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NEHCUOHHBIMU (OHJIAaMH. YTPaBIsIoIas KOMIAHUS JEeHCTBYeT Ha OCHOBAaHMHU IIPaBUJI JJOBEPUTEIBHOIO
ynpasnenus [TNO.

VHBeCTULIMOHHBIH Nali — UMEHHas IIeHHash OymMara, yIOCTOBEpsIOIas JOJNI0 BIaJeNblia Imas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh 0T ympaBistomeit
KOMIIaHUM HAJJIEXAIlero JaoBepuTenbHoro ympasieHus I[IM®D, mpaBo Ha TONydyeHHE ACHEKHOM
KOMIIEHCAIUX MPH MpPEKpallleHnH J0TroBOpa AoBepuTenbHoro ymnpasineHus ITHM® co BcemMu Binanensnamu
WHBECTUIIMOHHBIX Maes 3Toro [T (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHFHOTO YIIPAaBICHUS MaeBHIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmma 1Y [TND)
— yCIIOBUSI JOroBopa noBepurenabHoro ynpasieHus M@, onpenensiemple Ynpapisoomed KoMIaHUEN B
CTaHAApTHBIX (POPMAX, COOTBETCTBYIOUIWE THIIOBBIM IIPaBWIaM JOBEPHTENbHOTO ympaieHus I[N,
yTBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIWM®, u u3MeHeHUs M JONOIHEHHUS B HUX IOAJEXKAT
perucrpauuu bankom Poccuu.

Croumocts uncThiXx akTHBOB (CYA) — BenuuHHA, oOmpeaenseMass B COOTBETCTBHH C
3aKoHoJaTenbcTBOM Poccuifckoit denepanuy, Kak pasHULa MEXIy CTOUMOCThIO akTHBOB [IM® (nanee —
AKTHMBBI) U BEJIMYMHOW 0053aTENbCTB, MOAJIEKALINX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
o0s3arenbcTBa), HAa MOMeHT onpenenenus CHA MU O.

IIpaBuna ompenenenus CYA — HacTOAmMH JOKaNbHBIM akT yrpasisiomed kommanuu [INO,
yCTaHaBIMBAIOUIMK MOPSIOK U cpoku onpeaencHuss CHA, B TOM 4Hciae NOPSAAOK pacdeTa CpeIHEro0BON
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHULMOHHBIX naeB [IM®, nopsaok omnpeneneHus
CTOMMOCTH HUMYIIECTBAa, IEPENaHHOTO B OIUIATy HMHBECTHIHMOHHBIX mnaeB. CHpaBeinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJAHHOTO B OIJIATY HHBECTULIMOHHBIX MAEB, ONMPEEIAETCS C YIETOM alrOPUTMOB OLIEHKH,
MpelyCcMOTpEeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTb YHCTBIX akTUBOB [IND,
KOTOpasl ompenessercs Ha JI000H JeHb B TOpsAKe, YCTAaHOBJICHHOM HacToAlMMHU [IpaBuiamu
onpenenenust CHA.

MC®O - MexayHapoAHbIE CTaHIApTHl (UHAHCOBOI oTyeTHOCTH. OmpeneneHue CIpaBeaIuBOM
CTOMMOCTH aKTHBOB UM BEJIMYMHBI 00S53aTENBCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHApPOJHBIM
crangaptoM ¢uHancoBoil ordetHocTH (IFRS) 13 "OrmeHka crpaBeAauBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccmiickoit deneparmu mpukazoM MuHHcTepcTBa (MHAHCOB Poccuiickoit
Oeneparun ot 28 mexadbps 2015 roga Ne 2171 «O BBeaeHNN MeXITyHApPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazbsicHeHmii MeXIyHapOIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
teppuropun  Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBIIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHENBPHBIX TONIOKEHUH TpuKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickolt ®Denepanum» ¢ ydeTom
TpeboBanuii Yka3anus LlenTpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIMOHHBIX (DOHIIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MMOJydeHa IpU MPOJaKe aKTHBA WIH
yIjIadeHa npH rnepepade o0s13aTeIbCTBa B X01€ OOBIYHON CAENKHM HAa OCHOBHOM (MJIM HanboJiee BBITOIHOM)
pPBIHKE Ha JaTy OLIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHSAX (TO €CTh I[eHa BBIXOJA), HE3aBHCHMO OT TOTO,
SBJISIETCS JIM Takas LieHa HEMOCPEACTBEHHO HaOJI0/1aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIb30BaHHEM
Jpyroro MeTojia OLICHKH.

HaOmionaemast n moctynHas OWpskeBas IUIOIIAJgKa — TOProBas IUIOIIAJIKA POCCHHCKOW M (MIN)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompexmenennss CYA k kotopodt y Ympasisromeit
KOMITaHWH €CTh JIOCTYH, KaK HalpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisifoNiass KOMIIAHMS HMEET BO3MOXKHOCTH paclopsKaTbCsl aKTHBOM (aKTHBaMM). YKa3aHHBIC
OupiKeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTI€PALMU C aKTUBOM HJIM 00S3aTEILCTBOM MTPOBOIATCS
C JOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEME, TO3BOJIAIONIEM ITONy4YaTh WH(POPMANHo0 00 OIEHKaxX
AKTHUBOB MJIM 0053aTEIBCTB HA TIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAHMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTebCTB 110 JIOTOBOPY, BKIIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JIOJNTa W/WIIN
MPOLEHTOB, MPUYMUTAIOIIUXCS B YCTAHOBICHHBIM JOrOBOPOM CPOK, a TaKXe B pe3yIbTaTe H3MEHEHUs
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOIO pPEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KpPeIUTOCHOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUHU IO OIPEIEIIEHHON PEUTUHIOBOM LIKaJIE.

[I®U — nponsBoIHBIN GUHAHCOBBIA HHCTPYMEHT.

YpOBHH IEH TpH OIpPEISICHUN CIPABEINBOIl CTOMMOCTH OIPENENAIOTCS B COOTBETCTBUH C
MesxaynaponssiM cTangapToM ¢unancoBoit otueTHocTH (IFRS) 13 «OrieHka cripaBeyTMBOd CTOMMOCTH
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(manee — MC®O 13), BBeneHHbIM B JeiicTBue Ha Teppuropun Poccuiickoit ®enepauuu npuxaszom
MunucrepctBa ¢punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBenennu MexayHapOIHBIX
CTaHIapTOB ()UHAHCOBOM OTYETHOCTH U Pa3bsicHeHMH MeXIyHApOIHBIX CTaHAAPTOB (PUHAHCOBOI
OTUETHOCTU B JeiicTBUe Ha Tepputropuu Poccuiickoit ®denepanuu U 0 MpU3HAHUHM YTPATHUBIIMMU CHITY
HCKOTOPBIX TPUKA30B (OTICIBHBIX IOJIOKEHHUI TMpHKa30B) MuHuctepctBa (uHaHCOB Poccuiickoit
Oeneparn’”.

Ucxonueie nanaple YpoBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWH WACHTHYHBIX aKTHBOB WM OOS3aTENBCTB, K KOTOPBHIM OPTaHM3alWs UMEeT AOCTYI Ha JaTy
OILICHKH.

UcxonHbeie maHHbIE YPOBHS 2 - WCXOIHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAOIIONACMBIMH, MPSIMO MM KOCBEHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBA UK 00513aTENbLCTBA.

WcxonHple maHHBIE ypOBHﬂ 3 - HeHaGJ’IIOZ[aeMI)Ie HUCXOJHBIC JAaHHBIC B OTHOLICHHUH
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTEILCTBA.
OHepaHI/IOHHaH [[e6I/ITOpCKa$I 3aJ0JDKCHHOCTh — ,He6I/ITOpCKaH 3aJ0JDKCHHOCTh KOHTpArceHra,

BO3HHUKAIOIAsi B X076 HOPMaJIBLHOTO OINEPALMOHHOrO IMKJa, KOTopas OyZeT moraiieHa B Te4eHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AEOMTOPCKOH 3310DKEHHOCTH, HE JOJDKHBI MIPUBOIUTE K IIPU3HAHUIO
Oe3Hafe)XKHOH K TIOJNydCHHIO 3aJOJDKCHHOCTH, a TaKKe K OOCCICHEHMIO 3aJ0JDKCHHOCTH. Takas
3aJOJDKCHHOCTh OyJeT peaan3oBaHa YNPABISIONIEH KOMIIAHHEH B IIOJHOM OOBEME B CpPOKH,
YKJIQ[BIBAIOIIECS B HOPMAJIBHYIO pPBIHOYHYIO (WM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHS C
KOHKPETHBIM BHJIOM JCOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBJICHHBIC CPOKH MPOCPOYKH WM HCIOIHCHHS
0053aTeNIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTAaTUCTHKON YIPABIAIOIIEH KOMIIAaHUH.

OkcneptHoe  (MOTHUBHPOBAHHOE)  CYXKJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccroHabHOE CyXKAeHHE Y IPaBISIONIeH KOMITaHHH, COZlepKaliiee 000CHOBaHHBIE PACUeThl U BHIBOJBI
00 OlleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIIuBOI
CTOMMOCTH, O BBISBIICHHBIX OCHOBAHUSIX NPHU3HAHMS/NPEKpalleHHsl PU3HAHUS aKTHBOB/OOS3aTENBbCTB, O
BBIBJICHHBIX NPU3HAKAX BO3HUKHOBEHHUS KPEAWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTOUMOCTH B coorBeTcTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asX, YCTAHOBJIEHHbIX HacToammMu [Ipasunamu onpenenennus CHA, a Tak ke
B WHBIX HCKIIIOYMTENBHBIX CIIydasX, KOrja TEKyII[HMe METOJbl ONpeAEIeHUs CHPaBEIJIMBOH CTOMMOCTH
aKkTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBe/UIMBOM CTOMMOCTH, a NPHUMEHEHHWE MOTHBHPOBAHHOTO CYXKAEHHS OOeclieunBaeT HaAeKHOE
OTIpeJIeNIeHNE CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®@O 13 u TpeGoBaHUSIM 3aKOHOJIATENHCTBA
Poccuiickoit ®enepanumn.

. O0umme noJioxKeHust

Hacrosmue [IpaBua onpeaeeHuss CTOMMOCTH YHCTHIX akTUBOB (naniee — «IIpaBuia») 3akpbITOTO
naeBoro uHBecTHIMOHHOTO (oHma HempmwkumocTn «AKTUBO HIECTHALIATDH» (mamee — «®Doumy,
«[INDy) paspadoransr OO0 VK «Anbpa-Kanutam» (manee — «Ympapismoomn@as KOMIAHHI») B
COOTBETCTBHUHM ¢ TpeOOBaHUSAMHU 3aKOHOIaTeIbcTBa Poccuiickoit @eneparnu, B ToM uncie Yka3zanus banka
Poccun ot 25 aBrycra 2015 1. No 3758-Y «OO6 ompeleieHHH CTOMMOCTH YHCTBIX aKTHBOB
MHBECTUIIMOHHBIX (DOHIIOB, B TOM UYHCJIE O MOPSIKE pacyéra CPEIHETOOBONH CTOMMOCTH YHCTBIX aKTHBOB
MA€BOT0 MHBECTUIIMOHHOTO (POH/IA M YUCTHIX AKTHBOB aKI[HOHEPHOT'0 MHBECTUIIMOHHOTO (POH/IA, pacuETHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B MAEBBIX WHBECTHLHOHHBIX (OH/IOB, CTOMMOCTH HMYIIECTBA,
MepeJIaHHOTO B OIIaTy MHBECTHLIMOHHBIX MaeBy» (aanee — « YKa3aHHe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONPENENEHHsS CTOMMOCTH YUCTBIX aKTHBOB (DOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MNOpSIOK pacuéra CperHerofoBOi
CTOMMOCTH YHCTBHIX aKTHBOB ()OHZA, MOPSJIOK ONpeIesICHNs] pac4ETHON CTOMMOCTH WHBECTHUIIMOHHOTO T1ast
(hoHAa ¥ TOPSIIOK OTpPENeIeHUsI CTOMMOCTH MMYIIECTBA, MEPEIaHHOTO B OIUIATY WHBECTHIIMOHHBIX MaeB
dhonma.

VYnpasmsromas xkommnanus PoHma o0s3aHa OMpPENENATh CTOMMOCTh UYHCTHIX aKTHBOB (OHIOA B
COOTBETCTBHHM C HAcTOAmMMH llpaBmiamu, TpH YCIOBHM HX coriacoBaHus Crennann3upoBaHHBIM
Heno3urapuem.

IMpaBuna moexar npumenenuto ¢ «01» saapst 2024 roxa.

Wzmenennss wu pomosnenust B [IpaBwia Moryr ObITh BHECEHBI TOJBKO B CilydasXx,
MPEIYCMOTPEHHBIX YKa3aHUEM.

JlanHble, NOATBEPKAAIOIINE PACUETHl BEIUUUH, IPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIUMHU
IIpaBunamu, XpaHATCsl HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHs! u onpenenexus, ucrnonab3yemsle B [IpaBunax npusenens! B [punoxenuu 1.



[IpaBuna (M3MeHeHUs U OMOJHEHHs, BHOCMMBbIE B [IpaBuiia) mojjeskaT pacKpbITHIO Ha CalTe
VYupapnstronied  komnanun  [IM®D B mHpOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «VHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3JHee JTHs Havana cpoka opmupoBanus [TND;

- e mo3xHee 5 (IIaTp) paboumx mHEW MO HaThl Hadana HpuMeHeHus [IpaBui, ¢ BHECCHHBIMU
W3MCHCHUSMH U JOIOJTHCHHUSIMHU.

[IpaBuna (1 Bce m3MeHeHUs u AonoiHeHWs K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX TOJa)
OJDKHBI OBITH mocTymHBI B TedeHne 3 (Tpex) mocmeaHnx KaleHAApHBIX JIET Ha caliTe YTpaBisttomiei
KOMIIAaHHH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThI) ONpedeJeHUus] CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, N0 COCTOSIHHI0 HA KOTOpPOe OmpeesieTcs

CTOMMOCTDb YUCTBIX AaKTHUBOB

CTOMMOCTh YHCTBIX AKTHBOB OIPEAEISIETCS KaK pa3HUIA MEXIy CTOMMOCTBIO BCEX AKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTENBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNIbCTBA»), HA MOMEHT OIPENIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIIMYMHA O0S3aTENLCTB OINPEAEISAIOTCS MO CIPABEAIMBOM CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHeIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABEIJIMBOM CTOMMOCTH», BBEJICHHBIM B JcHCTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepctBa (uHancoB Poccuiickoit @eneparnuun ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JIEWCTBHE U NPEKpAIeHUU JCUCTBUS JOKYMEHTOB MeXIyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbBIM MUHMCTEPCTBOM rocTuluu Poccuiickoi
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEACHHBIMU B JACHCTBUE HAa TEPPUTOPUU
Poccuiickoii ®enepanyuu mpukazom MunucrepcrBa ¢unancoB Poccuiickoit denepanuu ot 17 nekadps
2014 roma Ne 1511 «O BBeeHUHN JOKYMEHTOB MeXIyHapOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®epepanumn», 3aperucTpUpPOBAHHBIM MHHHCTEPCTBOM IOCTULMH
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBannii HacToammx [IpaBu.

AxTHBBI (00s3aTENBCTBA) MPUHUMAIOTCS K pacdéTy CTOMMOCTH YHCTHIX aKTHBOB B CIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMHU CTaHIAPTaMH (PHHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenneronosas CHA ITN®D (nanee — «CI'CHA») Ha 10001 A€HB ONpeenseTcs KaKk OTHOIIECHHE
cymmbl CHA Ha kaxaplii pabouuii JeHb KaJeHIapHOro roja (eciu Ha pabouuil JeHb KaJleHJapHOro roja
CYA =e ompefensanach - Ha MOCIEAHUN JeHb €€ ONpeeNICHNs, PEIIIeCTBYIONNI TaKOMy JHIO) C Hadaja
rona (¢ nathl 3aBepinenust (okoHuanust) popmuposanus [TD) mo aater pacuera CI'CYA k ynciy pabounx
JIHEW B KaJeHAApPHOM TOJy.

CronMOCTh YHCTHIX aKTUBOB POHIA ONIpeeNIIeTCs:

— Ha JaTy 3aBepiieHus (okoH4danus) popmupoBanus [TNO;

— B CJIydae NPHOCTAHOBJICHHS BBIAYH, MOTAIICHUS M 0OOMEHa MHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;

— B ciyuae npekpaiieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 NPEKPALCHHUS;

— mocie 3aBepueHus (okoHuaHus) popmuposanus CHA [T onpenensercs B mopsake:

O ©KEeMECSYHO Ha TMOCIeTHUN pabouyuil JieHb KaJeHIapHOTO Mecsla o
KaJICHJIJapHOT'0 MecA11a, peIIecTBYIOEro Mecsiy, B kotopoM [TND ucknrouen
u3 peectpa [TU®;

o Ha mociuenHuil pabounit eHb CpoKa IpHeMa 3asgBOK Ha NPHOOpEeTeHHE
WHBECTHIIMOHHBIX  T1a€B, BBIIABA€MBIX IPH  JOCPOYHOM  IOTAIICHUH
HMHBECTHIIMOHHBIX I1aCB;

O Ha JaTy COCTaBJIEHUS CIMCKa BIIAJEIbLIEB MHBECTHLUOHHBIX IaeB B Cllydae
YaCTHYHOTO IOTAlleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOOBaHMMH
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NTaeB 00 MX MOTaIlCHNH;

O Ha Jary, NpeALIeCTBYIOIIYIO Jare nepexoia (oHIa M3 OJHOHW YHpaBIISIOIICH
KOMIAHMUM B JAPYryl0  YOPaBIAOLNYyI0 KOMIAHMIO M U3 OJHOIO
CHEIUAIN3UPOBAHHOIO  JEMNO3UTapuss B APYrodl  ClIeLMaaIu3upOBAHHBIN
JIETIO3UTAPUH.

CTOMMOCTB YHCTHIX aKTHBOB OIPEAEIICTCSA HE MO3JHee pabodero JHS, CIEAYIOMIEero 3a JHEM, IO
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIIIETCS OIPEAETICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

CrouMocCTh YHCTHIX akTUBOB DOHIA ompeensercs Mo cocTosHuio Ha 23:59:59 MockoBckOro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTBIBAETCA CTOMMOCTh YHCTBIX AKTHBOB, C y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTpPaBIAOUIed KOMIOAHMU HCTOYHHUKAX, BHE 3aBHCHMOCTH OT
4acoBOr0 MOsCa.

B nenax onpenenenus CI'CHA natoii, 3a xotopyto onpenensercs CHA ITM®, noHumaroTcst Bce
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natel onpeaenenus CHA TN ®D, ykazanHbsle B HacTosmux [IpaBumnax.

CroumocTs 4YMCTBIX akTUBOB, B ToM uucie CI'CYHA, a Takxe pacuérHas CTOMMOCThb
WHBECTUIIMOHHOTO mass DoHAa ompeAenstoTcs C TOYHOCTHIO JO JABYX 3HAaKOB IIOCHE 3arsTod, ¢
MPUMEHEHHUEM MPaBUJ MaTEeMaTHUYECKOI0 OKPYTJIEHUS B BaIIOTE, YKa3aHHOU B IIpaBuiax 10OBEpUTEIHHOTO
ynpaneHus: QoHI0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajaloTa, B KOTOPOH
OTIPENIeNAIOTCS. CTOMMOCTh YHCTHIX akTHBOB, B ToM umcie CI'CUA, wmnmm pacuéTrHas CTOMMOCTH
WHBECTUIIMOHHOTO Nag POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEEIIIOTCS B PyOIIsX.

B crnyuasx M3MeHEHHs NaHHBIX, HA OCHOBAaHMH KOTOPHIX OBIa OIpeneieHa CTOMMOCTh YMCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa nmecsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHUSI (paKTa HECBOEBPEMEHHOTO TPH3HAHMSA/TIPEKpAIleHIs TPU3HAHNUS aKTHBa (005M3aTEIBCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTeIbCTBA) CTOMMOCTh YHCTBIX AKTHBOB TOJICKUT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX AKTUBOB MOKET HE OCYIIECTBIATHCA TOJIBKO B CIy4yae, KOTaa
OTKJIOHCHHUE HCIIOJIb30BAaHHOW B pacyére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocTaBisieT MeHee yeM 0,1
(Honp uenbix omHa necstasi) % KOPPEKTHONM CTOMMOCTH YHUCTBIX AKTUBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacu€ra coctaBisger MeHee 0,1 (Homp wmenbix onmna npecsaras) %
KOPPEKTHOI CTOMMOCTH YHUCTHIX aKTUBOB.

CrouMocTh UMYLIECTBA, NEPENAHHOTO B OIUIaTy MHBECTHMLHOHHBIX naeB IIM®, omnpexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOro 3akoHa «O0 WHBECTHIIMOHHBIX (POHAAX», TMPHHATHIX B
COOTBETCTBHH C HUIM HOPMATHUBHBIX aKTOB, TpeOoBaHMsIME YkazaHus u [IpaBunamu onpenencans CUA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpENesieTcss CTOMMOCTh UMYIIECTBA, [IEPENAHHOTO B OILIATy
WHBECTUIMOHHBIX MaeB [ D, He MokeT OBITH OMpeNeNieHa paHHEee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OTJIaTy WHBECTHUIMOHHBIX TIa€B, 3a HWCKIIOYEHHUEM CIy4yaeB OIpeleieHuss CTOMMOCTH HMYIIECTBa,
MepeJaHHOro B OIUIaTy MHBECTUIIMOHHBIX NaeB [IM®, Ha ocHOBaHMHM OTUETa OLIEHIIUKA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OMpelesieTcss CTOMMOCTh UMYIIECTBA, MEPEIaHHOTO B OILIATy
WHBECTUIIMOHHBIX TaeB [I®D, Ha OCHOBaHWU OTYETa OICHINMKA, HE MOXET ObITh paHee TPeX MECAIEB J0
JlaThl Miepeladyy TAKOro UMYLIECTBA B OIJIaTy UHBECTULUOHHBIX naes [I®.

CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeB [TN®, onpenensercs mo
COCTOSIHUIO Ha 23:59:59 Ha naty nepenayu UMyLIECTBA B OIUIATy MHBECTULIMOHHBIX naeB [TNO.

1. Kputepun npusHaHus, NpeKpalleHus NIPU3HAHUS W METOAbI onpeesIeHus!
CTOUMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPECNSIOTCS B COOTBETCTBHHM C
MexyHapOAHBIMHU CTaHAapTaMu (UHAHCOBOW OTYETHOCTH. METOMBI OTPEIesIeHNs] CTOMMOCTH aKTUBOB H
00513aTENBLCTB ONPEENSIIOTCSI B COOTBETCTBUM ¢ MeXIyHapOIHBIM CTaHAAPTOM (UHAHCOBOH OTUETHOCTHU
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMYIIECTBA pAa3HBIX ITa€BHIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisroneit KOMIIaHWH, He JOJDKHBI pa3IHIaThCs.

B ciygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHWS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBHIX HE ONHCaHBI B HacTosmuX [lpaBmiax, YTpaBisromas KOMIIAHH 3a0JIarOBPEeMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTonMocTh AKTHUBOB, BXOJIANIUX B COCTaB HMYIIECTBA IMa€BBIX HWHBECTUIIMOHHBIX q)OH)IOB,
MOJUIeXKHUT PEryIsIpHOMY aHauu3y Ha oOecrieHeHue (TecTHpoBaHME Ha OOeCIIeHEeHHEe) B CBS3U C
HEO0OXOTUMOCTHIO KOPPEKTHUPOBKH CIIPABEIINBOI CTOMMOCTH B CIy4ae BO3SHUKHOBEHHS COOBITUIH, KOTOPHIE
MOI'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIACMBIC 6y11yume JCHEXHBIC IIOTOKH II0 HUM (uanee —
NPU3HAKHA 00ECIICHEHHMS).

