpenenenus PD
HCTIONIB3YETCS CIEAYIONIMNA TOIXO0:
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHHIOBBIX ar€HTCTB.
B cnyuae Hanmuuus y KOHTpareHTa peMTUHra OJHOTO U3 POCCUHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSAETCA
3nauenne PD, ompenenenHoe poccuiickuM pedTHHroBbIM areHTcTBoM AO «Okcneptr PA» (mamee —
AreHtcTBO) (Tabnmua 8 «YpoBHHM (4acToThl) nedosita MO PEHTHHTOBBHIM KaTEropHsM HAIMOHAIBLHON
POCCHICKON PEHTHHIOBOM IIKambl ATEHTCTBA JUIl BCEX OOBEKTOB PEHTHHIa, KpOME CTPYKTYPHBIX
obnuranuii ¥ WHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHPOBAaHHS», B COCTaBE OTYETAa 00 HCTOPUYECKHX
JaHHBIX 00 ypoBHAX aAedonra MO pEeHTHHTOBBIM KaTETOPHSM NPHUMEHSEMBIX PEHTHHTOBBIX IIKaJT Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
I[Ipu »TOM B cioy4ae HamWIusg y KOHTPareHTa HECKOJNBKHUX PEUTHHIOB, IPHUCBOCHHBIX Pa3HBIMU
POCCHIICKMMH pPEHTHHIOBBIMHM areHTCTBAMH, BBHIOMPAETCS HAWMEHBIIUH PEHTHHT W3 aKTyalbHBIX H
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOmmield COOTBETCTBHUS IITKaj
peiitunros B m. 5 Ilpunoxenus 4. «MeToauka OIEHKM KpPEAUTHOTO PUCKAa KOHTpareHTa». B ciydae
HeoOxoxuMocTn mpoBectu comnocrasiienne pedrtuaros OOO "HKP" u OOO "HPA" c¢ peiituaramn AO

® McTounuk aannbIX (YIPaB/ISOMas KOMIAHUS HCNOJIb3YeT JaHHbIE, ONY0IMKOBAHHbIC HA ATy onpenejenns 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: Ta6munua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5Tom 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

77


https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

«kecnept PA» wncnonp3yercst TaOlMIa COIOCTaBJICHHUS PEHTHHIOBBIX INKAl POCCHHCKMX KPEIMTHBIX
PEUTHHIOBBIX areHTCTB, yka3zaHHOHW B MHdopmaumonHom coobmennn banka Poccum ot 30.12.2021
«VlHpopManys 0 CONOCTaBIEHUH PEUTHHIOBBIX LKAl POCCUHCKUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY.
Jns orobpannoro peiituara or AO «Okcrept PA» BbiOupaercsi cooTBeTcTBYyOIee 3HaueHue PD mo
Tabmuie 8 1t cpoka 1 rog.
Jns1 KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIPHUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
roJ), TPUMEHSIETCS CpeqHssl BeposATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMHW aKTyaJbHOTO OTYETa IO €KETOJHOMY HCCICIOBAHUIO KOPIIOPATHBHBIX nedonroB (Annual
default study) ¢ mpumeHeHHMEM COOTBETCTBHsS ypoBHeH peiitmHroB, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BsiGupaetcs
3Hauenue PD ans cpoka 1 ron.
Omnpenenenne 3na4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapineHIe PeHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
3nauenne LGD ompezensiercs HA OCHOBaHMU aKTyalbHBIX IMyOJMYHBIX JOCTYNHBIX JAQHHBIX M3 OTYeTa
peiituaroBoro areurctsa Moody’s mo exerogHoMy HCCIEIOBAHHIO KOpHopaTuBHBIX aedoaros (Annual
default study) rabnuua tabmuna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropusonte 1 rog B COOTBETCTBHH C IMPUHAAICKHOCTHIO COMOCTABICHHOIO peHTHHra
KOHTpAareHTa K rpymnie peHTHHTOB, ISl KOTOPBIX ONpezessieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeHTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX areHTCTB depes
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs pedTuHr
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B ciyyae HaaM4us HECKOJNBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peittuarom arentctBa Mo0dy’s, corocraBieHue
ocyiecTBisieTcs 4epe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKHUX KpPEANUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popmaimoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpopMamus O CONOCTABICHUW PEHTHHTOBBIX IIIKAJ
POCCHHCKHMX KPEIWTHBIX PEHTHHTOBBIX areHTCTB». Halmuue y KOHTpareHTa peWTHHra HHOCTPaHHOTO
PEUTHHTOBOTO areHTCTBA HE ITPUHUMAETCS B PacieT U pacCMaTpHUBAETCs, KAaK OTCYTCTBHE PEHTHHTa.