OueHka cIIpaBeyIMBOM CTOMMOCTH aKTHBOB JIOJDKHA YYHUTHIBATh NPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEMUI0 3a KPCEAUTHBI PUCK KOHTPArcHTa, OTPAXKAIOIIYID CYMMY, KOTOPYIO YYaCTHHUKH pBIHKA
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKAM.

Juist nereit KOppeKTHPOBKH CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KOHTpPAreHTa Y MpaBIIsIoIIast
KOMITaHHMS HCTIOJIB3YET CIIEAYIOMNI MOIX0:

— €CJIM KOHTPAareHT MMEET PEWUTUHI, NPUCBOCHHBIA OAHUM U3 KPEIUTHBIX PEUTHHIOBBIX
Ar€HTCTB, TO IJIA KOPPEKTHPOBKU CTOMMOCTH aKTUBOB Ha er}II/ITHBII\/’I PUCK HUCTIOJIB3YIOTCA JaHHBIC I10
BeposTHOCTAM aedonta (PD) ommoro m3 peittuHroBsix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurndeckoe KpenutHoe PeittuaroBoe ArenrctBo (AKPA), PelitmaroBoe
areaTcTBO RAEX («Qkcnept PAy), myOmuKyeMbIX Ha caliTe COOTBETCTBYIOMIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEr0/HOT0 0TYETa, B HOPSJKE, IPpeIycMOTpeHHOM B [Ipuioxxenun 4,
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— €ClIi KOHTPareHT HMeeT pPEWTUHI, NPUCBOCHHBIM Ha OCHOBAaHMUM BHYTpPEHHEH
peUTUHrOBON Mojenu YIpaBisiolmled KOMIIAaHUH, TO [ KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JTaHHBIE 10 BeposTHOCTAM aedonra (PD), onpenenennsie Ynpasistonien
KOMITaHHWEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTsM aedonra (PD)
PEUTHHTOBOIO areHTCTBA B COOTBETCTBUU C METOAUKOM, H3NI0keHHOH B [Ipunoxenuu 4);

— €CJIN KOHTPAareHT He MMEET PEWTHHra, TO Ul KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIE IT0 KPEAUTHBIM yOBITKaM, paCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y NIPaBJISIOIIEH KOMIIAHUY.

MeToarKa OLEHKH KPEJUTHOTO PHCKAa KOHTPAreHTa M KOPPEKTHUPOBKHU CIIPABEUINBOM CTOUMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpareHra (Jajaee — METOANKa) npuBeacHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKe, YeM Ha Kaxyro Aaty omnpeaeneHus CHA.

[MoarBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JaHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUIX (ajee —
COOBITHS, BeAyLINE K OOCCIECHEHHIO):

B OTHOINECHHUH IOPUAMYECKUX JIULL:

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

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHO€ HeraTWBHOE COOBITHE
NPUMEHSETCS AT aKTUBOB, METOJHMKA OIPEAEICHUS CTOUMOCTH KOTOPBIX IPEANOIaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOJIWKOH, MpuBeneHHOW B [Ipmnoxkennn 4 K HACTOSALIUM
IIpaBunawm;

o PE3KHH POCT JOXOMHOCTH JIFOOOr0O JIOJNTOBOTO MHCTPYMEHTa IMUTEHTA (3a MOCIEAHUE 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa ngoxomHocth O®P3 U mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX  OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTMBUPOBAaHHOT0)  CYXXJCHUS  OINpEAeNseT  BIWSHHE  poOCTa  JOXOAHOCTH  OOJMranuM  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HCXOJS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX oOnmurannii k OP3 Ha
JIaTy OLEHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TTOTAIlIeHUs! WM BBITUIATHI ITPOIEHTHBIX
JIOX0JI0B TI0 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a TaKkxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MHGOpManus NpsSMO WIN
KOCBEHHO HaOmrojaeMa YTpaBisiomiel KOMIIAHHEH 3a MCKIIOUEHHEM HAapyIIeHHS CpOKa HCIOTHEHUS
00513aTeNbCTB KOHTPAreHTOM IO OIUIaTe MePEMEHHOM YacTH apeHIHBIX IUIaTekel (TakuxX Kak BO3MEIICHHE
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHbIE) HAa MEHBIIMH CPOK, HYeM OIpeAeICHO
VYnpapnstonieii KOMOaHuu Jisi pu3HaHus jaedoisita, HO OONBIIMKH, 4eM JUIsi NMpU3HAHUS JIeOUTOPCKON
3aJI0JDKEHHOCTH  ONEpAIrOHHON (MpH  HAJIMYMM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYKICHHUSA
Ypasisromei KOMIIaHuHN);

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeqbcTB Oojee YeM Ha CPOK, NMPU3HABAEMBIN IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTH OINEpAallMOHHBIM, HO MEHEe, YeM OIpPEIENICHO
VYnpapnsromed KoMmnaHued Juid npu3HaHMA Aedonta (TexHHueckwd aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs] CPOKa MCIOJIHEHHs 00s3aTeNbCTB KOHTPA€HTOM IO OIuIaTe
NIepeMEHHOM YacTH apeHIHbBIX IUIaTeXel (TaKhX Kak BO3MENICHHEe KOMMYHAIBHBIX YCIIyT,
IUlaTa C TOBApOOOOpOTa W WHBIE) Ha MEHBIIUH CPOK, YeM OIpEeeTeHO Y IpaBIsIOmeH
KOMIIAHWHU IS Tpu3HaHUA nedonTa, HO OONBINNH, YeM Il MPU3HAHHUA JIeOUTOPCKOU
3a[I0JDKEHHOCTH OMEpaIMoOHHON (IIpM HamW4ud OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXaeHus YTpasisiiomen kommnanun). He cauraetcs coOsITHEM 00ECIICHEHHS TPOCPOUKa
HCTIONTHEHUSI 00s3aTebCTB KOHTPATEHTOM B OTHONICHWH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha S5 (IIare) pabGoumx nHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
obecnieHeHust/neosiTa KOHTpareHTa. ;

— HOSIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpareHTa, Ha OCHOBAHMU O(UIMAIBEHON
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBEIMU akTamu Poccuiickoit deneparmn nHdGopManus o NpocpovKe MUCIIOTHEHUS] SMUTEHTOM CBOMX
00s13aTEILCTBA;

— OT3bIB (QaHHYIHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa MAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMIEH3HMS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISAIONICH KOMIAHWHM TIa€BBIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam KoToporo
HaxonsaTcs B coctaBe [TMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
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OCHOBHOTO BHJa JIEATEIHHOCTH (32 MCKIIOUYCHHEM CIIy4aeB, KOIJa JIMIECH3US CHACTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXOJKJEHUE KOHTpAreHTa B OJHOM 13 Mpoleayp, IPUMEHSIEMbIX IPU PaCCMOTPEHHUH Jena
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEpOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIC
00s13aTeNbCTBA.

— TeKkymas w/wunn Oymymas HECIOCOOHOCTh (10 MHEHHIO YTIPABIAIOMIEH KOMITAHWH)
KOHTpareHra oOCIyXuBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIONIAACA HAa  OJHOM M3
HIDKETIEPEUHCIICHHBIX KPEUTHBIX COOBITUI MIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKCHHBIC BBIIUIATHI TPOICHTOB MJIM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s3aTeNbCTBAM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHUM CpOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTenbcTB  (Kpocc-
akcenepanus);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTENbCTBA B CBA3H C OOBABICHHEM JedonTa Mo JI0O0OMY OPYyroMy aHaJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WA MOPATOpHUii, IPU KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPILICHNUS IIIaTEXa
WJIN OCTIApUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Co0OW OZHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM HM3MEHCHHE rpaduka MOraiieHus 3aJ0/DKCHHOCTH W/WIM M3MECHEHHUE MPOIICHTHON CTaBKHU,
Iperoaramplee MeHee BBIT0IHbIC IIsI KpEAUTOPOB YCIOBHUS;

— MPEOCTaBICHHE KPEIUTOPOM YCTYIKH CBOEMY 3a€MIIHKY B CHJIy 3KOHOMHYECKHX
MNpUYUH WKW JOTOBOPHBIX yCHOBHﬁ, CBA3aHHBIX C q)HHaHCOBI)IMI/I 3aTPYAHCHUAMU OBTOr'0 3aCMIIUKA,
KOTOPYIO KPEJUTOP He MPeOCTaBIII ObI B HHOM ClIydyae (B TOM YHCJIE PECTPYKTYpH3alys 3aJ0JDKEHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHE AKTHBHOTO pPBIHKA IJIS (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUYNTAHHBIX  HAOIIOIAEMBIMH
ucrounnkamMu uHpopMamuu (B T.4. HKO AO HPJl w wHBIX 1eH HHMOPMAIIMOHHBIX
CUCTEM, UCII0JIb3yeMbIX B HacToAmuX [Ipasuax onpenenenus CHA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIoIIeil KoMIaHueH.

B OTHOIIICHUHU d)I/I3I/I‘IeCKI/IX JIMIT:

i TMOABJICHUC Y anaanuomeﬁ KOMITaHUH I/IH(i)OpMaHI/II/I O CHMHXCHHH BO3MOXHOCTH
¢usnueckoro nuua oOCIyXHMBaTh 00s3aTenbCTBa (MOTEpsi pabOThl, CHIDKEHHE 3apa0OTHOW IUIAThl WIIK
HMHOTO PacroyaraéMoro J0Xomaa);

— nosiBjieHHe y  YrpaBiswonied  kKoMnaHud  MHGOpManuM 00  HCIOJHHUTEILHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHUE Y Y NpaBIIIOIIEH KOMITaHUN HH(pOpMannuy 0 Bo30YXIICHUH YroJOBHOTO el
B OTHOIIECHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €T0 B PO3BICK;

— HapylIeHHe CpOKa KCIOJHEHHs 00s3aTeNIbcTB HAa MEHBIIWH CPOK, YeM OIPEJeNIeHO
VYnpapnsiomeid KOMOaHWM Uil NMpu3HaHMA Jedosta, HO OONBIIMKA, YeM Ul NPH3HAHHUS AeOMTOPCKOH
33J0JDKEHHOCTH OIEPALMOHHOM 3a MCKIIOUYCHWEM HapyIIeHWs CpOKa WCIIOJNHEHUs 0053aTelIbCTB
KOHTpAar€cHTOM 110 OIUIaTe HepeMeHHOﬁ YaCTu apCHAHBIX mIaTexen (TaKI/IX KaK BO3MCIICHHC
KOMMYHAIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa M WHBIE) HAa MEHBIIMH CpPOK, Ye€M OMNpEeAeTICHO
Ynopasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS JeOUTOPCKON
33/I0JDKEHHOCTH  ONEpalnMoOHHONW (MpW  HAIWYMK  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKICHHS
Vupasnsioniei KOMIaHum);

— WHBIE COOBITHS, ONpeAenseMble YNpaBISAIOMEH KOMIaHHeH (B YacTHOCTH, HalM4He
NIPU3HAKOB 0OecleHeHNs1/nedoTa o OJHOMY W TOMY K€ KOHTpareHTy B pasHbix [TN®
I0J] yIpaBIeHUEM Y IIPABIAIOMIEN KOMIAHHUH) .

OOecrieHEHUE IO Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOCCICHEHHs II0 OJHOMY AaKTHBY OCTaJbHbIE AaKTHUBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eClieHEeHHBIMY;

— MOPYUYHUTEIIbCTBA U TAPAaHTUHU HaAXOJAAMIETOCA B lle(i)OJ'ITe KOHTparcHta InpUuHUMAKOTCA B
pacder ¢ ydeToM o0eclieHeHNS,

— MIPY HAPYIICHUN CPOKA NCTIOTHEHUS 0053aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepEeMEHHON

YacTH apeHIHBIX IUIaTeXel (TakuX Kak BO3MEIICHWE KOMMYHANBHBIX YCIYT, IUIaTa C TOBapoobopora M
WHBIC) Ha MEHBIIUH CPOK, UeM OIpeIeleHO YTpaBIAomell KOMITAHWEH i Tpu3HaHus nedoJita, HO
OoNbIIMIA, YeM JJIS TIPU3HAHUS JTEOUTOPCKOHN 3aI0JDKEHHOCTH OIEPAIIMOHHON, YTPaBIAIOIMas KOMITaHS
BIpaBe HE MPOBOAMTH OOECIIEHEHHE YKa3aHHOH NeOMTOPCKON 3aJl0JKEHHOCTH (B COOTBETCTBUM C II. 2.
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Onenka aktuBoB. ObGecuenenne 6e3 nedonra Ilpunoxenus Ned). JlanHHoe IeicTBHE MOJDKHO OBITH
000CHOBaHO MOTHUBHPOBAHHBIM CY>KACHHEM Y PABIISIOIICH KOMIIAHHH.

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHI 10 (MHAHCOBOM OTYETHOCTH - HE TO3KE 4eM depe3 1 Mecsr mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monroma ans ordetHoctd o PCBY u 1 pa3 B rog
it oryeTHOCTH 10 MCDO;

— MOHHUTOPHHT IO PBIHKY [IEHHBIX OyMar IpOBOIMTCS Ha €XKEIHEBHOI OCHOBE;

— MOHHUTOPHHT MO (U3UIECKUM JHILIAM HPOBOAUTCS HE PEXKE UYEM pa3 B 6 MECSAIEB;

— MOHHUTOPHHT 110 JJAHHBIM I10 CyJCOHBIM pa30MpaTebCTBaM IIPOBOJHUTCS HE PEXeE, YEM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otTHomenuto k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOJAUTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0eclieHeHus. Y TIpaBiIsomasl KOMIaH!sI UMEeT IPaBo MMPEKPaTUTh CYUTATh
3aJJOJDKEHHOCTh 00ECIIeHEeHHOW (JaHHOe [eiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJeHUEeM YTpaBisomeil KOMIaHUN):

— B CIlydae IPEeKpalleHus NPUBEIIIEro K 00ECIEHEHUIO HapyILeHUs TIOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX TIOKa3aTeNeil B TEUCHNE IBYX KBapTaJlOB;

— B ClIydac H3MEHCHHS COCTaBa AKIMOHEPOB, KOTJa HOBBIC aKIMOHEPHI CYIIECTBEHHO
YIY4IIaoT OIEHKY BO3MOXKHOH MOJIAEPKKH 3aeMIHKa/KOHTPAareHTa;

— B Clydae HomydeHHs HMHQPOPMAIMA O MPEKpallleHuH CyAeOHOro/yroJIoBHOTO
IpeceIOBaHNUs 3aeMINUKa/KOHTPAreHTa MyTeM OIpaBAATEIbHOTO MPUTOBOpPA JMOO NMPEKpaleHus Jena.
[Ipn 3TOM B Cilydae MHPOBOTO COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHUs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUYETOM W3BECTHBIX HIIH MPEATOIaraeMbIX
YCIIOBUI MHUPOBOTO COTJIAIICHHS.

B ciydae, ecnu cripaBe/isinBasi CTOUMOCTD aKTHBA OIPEIesiach HA OCHOBAHUM OTYETa OLICHIIHKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecCsleB J0 JaThl BO3HUKHOBEHHsS NPU3HAKOB OOECIICHEHUS aKTHBA,
VYnpasnsionasi KOMIaHUs HE BIpaBe HCIOJIB30BaTh TAKOW OTYET OLEHIHMKA JUIS ONpENeNICHUs] TeKyIIeH
CIpaBEVINBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBJIAIOMIAsS KOMIAHUS B CPOK, He mpesblmaronmii 10
pabounx mHEH (ecau HHOM CPOK HE MPEAYCMOTPEH B ONMCAHNH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JOJDKHA OCYIIECTBUThH BHEIUIAHOBYIO NIEPEOIIEHKY aKTHBA. J[aTa, M0 COCTOSHHIO Ha KOTOPYIO OMpENeIseTCs
HOBAs OIIEHKA, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHS COOBITHSA, BEAyIIETO K obecieHeHuio. Jlo
JIaThl TIEPEOLIEHKH CIPaBeUINBasi CTOMMOCTh KOPPEKTUPYIOTCSI C YIE€TOM TPEeOOBaHHUI HACTOSIIIETO ITyHKTA.

B cnydae BBISBIEHHS NPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAaHHS
oopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUU
NPU3HAKOB O0ECICHEHHsI U OOOCHOBaHHS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOJIEKHUT 00ECIIEHEHHUIO;

— uHopMaLMI0 O BBISABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM HCTOYHHKA
MHGOPMALUHU UIIH O (paKkTe IPOCPOUKH 003aTENbCTRA,;

— nH(opManuio 00 HCHONB3YyEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOW CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB 11t pacyera (B Cliydae WX HCIIOIb30BaHUSA);

— nHGOpMaMI0 O HAWIMYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANTH KOPPEKTHPOBKY
crpaBeTUBON cTomMocTH akTHBOB [T D B ciryuae Haxm4us odbecrieueHus.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE TI03/IHee pabouero JHs, CISAYIONIEeTO 32 THEM BBISIBIICHUS Y TIPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

[epeueHb AOCTYMHBIX HCTOYHUKOB!

— ounmanpHble callThl B HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoJTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arearctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHpopMaunoHHOro areHtctBa «UWHTepdakc» - «LleHTp packpbITHs
KOPIOpaTUBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  wHpopManmum ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MuapopmanroHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOM CHCTEMBI IKHJIHIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorekn apOutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTelIbHOCTH OPUIUYECKHUX JIHIL,
WHIUBHUIYaJIbHBIX MpPEANPUHUMATENEH U HHBIX CyOBEKTOB 3KOHOMHYECKOW nearenbHOCTH (Pempecypc)
(https://fedresurs.ru), Enunoro ¢emepanbHoro peectpa cBemeHuii o GamkporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Hanuonaneroro pacuernoro gemosurtapus  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAreHTa, PEWTHHTOBBIX ~ areHTCTB, [OcynapCTBEHHbBIH  MH(GOPMAIMOHHBIH  pecypc
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Oyxrantepckoit (punancopoit) oraernoctr (https://bo.nalog.ru/);

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

— MOHHTOPHHT NPHU3HAKOB OOECIEHEHUsI MPOBOAUTCS Ha Kaxaylo naty pacuera CUA. B
cilyyae, €CIM NpU TPOBEICHHHM MOHHTOPHHIA CTAHOBHUTCS JIOCTYNHOM HH(OpManus O NpU3HAKaX
o0ecIieHeHNs, CIIPaBeAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT MPOBOAUTCS II0
OTKPBITBIM JOCTYITHBIM HCTOYHHKAM, KOTOpPBIE CTaHJAPTHO HCIIONB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JAHHOTO BHZAa KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapndmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHS TECTUPOBAHUS Ha
obecrieHeHHe WMeeTcss OOecledeHrne, Ha BeCh WM OOJBIINK pa3sMmep, YeM pa3Mep CIpaBeIIHBOMH
CTOMMOCTH oIleHHBaeMoro akTtuBa IIM® (B Buae 3amora, MOpy4HTEIbCTBA, TApaHTHH, O00S3aTEIBCTBA
TPETHHX JII, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE TMPOUCXOAUT. Y CIOBUE IMPUMEHSETCS TOIBbKO B ClIydae, KOTAa CIpaBeUInBasi CTOUMOCTh OOecredeHust
paBHA WM IPEBBIIIAET pa3Mep CIPaBeIJIUBON CTOUMOCTH OILIEHUBAEMOI0 aKTHBA.

[Topsiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeiuBasi  CTOMMOCTb  HEABIKMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJIOT,
OTIpeZieIsieTCsT Ha OCHOBAaHMM OT4YeTa OO OILCHKE, COCTABICHHOM HE paHee JaThl BBIABICHHUS IPH3HAKa
00€ECIIEHEHNS,

— CropaBeiBasi CTOMMOCTh IEHHBIX OyMar, INEepelaHHbIX B 3aJiOT, OIPENeNseTCs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l mactosmmx [pasu;

— CnpaBeBasi CTOUMOCTh TTIOPYYHTENCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeaeHHOM B [Ipunoxenun 4 x HacrosmuM [IpaBumnam;

o CrpaBeinBasi CTOMMOCTb TapaHTHH OIIPEJIeNIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpAareHTa B COOTBETCTBUU C METOAUKOM, NpUBEACHHON B
ITpunoxenuu 4 x HactoauM [IpaBuiam;

o CnpaBeuinBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUAMH NoAnyHKTa «[Ipouas neburopckas 3a10/DKEHHOCThY IMyHKTOB 3-14 Pasznena 11, mynkra 13
Pazpnena Il nacrosmux IlpaBui.

3. JleHe:KHbIE CpeCTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJTIOTHBIX
cYyeTax, OTKPBITBIX HA ynpasJsauy komnanuw 1.Y. IN®

Buabl aKktTuBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM UUCNE Ha TPaH3WUTHLIX,
BaJ/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasnswwy komnaHuio A.Y. MANO,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun
NMpHU3HaHUs

[JaTta 3auncneHuss OeHEexXHbIX CpeacTB Ha  COOTBETCTBYHOLLWIMA
6aHKOBCKUIM cYeT (pacyeTHbIN, TPaH3UTHbIN, BaNtOTHbIA) HA OCHOBAHMMK
BbIMUCKM C YKa3aHHOIo cyeTa.

Kputepun
npekpawjeHms
NMpHU3HaHUs

e [laTa WCNOMHEHWS KpeaWTHON opraHm3aumen obsa3aTenbCcTs Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [ata peweHus bBbaHka Poccun 06 o0T3bIBE nuUeH3nM 6HaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyc npodvein aebutopckomn
3a40/1KEHHOCTH);

e [ata nukeBmpaumu 6aHka cornacHo wWHdoOpMaunu, packpbiITol B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM ymcae 3anmcm B EFPHOJI

0 NMkBUAaunm 6aHka).
[ )

CnpaBsepgninBas
CTOMMOCTD

CnpaBepgsvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha CyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaNTHbLIX CcYeTax, OTKPbITbIX Ha YMpaBASOLWYHO
koMnaHuto [.Y. MNMANO® onpenensetca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo A.Y. NMNO.

CnpaBepnuvBas CTOMMOCTb Onpeaenserca B COOTBETCTBUM C METOAOM
KOpPPEKTUPOBKM  CrpaBeasMBON  CTOMMOCTM  MpU  BO3HWUKHOBEHWU
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https://bo.nalog.ru/

cobbiTns, Beaylero Kk obecueHeHnto (Ipunoxenue 4).

Hdarta M | Cnncok obwmx cobbiTmii, npuBoaswnx K obecueHeHuto, yKas3aH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K

obecyeHeHuro

4, Hpnsﬂanne H OIICHKA J€I03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAaHHWHU BBINMCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUYMCICHHBIX MIPOIEHTAX
Ha OCHOBAHMH JIOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaThl WCHOJIHEHMS KPEAMTHOI opraHu3anueil 00s3aTenbCTB MO BO3BpaTy BKIaJa
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMbI BKiIaia Ha cueT [T D neHesxHbIX CPeNCTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJA M HAYUCICHHBIX MPOLIEHTAX
Ha OCHOBaHUM JI0Or0BOpA.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaiieHuu nesTeabHOCTH KpPEAUTHOH
OpraHU3aliH B NOPSIKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIy4ae €€ JTMKBUAALUHY;

- nmata pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3allid Ha
opunmansHoM caiite banka Poccum (cymMma gemo3urta HpU3HAeTCS B AKTHBE «Ipodas AeOUTOpCKas
3aJJOJDKEHHOCTBY).

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oueHkm:

ChpaBeayiiBas CTOMMOCTH JIETIO3UTa JIO HACTYIUIGHHS CpOKa €ro IOJIHOTO TOTalieHus,
YCTaHOBJIEHHOTO JJOTOBOPOM, OTIPEEIISETCS B CICAYIOIIEM MOPSIKE:

- €CJIM CPOK TMOTAIIeHHS BKJIa/a «JI0 BOCTPEOOBaHUSMY;

- eCJIi CPOK moramieHus jaerno3utra He Oosee 1 (OxHoro) roxa (a umeHnHo He Oosee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONPeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCYMTAHHBIX MO COCTOSHUIO Ha KaXIbld pa0doumii JeHb (mata
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TeYeHHE MaKCUMAaJIbHOTO CPOKa, MPETYCMOTPEHHOTO JJOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fpuui_mz
e
rae:

P, - CPEHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJIECYEHHBIM KPEJAUTHBIMY OpraHU3aLUsIMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allii B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanyuyu Ha CONOCTaBUMBIM CPOK (CONOCTaBUMBINA CPOK — CPOK, OCTaBIIWICA Ha AaTy
OLICHKH JI0 TOTalIeH!s] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIia,

Toaw — CPEIHEE apH(METHYECKOE CPEAHEB3BELICHHBIX CTABOK IO AENO3WTaM 3a mocneanne 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TNOCIIeTHEH PACKPHITON CTaBKH, PACCUMTBIBAETCS 110 (hopMylie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBeuiMBas CTOMMOCTb JAEMO3MUTA ONpPENeNseTcs MO0 METOAY NPUBEIACHHOU
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnoxenne 1) ¢ MCronb30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywyae BHeceHUs HM3MEHEHHM B YCJIOBUS JOIOBOPAa B YacTH OIPEICIICHUS CPOKa JEHNO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OMpEAENSeTCS B COOTBETCTBUH C M3MEHEHHBIM
CPOKOM JETO3UTA, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

Iopsaok onpeneneHUs1 PbIHOYHON CTABKM:

PriHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii IeHb (qaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIiX M HMHOCTpaHHOHM BamoTe B HenoM 1o Poccuiickoit ®exepanuud Ha COMOCTAaBUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IMOTAIlCHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JICTIO3UTaM), OTPEACICHHAS B COOTBCTCTBHM C Pa3BEPHYTOH MIKaloi. B ciaydae BHeCceHHs W3MEHCHUN U
JomoinHeHnd B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHHWH U JOmMoJiHeHWH B Hactosime [IpaBuna
HOBasl pbIHOYHAs CTaBKa NIPUMEHAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTIOJIHEHUH B HACTOSIILIKE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINH TOIXOM:

- KioyeBasi crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCSIIT), 3a KOTOPBIH OMpe/eicHa CpeTHEB3BENICHHAsI CTABKA MO JEMO3UTaM, CPABHHUBAETCS C
KJIr04YeBOil ctaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NPU3HAHKSA/C U3MEHEHHON
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBast craBka banka Poccuu He M3MeEHHIIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnM KirodeBas craBka banka Poccum uw3MeHmiach (B TOM dHCe 10 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs mo hopMmyre:

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

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIICHHON PHIHOYHON NIPOLIECHTHOM CTAaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa IO MIPUBJICUEHHBIM KPEIUTHBIMH OPTaHU3aAIUSIMH
BKJIaJaM (Jerno3uraM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(HUIMAIIBHOM caiite
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MIOTAIAIONUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIIMHCS HA JATy OIIEHKH JI0 TOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

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

KCqp. - cpennss xinroueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeneHa
CTaBKa Tcp prin.-

Cpemusis 3a KalleHIAPHBIA MecsIl KIfoueBas ctaBka banka Poccun paccunteiBaercs mo Gpopmyire:

_ ERG T
. T :

rae:

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

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

T, — KonmuecTBO HHEW KalCHIApPHOTO MeECsIa, B TEUYCHHE KOTOPBIX MeHCTBOBANA MPOIECHTHASI
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa 110 JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHME KIIIOYEBOM CTaBKU
banka Poccuu.

Cpenusisi 3a KaleHIapHbIA Mecdll KirodeBas cTaBka banka Poccum, ompexensieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageuinBasi CTOMMOCTb JIETIO3UTOB B CIIy4ae HAJIWYMS IPU3HAKOB 00ECLICHEHHS OTIPEJIEIISETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUHU C MOPSAAKOM, penycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk uadopmanuu: OpuuuanpHslii caitt Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyIUEHUs, YTO JAEHEXKHbIe CPEACTBAa YAEPKUBAIOTCA BO BKJIAJe B TEUCHUE
MaKCUMAaJIbHOTO CPOKa, NMPEeTyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIlAThCsI CBOEBPEMEHHO, NIPH ITOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEZCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHWSA N-OT0 MEpHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECCHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Hpn3Ha}me H OIICHKA ICHHBbIX 6yMar, B T.9. J€CIIO3UTHBIX CepTl/I(l)I/IKaTOB

MoOMEHTOM NEpPBOHAYAIBHOTO NPHU3HAHMS LIEHHBIX OyMar sIBIsieTCsi MOMEHT nepexona k DoHny
mpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMmary, a IMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOH Oymaru
Ha CYeT JeTo, OTKPHIThIH Ympasistromei kommannu /1.Y. [ITN® B Crnerumanu3upoBaHHOM Jlemmo3uTapuy,
HNOATBEPIKJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO;

- €Clli JIOKyMEHTapHbIe IIEHHble OyMmMard He TOAJexaT Y4YeTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa leHHoil Oymaru [IM®, ompeneneHHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4ucClieHHs BO BKJIaA (IETO3MT) JEHEKHBIX
Cpe/CTB, OATBEPIKICHHAs BBIMMCKOM CO cyeTa Mo BKJIAAY (IETO3UTY) WM C AAaThl MPHOOPETEHHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

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

- €CIH IIeHHast Oymara, MOJUIe)KHT y4eTy Ha CHeTe JEIO - JaTa CIHCAHWS IIEHHOH Oymaru
€O cyeTa Jeno, oTkpeiToro Ynpasistowed komnanuu J1.Y. IO B CnenunanuzupoBanHoM Jleno3utapuu,
HNOATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarum He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl nepenaun nenHod oymaru 1M, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPIKACHHONW aKTOM MpUeMa-Tiepeady IEHHbIX OymMar;

- M0 JEMO3WUTHBIM cepTH(UKAaTaM - JaTa CHHCAHUSA C BKJIafa (IETO3UTa) JEHEKHBIX
CPEICTB, MOATBEPXKAEHHAsI BBIMUCKOW CO cYeTa M0 BKJIALy (IEMO3UTY), WIH C JAThl CIHUCAaHMUSA TaKOTO
cepTuduKara, IOATBEP>KIACHHON aKTOM;

- €CJIM TI0 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIMCH O JIMKBHUIALMK AMUTEHTA (TT0JTy4eHust nHpOpManny O TMKBUIANH SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIEHHOH OyMmarum — II€Ha, OIpeNeNieHHas C IOMOUIBI0 MOJenei,
yKa3aHHBIX B pa3ziene «Moen OeHKH CTOMMOCTH IEHHBIX Oymar.

CTOMMOCTH JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPU3HAKOB OOECIEHEHMSI M OTCYTCTBHUS
neH 1 ypoBHS ompenensercss B COOTBETCTBHHM C THOPSAKOM KOPPEKTHPOBKH, IPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrhpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSAMH BBIITyCKa IEHHBIX OyMar - ¢ JaThl MTOJHOTO
MOTalIeHUs HOMHUHAJIA B COOTBETCTBUH C YCJIOBHSIMHU BBINTyCKa LIEHHBIX Oymar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM 1eHHOW Oymaru mpusHaercs paBHoil 0 (Houmb), B cimydae
odunmansHOTO OITyOJIMKOBaHMS cOOOIIEHHs O 0aHKPOTCTBE HYMHUTEHTA IIEHHON Oymaru - ¢ JaThl
ounManbHOrO OMyOJIMKOBAHUS TAKOTO COOOIIEHHS 32 MCKIIOYEHHEM CIy4aeB HAIMYMS LEH aKTHBHOTO
pBIHKA 110 TakKMM OymaraMm JiMOO OT4YeTa OLEHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0GaHKpOTCTBa U HE paHee 6 MecsLeB 10 MoMeHTa pacueta CHA.

3aJ0JDKEHHOCTh 110 C/AENKaM C I[IEHHBIMH OyMaramu, 3aKIIOYeHHBIM Ha ycinoBusax T+ (mpwu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAesIeHHON yCIOBUSIMH JAOTOBOpa C JaTOH 3aKIIFOUYEHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOJjake IIEHHBIX OyMmar):

— B KayecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOTOBOpa IIO
nproOpeTeHuo (peain3anyuy) IEHHBIX OyMar, B JaTy HamlpaBlEHHUS TOATBEPKICHHS Ha YJacTHE B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT OQepThl) B CIIydae, €ClIU YCIOBUS MCIIOJHEHUS 0(hepThl ONpEIeIeHbI 1
HEM3MEHHBI JI0 IaThI UCTIONHEHUS 0epTHI

VY coBUs ONPENEICHHOCTH M HEM3MEHHOCTH OTIPEJIEIISIIOTCS! CIEYIOINM 00pa3oMm:

1. Odepra HE MOXKET OBITH OTKIIOHEHa SMUTEHTOM Min oto3BaHa YK J1.Y. ITU®;
2. KonmuecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa onpe/esieHa 1 He MOXET OBbITh U3MECHEHA.

— HOpEeKpamacT CBOC NpU3HAHUC B JaTy Hepexoaa Mpan COOCTBEHHOCTHU Ha ICHHbIC 6yMaFI/I
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MOJATBEP>K/IEHHAs BBIMHUCKOU MO CYETY JETIO.

CrpaBe uiMBasi CTOUMOCTD 3aJI0JDKEHHOCTH IO CIICJIKaM C IICHHBIMU OyMaraMu, 3aKIIFOYCHHBIM Ha
ycrmoBusx T+ ompenersieTcss B pa3Mepe pasHHIBI MEXKAY CIpPaBEJIMBOW CTOMMOCTHIO IICHHOW OyMarw,
SIBIITIONICHCS MPEIMETOM CHCITKA M CYMMOW CHENKH B BalIOTC CJACIKH, NPUBCACHHOW K PyONIIO O
TEKYIIEMY KypCy BaJItOTHI.

[Ipu ompeneneHNy CHpaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKAM C OONHTanusMHu,
3aKJIFOYCHHBIX Ha YCIOBHAX T+, CripaBeiiBasi CTOMMOCTD OOJIHMTauid, SIBISTIOLIAXCS TIPEIMETOM CICIKH, C
JaTHl 3aKIIOYEHHS CHOENKH 1O JaThl Iepexoja IpaB COOCTBEHHOCTH Ha IIEHHBIE OyMarw, €XeTHEBHO
ompenensercs 6e3 yueTa HaKOIDICHHOTO KYITOHHOTO JT0X0/1a, OMPEICeIICHHOTO Ha IaTy pacyeTa Imo CIEeNKe B
COOTBETCTBHH C YCIOBUSAMHY CACIKH U ITPaBHIIAMH OPTaHH3aTOPa TOPTOB.

B chaydae  TONOXWUTENBHOW — pasHMIEL CACTKA  TNPH3HAETCS B COCTaBe  AKTHUBOB
(meburopckas 3aI0JKCHHOCTh) Y MOKYIATeNs/ B COCTaBe 00s3aTeNbCTB (KPeAUTOPCKasl 3aI0JDKEHHOCTD) Y
MpOJaBlla, OTPHUIATCIHHON pAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS OSTOW pasHHIBI B
cocTaBe 00513aTeNbCTB (KPESAUTOPCKAsS 3aI0JKCHHOCTh) Y TMOKYIATeNs/B COCTaBe aKTHBOB (IeOMTOpCKast
3a/I0JDKEHHOCTD) Y MPoJaBIa.

Mopesin OLEHKH CTOMMOCTH LHEHHBIX OyMmar.

JJ1s OIICHKH CTIpaBeIUTMBOI CTOMMOCTH IICHHBIX OyMar HCIONB3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. TIpu >TOM HaWOONBIIUI MPHOPUTET OTHACTCA ICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIC JaHHBIE YpOBHSI 1) W HAWMEHBIIMH MPHOPUTET - HEHAOIIOZaeMBIM
HCXOJIHBIM JTaHHBIM (MCXOJIHBIC JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOUMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOIUMBIX I OTIPENIENEHUs CIIPaBeJINBOM CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPaHHMYEHUM Ha paclopshKeHHE LEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOIrO BHJa WJIM OJHOTO M TOIO K€ BBINYCKAa HaUIC)KUT ONPEIeIsITh C
HCITIOJIb30BAaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpbIE Hau0oJiee YMECTHbl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKaIOUIMX
CIOCOOHOCTH PacIoOpsKATHCS EHHBIMU OyMaraMu. K TakuM KpUTEpPHSIM MOTYT OTHOCHTHCS, B TOM UYHUCIIE
MECTO XpaHEHHs [EHHOH OyMmaru; IeHCTBYIOIIHME OTpaHHYUTEIBHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIaJIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIa, OCYIIECTBISIONIErO IpaBa 10 IIeHHBIM Oymaram) JTH00 HHOTO JIUIa
(opranmsanuu), B KOTOpOM (KOTOpPOI) YUHUTHIBAIOTCS ITIpaBa BIAJeNblla IICHHBIX OyMar, COCTaBIISFOIIUX
umymectso [IM®; moctymHOCTh OMpk ¥ (WIHM) TOPTOBHIX IUIOIIAAOK JUII OpOKEPOB, C KOTOPBIMH
3akioueHsl YK J1.V. [TM® cooTBETCTBYIONINE JOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oup)ke TNpu3HaeTcs JOCTymHas M Habmromaemas OupskeBass IUIOH[ajgka B CiIydae
OJTHOBPEMEHHOTO COOIIOICHUS HIDKEIEPEUYHCICHHBIX YCIOBHM: IleHHas Oymara JOmyIIeHa K TopraMm Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 9;

- HaJIM4MA [eHB! (KOTUPOBKHM) 1 YpOBHS Ha ATy ONpeNeNeHUs CIpaBeIMBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMP)KEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JeHb Ha
nary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE TOCIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS W aHAIU3HUPYIOTCS CYHICCTBEHHBIC
HaOJroTaeMble COOBITHS B OTHOIICHUW 3MUTCHTA WM PHIHKA B IEJIOM, KOTOPBIE MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJICYh H3MECHEHHE OIICHKH

1. B ciiyyae HamM49us MPHU3HAKOB OOCCIICHEHHS CTOMMOCTH ONpPEACTSICTCS B COOTBETCTBHH C
MOPSIIKOM KOPPEKTUPOBKH, IPELYCMOTPEHHBIM [Ipunosxxenuem 4,

2. B CciIydae M3MEHEHH KIIFOYEBO CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJI, 6a3a mannbix «llenoBoi mentp HP/I»
(nanee umenyerca Meroauka HPJI?) mo6bIM OCTYITHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKH - HAa OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMEH KOMIIAHHM TI0 MOJIENIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VcTOYHMKOM MH(OpMAIUH sBisSeTCs calT baxka
Poccuu u Jlenta HoBOCTEMH

- KOJIM4eCTBO ceiok 3a nocienaue 10 (decsats) Toproeix quei — 10 (decsatp) u 6oree;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix aned mpessicun 500 000
(ITatbcot ThICSIY) pyOseid (MM COOTBETCTBYIONIMI pyOIIeBbIi 3KBUBAJIEHT 10 Kypcy banka Poccuu Ha naty
OTIpeZIeIeHHsI aKTHBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieNieH B HHOCTPAHHOM BaIIOTE).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

B cnyuae, ecnu nieHHas Oymara TOpryeTcs Ha POCCUHCKOM OMpIKe B OCHOBHOM PEXHUME TOPTOB C
pacueTaMu B pPyOJsIX M B WHOCTPAHHOW BalIOTE W TAKUE PEXHUMBI TOPTOB JOCTYIHBI JJISI COBEPIICHUS

2 11ena, paccuntannas HKO AO HPJ] no metomosnorusm, yreepxkaeHHbM 01.12.2017 u nozanee. [IproputeT otaaercs mociaeaHei
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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cenok 3a cyer mmymecrtsa [TM®D, To coBOKymHBI 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOProOB C pacyeTaMy B pyOJIsiX U B MHOCTPAHHOM BaJIIOTE.

B ciyuae, ecniu Ha nary onpenenenuss CUA HETOProBbli JIeHb ObLT HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAAaeMbIX OWpP)KEBBIX IUIOLIAJKAaX, AHATU3UPYIOTCS JaHHBIE TeX MIOCTYNHBIX W
Ha0JII0aeMbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUIICH TOPTH Ha jaTy onpeneneHus CUA.
Kpurepuii 0 KonndecTBe CIENOK MPUMEHSIETCS B CIIydae, €CIIM Ha BCEX AOCTYNHBIX HAOMIOaeMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcs ILEHHas Oymara, B [JOCTYHNHBIX HCTOYHHMKAaX HH(MOPMAIMH €CTh JaHHBIE O
KOJIMYECTBE CIENOK. B OTCyTCTBMM KpHUTEpHsS O KOJIMYECTBE CHEIOK XOTA Obl HAa OJHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE [UISl OMPEACICHHUS aKTHBHOTO PHIHKA IMPUMEHSETCS] TOJIBKO KPUTEPHH COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeix qHEH, KOTOpBIN noikeH mpesbimath 3 000 000 pybned (nnn
COOTBETCTBYIOIINI pyOJeBblli SKBUBaeHT 1Mo Kypcy banka Poccum Ha naty omnpeseneHus aKTHBHOTO
poiika (nary onpenenenust CHA), eciu 00beM c/eI0K ONpe/ieNieH B MHOCTPaHHOM BaIIOTe).

B ciyuae, ecnmu neHHas Oymara TOpPryeTcs Ha POCCHICKOH OHMp)ke B OCHOBHOM pEXHME TOPIOB C
pacderamMn B pyOJIsiX M B MHOCTPAaHHOW BAJIOTE MW TaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPIUCHHUS
czenok 3a cueT umymiectBa 1@, To COBOKYNHBIN 00bEM CAEIOK M KOTMIECTBO CAEIOK ONPENEISIETCS 10
o0mmemMy 00beMy TOPrOB C pacdeTaMy B pyOIIsIX U B HHOCTPAHHOH BaioTe.

OnpezneneHre akTUBHOTO PBIHKA OCYIIECTBISIETCA C YY4ETOM TOrO, YTO BO3MOXKHOCTH HCIIOJIB30BaHUS
JAaHHBIX TIOCJICJHEr0 TOPTOBOTO JHSA HA TOPIOBBIX IUIONIAJKaX HE IPUMEHsSETCs B cCiydae, KOTaa
HETOPTOBbIi JeHb (MM OTCYTCTBHUE TOProB Ha (POHIOBOM DBIHKE) CBSI3aH C IPUOCTAHOBKOH TOProB II0
pemennto banka Poccum, HmpHOCTaHOBKOH TOProB B Cilyyae JOCTHXKCHMS YCTAaHOBJIEGHHBIX OHpikeit
MOPOTOBBIX 3HAYCHUH WM WHBIMH COOBITUSAMH (COTJIACHO MOTHBHPOBAHHOMY CYXKACHHUIO YHpaBIIAIOIIECH
KOMITaHWH), CIIOCOOHBIMH CYIIECTBEHHO IOBJIUATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKOH
HETOPrOBBI JEHb II0 CPaBHEHUIO C MOCIEIHUM TOProBbIM JHEM. B ciydae, ecnu BO3HHKIIUE
00CTOATENBCTBA TPUBOJAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) OIpEIEICHUS CHpPaBeUIMBONH CTOMMOCTH
aKTHBOB, YNpPAaBJSIOLIas KOMIIAHMS O0s3aHAa TNPHOCTAHOBUTH BBIAAYy, I[OralieHWe W OOMeH
MHBECTUI[MOHHBIX M1aeB IIA€BOT0 MHBECTUIIMOHHOTO (OHIA 10 MPUUMHAM, HE 3aBUCAILINM OT YIIPaBIISIOIIEH
KOMITaHUH, 0E30THOCUTEJBHO THIA MAaeBOr0 MHBECTUIIMOHHOTO (OHIA M HE3aBUCHMO OT (haKTHUECKOTro
MPOBEEHUS MPOIEAYp IO BBAAaYe, IOTAIICHWI0O M OOMEHYy HMHBECTHIIMOHHBIX I1aéB B MOMEHT

BO3HHKHOBEHHMS 00S3aHHOCTH 110 MIPUOCTAHOBJICHUIO.

I[.]'Iﬂ OIICHKH CHpaBeZ[JII/lBOﬁ CTOMMOCTH IE€HHBbIX 6yM3F B IeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHO#I pbIHOK Is | [lopsigok NpU3HAHUS PHIHKA OCHOBHBIM
IIEHHBIX OyMar B IeJsiX
HACTOSIIIMX IMpaBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6 1MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

B cnyyae, ecnn MockoBckasi 6upxa He SIBNSIeTCS aKTUBHbIM
PbIHKOM — poccuiickas 6upxeBas nnowagka W3 4yucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaesneH
Hanbonbwnin 06NN 06bEM CAENOK MO KONMYECTBY LEHHbIX

depepauunmn 7]

LEeHHbIX 6ymar | Oymar 3a nocneaHne 30 (TpuauaTb TOProBbiX) AHeW,

MeXKAyHapOoAHbIX BK/AKOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHWii) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEXHOM BblpaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

MHOCTPaHHBIX SMUTEHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IEIOYKE MECT

B ToM HHeIe U ypanenus nenHor Oymaru mpucytersyer HKO AO HPJI;

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

o0nuranuonHeiXx  3aiiMmoB | MHOCTpaHHas wnam poccuiickass 6upxa (3@ MCKIYEeHUEM

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3aIHA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpOW onpefeneH Hanbonbwnii obwmnn obbvem caenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpPYIO onpefensieTcss OCHOBHOM PbIHOK, €CNN B Lernovke
MEeCT XpaHeHus ueHHon 6ymarm HeT HKO AO HPA.

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMYHbIX TOProBbiIX MAoOWaAKaX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABNSETCSA HE aKTUBHbIM.
MHOCTPAHHbIX

SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s1 OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HUCIOJIb3YIOTCS MOJCIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIUTANIHH OMPEeNIeTCs C YIeTOM HaKOIUIEHHOTO KYIIOHHOTO JOX0/a
Ha jaary onpenenenus CHA.

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

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

CnpaBe/yinBas CTOMMOCTh JIOJIEBBIX IEHHBIX OyMar, BBIP@KEHHBIX B BAJIOTE, OTIMYHOH 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 JIONTOBBIX ILIEHHBIX OyMar, BBIDOXCHHBIX B BAJIIOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo neHHbix Oymar * HKJI) * kypc BamtoTh
kotupoBkH K Banmote CHA;2), rae

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 (Wi Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeaeneHunsn 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
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu Ha pgary onpexeneHns CYA mnpu  ycnoBHM TOATBEPXKICHUS €€
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnv ueHHas 6ymara TopryeTcsi Ha pOCCMINCKOM Bupxe B pexmmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuTepusiM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenenuns CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH O06yCc/oBAeHO HETOpProsbiIM AHEM OCHOBHOIO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHUn YycnoBuin onpegeneHnss akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn u MeToAbl OUEHKM cnpaBen/iuBo CTOMMOCTMU
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpefensercds Ha OCHOBaHWUW CleayrLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoBKa npuMeHsieTcs B  C/lyyae
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 OopraHM3aTOpOM TOProB/n pelieHus o6
WUCK/IIOYEHNM LEeHHbIX 6yMar M3 cnmcka uUeHHbIX 6ymMar,
AOMyLWeHHbIX K Topram, u (uam) B caydae MpuHATUSA
peweHna O rnpekpaweHUn TOProB, a TaKXe ec/iIu Topru
rnpekpaweHbl B COOTBETCTBMM C MpaBunamMum npoBefeHus
JINCTUHIa opraHuMsaTopa Toproeam 6e3 npuHATUS peleHns
O npekpaweHun Topros, ™Mogens CAPM B uUensx
onpeaeneHna cnpaseasiMBo CTOMMOCTU OLEHMBAEMOro
aKTUBa He NMpUMEHSAETCS C AaTbl NMpeKpaweHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOroO MHCTPYMEHTa C AWHAMUKOM  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, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm Ha
AaTy onpegeneHuns cnpaseasinBoil 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’:lr
roe:

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

R;= (Rgf365) = (T, — Ty),

roe:

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

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

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiX Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6eckynoHHoM
AOXOAHOCTU roCyAapCTBEHHbIX 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/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocsie 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 PbIHOYHOIO MHAMKATOPA;

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

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

f - BbeTa KO3(POUUMEHT, pacCUMTaHHbIN MO U3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccynTbiBaeTCA Ha hary,
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 aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

i=1..N, ToproBble AHM, nMpedwecTBylOWMe Aaate
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM onpefeneHns cnpaseannsoi
CTOMMOCTM LeHHbIX 6ymMar 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), MCNOb3YITCS 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.