Jns  KpynHBIX KOHTPareHTOB B CIy4ae OTCYTCTBHSI PEHTHHIa OJHOTO U3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHSIM MAJIOTO M CPEAHEro On3Heca (BBIpyUKa

4 mupa py6. u Goree B rojr), IpUMEHSIETCS 3HaYeHUE recovery rates aust Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HabJII0 JaeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJTBEPXKIAIOIINX CTENEeHb O00eCHeHeHUs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
MOJTyYCHUIO JCHEKHBIX TIOTOKOB.

4. Tlopsaok ompeneneHUs BeJIMINHBI KPETUTHBIX YOBITKOB HA 0CHOBE COOCTBEHHOM
CTATHCTHKH YTPaBJIAIONIeil KOMIaHUU

B cBoux pacyerax Ympapiusiomas KOMIAHUs TPHIEPKUBACTCS CIETYIOMNX OOIIeNprU3HaHHBIX
MPUHIUIIOB cO0pa 1 00pabOTKN CTaTUCTUYECKONW MH(POPMAIHH:

— cTaTHCTHYeCcKas nH(opMaius J0DKHA ObITh PENPE3CHTATUBHOM IS KJIACCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacder KOd(pQPUIIUEHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ce0s BEPOATHOCTH HedoiiTa
(PD) u ypoBenb notepb npu aedonte (LGD) u momkeH 0CHOBBIBATHCS Ha MEPHOe HAOIIOASHHA, KOTOPBII
OXBaThIBACT KAK MUHHUMYM OJIMH TTOJIHBII LIUKIJI IEJIOBOI aKTHBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e()OJITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKkTHYECKUM 3HAUYEHHSIM PEabHBIX OTEPH MPHU e(OITEe KOHTPArSHTOB.

Ha ocHOoBe mosydeHHBIX pacyeToB, YIIpaBIsIIOIIas KOMIIAHMS pacupenessier (paHXupyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO ~ YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY MPOCPOYCHHOMN
3aJ10JDKEHHOCTH.

PykoBoACTBYsICH BBINICYKa3aHHBIMHA TPUHIMIIAME, YTPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKON WHGOpPMAINKA, HEOOXOMMMOHW I pacdera KOI(PPHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MoKazarelsx BepostHocTy aedonta (PD) u ypoBHs moteps npu aedonte (LGD).
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Pacuer k03 uIeHTOB KpeAUTHBIX YOBITKOB (00CCIICHCHHST) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JTAHHBIX, MOJTBEPKIAIOIINX CTCICHb OOCCIICHEHUS, B 3aBHCHMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAareHTOB M OXHIACMBIX CPOKOB MOJYYCHHUS JCHEKHBIX MMOTOKOB, UCIONB3Ys MAaTPUYHBII
METOJ TPYIIIHUPOBKH KOHTPAT€HTOB IO CPOKAM 33I0JDKEHHOCTH M TPYIIaM KOHTPareHTOB, pa3paboTaHHbBIN
VYrpaBnsoomneil KOMIAaHHCH Ha OCHOBAHMU WMMEIOIIMXCS y HEEe CTAaTUCTHYCCKUX JaHHbBIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pasJelieHa Ha TPYNIbl KOHTPareHTOB IO CXOXKHUM XapaKTePHCTHUKAM
KPEIUTHOTO PUCKA:

— KOHTpareHT obpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Haszal H/WiHM YCTaBHBIN KarmnTtan MeHee 100 ThIC.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopuueckrne ko3(DGUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS IyTEM
JICNICHHSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXIO# TpyIe KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIECH
IPYIIIBI MPOCPOUKH, HA OOIIYI0 CYMMY 3aJ0JDKCHHOCTH 110 BCeM KOHTpareHTaM. [Ipu sToM Ympasnsromiast
KOMIIaHUS MCIIOJIB3YET METO KYMYJISTUBHOI'O IOCTPOCHHUS IIPUMEHHUTEIILHO K KaXI0¥ IPYIIIe MPOCPOUKH:

AP o HpemMTHEIe ¥ERITEME [0 § MPYTOIE KOHTPArEHTOE IPH Cpoke Mpocposee 0T 1 go n gaed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

Koa¢h¢ununeHTs! KpeTUTHBIX YOBITKOB IPH OTCYTCTBHU MPU3HAKOB 00ECLIEHEHHS 10 (PaKTHYECKO
NPOCPOYKH (AKTHUBBI O3 MPU3HAKOB OOCCIICHEHS), PACCYUTAHHBIC HA OCHOBAaHUH CTaTHCTUYCCKUX JAHHBIX
Vupapstomeii kommanuu 3a 2018-2023rr.2°;

I'pynna gebuTOpOB/ KOHTPAreHTOB Kpenurabie yositkn (PD*LGD)
Jlebutop/koHTpareHtT obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH
karmrai 6osiee uiu paseH 100 Thic. py6. (0JHOBPEMEHHOE BHIIIOIHEHNE 25,43%
YCIIOBUIA)
Jlebutop/koHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3al H/WUITH YCTaBHBIH

19,67%
karmran menee 100 Toic. pyo.
dusznueckue nura u UIT 28,74%

KoaddummeHTs KpeTuTHBIX YOBITKOB IpH (pakTHdeckoii mpocpouke (obecieHeHne 6e3 aedora),
paccuUTaHHbIE HA OCHOBAHMWM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2023rr.2%:

Kpenutnusie yosiku (PD*LGD), KpenutHble yObITKH Kpeaurisie yourmn
TIPU IPOCPOYEHHON (PD*LGD) npu cpoke PD*LGD) r? L CDOK
3a70JKeHHOCTH 0T 1 10 30 nueit MIPOCPOYEHHON ( PHt cpoKe
I'pymnmna KOHTpareHToB SATIOKEHHOCTH HPOCPOYCHHOM
. 3a70/KeHHOCTH OT 61 10 90
ot 31 no 60 nueit o
JiHeH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3aJl ¥ yCTaBHBII
kanurain 0osee nnm pasex100 25,43% 28,42% 28,78%
ThIC. py0. (OZHOBpPEMEHHOE
BBIIIOJIHEHHE YCIIOBHIT)
Konrparent o6pa3oBan MeHee
3-X JeT Ha3a1 W/WITH YCTaBHBIH 19,67% 22,13% 22,83%
karmtas MeHee 100 TeIc. pyo.
Dusnueckue muna u UI1 28,74% 35,22% 36,69%

Koa¢¢uunenTsl KpenuTHBIX YOBITKOB sl ciydas nedonTa,
CTaTUCTHYCCKUX JAaHHBIX Ynpasisronei komnanuu 3a 2018-2023 rr.:

pacCYUTaHHBIE HAa OCHOBAHHHU

KpenutHble yObITKH KpenutHslie yObITKH
(LGD) mipu cpoke (LGD) nipu cpoke Kpemurasie yosrtkn (LGD) nipu cpoxke
I'pynmna KkoHTpareHToB TIPOCPOUEHHO MIPOCPOUCHHOM TIPOCPOYEHHOM 3a/10/KEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3al0JbKeHHOCTH OT 181 365 nuei
70 180 nueit 110 365 nHeit
Konrparent o6pa3zoBan 6omnee 3-
X JIeT Ha3a/l U yCTaBHbBIN KaIHuTal 29.38% 20.87% 29.96%
6onee nu pasen 100 Teic. pyo.
(0IHOBpEMEHHOE BBIIOIHEHUE