Mpy OTCYTCTBUM LEHbl 3aKpbITUS, OTBEYAlOLWEN YyC10BUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

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 AHEW, Ha AaTy pacyeTa koadduumeHTta berta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

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

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pgaTbl NpekpaweHuss OCHOBaHWNM 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) 3HayeHue pbIHOYHOro MHAMKaTopa.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
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, AonycTMMO  WMCNONAb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-To
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM
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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 MCNoSIb30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK e pefieBaHTHOCTM MCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMmaru
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
ybbIBaHMIO)

(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. WNHpekcHas ueHa, onpegesieHHas
no Metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHM0)), packpbiBaeMas
WH(OPMaLUNOHHO-aHaIMTUYECKNM
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 BUpPXK,
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
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIM 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)

MpyM OTCYTCTBUM LEH, YKa3aHHbIM B HACTOALEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcs C y4eTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Onsa onpeaeneHuns cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUACKMNX
9MMUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHnmn (B TOM 4uC/iie 3amelaromx
obnurauun, onnata KOTOpbIX MpU  UX
pa3sMeLleHmnu ocyLecTsnsieTcs
eBpoobnuraumamm (B TOM 4yucne B Criyyae
nepegayn (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB no eBpoobaurauusam
POCCUNCKUM  IOpUAMYECKMM funuam)), B
OTHOLLUEHUM KOTOpbIX Oblna 3akryeHa
coenka no nNpnobpeTteHuto LUeHHbIX 6ymar ¢
3MUTEHTOM nnm npodeccmoHanbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  6ymMar,
OKasblBalOWMM  3MUTEHTY  yCcayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
UMEHMW, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, nnbo c nbbiIM ApPYrnM TPETbUM
TMuoM B nepuvopa €  pAaTbl  Havana
pasMelleHUss NO AaTy OKOH4YaHuA
pasMmewieHmsa (pnanee - uUeHHble 6ymaru,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHns wn [0  AaTbl  OKOHYaHMS
pa3MeLlleHmns ncnonb3yercs LueHa
pa3MelleHns (oas AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOrO JA0Xoda, €eciu
HauyMcneHne KynoHHOro AoxoAa 3a nepuoj
pa3MelleHns MnpenycMoOTpeHOo YC0BUSIMU
pa3MeLleHNs UIN UHbIM OOKYMEHTOM).

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-r0 Wan 3-r0 ypOBHS (3@ WCK/IIOYEHUEM
LeHbl, onpeaenseMorr NO MOAENN OLEHKW Ans
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCTBUM C MpunoxeHuem 2A, n cnpasensimeom
CTOMMOCTM, OnpeAesieHHOM Ha OCHOBaHWM OT4eTa
OLEHLMNKA), NPUMEHSIEMbIX ANS OUEHKWU obnurauni
POCCUNCKNX  SMUTEHTOB B  COOTBETCTBMM  C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounMx AHen C [aTbl OKOHYaHUA pa3MeLleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHas NponopLUMOHaNbHO M3MEHEHWIO
3HayeHns 6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl
puUCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaThbl
noraweHus (odepTbl) LeHHOM bymaru.

B kauectBe 6e3puUCKOBOM CTaBKM [AOXOAHOCTMU
CTpaHbl pUCKa UCNONb3YyOTCA:

1) Onsa LEeHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsax - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOM
6unpkmnttl

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

3) Ons ueHHbIX 6ymar,
HOMMHUPOBAHHbLIX B €BPO - CTaBka, obauraumsam c
penTuHroMm AAA EBpo30oHbIL3]

Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLWLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasnbHO
NpUBANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unm
oo 6nmxanwen AaTbl odepThl,

npeaycMaTpuBatolleit noraweHne, B Crydae, ecnu
OHa NpeaycMOTpeHa YCN0oBUAMU BbiMycKa).

PacueT nponopunoHasbHOW KOPPEeKTUPOBKU LEHbI
pa3MeLleHuns Ha U3MeHeHue 3HayeHus
6e3pnCKoBOI CTaBKM AOXOAHOCTU CTpaHbl pucKa
onpegenseTcs cneayowmm obpas3om:

{14 Bfpp = (T — ) /365)

P = Priee o T — 5,365

M Ycrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

2 Hcrounnk -
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, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHMS
pa3MelleHMs  LUeHHon 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

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

T — paTa noraweHus (ogepTbl)

£ — naTa oOueHKu
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 onpepensercs C Y4YeTOM HAKOMIEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

C Hanbonee paHHen us aar:
- parta nosiBneHus ueH 1-ro ypoBHSA WAW LEH,
onpefeneHHbIX C YYEeTOM MCXOAHbIX AaHHbIX
2-ro mam 3-ro0 ypoBHA (3@ WCK/OYEHUEM
LeHbl, onpeaenseMon no Moaenu OueHKn ans
LeHHbIX 6yMar, HOMMHUPOBaAHHbLIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpasensiMBon CTOMMOCTM, onpenesieHHOW Ha
OCHOBa@HMK OT4YeTa OUeHLMKa), NPUMEHsIeMbIX
ans OLEHKN obnurauunn POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunamm CHA
- paTta, npuxogsawasnca Ha 11 paboumin geHob,
cneaylowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpasensiMBas CTOMMOCTb AO0NMOBbIX LEeHHbIX 6ymar

onpegensercsa B obweM nopsake B COOTBETCTBUM C

Mpasunammn CHA.

Mopenu M MeToAbl OLEHKM crnpaBea/iMBoW CTOMMOCTM
LeHHbIX 6ymar, Ans KOTOPbIX OTCYTCTBYIOT
Habnopaemble paHHble (onpepesieHne LeHbl C
MCMoJ/Ib30BaHUEM UCXOAHbIX AaHHbIX 3-Ir0 YPOBHS)

3.1. CnpaBeanueBass CTOMMOCTb aKUMMA POCCUUCKUX
SMMUTEHTOB oOrpeaensseTcs Ha OCHOBaHMKM OT4YeTa
OUeHLlMKa, COOTBETCTBYHOLWEro 3akoHoAaTesbHbIM
TpeboBaHMAM B OTHOLLUEHUM OLEHKN umyllectea NMNO

3.2. CnpaBeanvBasi CTOMMOCTb O06AMraumMi poCcCUMMCKUX
3MUTEHTOB (3a MCKAIOYEeHMEeM o6auraumii BHELIHUX
06n1MraumMoHHbiX 3aiiMoB Poccuiickon ®depepauum)
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3.3.

OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro HUXe
npuopmuTeETa LEH C YYEeTOM Hanuums [AocTyna kK
YKa3aHHbIM LUeHaM, a TaK >Xe pesieBaHTHOCTU
MCXOAHbIX AaHHbIX U METOAMK pacyeTa, NPUMEHSEMbIX
Mpu pacyeTe yKasaHHbIX LeH NMOoCTaBLMKaAMN C YYETOM
OrpaHUYEeHUN Ha pacropsiXeHne UeHHbIMKM Bymaramu.
CnpaBeanvmeasi CTOMMOCTb [AOJITOBOM LIEHHOW 6ymaru
onpenenseTcs C Y4YEeTOM HaKOM/IEHHOro0 KYMOHHOro
noxoaa Ha gaty onpegenernma CHA.

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

3.2.2. lHaeKcHasa ueHa, onpejeneHHass no Metoauke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), packpbiBaemas
MH(OPMALUNOHHO-aHAIMTUUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHOMN rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbIBAaeMbIX YKa3aHHbIMM Bblle WCTOYHUKAMMU
MHpOpMaUnn, B CBS3M C HETOProBbiM AHEM OBUpPX,
Nno wuToram TOProB Ha KOTOPbIX OMpeaenstoTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTUBOB WCMOJIb3YyeTCs
LeHa, paccymTaHHaa Mo wuToram nocnegHero
TOpProBoro AHs. Takoi noaxod WCMosb3yeTcs B
OTCyTCTBME COBLITUIA, KOTOPble MOMM CYLWECTBEHHO
NOBNUATL Ha 3Ha4YeHWEe pacyeTHOM LUeHbl B
HETOpProBblM  AeHb. [pu  Hanuumm  cobbiTuiA
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. CnpaBeanneBasl CTOMMOCTb, onpeaeneHHast Ha

OCHOBaHU oT4yeTa oueHLmKa,
COOTBETCTBYHOLLENO 3aKoHoAaTeNbHbIM
TpeboBaHMAM B OTHOLUEHUN OLIEHKM UMYLLECTBA
Mno.

B cnyyae, ecnu oueHWUKOM onpeaesneHa
cnpaBseanvBas CTOMMOCTb 6es yyeTta
HAKOMMEHHOro KYMOHHOro  Aoxoza, TO

cnpasegnnBasd CTOMMOCTb onpegendetca C
yY4€TOM pPaCyETHOro HaKOMJAEeHHOro KynoHHOro
AoXOo[4a Ha KaXAyr AaTy OLEHKN.

LleHHblE
6ymarm
MHOCTpPaHHbIX
SMUTEHTOB,
TOM yucne:

1. Metoa ouUueHKM cnpaBen/IMBOA CTOMMOCTU LE€HHbIX

6yMar, pAns  KOTOpbIX onpeaensieTcd  aKTUBHbIN
6up)xeBoi pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

26



https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price

nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
cdoHpoB;
[ONrosble
LeHHble
6ymarm
MHOCTPaHHbI
X
rocypapcrs;
eBpoob6nura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;
LUeHHble
6ymaru
MeXxayHapo
AHbIX
¢rHaHCOBbI
X
opraHusaum
"

LleHHblE
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM1

O6auraunmn
BHELWHUX
06/ 1MraLlMoHHbI

X

3aMMOB

Poccuimckom
depepaumnn
(roBoO3 P®)

Ycnoeusa 1 nopsanok onpeaeneHuvs CI'IpaBeLI,HMBOM ueHbl 1 ypoBHSA

C  y4yeToM KpUTEPMEB,  XapaKTEpPU3YHOLWMUX  BO3MOXHOCTb
pacrnopsi>XeHus LEHHbIMK 6ymaramu, npeacTaBieHbl B
MpunoxeHun 3.

Oco6eHHOCTM BblI6opa LeHbl, ecnum uUeHHaa 6ymara

TOpryercsi Ha pOCCUMHACKOW 6up)xe B pexumax TOpProB C
pacyetamMn B py6siIiX U MHOCTPAHHOMW BanloTe:

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON Bupike B pexunmax
TOpProB C pacyetamm B pybasix U MHOCTpaHHOWM BantoTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANnsa Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YKTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproe, MO KOTOPOMY Ha pAaTy OUEHKM onpeneneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTosweM [puioXeHUn AN MHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnm HM ogHa M3 LEH MO BbibpaHHOMY
pexuMy TOProB B OMpeAesieHHON BasTe He MOXeT ObITb
NCNONb30BaHa Ha AaTy OLEHKU, TO MCMOJIb3YIOTCS LIEeHbl Ha Ty Xe
AaTy No pexuMmy TOpros B ApYyroi sasnatoTe ¢ 06bLEMOM TOpPros no
KpUTEpMSM Bbl6bopa OCHOBHOIO pblHKa B MOPsSAKE YMEHbLUEHMS.

Cnpaseanmsas CTOMMOCTb OO/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Ye€ToM HaKOMAEeHHOro KynoHHOro AoxoAda Ha
naty onpeaeneHnsa CHA.

Ecnv  Ha paTy onpepeneHvsa  cnpaBeasiuBol CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, ANna onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHOW 6yMarm NpUMEHSIIOTCA MOAENU
OLEHKWN CTOMMOCTU LEeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/TIOYEHUNEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnoBfeHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHus cnpaBeasinBo CTOMMOCTM AOMYCTMMO WUCMOb30BaTb
LLeHbl nocneaHero ToproBoro AHS OCHOBHOM BUpxu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/IMBoii CTOMMOCTHU
LUeHHbIX 6ymMar, Ana KOTOopbIX He onpeaensercs
aKTUBHbIN 6MpPXXeBOM PbIHOK, HO MMEKTCA MHHbIe
NnpssMO  WJIN KOCBEHHO Hab6nwpaaemblie paHHblIe
(onpepeneHne UeHbl C UCNOJZIb30OBaAaHMEM MCXOAHbIX
AAHHbIX 2-ro YPpOBHS)

YCnoBus M NOpsSAoK OonpeaeneHus cnpaBeasiMBoin LEeHbl 2 YPOBHS

C  y4yeToMm KpUTEepuEeB,  XapaKTepu3ylowWuUX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacrasneHbl B
MpunoxeHnn 3 K HacToaweMy puUnIoXeHUIo.

Cnpaseanusas CTOUMOCTb O0NroBOW LLeHHOM 6ymarm

onpenenaeTca C yYyeToM HaKOMJIEHHOro KYMOHHOro AoxoAa Ha
paty onpepeneHusa CHA.

Ncnonb3yemas ans oueHKU akuni MHOCTPaHHbIX SMUTEHTOB, B TOM
uncne naeB (aKuumi) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMA MeXAYHaApoAHbIX KOMMaHWM W Aeno3uTapHbiX Pacnucok
mogenb CAPM aHanormyHa Mogenn Ansi pOCCUMUACKMX aKUUW, C
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y4YeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

B kauecTtBe pbIHOYHOro MHAMKaTopa (6eHuMapka)
aKUMM WHOCTPaHHbIX 3SMWUTEHTOB, MaeB (aKuui)
MHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTPaHHbIX bupxax, a Takxe akummn
MeXAYyHapoAHbIX KOMMAHWI MCMONb3yeTcs WMHAEKC
6upxxm, Ha KOTOpOW onpeaeneHa crnpaseanveas
ueHa ypoBHA 1  wuepapxumm  cnpaBeanvBOWN
CTOMMOCTM AaHHOW uUeHHoW 6ymarm Ha Agary,
NpeALecTBYIOLLYHO naTe BO3HWKHOBEHUS
OCHOBaHUN ansa npuMmeHenmns mogenun CAPM.

Mo peno3uTapHbIM  pacnMckaM  UCMNONb3YyeTcs
pPbIHOYHbIN MHAeKC (beHUMapKk) B OTHOLWIEHWUU
6a30BbiXx akTMBOB. [lpn 3TOM BbIbUpaeTca nHAEKC
(6eHuMapk) Tol OGupxeBoW nOWAAKW, B CTpaHe
KOTOpOA BeaeTcs OCHOBHas 0EeATenbHOCTb
3MUTEHTa NPEeACTaB/ISEMOro akTuUBa Aeno3uTapHOM
pacnucku.

Ona akumMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe
6e3pMCcKOBON CTaBKM AOXOAHOCTU MPUMEHSAIOTCH
CTaBKM, YyKasaHHble B [lpunoxeHun 6. lpn 3ToM

AN aKuMiA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuun) MHOCTPaHHbIX ¢doHAaoB, aKumi
MeXAyHapoaHbIX KOMMaHui B KauecTse

6e3pnCcKoBOlM CTaBKM AOXOAHOCTM TMPUMEHSIETCS
CTaBka MO rocyaapcTBeHHbIM 6ymaram B BanoTe,
COOTBETCTBYHLLEN BasaloTe UCXOAHOM KOTUPOBKK 1
YPOBHS oLeHnBaeMom akumm (nas). Onsa
Aeno3nTapHbIX pacnucok B kadectse 6e3pucKoOBOM
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyfapCcTBeHHbIM  6GyMaraMm, «CTpaHa  pucKa»
KOTOpbIX COOTBETCTBYeT CTpaHe, B KOTOpOW
BeAeTCs  OCHOBHas  AeATeNbHOCTb  3MUTEHTa
npeacTaBNSAEMOro akTmea Aeno3nTapHOWM Pacrmncku.
B cnyyae HeCcooOTBEeTCTBMS  BanoTbl  CTaBKu
6e3pncKkoBOM  OOXOAHOCTWU  BalTeE  UCXOAHOWM
KOTUMPOBKM 1 ypoOBHS, ucnonb3yetcs 6e3puckoBas
CTaBka B BaJlloTe, COOTBETCTBYIOLWEN BaswoTe
MCXOOHOMW  KOTMpPOBKM 1  ypoBHA. Eciam B
MpunoxeHnn 6 He ykasaHa CTaBka B HeobxoanMom
Ana  pacyeTta BanwTe, TO Takas  CTaBka
onpepenserca C Y4YeTOM YC/NOBMA HACTOSLLErO
ab3aua Ha OCHOBAHMWM MOTUMBMPOBAHHOIO CYXAEHUS
ynpasnsooLwen KoMnaHuu.

B uensax pacuveta beta koadhduumeHTa onsa akumi

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX OHAOB, aKUMi MexXAyHapoAHbIX
KOMMNaHum " Aeno3nTapHbIX pacnmcok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6uMpxu
(npn ycnoBun noATBEPXAEHUA €e KOPPEKTHOCTU B
COOTBETCTBUM C NopsiAKOM onpeaeneHus
CnpaBeaMBON CTOMMOCTM LUEHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Hagnexallas
KOTMpPOBKA YPOBHSA 1 wuepapxun cCripaBeanBomn
CTOMMOCTM Ha jaTy, npejwecTBylWyl jaTte
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BO3HWMKHOBEHUS  OCHOBaHWI Ans  NpPUMEHEHMS
moaenn CAPM
e [lna  pAeno3mTapHbiX  pacnucok B KayecTBe

nokasatens F, ncnonb3ayercs ueHa 3akpbIiTUS cCaMoi
OEerno3nTapHoOn pacnumcku.

3. Mogenu n MmeToabl OLl€HKU cripaBeA/iIuBoi CTOMMOCTH
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpaemble paHHble (onpepeneHue UeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

Ycnosus 1 nopsaaok onpeaeneHus cnpaBeasivBoin LeHbl 3 YPOBHS
C  y4yeToMm KpUTEepueB,  XapaKTepu3YyOWKUX  BO3MOXHOCTb
pacrnopsxeHus LEHHbIMK 6ymaramm, npeacraBneHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUto.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, o KOTOpbIM oripeAesieH aHa/lIorMYHbIi
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHblEe Mopsaaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . .
asnseTcs Ona onpegeneHus crnpaBensiMBolt CTOMMOCTM LEeHHOW 6ymarm
[ONOJIHUTENbHbI Mcrnonb3yeTcsa LuUeHa Bbinycka (aHanormyHoro akrtmea), no
M BbIMYCKOM OTHOLLUEHUIO K KOTOpPOMY LaHHbIN BbIMNyCK aBngaeTcs

OONOJSIHUTENbHbIM, onpeaeneHHasa, Ha AaTty onpeneneHus CHA B
COOTBETCTBUM C MOAENAMU OLEHKN CTOMMOCTU LeHHbIX 6ymar, ang

KOTOpbIX ornpegeneH aKkTUBHbIA pbIHOK (MCXOAHblE [aHHble
YpoBHSA 2).
CnpaBeanuBass CTOMMOCTb  OMNpeaenseTcs  CorfacHo  3ToMY

nopaaky A0 BO3HMKHOBEHUA CnpaBeﬂﬂMBOM CTOMMOCTM LIEHHOWN
6YMaFM,HBHHKMMeﬂCﬂ,ﬂOHOﬂHMTeﬂbHHM BbIMYCKOM.

LleHHasa 6ymara,

nony4yeHHas B
pesynbrare
KOHBepTauum B
Hee apyroi
HeHHoi 6ymaru
(ncxopHom

LeHHoI 6yMarnu)

Ons onpepeneHvs cnpaBeasiuBolM CTOMMOCTW LEHHOW 6ymaruy,
NCnonb3yeTcs LueHa UCXOAHOM LeHHoM bymarun, onpegeneHHas Ha
paty onpepeneHna CYA B COOTBETCTBMM C MOAENSAMU OLLEHKMU
CTOMMOCTM UeHHbIX 6yMar, Ans KOTOpbIX oOnpeaeneH akTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadduumeHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTtb B COOTBETCTBUM C MOAENAMU
OLEHKW CTOMMOCTM LUeHHbIX 6yMar, Ansa KOTopbiX onpejeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpegenenna CYA, wucnonb3yetrca cnpasensineas CTOMMOCTb
NCXOAHOW UeHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpOBaHHas C Yy4dyeToM KoadduLUMEeHTa KOHBepTauuu
(ncxopHble aaHHble YPOBHS 2).

CTOUMOCTb
pary

CornacHo
cneaywllen

CnpaBegnueas
nopsaky Ha

onpeaensaercs
KoHBepTauun. Co

3TOMY
AaTbl
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NMpUMeHSseTCS 06NN NOPSAAOK OLLEHKMU.

CnpaBennnBon CTOMMOCTbIO aKkumi € 6onbwer (MeHbllen)
HOMMHANbLHOM CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpPTaAUUM B HUX UCXOAHbIX aKUWN, ABNSIETCA CnpaBensneas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWNNA.

CnpaBenMBOi CTOMMOCTBIO aKUM TOM Xe KaTeropum (Tuna) c
WHbIMW MpaBaMW, MPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSeTCS CnpasensinBasi CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

CnpaBensiMBoi CTOMMOCTbIO aKLMM, NMPU3HaHHbIX B pe3ynbTate
KOHBepTauuuM npu ApobAeHUn WUCXOAHbIX aKUWi, SBASETCS
cnpaBeanvBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuUni,
neneHHas Ha ko3 duumeHT apobneHus.

CnpaBeannBoi CTOMMOCTbIO aKUMIM, NPU3HAHHbLIX B pe3yfbTaTe
KOHBEPTAUMM MPU KOHCONMMAAUNM UCXOAHbIX aKUMN, ABSIETCS
cnpaseanvBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
YMHOXEHHas Ha Koad@UUMEHT KoHCoAMaaumu.

CnpaBenvBon CTOMMOCTbIO aKuum wam obnuraumim HOBOIo
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX
KOHBEPTUPYEMbIX  WMCXOAHbIX UEHHbIX 6ymar, sBnsercs
cnpaBeasinBas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar,
OeneHHas Ha Konu4yecTtso akumnm (obnuraumn), B KOTOpOE
KOHBEpPTUpPOBaHa oAHa KOHBEpTUpPYeMas LeHHas bymara.

CnpaBenvMBoOM CTOMMOCTbIO aKUMM, MPU3HAHHbIX B pe3ynbTate
KOHBEpTauuM B HUX WMCXOAHbIX aKUWWA NpU peopraHusaunm B
dopme  camaHug,  GBNAETCA  cnpaBensinBas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX  LEHHbIX  6yMar, YMHOXeHHas Ha
K03 DUNUMEHT KOHBEPTALUN.

CnpaBen/vMBo CTOMMOCTbHO aKUMN BHOBb CO34aHHOIO B
pe3ynbTtaTe peopraHmsaumm B GOpMe pasfeneHus wuam
BblAesieHMsa  akuuoHepHoro  obwectBa, MpU3HaAHHBLIX B
pe3yfnbTaTe KOHBEpTAUMM B HUX WUCXOAHbIX aKuUWiA, siBNsieTcs
cnpaBeanvBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
AeneHHas Ha koadpduumeHT KoHBepTauuu. B cnydae, ecin B
pe3ynbTtaTe pasaeneHus UM BblAeNleHUs Co34aeTcss ABa Wn
bonee aKUMOHEPHbIX obuwecTBa, Ha KoapdbununenT
KOHBepTaunm aenntcsa oueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWWA, YMEHblLUEHHasl MNpPONOpLMOHATbHO
aone MMyLlecTBa peopraHM30BaHHOIo aKLMOHEpPHOro
obuwecTsa, nepeaaHHoro aKLUMOHEpPHOMY obuwecTsy,
CO34aHHOMY B pe3y/ibTaTe pasgeneHust Unu BblAENEHNUS.

CnpaBeanuBasi CTOMMOCTb aKUWM BHOBb CO34aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHNS
aKUMOHepHOro o6ulecTBa, MNPU3HAHHbIX B pe3yfbTaTe WX
pacnpeaeneHuss cpeau  akKUMOHEpOB  peopraHM30BaHHOMO
aKUMOHEepHOro obLlecTBa, CYATAETCS PaBHOM HyJtO.

CnpaBeannBon CTOMMOCTbHO obnuraumii HOBOro BbIMyCKa,
MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu B HUX WUCXOAHbIX
obnunraumin nNpu peopraHusauuMm sMUTEHTa Takux obaurauun,
ABNSeTCS  CyMMa  3HAyYeHWh  cnpaBeanvMBoi  CTOMMOCTb
KOHBEpPTMPOBaHHbIX obnuraumii 6e3 yuyeta HK[ » 3HaueHwue
HKO no obnmraumMm HOBOro BbiNyCKa, pacCYUTaHHoe B
COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTaM Ha AaTy OLEHKMU.
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6. HpI/I3HaHI/Ie H OILICHKA I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M IIpeaoIiaT

IlepBoHayaibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa 1e0UTOpPCKOil
3a/10JKEHHOCTH .

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3a/I0JDKEHHOCTD, M, COTJIACHO YCIIOBHSM CIHENKH, HE OIpeesieHa KOHKPETHas JaTa ee¢ IOTaIlleHUs, HO
yKa3aH MpeIeNbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 3aI0JDKEHHOCTh IOJDKHA OBITH IOTAIlleHa, TO I
OTIpeNeNIeHUs] CHpABEAIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS YIPaBIISIOMIECH
KOTIAHWUHU 00 WHBIX CPOKAX MOTAIICHHS TAKOW JCOUTOPCKOI 3a10KEHHOCTH.

Ecnu ycnoBus clienku He cofepikaT KOHKPETHOW MaThl MOTAIICHHs JeOUTOPCKOMN 33a10KEHHOCTH
W OTCYTCTBYET MpPEAENbHBIM CPOK MOTAlleHHs, TO Ui LeNel OmpeielieHusl CHpaBeIMBOA CTOUMOCTH
TaKOW CPOK JOJDKCH OBITh YCTAHOBJICH HA OCHOBAaHMU OOOCHOBAHHOTO AKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHUS YIIPABJISIONIEH KOMIIAaHUH.

[Ipu ompeneneHUM CpoKa MOTAIICHUS JEOUTOPCKON 3aI0DKEHHOCTH B CIIydae €CJIH CPOK,
YCTaHOBIICHHBIM YCIOBHAMH CHCIKA NPUXOAWTCS Ha TPa3gHAYHBIN/HepaOOUYMil/BRIXOMHOW JICHB,
VYopaisromass KOMIIAaHHS PYKOBOACTBYETCS TMOJOXCHHAMH cTaThil 193 I'paxkmaHckoro komekca
Poccuiickoit @enepannu, a UMEHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIINI CIeIyFOIUil 32 HUM
pabounii eHp (B OTHOLICHUH TIEPEHOCA B CBS3U C MPa3IHUYHBIMU/HEPAOOUNMHU JHSAMH TOJIBKO B CIydae,
ecin onmyonrkoBaH [Ipon3BOICTBEHHBIH KaleHIAph Ha COOTBETCTBYIOLIHIA TO).

Jeburopckas 3a0KEHHOCTh 10 MPOIEHTHOMY (KYIOHHOMY) JOXOAY IO JOJTOBBIM IICHHBIM
OyMaram, JeOMTOPCKas 3aJ0JDKEHHOCTh 10 YACTUYHOMY/IOJHOMY MOTAIIEHHI0 YMHTEHTOM OCHOBHOTO
J0JIra 110 J0JroBbIM IICHHBIM 6VMaI‘aM IIPU3HACTCA.

- Jlia nebuTopckoit 3a7J0KEHHOCTH 10 IIPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JTOJITOBBIM
LICHHBIM 6yMaraM - aaTta HaCTyHJ’IeHI/Iﬂ Hayajaa chKa HUCIIOJIHCHUA 065133TCJ'II)CTBa I10 BBIILJIATC KyHOHHOFO
Jloxoja (1aTta OKOHYaHUS KYTIOHHOTO MEePHOoJia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOH Oymardy.

- Juiss meOuTOpCKO 3a0DKEHHOCTH O YACTHYHOMY/TIONTHOMY IOTAIICHHIO SMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJNTOBEIM IIEHHBIM OyMaraM — J1aTa 9aCTHYHOTO WIIM HOJHOTO MOTAIICHNs HOMHUHAIA
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kpurepuu npekpaiieHus mpu3HaHUs:

- Jara ucrionHeHus 00s13aTeILCTB 3MUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBIMCKOHN C
pacdeTHoro cueta ynpasisomeid komnanuu [1.Y. [TN® unu otuetom 6pokepa [TND;

- Jlatra nuMKBUIanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnim Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa HHOCTPAHHOTO TOCYapCTBa).

CrpaBeyiiBasi CTOMMOCTD!

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CIeAYIOMeM MOPsIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNBCTBA (JaTy MCTEYCHHS KYIOHHOTO IEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIITYCKa IECHHOM
Oymaru, U UCXOJsI W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIATHI IO HACTYIUICHUS Hanboliee paHHEH U3 JaT:

- ucredenuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
obs3aTenscTBa poccuiickuM smuTeHTOM, 10 (ecars) paboumx OHEH ¢ JaThl HACTYIUIGHHS CpOKa
WCTIOJTHEHUS 0043aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTCcTBUY C MOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennu 4 — ¢
HanOoJiee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

OrneHKa CHpaBeTMBONM CTOMMOCTH JCOUTOPCKOM 33aJOJDKEHHOCTH 10 YaCTHYHOMY/IIOTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa 110 JOJTOBBIM IIEHHBIM Oymaram OIpEIeNseTcs B CICIYIOIEM
MOPSI/IKE:

a) B pa3Mepe, ONpeeICHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJHEHUSI COOTBETCTBYOMIETO
06H3aTeHBCTBa B COOTBETCTBUU C YCIIOBHUAMU BBIITYCKa HCHHOI\/’I 6yMam, U UCXOOA M3 KOJINYECTBA LICHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Haubosee paHHel u3
Jiar:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s13aTenbCTBA POCCUACKAM AMUTEHTOM, 10 (mecarp) pabodmx JHEW ¢ ATkl HACTYIUICHUS CpPOKa
HCIIOTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHKHOBCHUS UHBIX COOBITHH 10 00ECIICHEHUIO;
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b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOosee paHHed U3 JaT, yKa3aHHOH B MI1.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH 1O MPOLIEHTHOMY (KyITIOHHOMY) JOXOY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odummanbHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIIa, 0OS3aHHOTO IO MEHHOH Oymare) - ¢ AaThl OQUIIMAIHHOTO OITYOJMKOBAaHUS
TaKoro coobmueHus. Takol MOpAIOK MPUMEHSIETCA K 0043aTENbCTBAM 32 CIIETYIOMINMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM JI0JITa, OICHUBAEMOTO OICHIIMKOM, OOECIICUeHHOIO TOPIYEeMBIMU LEHHBIMH
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COIJIAIICHHEM, CTPaxXOBKOM JTMOO HMOPYYHTENIBECTBOM TPETHHX
mmn. OrneHKa 00eCIIeIeHHOTO JO0JIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH NTOJIYYEHHSI BBIIUIAT MIPU
peanuzanuu obecrieyeHHsT Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHMBHPOBAHHOTO) CY>KACHHS
VYnpasnsmolei KoMIaHuu,;

- 33 UCKIIIOUYCHHMEM CIIy4daeB, KOrJia y JAHHOrO TpeOoBaHHWs (BBIMYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) JHMOO HMeEeTcs OTYeT OLEHIIMKA,
COCTaBJICHHBII He paHee 6 MecsueB a0 AaThl oneHkH CUA, 10 COCTOSHMIO Ha JaTy Hadaua MpoLexyphl
OaHKpOTCTBa WM Mo3aHee. [Ipy HCIoIb30BaHUM OTYETa OLEHIIMKA NP TOSBICHUN HOBOW MH(OpMALUK O
CHIKEHUH BO3MOXKHOCTH BOCTPEOOBAaHUS 3aJJ0JDKEHHOCTH WM CHIDKCHNH OLIGHKH ITOTEHIIMAIBHBIX CYMM K
MOYYCHHIO YNpPaBIsIoONiass KOMIIAHUS JOJDKHA B CPOK He Oosiee 2 HEAENb IMOJYYHTh HOBBIH OTYET
OLICHIITNKA JINOO MPUHSITH CTONMOCTD 33/I10JDKEHHOCTH PABHOW HYIIIO.

Jebutopckas 3a10HKEHHOCTh MO MPOIEHTHOMY JOXOAY TO JICHEe)KHBIM CPEICTBaM Ha cueTaX, B
TOM YHCJIe 10 MUHUMAJIbHBIM HECHMKAEMBIM OCTaTKaM:

Kpurepuu npuszHaHus:

- Jara Havana 00s3aTEIbCTBA COIIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS O IPOLECHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBaM Ha cueTax ynpasisitomeid komnanuu [1.Y. I[INO

Kputepuu npexpaiiieHus: Ipu3HaHUSA:

- Jara okoHYaHUWs 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JOTOBOpPA/COTJIALICHHS O
MPOLIEHTHOM JIOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu 1.Y. [TN®;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIIIATE BKJIAZa M HAUYMCICHHBIX IPOIIEHTOB Ha
OCHOBaHHUHU JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe numeH3WH OaHKa, (JCHEXHBIE CpEICTBa
MIEPEXOAT B CTATyC MpoUeii eOUTOPCKON 3a10JKCHHOCTH);

- Jara nukBujauuu OaHKa COINIACHO MH(OPMAIMHU, PACKPBITOH B OQHIHMAIBLHOM
JIOCTYITHOM UcTOouHUKE (B ToM uncie 3anucu B EI'PHOJI o nukBumanuu 6aHka).

CrpaBeuinBasi CTOUMOCTh I€OUTOPCKOM 3a10KEHHOCTH TI0 MIPOIICHTHOMY JTOXOY IO JI€HEKHBIM
cpeAacTBaM Ha cyertax ynpasistouied komnanuu Y. IIM® onpenenserca B CyMME HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIICHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOI'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS MPOIEHTOB MO3BOJISIOT PACCUUTATh MX pa3Mep Ha naTy onpenenenus CHA.

CrpaBeuIiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH TIO MPOIEHTHOMY JIOXO.Y 10 JCHEKHBIM
CpelcTBaM Ha cuerax, B TOM YHUCIE 10 MHHUMAJbHBIM HECHHXKA€MbIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena 1l u B [Ipunoxenun 4 nacrosmux Ipasui.

Ipouas neduTopckas 3a10KEHHOCTD!

- ABaHcHI, BbIJaHHBIE 32 cueT uMyniecta [1M®, B ToM uncne obecniednTeNbHbIE MIIATEXH
IO JOroBopaM ap€HAbI HCABMKNMOTO UMYIIIECTBA, B KOTOPBIX (I)OHJI BBICTYIIACT apeH)IaTOPOM;

- JlebuTopckas 3aJ0KEHHOCTh yIpaBionie kommannu nepex [TUD;

- JebuTopckas 3a10JDKEHHOCT, BO3HHUKINAS 10 TOTOBOPAM C ayIUTOPCKON OpraHM3aIluei,
OLICHILMKOM, CIIELUAIN3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B nipasuiiax VY ITU®;

- Jleburopckas 3a0JDKEHHOCTh 10 Hajoram, cOopam, TMONIIMHAM B OIO/DKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBI HalloroB u3 Oropkera PO;

- I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTD IO apCHAHBIM HJ'IaTC)KaMg;

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMINH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTPAaBJIAIOUICH KOMIIAHMEH, mpenoctaBisiioTces B Crennann3upOBaHHbBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlns uened anmpokcMManMM pasMepa 00s3aTeNbCTB HCIOJNB3YyeTCs CTaTUCTHKAa 3a mocienanue 12 (JIBenaanate) Mmecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPKJAIOMIETO OKAa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUHCICHHBIX 0013aTEIILCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JleOuTopckas 3aJOJDKEHHOCTD IO CYICOHBIM PEIICHUSM;

JleOuTopckas 3aJ0KEHHOCTh 10 HETMOTHOM OIIaTe HHBECTUIIMOHHEIX TacB;
JleOuTopckas 3aJ0/KEHHOCTh, BO3HHKIIAS B PE3yJbTaTe MEpeqadyd eBpOOOIHUraIuii B
OIUIATy 3aMEINAIOIIMX OOJIUTaluil MPU UX pa3MEUIcHUH (B TOM YHCIE B Cliydae rmepeaadu
(YCTynku) BCeX HMYIICCTBEHHBIX U HWHBIX IPaB IO EBPOOOJHUTaIlUsM POCCHUCKUM
IOPUINICCKAM JTUIAM);

IIpouas nebuTOpCcKast 3a01KEHHOCTb.

Kpurepun npussHanus:

Juis neGuTOopCcKoi 3a0KEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —

nmara npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

,Z[Hﬂ HCGHTOPCKOﬁ 3aJ0JDKCHHOCTH I10 Cy[[e6HI)IM peuIiCHUusAM - JaTa BCTYIUICHUSA B CUITY

YKa3aHHOT'O PCHICHUSA

JebuTopckasi 3aJ0JKEHHOCTh, BO3HHKINAs B pe3yjbTare mepeqadn (yCTYIKH) BCEX
HUMYILICCTBEHHBIX ¥ WHBIX MPAB MO €BPOOOIUTALMAM POCCHICKIM FOPHIMICCKUM JTHIAM B
OIIaTy 3aMeIlAloNMX OOMHralMii Npu WX pasMEUICHHHd — Jara YCTYIOKH BCEX
HUMYILICCTBEHHBIX M HHBIX MPaB IO €BPOOOIHMIallsIM B COOTBETCTBHU C JOTOBOPOM
YCTYNKH TpeOoBaHMA (WIM B TOM Clydae, €CIH JOKYMEHTOM, COICPIKAIIUM YCIOBHS
pa3MeleHns LeHHBIX OyMar, IpeIycMOTPeH OJHOCTOPOHHHMII akT yctymnku npas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onmHocTopoHHero akta ycrynku npas (Deed Poll of Assignment)).

Jnst OCTaNBHBIX BUJIOB aKTHBOB - JaTa IIepeladdl aKTUBOB (ICHEXHBIX CPEJICTB) JIHILY, B

OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAS 3aJ0JKEHHOCTD.
Kpurepuu npekpaiieHus MpU3HaHUS:

Jnist neGUTOPCKOM 3a70KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB M3 Owopkera PO —

Jlata ucoyHeHus obszatenberia nepen [1M® cornacHo HanoroBomy kozekcy PO;

JInst ocTaNbHBIX BUJOB aKTUBOB:

Jara ucnionnenus 00s13atenbeTB nepen [P, coriaacHo 10roBopy;

JlaTa nTuKBHIALIMU KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

Jebutopckas 3al0KEHHOCTh, BO3HHKINAs B pe3yibraTe mepenadnd (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB IO €BPOOOIHraisIM POCCHHCKAM IOPUIMYECKIM JIMIIaM B
OIUIATy 3aMEIIAFOIINX OOUTANN TIPU HX Pa3MEIICHIH:

JlaTa 3a4MCIICHMS 3aMelaronmux oomuranuii Ha cuet nerno YK J1.V. [TN®;

JaTa TOJIy4€HUs JOKYMEHTOB M YBEJAOMIICHHUH, TNPEAYCMOTPEHHBIX JTOKYMEHTOM,
COJICpIKAIUM YCJIOBUS Pa3sMEIICHHs IIEHHBIX Oymar, B Ciy4ae OTKJIOHEHHS OQepThI
(ycTymka mpas 1mo eBpooOIUraiusiM) SMUTCHTOM 3aMEIIAOIINX OOIHTaIlHiA;

JlaTa TIpEKpalieHus JOTOBOpa Ha MPHOOPETEHHE 3aMEINAIONIMX O0Uraiuii (B TOM YHCIIe

M0 HMHBIM OCHOBAHHMAM, MPEIYCMOTPEHHBIM 3aKOHOJATeNsCTBOM Poccuiickoit deneparm). [Ipodero
MpeKpaleHus paBa TPeOOBAaHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBECTBOM (B TOM YHCIIE TIO
OCHOBAHHMSIM, IIPEyCMOTPEHHBIM HOsIoKeHnsIMH T1aBbl 26 'K PD) nim norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOMTOPCKOI 3a0JIKEHHOCTH OTIPEIeIseTCs:

B CyMME OCTaTKa 33JI0JDKCHHOCTH Ha narty onpexaencaus CUA:

JUTSL OTIEPAIMOHHON AeOUTOPCKOI 3a10KEHHOCTH;

U IeOUTOPCKOM 3aI0JDKEHHOCTH TI0 HajioraM, cOopaM, MONIUIMHAM B OIOIKETHI BCEX

YPOBHEH;

JUTSL TEOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBiisitonieid komnanuu nepexn [TN®D, Bo3HuKmas B

pe3ynbTare HapylIeHHs TIPaB BiaJeIbIIeB MHBECTUITMOHHBIX MMAaeB B TEUCHUH 25 pabounx

HHeﬁ C J1aThbl €€ BO3ZHUKHOBEHUA ,

Ui 1eOUTOPCKON  3aJI0JDKEHHOCTH, BO3HHUKIIEW 10 JOTOBOpaM C  ayAHTOPCKOU

opraHu3anueil, OLEHUIMKOM, CIELHAIU3UPOBAHHBIM JIENO3UTAPUEM, PETUCTPATOPOM,

ykazaHHeIMH B npaBuiax Y [MHU® B Tewenun 25 paboumx 1HEH C JaThl OKOHYAHMS

CpOKa OKa3aHHs YCIJIyT, yCTAaHOBJICHHON YCIOBUsIMHU JioroBopa. O0eclieHeHHe yKa3aHHOM

JeOMTOPCKOH 3a7I0JKEHHOCTH HE TIPOU3BOUTCS TIPH COOJIFOICHHUH CIEAYIOINX YCIOBH:

v Hanuuune 000CHOBaHHOTO 9KCTIEPTHOTO (MOTHBUPOBAHHOTO) CYXJICHHS
VYrpapnsomeid KOMIAHMM O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHWs YCIYr WM
ToranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HETraTHBHBIX
PO ECCOB, BOSHUKINHNX B ACATCIIBHOCTHU JOJIKHUKA,

4 HaJIMYUC OOKYMCHTAJIBHOI'O NOATBCPKIACHHUA OT KOHTpAr€Hra CpOKOB IOTalICHHA
3a10JDKEHHOCTH /oKa3anus ycuyr [TNO;

JUTST TEOUTOPCKOM 33I0JIKEHHOCTH 110 BO3MEIICHHIO CYMMBI HAJIOTOB 13 Otokera PO,

JUTsE 1eOUTOPCKOM 3aI0JKEHHOCTH 10 CYJIeOHBIM pellieHusM B TedueHne 10 paboumx mHei

C JIaThl IPU3HAHUSL.
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- B CyMMe, OIPEEIICHHOMN C MCIOJIb30BAaHHEM METOJa MPUBEICHHON CTOMMOCTH OYyIIHX
JeHexkHbIX MOoToKoB ([IpuimoxkeHue 4) B MHBIX CIydasX ¢ MOMEHTA MPHU3HAHUA 10 HACTYIUICHHS CPOKa
MOJTHOT'O MOTAIICHHUS 3a/I0JIKCHHOCTH.

— CropaBemiuBas CTOUMOCTh JCOMTOPCKON 3aJ0JDKEHHOCTH, BO3HHUKIICH B pe3yNbTaTe
nepesiayd eBpOOONIUTaluili B OIUIATy 3aMEMIAIONINX OOJHralMid Mpu MX pasMenicHuu (B
TOM 4YHCIIE B Cliydae mnepenadd (YyCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB MO
€BpOOOIUTalisiM ~ POCCHUCKHUM  IOPUIUYECKMM  JIMIAM), [PU3HACTCS  PaBHOU
CHpaBeUIMBOH CTOMMOCTH €BPOOOJIMraluii, NEepeJaHHBIX B OIUIATY 3aMEIAroIIX
o0NUranuii WK 1Mo KOTOPBIM MepeiaHbl (YCTYIUICHbI) BCE MMYIIIECTBEHHbIC U HHbBIE ITPaBa
poccuiickuM  ropuaudeckuM suiam. CrpaBe/yiuBas CTOMMOCTb  €BPOOOJIHIaIUii,
MepelaHHbIX B OIUIATY 3aMEINAIOIIUX OOJHraliii WM [0 KOTOPBIM IepedaHbl
(YycTyruieHBl) BCe MMYIIECTBCHHBIC W WHBIC TPaBa POCCUHCKUM IOPUIMYCCKUM JTUIAM,
ompenensercss B oOmeM mopsake B cooTBercTBuu ¢ [lpaBumamu CUA, ¢ yderom
HAKOIJICHHOTO KYIMOHHOTO J0XOJa Ha JaTy ONPEHACICHUS CIPaBEIJIUBOW CTOMMOCTHU
JeOUTOPCKOM 3aJJ0IKEHHOCTH.

— B ciyyae BOSHHKHOBEHHS MPU3HAKOB OOCCIICHCHHS SMUTCHTA 3aMEIIIAIONINX OOIUTaIlHid,
crpaBeUIMBasl CTOUMOCTh  JA€OUTOPCKOW 3a[0DKEHHOCTH OMPEISNAETCS MOCPEACTBOM
NPUMEHEHHUsT METOJa MPUBEACHHOW CTOMMOCTH OyIyIIMX JCHEXHBIX MOTOKOB K
€BpOOOIUTalsIM, MEPEAaHHBIM B OIUIATY 3aMEIIAIONINX OOJHranuii (B TOM 4ucie, 10
KOTOpBIM Tepelianbl (yCTYIUICHBI) BCE HMYILIECTBEHHBIE W HWHBIC IMpPaBa POCCHUICKUAM
IOPUIMYECKUM JIMIAM), C YYeTOM KPEAUTHBIX PHCKOB SMHTEHTa 3aMEIIA0IINX
obnuranuii (Ipunoxenue 4).

B cnydae BHeceHHs] M3MEHCHHI B YCJIIOBHUS JOTOBOPA B YaCTH ONPEHACICHUS CPOKA IMOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJIbHBIA CPOK B LIEJSIX BBIOOpa METOMA OICHKH OMPEACSICTCS B COOTBETCTBUU C
HW3MEHCHHBIM CPOKOM MOTAIICHHS 3aJ0JDKCHHOCTH, NCHCTBYIOIIMM Ha ATy OICHKH, MPUYEM HAKOILJICHUE
CpOKa MoTalieHus 33/10JDKEHHOCTH HE TIPOUCXOHNT.