20 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BIcokue kodhduuuentsl PD u LGD.
2! Ecnu cTOpOHOM 10 JI0TOBOPY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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YCIIOBUIA)

Kontparent oopa3oBaH MeHee 3-

X JIeT Ha3a/l W/HId YCTaBHbINA 25,12% 25,62% 29,27%
kanutan Menee 100 Toic. pyo.
dusnueckue muna u UI1 37,55% 39,57% 40,77%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, ynpaBﬂH}OIlIaH KOMIIaHUs yCTaHOBHJIA,
4TO B CJIy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3Bpalll€Ha B CPOK TpU KAJICHAAPHBIX IroAga, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTBL HC 6y;[eT BO3BpallicHa U B bonee MO3HUN CPOK U BCPOATHOCTHL €€ BO3BpaTa 0e3

JOTNOJHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yOsITKH (PD*LGD) ycranasnuBatrorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.
KoapduuneHTs KpemIuTHBIX YOBITKOB TOMJIEKAT IEPEecCMOTPY YTPAaBIAIOMEH KOMITaHUCH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHJapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [JI OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasisommas KOMIaHUs ONpEAcIuIa PEUTUHT. B kauecTBe peiTUHra KOHTPAreHTa UCIOIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJIi LEJIEH OLIGHKM B KaueCTBE PEUTHHIra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOECHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAJI PEHTHHIOB:

BHyTpeHHsis
Peit 3 Moody's S&P Fitch peiiTuHrOBast
el/lr?;l:l;o:aﬂ AKPA K;:)r:p 8 mogeas YK
MesxayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Pe:;;;rf:‘?a" AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A;((gg))’ “;lf‘p'f: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((FS{J)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
rpyma 11 BB+(RU) UBB+ B2 B B B
ggf(Rngj ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AreHTCTB Ha JaTy

OIICHKH, TO OIICHKa PEHTHHTa KOHTpPareHTa MpPOM3BOJUTCS HAa OCHOBE BHYTPEHHEH
PEUTHHTOBOM MOJENN YTpPaBIAOIIeH KOMIaHUU. BHYTpeHHUN pEeHTHHT MPUCBAMBAETCS
M0 MEXIyHAapOJHOW INKajle COTJIACHO TaOJWIe COOTBETCTBHSA IIKAl PEHTHHTOB
(npuBeneHHOW BBINIE). BHYTpeHHUH pEUTHHT TepecMaTpHUBACTCS/TIOATBEPKIACTCS HE
pexe | pasa B rox, WM B CiTydae NMOSABICHHS HHGOPMAIMN O 3HAYUTEIEHOM YXYALICHUN
(MHAHCOBOTO TOJIOXKEHMS KOHTpareHTa. CBemeHMs O BHYTpEHHEM peHTHHTE,
MIPUCBOCHHOM KaXIOMy KOHTpareHTy-3aeMIIHUKY, MIPEIOCTABIIIOTCS B
Crienaai3upOBaHHBIN JCMO3UTAPUN HE TO3[IHEE JaThl HaYajla MPUMCHECHHUS HACTOSIINX
IlpaBui, a Takxke exeromHo He mo3gaHee 31 nmexabps kaxaoro roaa. B ciyuae
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IepecMOTpa BHYTPEHHEro pEHTHHra, CBEJEHMs O HEM NPEAOCTaBISIOTCS B
Crneunanu3upoBaHHBIA  Jeno3utapuii He mo3gHee 1 pabouero pHsA. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEIECHUsI O BHYTPEHHEM pEUTHHre MPeAoCTaBISIOTCA
Crnenunan3upoBaHHOMY JEHO3UTAPHIO HE Mo3aHee | pabouero AHS ¢ JaThl IPU3HAHUS B
COCTaBe aKTUBOB 3aiiMa U MHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNbPHOM MpPHU3HAHUHM 3aiiMa, aHaMNM3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA H
MPHUCBOCHUE BHYTPEHHETO PEWTHHra MPOBOAWTCS HA OCHOBAHMM IOCHENHEH MOCTYMHOM HAa MOMEHT
aHanu3a OyXTanTepcKOi OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOM OTYETHOCTH B paMKax €XETOJZHOTO IEPecCMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTA IIPOMU3BOJUTCS] HA OCHOBAHHUH TOJI0BOHM OYXTIaaTepCKOW OTYETHOCTH KOHTPAreHTa,;