ITox omepanmoHHOl MOHUMaeTcs AeOUTOpPCKasi 3aI0JKEHHOCTh KOHTpAreHra, BO3HHKAIOLIAs B
X0JIc HOPMaJIBHOTO OTEPAIIIOHHOTO KA, KOTOpasi OyJeT MmoraieHa B TeUeHHE ONpPeIeTICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCIONHEHHUS 00S3aTeNbCTB. JOMyCTHMBIE CPOKH TMPOCPOYKH, YCTAHOBIICHHBIC IS
OTIepallMOHHON JeOUTOPCKOI 3aJ0IKCHHOCTH, HE JOJDKHBI TPUBOJUTH K TPH3HAHUIO OC3HANSIKHOW K
MOJYYCHUIO 3a/I0JDKCHHOCTH, a TaKKe K OOECHEHEHHIO 3aJ0JDKCHHOCTH. Takas 3al0JDKCHHOCTh OyneT
pean3oBaHa YIpaBISAIOMIEH KOMITAHWEH B IOJHOM OOBbEMe B CPOKH, YKIIAJBIBAIOIIHECS B HOPMAIBHYIO
pBIHOUYHYIO (WM BHYTPEHHIOIO) TPAKTHKY B3aUMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHUTOPCKOI
33/I0JDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH TPOCPOYKH OMpEAeNieHbl Ha OCHOBAHMM BHYTPEHHUX
CTAaTUCTUYECKUX JAHHBIX YIPABJSIIONICH KOMIAHMM. YKa3zaHHas 3aJI0JDKEHHOCTh OyaeT peann3oBaHa
YIOpaBISIONIEH KOMIAHUEH B MOJIHOM 00BbEME B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MK
BHYTPEHHIOIO) MPAKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM JeOUTOPCKOM 3a10XKEHHOCTH.

Jleburopckasi 3aJI0JDKEHHOCTh, IO KOTOPOW BBISBICH OJWH WM HECKOJBKO MPU3HAKOB
oOecIrieHeHNs, YKa3aHHBIX B pazzaene 2. Ilopsaok KOpPeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABILIOIIMX
umymectso [TNM®, xpome HOMycTUMOW MPOCPOYKH 00S3aTEIBECTB B PaMKax OINEPalHOHHOTO IUKIA, HE
MOJKET OBITh IIPH3HAHA OMEPAITHOHHOH.

Buppl, ycnoBus Mo BUIAM IS IPU3HAHUS AEOUTOPCKOM 3aJ0JDKCHHOCTH OTIEPAIIMOHHOM, a TakKe
JOITyCTUMBIE CPOKM HApYIICHUS YCIOBHS WCIIONHEHHS O0SI3aTEeIbCTB KOHTPAreHTOM  (TIOTAIlICHUS
JIEOUTOPCKON 3aI0JKCHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHH CO CIIOKHBIICHCS B pPaMKax
JIOBEPUTEITHHOTO yIPABJICHUsI TACBHIM WHBECTUIIMOHHBIM (DOHIOM NPAKTHKOM omnucaHbl B [IpuioxeHuu 5.

[Ipu HAacTyIUIeHWH CpOKa MPOCPOYKU CBBINIE CPOKOB, OMHUCAHHBIX 1O BHJAM 3aJ0JDKEHHOCTH B
IIpunoxxennn 5, a TakXke HE3aBUCHMMO OT HaJW4YWs M CPOKA TMPOCPOYKH MPU BO3HUKHOBEHWW HHBIX
COOBITHIA, BEAYIMX K OOECIICHEHHIO, CTOMMOCThH 3aJI0JDKEHHOCTH OIPEACNseTCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHoi [Ipunoxkennem 4.

CHOXKHBIC CPEIICTBA, HAXOMSNIMECS y MPO(EeCcCHOHANBHBIX YYACTHUKOB PHIHKA IIEHHBIX Oymar

(manee — 6pokep).

Kpurepuu npuzHaHUs:

Jara 3a4ricieHus JCHEKHBIX CPEICTB HA CICIHANBHBIA OpPOKSPCKUN CUET HA OCHOBAaHHH OTYETA
Opokepa.

Kpurepun npexpaliieHus Ipu3HaHusA:

- Jata HMCIOJHEHHs OpOKepoM 00s3aTelbCTB MO IEPEUYHCICHHIO JIEHEXKHBIX CPEICTB C
CHEIUATIBHOTO OPOKEPCKOro cYeTa;

- nata pemnreHuss banka Poccum 00 OT3bIBe JIMIIEH3MHM y Opokepa (ICHEKHBIE CpPeICTBa
MIEPEXOMIAT B CTATYC MPOUeH JeOUTOPCKON 3aJOJHKEHHOCTH).

- JlaTa JIMKBUJAMKA Opokepa corjiacHo WHGOpMamuH, pPacKpbITOd B  OQHUITHAIEHOM
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JOCTYIHOM HcTo4YHuKe (B ToM unciie 3amucu B EI'PHOJI o nmukBunanmn Gpoxepa).

CnpaBeuinBasi CTOUMOCTB JICHEXHBIX CPEJCTB, HAXOAIIMXCS y OpoKepa onpenenseTcs B CyMMe
OCTaTKa Ha CIIEIHAIEHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CyMMOHM JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTyeTa OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBII ONPEEIsIeTCs] CTOMMOCTD YHCTBIX aKTHBOB.

CrpaBeUITHBOM CTOMMOCTBIO JAEOMTOPCKOM 33aM0JDKEHHOCTH Opokepa MO JCHEXHBIM CPENCTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cYeTe, MPU3HAETCSI OCTaTOK JCHEXKHBIX CPEACTB Ha KOHEI JHA MOCIe
COBEpIICHH BCEX ONepawuii ¢ aktuBaMu PoHa, COTIIACHO OTYETy OpoKepa.

JHata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO CUeTa He
UCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C JaThl MPEAbsBICHHS MOPYYEeHUs (KpOMe CllydyaeB Iepeiadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydyae — 2 paboumx JHEH) cIipaBeiIMBasi CTOMMOCTb
JICHES)KHBIX CPEJCTB Ha CICIHAIFHOM OpOKEPCKOM C HCIIOJb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeuBoit croumocti (myHKT 2 paszaena 1 u [Ipunoxenue 4 Hactosmmx [Ipasun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN Ui
HACTYIUICHHUS CPOKa KMCIOJHEHHUS 00A3aTEIBCTB MO JCOUTOPCKON 3am0/bKeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBEANIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyio>keHuit myHkTa 2 pasnena 11 u [punoxxenus 4 Hacrosiuux IlpaBui.

OnepanoHHas apeHsa.

Ilo nmoroBopam omepannMoOHHOM apeHnabl, B KOTOpbIX OHA BBICTYNACT apeHIOJATENEM,
JeOUTopCcKas 3aJ0/DKCHHOCTh B CyMMe ILIaTeXa, IOJUISIKAIIEro OILUIaTe 3a PacueTHHIH MepHox (Iepuof,
onpeneNnseMbli JOTOBOPOM apeH[bl, KaK IEepHUoJ, 3a KOTOPHI NPOM3BOAMTCS AapeHAHBIM IUIaTeX —
Mecs1Y/KBapTajl/Ioayroane/ro) MpuU3HAeTcsl B MOMEHT OKOHYaHHMSI TEKYLIEro pacdyeTHOro mnepuoaa. B
Cllydae eclii OCIeJHUI IeHb TaKoTo MepHo/a ABILeTC HepabouuM AHEM, 1eOUTOpCKas 3a10/DKCHHOCTD B
CyMMe apeH/IHOTO IIJIaTeXa 3a BeCh PaCUCTHBIN NMepHoJl IPU3HAETCS Ha MOCIeIHUM pabounil neHs neproaa
C yueToM Hepabouux JHell mocne faTel pacuera. [leOuTopCcKas 3a0KEHHOCTD IPEeKpamaeT Npu3HaBaThCs
B MOMEHT OIIaThl apeHaaTopoM. Eciin apengHas miuara BHECEHa apeHAATOPOM aBaHCOM, TO IPEKpaIeHNE
NpU3HAHUS JEOUTOPCKON 3all0DKEHHOCTH MPOM3BOIUTCS OIHOBPEMEHHO C IIPEKpAICHUEM HpPU3HAHUS
KPEIUTOPCKOH 3a/I0JDKEHHOCTH TI0 COOTBETCTBYIOLIEMY IIOJNydeHHOMY aBaHcy. B ciydae ompeneneHus
CYA Ha paty, KOTOpas HE COBNAJaeT C JAaTOH OKOHYAHUS TEKYIIEro pacueTHOro IEepHOJia/MOCIIeIHIM
pabovMM JHEM TEKYILEro pacyeTHOTO IepHo/a, JOMOIHUTEIBHO NpU3HaeTcs NeOUTOpCcKas 3a0JKEHHOCTh
B CyMME JOJM apeHJHOTO IUIaTeXkKa, PACCUUTAHHON MNPONOPLUHOHAIBHO KOJIMYECTBY JIHEH JO JaThl
onpenenenust CHA. Takas 3a10/DKEHHOCTh IpU3HaeTca B JieHb ompeneneHuss CHA u paccuuTeIBaeTCs 1O

dhopmye:

t—t[:.+1

’H‘B_P*tl—rb+1’

rie:

F' — apeHmHbIN TIaTeX, OTHOCAIINHACS K TEKYIIEMY TIEPHOY,
t — ;1aTa oleHKH,

tp — maTa HaJaxa pacyeTHOro MepHoa,

t]_ —/1aTa OKOHYaHUsA paCu€THOr o rnepuoaa.

7. Ilpu3dHaHMe M OLEHKA [0rOBOPOB CTPOMTEIbCTBA W NpHOOpeTeHUst
00bEeKTOB HeIBHKUMOI0 UMYIIIECTBA

WmymiectBeHHBIE TpaBa n3 JloroBopa y4acTHs B JOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEJBMKHIMOTO
MMYIIECTBA, MHBECTUIIMOHHOTO JIOTOBOPA, a TAKKEe MHOTO JIOTOBOPA Ha CTPOUTENBCTBO (CO3/IaHUE) 0OBEKTA
HEJIBIXKIMOTO UMYIIECTBA PU3HAOTCS:

— B MOMEHT BCTYIUICHUS B CHITY,

— B jaty nepeaadn GoHIy npaB U 0053aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHBIC UMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIICHHUS MOMEHTA:

— JlaTa TOCYJapCTBCHHOW PETUCTPAIMU MPaBa COOCTBEHHOCTH HA HEJIBIKUMOE UMYIIECTBO
BIIaJIeJIbIIeB MHBECTUIIMOHHBIX TaeB [T D, moaTBepxkaeHHas Boinuckon u3 EI'PH;

— nepenayr GoHIOM TpaB U 00A3aTEIHCTB 110 JIOTOBOPY TPEThEMY JIUILY;

— MPOYEro TMpEeKpamleHus] MpaB M 005A3aTEIhCTB 110 JOTOBOPY B COOTBETCTBHH C

35



3aKOHOAATCILCTBOM UJIU JOTOBOPOM.

O1eHKa CIpaBeUIMBOM CTOMMOCTH WMYIICCTBCHHBIX IIPaB IO JIOTOBOPY MPOU3BOIUTCS
OIICHIIIMKOM B CPOKH, COOTBETCTBYIOIIMC TPCOOBaHMSIM 3aKOHOJATenbcTBA. CTOMMOCTH aKTHBA
OTpeNeNsIeTCs Ha OCHOBAaHUM JOCTYIMHOTO Ha MOMEHT ompexaeicHus CUA oTueTa OIGHIIMKA C NATOMN
OIIEHKH HanOoJee OJIM3KOH K JaTe ONpeesieH s €0 CTOMMOCTH.

B ciyuae, ecau B MepHOA MPUMEHEHHs OTYETa OICHINUKA Ui OMPEACTCHUs CIpaBeIUBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIACTCS) COOBITHE, BeAyllee K OOCCICHEHHIO, TO YIIPaBIAIOIIAs
KOMIIaHWsl HHHIIMMPYET BHETUTAHOBYIO OLICHKY aKTHBa OICHIMMKOM He mo3aaee 10 (mecsiti) pabounx mHeit
C JaThl BBISABJICHUSI MPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHUIO Ha KOTOPYIO OIPEENSeTCs HOBas
OLICHKA, HE I0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYILETO K 00CCICHEHHIO.

OHCHKa CHpaBeL[HI/IBOﬁ CTOMMOCTH 0053aT€NILCTB 110 JOTOBOPY NPOU3BOJAUTCA HAa AaTy OLUCHKU I10
METOJUKE aHAJIOTUYHOM METOJIUKE OLIEHKHU CHpaBe,HJ'IHBOﬁ CTOUMOCTH er[(PITOpCKOﬁ 3aJ0JDKCHHOCTH.

8. Hpn3HaHne U OII€HKA HEABUKUMOI'0O UMYIIIECTBA

OO0BEKT HEBMKUMOTO UMYIIECTBA IIPU3HACTCS B KAUCCTBE aKTHBA ¢ HAauOOJIee paHHEH U3 JaT:

- JlaTa nmpueMa-rnepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYIAapCTBEHHOW pPErHCTPalliy IMepexofa MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
HMMYILECTBO BJIAJENIblIaM HHBECTULMOHHBIX naeB I ®, nonteepxxaennas Beinuckoi u3 EI'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MONYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOPA y4YacTHS B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBIIKIMOTO
HUMYIIECTBA, WHBECTHIIMOHHOTO JOTOBOpA, a TaKKe HHOTO JOrOBOpa Ha IPUOOpPETeHHE OO0BEKTa
HEJBMW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIE MPaBa U3 KOTOPOI'O COCTABJISIIOT aKTUBBI DOH/a, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOM perucTpanuy mpaBa COOCTBEHHOCTH Ha HEIBUKUMOE
MMYIIECTBO BJaJelblieB MHBeCTULIMOHHBIX naeB [IN®, noaTBepxnerHoi Beinmuckoit uz EI'PH.

B cnydae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasfenia JIpyroro oObeKTa
HEJIBIXKMMOCTH, BXOJIINETO B cocTaB umymiectBa (DoHIa, BHOBb BO3HHKIIUI OOBEKT MpPU3HACTCS B
KayecTBE aKTHBa, a OOBEKT HEOBIKMMOCTH, KOTODPBIM TMOJIekKal pa3feny, IMpeKpalaeT Mpu3HaBaThCs B
KAayecTBE AaKTHMBAa C MOMEHTA BHECEHHUS JAHHBIX O HEM B €IUHBIA TOCYJapCTBEHHBIM peecTp IpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HUM IpPU YCJIOBUU HaJU4YMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTH. B ciydae, ecnu oOBEKT HEABIKIMOCTH BO3HHKAET B PE3YNIbTaTe OOBEHMHEHHS HECKOIBKHX
00BEKTOB HEJBIKMUMOCTH, BXOJISIIUX B cOCTaB mMyiecTBa DoHIa, BHOBS BOSHUKIIUIH OOBEKT MPH3HACTCS
B Ka4yecTBE aKTHBA, a OOBEAMHCHHBIC OOBEKTHI HEABIKMMOCTH MPEKPAIIAIOT IPU3HABATHCS B KAa4eCTBE
aKTHBa C MOMEHTa BHECEHHs JAHHBIX O HEM B €IMHBIN TOCYIapCTBEHHBIN peecTp MpaB HAa HEIBHKUMOE
MMYIIECTBO U CACIIOK C HUM TP YCJIOBUU HAIWYUS OTUYETA OICHIIMKA HA O0bEeIMHEHHBIH OOBEKT.

Kpurepuu npekpanieHus Mpu3HaHUs:

- JlaTa mepemauu HEABIXKMMOTO HMMYIIECTBAa HOBOMY IpaBooOiajmaTtento  — Haubolsee
paHHSA U3 JIaT:

—  Jara mpuema-Tiepeaadn, HOATBepKICHHAS aKTOM TIprueMa repeaady;
— JlaTa TOCYAapCTBEHHOW PETrHCTpalliyl MepeXxoia MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEPKAeHHAs: BhImuckoit n3 EI'PH;

- Jara mpekparieHus mpaBa COOCTBEHHOCTH B CBSI3H C TOCYIApCTBEHHOH perucTparuen
JUKBUIAIAN HEIBIKMMOTO HMMYIIECTBA, MOJITBEPXKICHHAS IOKYMEHTOM, BBLIAHHBIM PETUCTPHUPYIOIIUM
OpraHoM C OTMETKOM O pErucTPallMOHHOM JEHCTBUH.

OHeHKa OG'BGKTa HCIBUMXXHUMOCTH HpOI/ISBOIH/ITCH OLICHUIMKOM B CpOKI/I, COOTBCTCTBy}OH_II/Ie
TpeOOBaHUsAM 3aKOHOAATENHCTBA. CTOMMOCTh aKTHBA OTIPEENSIETCS Ha OCHOBAHNUU JOCTYITHOTO HA MOMEHT
onpenenenuss CUA ordera oIeHIIHMKA C JaTOW OICHKM Hambosiee ONM3KOW K Jare OMpENeNICHUs ero
CTOUMOCTH.

B cnydae, eciu B mepuoll NMPUMEHEHHS OTYETAa OICHIIWMKA JUIs OMPEACICHHS CIPAaBEUIUBON
CTOMMOCTH AaKTHBa, BO3HUKACT (BBIABISICTCS) COOBITHE, Beayliee K OOECIICHEHHIO, TO YNpaBISIOIIAs
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OIICHKY aKTHBa OlHIIMKOM He no3anee 10 (mecsitu) pabounx aHei
C IaThl BBIIBIICHUS MPU3HAKOB oOecreHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeAessieTcss HOBas
OIICHKA, HE JIOJDKHA OBITh paHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIECTO K 00CCIICHCHHIO.

[pu o1leHKE CIIpaBeNINBOM CTOMMOCTH 00BEKTA HEJIBIKIUMOCTH, HAXOSIIETOCs B OIIEPAIIMOHHON
apeHzie, Mo kotopod DoHI SBISETCS apeHmoAaTeseM, YCIOBH apeHIHOTO JIOTOBOpAa JOJDKHBI OBITh
OTpa)KeHBI OLICHIITMKOM B OIICHKC. OT}ICHBHBIﬁ AKTHUB B OTHOILICHUHN IIOFOBOpa OHepaHI/IOHHOﬁ apeH}lBI
O6’BCKT3 HCIBUXHUMOCTH HE HpI/ISHaeTCH. HpI/I 3TOM B CHpaBe}IJ'[I/IByIO CTOUMOCTH 061)e1<Ta HEABMKUMOCTHN
HEe BKJIIOYAETCS MPENoIuiaTa WM HAYUCIICHHBIN 32 MCTEKITUH IMEepUoT JOXO 10 TOTOBOPY OIEePAIIMOHHOMN
apeHIIbl, KOTOPhIE MPU3HAIOTCS B KAY€CTBE OTAEIHLHOTO 00S3aTeNbCTBA (3aI0JDKEHHOCTH IO TOTYYCHHBIM
MpenoTuIaTaM) M aKTHBA (IEOUTOPCKOM 3aI0JDKEHHOCTH ).
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9. HpI/I3HaHI/Ie U OI€HKa [JParom€HHbIX METAJNJI0B H Tpeﬁonaﬂnﬁ K
erIlI/ITHOﬁ OpraHu3anum BbIIIJIATUTDH JeHeKHbIi 3KBUBAJICHT

AParou€HHbIX ME€TAJJIOB.
Buabl akTuBOB:
— JlparonieHHbIe METaJUIbl, B TOM YHUCIC, YYUTHIBACMBIC HA TOPrOBOM OAaHKOBCKOM CYETE
(manee — TBC), otkpriteie B HKO HKII (AO);
— TpeboBanmst K KPEOUTHON OpraHW3aldM  BBIUIATUTH JICHE)KHBIH  OKBHUBAJICHT
JIParoIeHHBIX METAJUIOB (J1aiee — SKBUBAJICHT).

Kpurepuu npuzHanus:

s [paroueHHbIX METAIJIOB:

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

Jns nparonieHHbIX MeTaIIoB, yunThiBaeMmble Ha THC:

- nara 3auncienus Ha TBC, ykazannas B kinupuarosom otuere HKO HKIJ (AO)

Jns tpeboBaHUN K KpEeOUTHOW OpraHW3allMd BBIIATUTH JCHEKHBIM HKBHUBAJICHT AParoleHHBIX
METAJIJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHIMUCKE CO CUETa KPEOUTHOW OpraHH3aluu O
3a4MCICHUM HA METAJUTMUECKUNA CUET JParoleHHbIX METAJZIOB HA OCHOBAHUU J10I0OBOPA.

KpuTepnu npexkpaiennsi NpU3HAHUA:

s [paroleHHbIX METaJJIOB:

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

Jls nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

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

Jns tpeboBaHUN K KpEOUTHOW OpraHM3allid BBHIIUIATUTH JCHEKHBIH SKBUBAJICHT AParolleHHBIX
METAJIJIOB:

- JlaTa CIIMCAHUs C METAJNIMYECKOrO CYETa JPAroleHHbIX METAJIJIOB B COOTBETCTBUU C YCIOBUAMU
JIOrOBOpA;

- marta pemeHus banka Poccun 00 oT3BIBE NHIEH3UM 0aHKa (ICHEKHBIC CPEACTBA IEPEXOIAT B
CTaTyc mpodveit 1eOUTOPCKOM 3aJ0KEHHOCTH);

- JaTta JMKBUJALMM KPEAMTHOM OpraHu3alud, B KOTOPOH OTKPBHIT METAJUIMYECKHUU CUET,
HHPOPMALUSI 0 KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM UCTOYHUKE

Hoctynubim peiHKoM siBiisercs [TAO «MockoBckas bupxay.

JparorieHHple MeTaJUIBl M HX SKBHBAJICHT OTpaxkaloTcs Ha gary ompegenenuss CYA 1o
CJIEAIOLIMM CIIPAaBEIJIMBBIM LIEHAM C y4eTOM Beca AParolleHHOro MeTaula, 3a KOTOpBI ompenesnsiercs
Kax/1as U3 IeH:

1.Ilena 3axpeitus ¢ MockoBckoit 6upxxu (Mb), B wactHoCTH:

- GLD RUB_TOM - s 305074,

- SLV RUB_TOM - s cepebpa.

Lensr MockoBckoit Oupxku (MB) 3a omuH TpamM mpuBogsaTcs K BamioTe ompeneneHus CHA mo
Kypcy, ycraHoBiieHHoMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccuu (mpu oTcyTcTBUE LIeHBI Ha Aaty onpexnencans CHA Ha MockoBckoi Oupike
(MB)).

CnpaBeyinBas CTOMMOCTh 33/I0JDKEHHOCTH 10 C/IEIKaM C JParolleHHbBIMH MeTajulaMu / HUX
SKBHMBAJICHTOM, 3aKJIIOYEHHBIM Ha yclaoBUiAX T+, ompezensercs B pa3Mepe pasHULBI MEKIY CIPaBEIMBON
CTOMMOCTBIO APAarouc€HHbBIX METAJLIOB / WX DKBUBAJIEHTOM B BaJlFOTE pacucra CqA, SIBIIAFOIINXCSL
MPEJIMETOM CJICJIKU, U CYMMOI CIIEJIKM B BAJIIOTE C/CJKH, IPUBEACHHOI K BaytoTe pacuera CHA.

B cnyyae mONOXUTENbHOW pa3HUIIBI, CAENKAa TMPHU3HACTCS B COCTaBE AaKTHBOB (IeOHTOpCKas
3a/I0JDKEHHOCTB) Y TOKyHartesst/ B cCOoCTaBe 0O0S3aTENBCTB (KPEAMTOPCKAsl 33J0JDKEHHOCTH) y TNPOJABIIA,
OTPUIIATEJIFHON pa3HMIBI - B COCTaBE 00S3aTENbCTB (KPEIUTOPCKash 3aJ0JDKEHHOCTh) Y IOKYIaTelsi/B
COCTaBE aKTUBOB (JeOUTOpPCKast 3310JDKEHHOCTh) Y NPOJIaBIia.

CrpaBe/uiiBasi CTOMMOCTh JPAroleHHBIX METAJUIOB M WX JKBUBAJICHT NpU3HaeTcs paBHoW 0
(Hous):

- B Clly4ae HACTYIUICHHS COOBITHs, MPHUBOAANICTO K MPU3HAHUIO APArolleHHOI'O MeTallia
HECTIPUTOAHBIM JIsA ﬂaﬂbHeﬁHJeFO HCII0JIB30BAHUA 110 HEJICBOMY Ha3HAYCHUIO,

- C AaThI NOJTYYCeHUS ODUIINATIFHOTO TOKYMEHTa O TaKOM (hakTe.

Crimcox o0mux COOBITHH, MPHUBOIAMMX K OOECHEHeHHWI0, yka3zaH B paszmene 2 Ilopsaok
KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIIOIMX uMytiecTso [TND.
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10. Ilpu3HaHue U OLlEHKA 3aiiMOB MOJTy4YeHHBIX
3aem, monydeHHBIH Ypapisiomeil kommnanuer @oHma, MpU3HAEeTCs B KaueCTBE 00s3aTebCTBA C
JaThI TIOJTyYeHUS HA €€ PAaCUETHBII CUET ICHEXKHBIX CPEACTB OT KPEAUTOPA.

JaToli npekpalieHysi Npu3HaHus 3aiiMa SBISIETCSL:

— J1aTa WCHOJHEHUS 00s3aTeNbcTBa Y IIpaBirioniel kommanueit @oxma;

— nata BHeceHus B EI'PIOJI cBenennii 0 mukBUIanuy KOHTPAareHTa B MOPSIIKE, YCTAHOBICHHOM
JICHCTBYIOIUM 3aKOHOIaTEILCTBOM;

— Jara IpodYero mpeKpalieHus o0s3aTesNbCTB W3 JIOTOBOpa 3aliMa B COOTBETCTBHU C
3aKOHOJATEIbCTBOM MM JOIOBOPOM.

3a10/KeHHOCTh O MOJyYeHHBIM 3aiiMaM, CpOK UCIONHEHHUs KOTOpOW B JaTy MEpBOHAYAIBHOTO
npusHanus He npesbiman 180 (Cta BocbMUECSTH) JHEH, OLIEHMBAaeTCs B HOMHMHAJIBHON cyMMe 3aiiMa
IUTFOC HAYUCIIEHHBIE UCXO/S U3 IPOLIEHTHON CTaBKU IO JOTOBOPY 3aiiMa MPOLIEHTHI HA 1Ty OLEHKH.

3a10mHKEHHOCTh 0 TOIYYeHHOMY 3aliMy, CPOK HCIIOJHEHHS KOTOPOHW B ATy MEPBOHAYAIBHOTO
npr3HaHus npessiman 180 (Cto BocempraecsaT) AHEH, OIECHHWBAETCS IO TPHUBENSCHHOH K JaTe ONCHKH
CTOMMOCTH ILIATEKEH, PACCYNTAHHOM C UCTIOIB30BAHNEM PBIHOYHO MPOLICHTHOMN CTABKH %,y -

B xauecTBe ppIHOYHOI NPOLIEHTHOMN CTaBKU B JAHHOM Clly4ae MPUHUMAETCS CJEeAYIoIasi CTaBKa:

Toem ., = {?"cp.phm.+ (KC,. — chp.:h AT Faf0MEeHHOCTH E pyAmax
' Toppe.: M 3af0mEeHHOCTH B gomnapax 1A 1 Eepo,

eoe:

Tppewm, - B KAUCCTBE PHIHOYHOH CTaBKH MPUMCHSCTCS CPEJHCB3BCIICHHAS IPOLCHTHAS CTAaBKa IO
KpenmuTaM B pyOJIIX M WHOCTPAHHOW BaNIOTE HAa COMOCTABHMEIA CPOK (COMOCTaBHMEINH CPOK — CPOK,
OCTaBILUMCS HA Jary OLIEHKHU O TIOTAaIleHHWs OIICHUBACMOH KpPEOUTOPCKOW 3aM0JDKEHHOCTH),
MPEJOCTABIICHHBIM HE(UHAHCOBHIM OpPTaHM3aOUsAM (VI JIOJDKHUKOB, SBIISIOMINXCS FOPHIAICCKUMHU
JUIaMU) WA QU3NYECKUM JUHaM (U1 JTOJDKHHUKOB, SBIISIOMMUXCS (QU3MICCKAMHU JTUIAMHU), B IIEJIOM II0
Poccuiickoit ®denepanuu, packpsiBacMas Ha oduuuanbHoM caiite banka Poccuu u ompenencHHas B
COOTBETCTBHMH C Pa3BEPHYTOM 1IKanoi?,

K, - kroueBas craBka LB P®, ycraHOBIEHHAs Ha ATy OLIEHKH;

HCCIJ - cpenHsis kimoueBas craBka L1b P® 3a kxaneHnapHblil Mmecsl, 3a KOTOPBIA omnpeneseHa
CTABKA Ty -
Cpenusis 3a KalleHIApHBIA MecsIl KiroueBas craBka LIb PO paccuntsiBaeTcs mo gopmyie:
DiEC =T,
T T 4
eoe:

T - Konu4ecTBO THEW B KaJ€HIAPHOM MECSIIE, 3 KOTOPBIA PACCUUTHIBAETCS MPOLIEHTHAs! CTABKa,

KELC; - kimrouesas craBka 1B PO, neficTBoBaBIIas B i-OM Mepro/ie KAIEHIAPHOTO MECSIIa,

T; - KonM4ecTBO AHEH KaJE€HIapHOTO MeCsla, B TEYEHHE KOTOPBIX JEHCTBOBaNa MPOIEHTHAS
craska KC;.

11. Ilpu3HaHMe M OLIEHKA KPEAUTOPCKOM 3210/ 1’KEHHOCTH

OO01ue moJIoKEeHNs

Kpenutopckast 3amomkeHHOCTh TMpHU3HAEeTCsl B MOMEHT, korjga y doHga B COOTBETCTBHM C
JIEACTBYIOIIUM JIOTOBOPOM BO3HHKAET 0053aTENbCTBO IO TMepeaade MMYIIECTBA MM BBIIUIATE JIEHEKHBIX
CpE/ACTB KOHTPAreHTy 10 JI0r0BOpY.

OOs3aTenbeTBA B BHAC KPEIUTOPCKOH 3aIOJDKEHHOCTH IO BBIJAaY€ WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JI€HEXHBIX CPEJCTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer DoHpa,
OTKPBITHIA B KPEAUTHOMN OpraHu3alluu.

OO0s3aTenbeTBA MO BBITUIATE JICHE)KHOW KOMIICHCAIIUHM TIPU MOTAIICHUH WHBECTUIIUOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3alIUCH B pEECTpe UHBECTULIMOHHBIX NaeB dDonpa.

OO0s3aTenbeTBAa MO BO3MEIICHHUIO 33 CUET HMYINECTBA, cocTaBisitomiero ®oHa, cOOCTBEHHBIX
JIGHEXKHBIX Cpe/cTB Ympasiswoonie komnanuu ®oHja, UCMOJIB30BAHHBIX €10 Ui BBIIUIATHI JACHEKHOU
KOMIIEHCAIlMd B CBSI3M C IIOTAIllEHUEM HWHBECTUIIMOHHBIX TaeB, MPU3HAIOTCS CO JHS TEpPEUUCIICHUS
VYupapnswonieii KoMNaHueW JEHEXKHBIX CpPEICTB [UJI BBIIUIATHI JICHE)KHOW KOMIICHCAIIUM COTJIACHO
0OaHKOBCKOM BBITIMCKE.

O0s3aTenpCTBA, MOJICKAIIME MCIIOJHEHHIO 32 cueT akTUBOB DOHIa, B TOM 4MClIE 00I3aTelbCTBA

4 Hcrounnk uudopmaru: Opuumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
Kpenutam B pyossix, nosutapax CIIIA u eBpo B menom no Poccuiickoii denepanum.
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IO BBHIIIATE BO3HATpaXKIeHUs Ympasudwoomed komnanuu, CnenuanusupoBaHHOMy Jlemos3uraputo,
ayJANTOPY, OLUEHIIMKY, OUpXKe, JIMIY, OCYIIECTBISIONIEMY BEJICHUE PEECTPa BJIA/ICNIBLEB NHBECTHIIMOHHBIX
naeB ®@oHna, 00s3aTENBCTBA MO YIUIATE CYMM CKHIOK C PacyeTHOHW CTOMMOCTH WHBECTHLIMOHHOTO Ias
(HanbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympasistomeil kommnannun Ponna u (uiam)
areHTam IO BblJade, MOTaleHu0 U 00MEHY MHBECTHUIIMOHHBIX I1acB, a TaKkXKe 00s3aTeNbCTBA MO OIUIaTe
MPOYMX PACXOMOB/TIO BBHIIUIATE WHBECTHLIHOHHOTO JOXOJa MaWIIWKaM, OCYIIECTBIAEMbBIX 3a CUET
umymecTBa PoHIAa B COOTBETCTBHU C TPeOOBaHMSAMH JIEHCTBYIOLIETO 3aKOHOAATEIbCTBA, NMPHU3HAIOTCSA B
HanboJlee paHHIOK U3 JaT:

B gary pacuetra CUYA, ecnmu Ympapisiomas KOMIIAHHS HMEET BO3MOXHOCTH IOCTOBEPHO U
HAJIC)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PAacXolOB B COOTBETCTBHU C
YCIIOBHSMH 3aKJIIOYEHHBIX TOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS,
TaKXKe METOJaMHU OIpeIesICHHs CIIPAaBENINBOM CTOUMOCTH, MPEIYCMOTPEHHBIMU HacTosAuMH [IpaBunaMu
(1e mpumensieTcs B ciaydae, eciu B pacyeT CHA T1M® BkiIroueH pe3eps Ha BBIIUIATY BO3HATPAXKIACHUH);

WIN CO JHS TOJNy4eHUs YTpaBisiolledl KOMIAHWEH JOKYMEHTa, MOATBEpKIaroumero ¢axrt
OKa3aHHs ycIyr (co IHS TOJIy4eHHUs] HMOANMCAHHOTO aKTa BBHIOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIYT), NPU
YCIIOBHH, UTO PACXOABI M0 BBIIUIATE BO3HATPaKICHUS YIpaBistonied komnanuy, Crenuaau3upoBaHHOMY
Jleno3utapuio, ayauTopy, JUILY, OCYIIECTBISAIOIIEMY BeICHUE PeecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX MaeB
@®oHna, ONEHIIMKY (MPH €ro HaIW4WH), 00A3aTeNbCTBA IO OIUIATE HPOYHMX PACXOJOB HE IPEBHIIIAIOT
JOITyCTUMBIN pa3Mep TaKUX BO3ZHATPAXKICHHUN M PacXoioB, ycTaHOBIeHHBIX IIJIY Ha narty npusHaHus.
Bo3snarpaxxnenve ynpaBisiolell KOMIaHUH, pa3Mep KOTOPOro 3aBHCUT OT PE3yJNbTaTOB MHBECTUPOBAHHS,
HauucIseTcs B IEpBHI pabounii JeHs neproaa (eciay MHas AaTa HaunucJIeHHs He ykaszaHa B [IpaBmmax 1Y
[MN®D), cnexyromero 3a NEPHOIOM HAYMCICHNUS BO3HATPAXKACHUS, IPU3HAETCS B COCTABE MPOUYMX PACXOT0B
1 YYUTBIBACTCA B COCTABEC 065133T6J'II)CTB J10 MOMCHTA €I'0 BBIIIIIATHI.

Kpenuropckass 3aJ0JDKEHHOCTh 10 YIUIAT€ HAJlOTOB M JPYrHX O0s3aTeNIbHBIX IUIAaTeXeH u3
umymectsa [IM® mnpuzHaercss B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa 10 BBIIIATE Hajora u (W)
0053aTeNIbHOIO TUTaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepanuu u (uim)
noroeopy. Ilpekpaiienue npu3HaHuA B 1aTy HEPEUUCIICHUS] CyMMBI HaJoroB (00sA3aTeNbHBIX MaTexen) ¢
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

Kpenuropckas 3a10KeHHOCTD TI0 CAETKaM KyIIH — mpojaxu aktuBoB [TM® (3a mckmroueHneM
C/ICJIOK KYIUTH-TIPOJIaKH IIEHHBIX OyMar) IpU3HaeTcs B AaTy MOIYYCHHUS ACHEKHBIX CPEJICTB Ha pacyeTHBIN
cuet [IM® cormacno 6ankoBckoi Beimucke. [Ipekpalienne Npu3HaHKUA B IaTy UCIIOJHEHUS 00s13aTesIbCTBA
MO CAEJIKE COTIACHO yCIOBUSAM J0T0BOPA.

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

- B MOMEHT BCTYIUIGHHS B CHJIy CyAeOHOrO aKkTa NepBOM WHCTAHIMM, €CIH I0jada
amneUIALIMOHHON KaJ00b! HEe MPEIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa TMEepBOH HMHCTAaHIMHU (B TOM 4YHCIE, eciu ObLia
MoJjaHa aneJUBIIMOHHAs Kajlo0a). B ciydae anemnanunoHHOTo 06KaoBaHUS yKa3aHHOE PEICHHE BCTyHaeT
B 3aKOHHYIO CHUJIy CO JHSA TNPUHATUA TOCTAHOBJICHUS ap614Tpa>1<Horo cyna aHeHHﬂHHOHHOﬁ HWHCTAHIMH
(JlaTOI‘/’I MPUHATHUA TTOCTAHOBJICHUA CYyJia aHeHHHHI/IOHHOﬁ HWHCTAHIIMU CUHUTACTCA JaTa €ro U3rOTOBJICHUA B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

Ha naty Hauyama apeHIBI B COOTBETCTBHH C YCJIOBHSIMH JIOTOBOPA apeHOATOp NMPHU3HAET aKTUB B
(hopMe mpaBa MOIIE30BaHUA U 0053aTEIBCTBO 10 apeHae. AKTHB B (popMe TpaBa monb30BaHus 1Mo J[oroBopy
OHCpaHHOHHOﬁ ape€Habl HCABWXHWMOTO HMYIIECTBA, B KOTOPOM q)OH}I ABJICTCA ap€HAaTOpOM, H
00513aTeNECTBO MPU3HACTCA C MOMEHTA!

- ¢ HauOoJjee paHHe# U3 JaT:

v\ jara nepenaud 00bEKTa HEJBMKUMOCTH B apeH 1y 110 aKTy IIpUeMa-Tepeaauu;
v\ Jara BCTYIUIEHUs B CHILY JIOTOBOPA apeH/IbL;

- C 1aThl YCTYIIKH IIpaBa apCHIbI 00BEKTa HEABMXXMMOTO UMYIICCTBA.

JlaHHbIE JOrOBOPHI IPU3HAIOTCS IO HACTYIJICHUSI MOMEHTA!

- NOANMCAHUS aKTa BO3BpaTa UMYILECTBA apPEH/10/1aTeIIo;

- nepenauu [IM®D npaB n 0653aTeNbCTB 110 JOrOBOPY TPETHEMY JIUILY;

- TpOYero TMpeKpamieHWs: NpaB M 00sA3aTeNbCTB 10 JOTOBOPY B  COOTBETCTBUH C
3aKOHOJIATEILCTBOM WJIN JIOTOBOPOM.

[Mpu3HaHue akTHBa W 00s3aTENBCTBA 10 JIOTOBOPY apeH/bl HE IPOU3BOJMTCS B CIETYIOIINX
CITydasx:

- eclI CPOK JOoroBopa apeHnapl He mpesbimaeT | (OauH) Tox (IIpH 3TOM IPOJIOHTAIMH CPOKa
JIEHCTBUS JIOTOBOPA apeHIbI HE TPOUCXOANT) (KpaTKOCpOUHas apeHa);

- €CJIM XapaKTePUCTUKH COOTBETCTBYIOMIETO 3€MEIHHOTO YYacTKa, Ha KOTOPOM PAaCIOI0KEHO
HEIBIKIMOE UMYIIECTBO - akThB DoHIa, B 9aCTHOCTH, €T0 TPAHMIBL, M (WJIM) YCIOBUS JTOTOBOPOB, Ha
OCHOBAaHMH KOTOPBIX OCYLIECTBJISICTCS HCIOJIb30BAHUE TAaKOTO Y4YacTKa, HE MpEAoJiaraloT, 4YTO
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MMYIIECTBEHHBIE NIpaBa Ha HEr0 MOTYT I'€HEPUPOBATH CAMOCTOSTENIBHYIO YKOHOMHUYECKYIO BBITOAY WIIH
OBITH MPEIMETOM CIICJIKH OTJENIHO OT PACIOJIO0XKECHHOTO HA HEM 3[aHus (CTPOCHUS, COOPY)KCHUS), a TAKKE
€CIIM CIpaBeJUIMBasg CTOMMOCTb JOTOBOpa apeH/Abl OIOCPEJOBAHHO YUYWUTHIBAETCS OLICHIIUKOM B
CIPaBENTUBON CTOMMOCTH TaKOT'0 00BHEKTa HEJIBUKUMOCTH.

[lpu onpenencHUM Cpoka apeHIbBl HEOOXOMUMO YYUTHIBATH PEAJBbHBIA CPOK apeHIBI C YYETOM
BO3MOYKHOH IposoHTanuy. Ecii Ha 1aTy 3aKiIr0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOf[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeHIBI IO JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJrOCPOYHYIO.

CrpaBe[uiiBasi CTOMMOCTh IIPaB IO JIOTOBOPY apeHIBI, apeHAATOPOM IO KOTOPOMY SIBIISETCS
[IU®, ompenensercs HA OCHOBaHMHM OT4YeTa oOleHIIWKA. OIeHKa NPOW3BOAWTCS OICHIINKOM B CPOKH,
COOTBETCTBYIOIINE TPeOOBAHMSAM, YCTAHOBICHHBIM HacTOSIMUME [IpaBmiaMum ©  JeHCTBYIOIINM
3aKOHOJIaTeNLCTBOM PD.

IIpu 3TOM B cOCTaB KpeAUTOPCKOW 3aJ0JKEHHOCTH BKIIIOYAETCS CIIPAaBEMJIMBAsl CTOMMOCTh
00513aTENBLCTB 110 TAKOMY JIOTOBOPY OMEPAIMOHHON apeHIBI.

O0s13aTenbeTBA 0 YIUIATE apeH/THOH TUIAThl OLIEHUBAIOTCS CIIEAYIOIM 00pa3oM:

ITo noroBopam onepanMOHHON apeHbl, B KOTOPbIX DOHA BBICTYNIAET apEHAATOPOM, KPEAUTOPCKAast
3aJJOJDKEHHOCTh B CyMME IIJIaTerka, MOAJIEKAIIETO OIUIaTe 32 pacdeTHBIM mepuox (Mepuo onpeaesieMbli
JIOTOBOPOM ~ apeHAbl, Kak MepuoJ, 3a KOTOpPBIA  MPOU3BOAUTCA  apEHAHBIM  MIaTex  —
MeCAIY/KBapTaJl/IOIyroAne/To1) TMPHU3HACTCS B MOMEHT OKOHYAHMS TEKYIIEro pacdyeTHOro rnepuona B
Cllydyae ecJIM IOCIeIHIH IEHb TaKOTo IepHo/ia SBIseTCs HepaObounM JHEM, KpeANTOPCKas 3a10JDKEHHOCTh
B CyMME apeHJHOIO IIIaTe)ka 3a BECh PACUCTHBIN IEpHOJ NPU3HACTCS Ha IOCIEAHWI paboumii neHb
nepuoja ¢ y4eToM HepabouMx IHEH mocie maTel pacdera. Kpemuropckas 3a0iKEHHOCTh ITpeKpamiaeT
[IPU3HABaTbCSl B JIaTy CIIMCAHUS [EHEKHBIX CPEACTB B CYET OIUlaThl 3agoipkeHHoctu Donpom. Eciamn
apeHiHas I1aTa omiadyeHa GOHJOM aBaHCOM, TO IPEKpalICHUE NIPU3HAHUA KPEIUTOPCKOM 3a0J5KEHHOCTH
IIPOU3BOJUTCS OJHOBPEMEHHO C IIPEKpalllcHUEM IPU3HAHUS OTPAKECHHOM paHee B KAueCTBE aKTUBA
MpeOILIaTHI [0 COOTBETCTRYIONIEMY aBaHcy. B ciyuae onpenenenus CUA Ha maTy, KOTOpas HE COBIAaeT
C JaTOfl OKOHYAHUs TEKYLIEro PacyeTHOTO MEpUOJa/TIOCICAHUM paboyMM THEM TEKYILero pacyeTHOTo
Hnepuoja JAOMONHHUTENBHO TPHU3HAETCS KPEIUTOPCKas 3aJ0JDKEHHOCTh B CyMME, pacCUYMTaHHON
IPONOPLHOHATIBHO KOJNYECTBY AHeH a0 aarel omnpeneneHuss CUA. Takas 3aJ0DKEHHOCTh INPU3HAETCA B
nenb onpeneseanss CHA u paccuntsiBaercs 1Mo popmyie:

t—tp+1

K3 =Pz ——,

rae:

P — apeHIHbIH TIATEkK, OTHOCSIIUNACS K TEKYIIEMY MEPHOIY,

t — ;mara OoleHKH,

tp — aTa Havana pacyeTHOro Iepuoa,

t; — naTa OKOHYAHUS PACYETHOIO NIEPUOAA.

CrpaBeuinBasi CTOMMOCTh KPEIUTOPCKOI 3aJ0/DKEHHOCTH MO JIOrOBOpaM apeHjibl, CpOKoM 10 1
(OmHoro) rona (KpaTKOCpOYHas apeH/ia) OIpPeeIIseTCs:

- Ha Kax1yio aaty onpezaenerns CHA, B pa3Mmepe 00s3aTeNIbCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cilydae, eciid 00s3aTesIbCTBA IO JOTOBOPY HE MOTYT OBITh HAJEKHO OIpPEC/ICHbl HA TaKy 1ary, TO
MPUMEHSFOTCS. METO/IbI AlIPOKCHMAIIHH.

CrpaBeyiiBasi CTOUMOCTh KPEAUTOPCKON 3aJ0JKEHHOCTH (0053aTehCTB) MO JOTOBOPAM apeHIBI,
3aKIFOYeHHON Ha cpok Oomee 1 (OmHOTO) Troja (OoATOCpOYHAsl apeH/ia) onpenesseTcs Mo MPUBEISHHON K
Jate OLEHKM CyMME apeHAHBIX IIaTeXeil Ha Bechb CPOK AEHCTBUS JIOTOBOpa apeHiIbl MO METOxLy
NPHUBEACHHON CTOMMOCTH IeHEKHBIX MOTOKOB (IIpmioxkenue 1). Ilpu 3TOM Takoi CPOK HE IOJDKEH
TpeBBIIATh CPOK AercTBus [IpaBnit noBepuTesbHOTO yripasieHus: PoHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOAMMO YUYUTHIBATH PEaJbHBIH CPOK apeHABl C YYETOM
BO3MOJKHOH nposioHranuy. Eciii Ha naty 3aKiitodeHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyer Oosee
OJTHOTO T'0Jia, HE3aBUCHMO OT JaThl OKOHYAHHs CPOKa apeHAbl 10 JOrOBOpPY, TaKylo apeHay HeoOXoanmo
paccMmarpuBarh Kak JI0JAr0CPOYHYIO.