B cnydae mosBieHHs MH(GOPMANUHM O 3HAYUTEIBPHOM YXYALUICHHH (HHAHCOBOTO IOJOXKEHHS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHErO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun pedUTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEM PEUTHHIOBOM MOJENU
Vipasisitoled KOMIIaHUY, IPUMEHSIOTCS CIEAYIOIINE IPABUIA!

— Ui JICTIO3UTOB U CPEACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliH, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHI COOTBETCTBYIOMIEH KpEIUTHON
OpraHU3aluH;

— JuI1 3afiMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIOJNbB3YETCs/ONpenenseTcs peidTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAIM4YUs IO JOrOBOPY
MpeJOCTaBICHUs 3aliMa NOpPY4HMTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAWTHOTO pHCKa
3a€MIIIUKOB U MOPYyUYUTENei IPOU3BOIUTCA COBOKYITHO B OTHOLICHUH Ka)KJOTO JAOTOBOpa
3aliMa WM AQHAJOTMYHOI'O AaKTHBA, BBUAY TOTO, YTO IPU HEUCIIOIHEHUH WIH
HEHaUIC)KAIEeM  WCIOJNHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHMIAapHO (B
cuty cT. 363 I'K P® u ycrnoBwuii 3aKkiIt04eHHBIX JOrOBOpOB 3aiiMa). [lopyunrens oTBeuaeT
nepes; KpeAUTOpOM B TOM e oObeMe, KaK M JOJDKHHK, BKIJIIOYAs YIUIATy HPOILIEHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONITa U JPYIHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HEHCIIOJIHEHWEM WIM HEHa/UIeXKAIIMM HCIOJHEHHEM 00s3aTesbcTBa
JOJKHUKOM.

Takum oOpazom, B cilydae, €ClIM B OTHOLICHUH 3aeMILNUKA, MOPYUNTENS Y IpaBIIsiomeit
KOMIIAHHMEHl NPUCBOEHBl BHYTPEHHHE PpEHTHHTH pa3HOro YpPOBHSA, TO B IEIsX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWUTHBIA PUCK KOHTpAareHTa
clenyeT NPUMEHATh HANMEHBIINH U3 IPHUCBOCHHBIX.

[TopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM IPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHTa.

[TopyunrenscTBa GU3NUECKUX JIUI] HE IPUHUMAIOTCS B pacyerT.

5.1. MeTopos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PeiitunroBass mMozmens HeoOXoauMma ISl ONpENENeHHs] KPEeIUTOCHOCOOHOCTH 3aEMIIMKOB |
MPUCBOEHUSI BHYTPEHHErO PENTHHra, ¢ LENbI0 KOPPEKTHUPOBKH CHPaBEJIMBOM CTOMMOCTH aKTHUBOB Ha
KPEIUTHBII PUCK 3aeMIIrKa (cornacHo MyHKTY 13 Hactosmux [Ipasuin).

BX0ogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBJISIOTCS ONPEICICHHBIE XapaKTePUCTHKHA KOMITAHUHT
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas Momenhb
KOPIIOPAaTHBHBIX KOMIIAHMH TakXe YYHTHIBACT BIUSHHE CTPAHOBOTO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOAMTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KJIMMAaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYWUTHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MoKas3aresis, TaKk U Ha OCHOBE JKCIEPTHOTO aHalu3a C Y4YeTOM 3HAUMMOCTU T€X HIU HHBIX CTaTeil
OTYETHOCTH XapaKTEPHBIX JJISl PA3IMYHBIX OoTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
oTpaciy Mnoxasarenael AeaTeNbHOCTH KOMIaHHH.

O0mas Tabanua GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nokasarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HATOroBOM Oairie HTOrOBOM Oajre

Crpanossle dakTopst (25%)

Crpana ¥  OCHOBHBIE  PBIHKH

JIeSITeIIbHOCTH 5%
OueHka cpefibl 25% 5

XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%

PerynsitopHas cpena 5%
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| PeliTuHr cTpaHsl

5%

Busnec-daxtopsr (30%)

OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
duHaHCcoOBbIC (hakTopsl (45%)
5;;;;;]30 OTHCTHOCTH 1 6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHamMuka  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3zaTesei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3Kka 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 07%
MEPCIECKTHB MTPUOBUIPHOCTH '
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 MoJienu (IIEpeYeHb CM. B TaOJIUIIE) TPEACTABISAET cO00it
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((HUIIMEHTOB U METO/Ia 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).

WToroBelii 6ayim pedTUHTOBOW MOJENN PacCUYUTHIBAETCS KaK CyMMa TMOIYYEHHBIX MO (akTopam

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 MCTOYHHKAMH MH(OPMALMU Ui aHaiu3a (UHAHCOBOTO COCTOSHMS KOMIIAHUH

SABJISAOTCA

— OTYETHOCTb, COCTABJIICHHAss B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YYETOM MNpHMedaHuWid. B cmydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAass IO HaIMOHAIPHBIM cTaHzaptam (@t Poccum — PCBY), wm
YIIpaBIEHYECKasi OTIETHOCTD;

— 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 KOMIIAHUH,
JlaHHBIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, U B 3aBHCHMOCTH 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 uToroBeix 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 uelieil NpU3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTono0s10THsI TPHCBOEHNSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

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 KPEAUTHOW OPTaHU3AIHH.

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 WU CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokasarens B
Py IToxazaTenn

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 BiaajcHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIHOYHBIC MTO3UITHT 4%
CHKa W3Heca H
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuenrckas KOHIIEHTpAIUs B
tenTpan 1,6%
aKTHBax
Oneparyu co CBSI3aHHBIMHU
patt 1,6%
CTOpPOHAMH
DKcnepTHas OLICHKA KauecTBa 3.2%
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HUYHBIX  KPEOUTOB B
fom  p pes 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IIEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
., 2,0%
MTACCHBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTeTECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JIUKBHUJTHOCTD Jonss MexO0aHKOBCKUX KpPEJWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OIIEHKa KadecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Kaluraja 6% Kafiuraia
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeATEeIIbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIIEHTHON MapKu 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOJUIIE) MPEICTaBIIsIET COO0M
OTAEJBHO B3ATOE HANpaBIICHUE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEeKTOB JeSTeIbHOCTH
KpEIUTHON OpraHU3aIliy U OIEHUBAETCS 10 ompeaeneHHou mkane, oT 0 go 120 6anos. Onenka GakTopos
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAN3a.

PeiiTuHroBass Mojenb HUMeEET MOJYJIOrapu(PMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHCUMOCTh
UTOTOBOTO Oajuia OT JIOrapu(MOB KOJIMYECTBEHHBIX IEPEMEHHBIX W OT (HUKTHBHBIX IEPEMEHHBIX
(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 — 3Ha4yeH#He i-ro0 KpuTepusi;

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 oOmenpuHsITBIMU cTaHAapTamMu Oyxraiartepckoro 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 HCIIOJb30BaHUE 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 adHUIMpOBaHHBIX JIAI, MH(GOPMALIUS 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 OBUTH 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 (hakTopy nprcBauBaercst mrpadHol mim OOHYCHBIN 0ani, 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% kpenutHoro 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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IMpuiaoxenne 5. Buabl 1e0MTOPCKOM 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

onepauuoOHHOI
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHON 1e0NTOPCKOM
32/10JKEHHOCTH??)
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusIM 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 WHOCTpPaHHBIX 3a70JKEHHOCTH
smuteHToB, ETF

OTtcyTcTBHE MPU3HAKOB
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

2 Jlna HeomepalMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI 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

Cpox noramieHust
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 10rOBOpa

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
poccHiicKuUM IOPAANYECKUM
JIUTIAM )

OTcyTCTBHE IPU3HAKOB

o0ecIicHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOI
rapaHTUHAHBINA JIETIO3HUT), 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 J1JIf1 OLleHKH U o0eclieHeHUsl 1e0NTOPCKOM 32/10/15KEHHOCTH, He
YKa3aHHOI B Ta0JiMIe BbIIIIe:

— neOuTOpCKas 3aJ0JDKCHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CHEIHATH3HPOBAHHOTO
JIETIO3UTApHs], AayIUTOPCKON OpraHW3alliy, OLEHIINKY, OWp)Ke M JIHIly, OCYIIECTBIISIOIIEMY
BEJICHHE pPEeecTpa BIaJIejbleB MHBECTUIIMOHHBIX MaeB [IM® u Ha omyaty pacxo/oB, CBSI3aHHBIX C
JOBCPUTCIIBHBIM  YIIPABJIICHUEM, OIICHHUBACTCA 110 HOMHUHAITY H 06GCHCHHBaeTCH C Y4YE€TOM
KPEIUTHOTO PHCKAa B COOTBETCTBUH C MOPSAIAKOM, YKazaHHOM B [Ipunokennu 4, o ucTedeHUH 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 KPEIUTHOIO PHCKAa B COOTBETCTBHM C IOPSIKOM, 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 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYKICHHS Y IPABIISFONICH KOMIAHUN
0 TOM, YTO YBEIHUCHIE CPOKOB OKa3aHMsI YCIYT MM MOTAICHHs JEOUTOPCKOH 3aI0J’KEHHOCTH HE
SIBIISIETCS CJIEICTBUEM HETATUBHBIX MPOIIECCOB, BO3HUKIIUX B JESITEILHOCTH JOJIKHHKA,;
— HaJU4Me JOKYMEHTAJIbHOI'O IOATBEP/KIEHUS OT KOHTPAareHTa CPOKOB MOTalleHUs 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 pemeHns 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.

88



Hpnnomeﬂne 6. HepequL AKTHUBOB, OHCHHUBACMBbIX 110 OTYETY OUCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTanax O0MIECTB C OTPAHUYEHHONW OTBETCTBEHHOCTbIO;

— IIpaBa yyacTusi B yCTaBHBIX KalmuTallaXx MHOCTPAHHBIX KOMMEPUYECKUX OpraHu3aluii;

— Lennple Oymard, 1mo KOTOPHIM HEBO3MOXKHO OIIPENEIHTH 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 3aBEpLICHHs] €ro CTPOUTENbCTBA (CO3JAaHME) M BO3HHUKAIOIIME 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
YCTaHOBJIEHHOM TMOpSAJKE JUIs Ieliell CTPOUTENhCTBA OOBEKTa HEABMKMMOCTH, U (WJIM) WUMEIOUIUM
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 UIS CTPOMTEIBCTBA WM PEKOHCTPYKIHH  OOBEKTa
HEIBIKAMOCTH;

— [IpaBa apeHIBI HEABIKUMOTO UMYIIIECTBA;

— IIpowas meburopckas 3aM0JDKEHHOCThb, B CIydae HAIWYHUSA MPU3HAKOB OOCCIICHEHUS W
HEBO3MO>XHOCTH MHBIX METOJIOB OTIPEAETCHHsSI CIPaBEJIUBONA CTOUMOCTH.

89



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 MCIOJIbL3YeTCs 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 061mecTBo "Cankr-IletepOyprekas Bamornas bupxka';
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