B kauecTBe CTaBKH JMCKOHTHPOBAHUS HCIIOJIb3YETCSl CTaBKa, YCTAHOBJICHHAS JOTOBOPOM B Clly4ae ee
COOTBETCTBHSI PHIHOYHOI CTaBKe JINOO €CJIM CTaBKa I10 J0TOBOPY HAXOIMTCS B AMAIA30HE, ONPEIEICHHOM C
YYeTOM BOJATWJIBHOCTH PBIHOYHBIX CTABOK HAa TOPH30HTE 3 Mecsma C y4eTOM TIOCIeIHEH PacKphITOH
cTaBKU. /luana3oH onpeessieTcsi aHaJlOrMYHO MOPSIKY, OIIMCAaHHOMY B pa3zene 4 [IpaBui.

B mHBIX ciydasx UCTIONb3yeTcs pHIHOYHAS CTaBKa. PHIHOUHASI CTaBKa ONPEeIIieTCs 10 COCTOSIHUIO Ha
Ka)XIplil pabounii NeHs (1ara OLEeHKH).

B kauecTBe phIHOYHOM CTaBKU NPUMEHSIETCS CPEHEB3BEILICHHAS IPOLICHTHAS CTaBKa M0 KPEAUTaM B
pyOJIsIX ¥ MHOCTPAHHOW BaJIOTE Ha CONOCTABUMBII CPOK (COIOCTaBUMBIH CPOK — CPOK, OCTaBLIMHCS Ha
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JlaTy OLEHKM 10 TIOrallleHusl OLEHMBAEMOW KPEIUTOPCKOM 3aJ0JKEHHOCTH), MPEAOCTaBICHHBIM
HE(PMHAHCOBBIM OPraHHU3ALUAM (IS JOKHUKOB, SBISIOMIUXCS FOPUINICCKAMY JIUIIAMH) I (PUIUICCKUM
munaM (11 JOJDKHUKOB, SIBJISIOLIMXCS (DU3MYSCKHMHU JHIIAaMH), B 1eoM 1o Poccuiickoit denepariuu,
packpbiBaeMasi Ha oduiHMaibHOM caiite banka Poccuu u ompeneneHHas B COOTBETCTBHH C Pa3BEPHYTOM
IKanoi®,

Ecnu nmocnenuss packpbitas Ha caiite baHka Poccum cpenHeB3BelleHHas CTaBKa MO KpeauTam
paccunTaHa paHee, YEM 3a MecdAll IEPBOHAYAILHOIO NMPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B CIIydae
M3MEHEHUs1 KioueBod crtaBku banka Poccum mocne nepBOHa4aabHOrO NPU3HAHUA, Ul ONpPENEICHUS
PBIHOYHOM CTaBKU IMPUMEHSETCS CIEAYIOUI IOAXO0M;

- KiroyeBas craBka baHka Poccum, neiicTBoBaBLIasi B Mecsle, 3a KOTOPBIM OIpeneieHa
CpPEHEB3BEILICHHAsl CTaBKa [0 KpEeAWTaM, CpaBHMBAaeTCid C KIoueBOM craBko banka Poccun,
JICHCTBYIOIIEH B MECSIIC IEPBOHAYAILHOTO IPU3HAHUS / ¢ H3MCHEHHOH KITF0UeBO cTaBKoi banka Poccuu;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS PUMEHSIETCS MOCIEIHSAS PACKPhITas CpEHEB3BEIICHHAS CTaBKa 110 KPeAUTaM;

- ecnu kimodeBas craBka banka Poccum u3MeHunach (B TOM uucCiie A0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA ONpEAeIIIeTCs 0 popMyIie:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.pesm. - OLEHKA CPETHEB3BEUIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pwn. -~ CPEIHEB3BEIICHHAS MTPOIICHTHAS CTAaBKa 10 KPEAWTaM B PYOJIIX W WHOCTPAHHOHM BaIOTE,
nyOnukyemasi Ha opunMansHOM caiite banka Poccum, 3a Mecsi, HanOosee ONM3KHH K JaTe OLEHKH, 110
Kpe€auTraM CO CPOKOM IPUBJICUCHHA, MOoNaJaroliuM B TOT K€ HHTCPBAJ, YTO U CPOK, OCTaBILIMICS Ha
OTYCTHYIO ATy JI0 MOTAIICHHS OIICHUBACMOMN ICOMTOPCKOM 3aJ0JDKCHHOCTH;

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

KCoqp. - cpenusis xintoueBast ctaBka banka Poccun 3a kaneHaapHbIit Mecsll, 3a KOTOPBIN onpeescHa
CTaBKa Tcp.pin..

Cpenusis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ YiREC =T
T T 4
rue:
T — KonMvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCSI IPOIICHTHASI CTABKA,
KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOTO MECSIIA,
T, — KonmuecTBO JHEW KaJEeHAAPHOTO MecCsIlla, B TEUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.
Cpenusis 3a KaleHIapHBIH Mecsl KiodeBas ctaBka banka Poccum, omperensiemas pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

IIpexpaienne NpU3HAHUS KPEeAUTOPCKOI 3a10JIKEHHOCTH :

[Tpu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U MOJTyYSHHBIX MPEAOIUIAT MPEKPaIaeTcs B CIydae:

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ parel BHeceHus B EI'PIOJI cBeneHuidl o JMKBUAALMM KOHTpareHTa B IOpSKeE,
YCTaHOBIJICHHOM JICHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYETO TIPEKpAlICHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATENHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH J1aBbl 26 'K PD) mnm goroBopom.

OneHka KpeAUTOPCKOii 3a10/15KeHHOCTH (00513aTeJILCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00S13aTENBCTB 10 BBIJJaUe WHBECTUIIMOHHBIX T1a€B MPU3HAETCSA CyMMa
JICHE)KHBIX CPEJICTB, IOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTPaBISIONICH KOMITaHUEH I ydeTa
nmymiectsa PoHa B OIUIaTY MHBECTUIIMOHHBIX TTaeB.

CrpaBeUTBOM CTOMMOCTBIO 00S3aTENBCTB 0 BBITUIATE ACHE)KHOW KOMIICHCAIIUH IPH MOTAlICHUN
WHBECTUIIMOHHBIX TAaeB MPU3HACTCA CyMMa JIEHEKHBIX CPENICTB, MPUUYUTAIONIAsICA K BBIIUIATE BIaJeiblaM
UHBECTUIMOHHBIX MAa€B, PACCUMTAHHAs JHIIOM, OCYILECTBIIIOUIMM BEJCHHE PEecTpa HHBECTUIIMOHHBIX
MaeB U COTJIACOBaHHAs ¢ YTIPABIAIONIEH KOMITAHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 00s[3aTEJILCTB IO BBIIIATE HAlOra HAa JIOXOABI (DU3MUECKHUX JIMIL
NpU3HAeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATHl J0XOJa NaWIuKaM Y IpaBisiolen
KOMIIaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENbCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIISIONIEI0

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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®oHn, COOCTBEHHBIX JICHEXKHBIX CPEACTB Ympasismouield kommnanun PoHpaa, MCIOIb30BAHHBIX €10 IS
BBIMJIATHl JICHE)KHONM KOMIIEHCALIMU B CBSI3U C IMOTallleHHEM WMHBECTUIMOHHBIX NA€B, MPHU3HAETCS CyMMa
JICHEXKHBIX CPEJICTB, OIy4YeHHas OT Y IPaBJIsIONeil KOMIaHUH.

CnpagBeuinBasi CTOMMOCTh 0053aTEIBCTB 0 BBHIIUIATE JTOXO0B IMaiIMKaM OIIEHUBACTCS B CyMMeE
JICHEXKHBIX CPEJICTB, IPUUUTAIOIINXCA K BBINJIATE BIaeIbllaM HHBECTUI[OHHBIX MTaeB.

CnpaBeuInBOf CTOMMOCTBIO 00513aTENBCTB, MMOIICKAIINX MCIIOTHEHHUIO 3a c4eT akTuBoB DoHIa, B
TOM 4HCIIE 00S3aTENBCTB 0 BRIIUIATE BO3HATPAXKICHNS Y IpaBIIstomieil komnaHny, Crieruann3npoBaHHOMY
JenosuTapuio, ayiuTopy, JULY, OCYIECTBIAIOIIEMY BEIEHHE PEECTPa BIAIENbLEB HHBECTULINOHHBIX MAcB
®Donna, 0043aTEIBCTB MO YIIIATE CYMM CKUIOK C PACYETHOW CTOMMOCTH MHBECTHIIMOHHOTO Tasi (HaxbaBoK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHa U (WIM) areHTaM II0
BBIJa4e, TMOTAIICHWI0 M OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TAaKKE OOS3aTENbCTB IO OIUIATE MPOUYHX
Pacxo/ioB, OCYIIECTBISIEMbIX 3a c4eT umyiiectBa OoHaa B COOTBETCTBHU C TPEOOBAHUSIMU AEHCTBYIOLIETO
3aKOHOJATEIbCTBA, IIPU3HACTCS CTOMMOCTh BO3HarpakaeHus (yciyr, CKHIKH, HaJa0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHas UCXOAS M3 ycioBHH JoroBopoB (IIpaBus JOBEpUTENBEHOTrO yIpaBICHUS
umyiiecteoM ®Ponna)® uinm ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTAaBJICHHBIX CYETaX, NPHKa3aX, WHBIX JOKyMEHTaX, MOATBEPXKIAIOIIMX aKTHBHI M 00s13aTeIbCTBA
CBSI3aHHBIC C HEIBYKUMBIM UMYIIIECTBOM).

OneHKa UHBIX BUJOB KPEAUTOPCKOM 3a10JDKEHHOCTH :

Kpenuropckas 3aJ0KEHHOCTh «10 BOCTPEOOBAaHMSA», KPEIUTOPCKAs 3aJI0JDKEHHOCTH II0 HAJoTaM,
00s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKACHWs YTpapistonied koMmaHuy, CHenualu3upOBaHHOMY
JenosuTapuio, ayiuTopy, JULY, OCYIECTBIAIONIEMY BEICHHE PEECTPa BIaACNIbLEB HHBECTULIMOHHBIX Aa€B
®Donna, 0043aTETBCTB MO YIIJIATE CYMM CKHUAOK C PACUCTHOW CTOMMOCTH MHBECTHIIMOHHOTO Iast (Hax0aBoOK
K pacdyeTHON CTOMMOCTM MHBECTHLIMOHHOTO Tas) Ympasistomed komnanun PoHna U (WIK) areHTaM I10
BbIJjaye, NOTalleHHI0O W OOMEHY HMHBECTHUIHOHHBIX IaeB, a TaKKe KpPEAUTOPCKas 3al0JDKEHHOCTD,
NojJIekKalas IOTAlICHUIO JCHE)KHBIMH OIIGHHUBAETCS B HOMHMHAIBHOM cymMe oOsi3aTenseTBa  (Iuist
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHON CyMMe 3aiiMa IUTF0C HaYHMCIIEHHBIE, UCXOIS
U3 MPOLEHTHOM CTaBKH MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeKAIIero oraTe
VYpasnstowen komnanueit @onna.

KC; Kpenuropckast 3aI0/DKEHHOCTb, MOUICKAINAs IOTAICHAI0 MMYLIECTBOM, BO3HHUKIIAS IO
JIOTOBOPaM MEHBI, HOBAallUM U JAPYI'MM aHAJIOTHYHBIM JOTOBOPAM, OLIEHUBAETCS N0 CTOMMOCTH UMYIIECTBA,
MOJUIXKAIIEro Mepegade, B COOTBETCTBUM C MOPAIKOM OMNpEAEICHUS CHPaBEAIUBONH CTOMMOCTH TaKOIoO
UMYIIECTBA, YCTAHOBICHHBIM HacTOsAKMU [IpaBunamu.

[ToryueHHbIe MpegOIIaThl OLIEHUBAKOTCA B CYMME MTOJTyYEHHBIX AEHEXKHBIX CPEICTB.

IV.Onpenenenne pyo0/eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CToMMOCTh aKTHBOB WM BEIMYHHA O0S3aTENbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHONW OT BAJIOTHI
pacueta CHA, npuaumaetrcs B pacuer CHA B Bamote onpeneneHust CHA mo GupxeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckast Oupxka» Ha JaTy ONpeJesIeHUs] X CIIpaBeIMBOIM CTOMMOCTH (Jayee nata —1).
Ecmu OupxeBoit kypc 3akpeitus (TOD) ITAO Mockosckast bupxa Ha matry T oTcyrcTByeT, TO A
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

B ciryuae ecnin bankom Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOH BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpeneneHnss CHA, To HCHONB3YyeTCs] COOTHOLIECHUE MEXIY
KypcOM HHOCTPaHHOH BamOThl U BamroToil ompeneneHuss CUA, onpenenseMoe Ha OCHOBE Kypca 3THX
BAJIIOT 110 OTHOIICHUIO K amepukaHckomy nomtapy (USD), ycranosiennoro Intercontinental Exchange
(ICE) 7 (kpocc-Kypc HHOCTPaHHOM BAIIOTHI, ONPEIeIEHHOM Yepe3 amepukanckuii josutap (USD)).

® B cooteercTBur ¢ m. 4.49 KoHIENTyalibHBIX OCHOB (DHHAHCOBOH OTHETHOCTH, MpHHATEIX CoBeTom 1Mo MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WM
YBEJIMYCHHEM 00513aTelIbCTBA, KOTOPBIE MOT'YT OBITh HAJIEXKHO H3MEPEHBL.

IIporHo3Hble 3HauYeHHs O0sA3aTENbCTB, PACCUNTAHHBIE YNpaBILIIONICH KOMIAHWEH, mpenocTaBisitorcs B Crenuanu3upOBaHHBIN
NIETIO3UTapHid Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBACHSIOIINX NTEPEMEHHBIX.

Jlns uened anmpoKcMManMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocienuue 12 (/IBeHaaumaTb) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTcTBUH Takoro o6beMa CTATHCTUKHM METOJ anlpOKCUMAUH MPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy moctymieHus JoOKyMeHTa, IOATBEPXKJAIOMIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTeNIbCTB
JI0 X peabHOIO 3HAYCHUSI.

AnmnpoxcuManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIECTOAINX JEHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIe OyMard, IepeBOJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aHODKEHHOCTH IO TaKHM PAacXojaM, OIUIAUYMBACMBIM B
COOTBETCTBUHM C JIOTOBOPOM 00 OKa3aHUH YCIYT CHELHAIN3MPOBAHHOIO JEHO3MTAPHUs, ONpe/esseTcsl Ha OCHOBAaHUH JIOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.

" O¢uumansuas undopmanus myGnukyercs Ha caiite Untepdaxc: https:/rd.interfax.ru/markets/main/forex
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V. Ilopsanok pacyera BeJMYHHBI pe3epBa HA BBIIJIATY BO3HArpakIeHUS] H
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IOPAJOK  y4era
BO3HATPAaKICHHH M PacXol0B, CBA3AHHBIX C JOBEPUTEIbHbIM
ynpasjenueM PoHgom.

PesepB Ha BbImIaTy BO3HAarpakaeHUs (OPMHUPYETCS OTAENBHO B YaCTH pe3epBa Ha BBIILIATY

BO3HArpaXKACHUS YIPaBJSIOMEHl KOMIAHMM M B 4YacTH pe3epBa Ha BBIILIATY COBOKYIHOTO

BO3HArpakKACHHUS CIEINATN3NPOBAHHOMY JACHO3UTAPHIO, ayAUTOPCKON OpraHu3anuu (B ciydae

ykazanus B [lpaBmmax Y [HU® ayauropckoii opranmsamum), oueHmuky I[IMD wu mumy,

OCYIIECTBIIIIOIIEMY BEJJCHUE PEECTPa BIaCIIblIeB HHBECTUIIMOHHBIX IaeB [T @ (mamee — peseps

Ha BBIIUIATY MPOYMX BO3HATPAKICHUH).

Pesepr Ha BBITIATY BO3HATPAXACHUI HAYHCIIACTCS U OTpakaeTcs B coctaBe o0s3aTenscT [TND

B TEUCHHUE OTUETHOTO To/ia: ¢ Hanbosree Mo3IHEH U3 ABYX AaT — JAaThl Hauasia KaJeHIapHOTO rosia

WM ATkl 3aBepiicHus (OKOHUaHHsI) POPMHPOBAHUS - JIO:

. JlaTbl OKOHYaHUS KaJICHJAapHOIO To/a;

. JaThl BO3HUKHOBEHHS OCHOBaHMA g npekpameHus [IM® (e Bxmrouas npaty
BO3HUKHOBEHHUS OCHOBaHUs ansi mpekpamienus [IM®D) B yactu pe3epBa Ha BBILIATY
BO3HArpaXkKACHUS YIPaBJAIONIe KOMIAHUH;

. Hambomnee TO3AHEH W3 IBYX JaT NpH TPEKpalleHWH - [aThl OKOHYaHMS MpHEeMa
TpeboBaHnii kpeantopoB [IM® nnm maTel OKOHYAHUS peanM3aldd BCEr0 HMMYIIECTBA
MM1®.

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs cornacHo npasuwiaM Y ITM® napacraroumm
UTOTOM W OTpakaeTcsa B coctaBe oOs3aTenbcTB [1IM®D Ha maty ompenenenuss CUA B TeueHHE OTYETHOTO
roja:
- KaXObId nocneiHuil pabounii eHb KaJeHIapHOTO MecsIa
- Ha J1IaTy BO3HUKHOBEHHs OCHOBaHMA JJ1s npekpatienus [T (BKIouUTenpHO)

- Ha Kaxayto naty onpeaenenus CHA [TND

PesepB Ha BblIUIaTy BO3HArPaXKIEHUS YNPABJAKOLICH KOMIIAHMUM W PE3EPB Ha BBIUIATY IPOUYUX
BO3HATPAXAECHUI PaCCUUTHIBAIOTCS OTAEIBHO KAXKIBIM B CBOEH 4acTH (Jajiee BMECTE U IO OTAEIBHOCTU —

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

Oco6eHHOCTM  pacueTa pesepBa Ha BbIMJIaTy BO3Harpa>kaeHus
ynpasnsilolein KOMNaHMM U pe3epBa Ha BbIMJIaTy NPOYMX BO3HArpakaeHui B
3aBMCMMOCTM OT YCJ/IOBMiA nopsigka onpeaenieHUss pa3Mepa YyKasaHHbIX

BO3Harpa)xaeHuUin, yctaHoBJsieHHbix Mpasunamu QY NMNO.

1. Ecnm B cootBetctBuM C [Mpasunamm AY TMNO® pasmep BoO3HarpaxaeHus
ynpasnswen KomnaHmm u obwero BO3HarpaxaeHus cneunanananpoBaHHOMY
AenosunTtapuio, ayamTopcKom opraHusauuu, OoueHLKUKyY nuo 7 nnyy,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BnajenbueB WHBECTULMOHHbIX naes [MNO
(hanee - pasMep NpouyMx BO3HaArpaxaneHuin) onpegensiercs kak npoueHT oT CICHA
(6e3 ponMoONHUTENbHbIX OrpaHWYEeHUn), TO Kaxhasa 4acTb pe3epBa Ha BbinNjaTty

BO3Harpa>kaeHuii onpeaensieTcs B creaylollemM nopsiake:
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e Ha apyrue AHu onpeaeneHnsa CYA (3a uckioudeHMeM nepsoro pabouyero AHS

OTYETHOrO roaa):

(CHA + ZC(IAI) Z(x )

Si = > S
D T; k1

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

(Tekywero) HauYncneHusa pesepsa;
S,- CyMMa Kaxaoro rmMpou3BeAEeHHOro B TeKyLleM OTYETHOM roay
Ha4yncneHnsa pesepea;

S, - cymma ouepenHoro (Tekyluero) HauMcCieHWs pe3epsa B TEKYLLEM OTHETHOM

roay;

D - konunuectBo paboumx AHEl B TEKYLLEM KaneHAapHOM roay;

T, - konuyectBO paboumx AHEN nepuona, OrnpeneneHHOro C Havana TeKyllero

OTYETHOrO roja Ao (BKkJtoYast) AaTbl HAUUCIIEHMS pe3epBa S, ;
t - nopsaakosbii HOMep paboyero AHHA, NpuHaanexawero nepuoay, 3a
KoTOpbIn onpeaeneHo 71,, npuHMMaOWMA 3Hadvenns ot 1 go d. t=d -

MOpPsiAKOBBI HOMep paboyero AHsS HauMcneHus pesepea S, ;

CYA, - cToMMOCTb UMCTbIX aKTVBOB MO COCTOSIHMIO Ha KOHeL, Kaxaoro paboyero

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.

CYAy*" - pacyeTHasa (npomexyTouHas) BenvumHa CHA Ha gaty d, B KOTOpOM

HauncnsieTcs pesepsB S, , ornpefenieHHasl C TOYHOCTbIO A0 2-X 3HAKoOB Mocsie
3ansaToin no dopmyrne:

> (T Z(x,w :

a4 (= )

(Axmuewry — Kmy + ZSK) - (Z CYA4, * T 5 T )
Cq dpac‘lt — k=1 t=1
Z(XWT ) Z(xn,m g
(n—l + = )
@+ L i )

D
7
Axmuevly - pacyeTHass BenMUMHA aKTUMBOB, BKJOYasi AeBUTOPCKYHo
330/1KEHHOCTb  Ha aaTy d. [JebuTopcKyl 3a40/KeHHOCTb Ha aaty d
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HEo6XOANMO Y4YUTbIBATb [0 HAYNCIEHUS BO3HArpa)AeHWin MU pe3epBa 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 BEIMUYMHBI aKTMBOB Ha aaTy d
YBEIMUUTb CYMMY aKTUBOB Ha CYMMY YMJia4yeHHbIX BO3HArpaxaeHui B AaTy

d.

Km, - BennunHa KpeanTopCcKOW 3aA40/KEHHOCTM 6€e3 yyeTa HaunC/IeHHbIX
BO3HarpaxaeHuin Ha pJaTy d, BK/I4Yasl OCTaTOK pe3epBa Ha BbinaaTy
BO3HarpaxzaeHus Ha gaty d-1, rae d-1 —npeagwecTtsyowmii pabounii geHo
nate d.

i-1

Zsk' obwas CcyMMa pe3epBOB Ha BbIMJATy BO3HArpaxaeHwus,
k=1

Ha4yMCNEeHHbIX C Hayana roaa Ao Aathl d.
X - NpoLieHTHas CTaBKa, COOTBETCTBYOLLAA:

Xyxn - PasMep BO3HarpaKaeHWs ynpabnsitolei KOMMaHWM OTHOCUTENBHO

CIrC4YA, ycraHosneHHbIM npasunamm Y MAG (B oonsx), AENCTBYIOWMI B TeYeHne

nepvopa 71 ;

ann - COBOKYMHbIA pa3Mep BO3HArpaXXaeHWli  crneunannsmpoBaHHOMY

AENo3nTapuio, ayauMTOpPCKOM OpraHuMsaunn, oueHwWmuKky [MU®  (Tonbko Aans
MHTEpBasbHbIX N 3akpbiTbiX MN®D), 6upxe (Tonbko ana éupxesoro MNO) n
JMly, OCYLLECTBNSIOLIEMY BEAEHWE peecTpa BrafefbLeB MHBECTULIMOHHBLIX Maes

MN®, otHocutenbHo CICYA, ycTaHoBneHHbIn npasunamm Y MNO (B ponsx),
AeNcTByloWniA B TedeHne nepuoda 7', ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Kaxkgasa npoueHTHasi CTaBKa, [OENCTBOBABLLAS B TEUEHUNE nepmoaa Ti ’

T, - xonuyectso paboumx AHeN nepvoaa, B KOTOPOM [eicTBoBana CraBka X,

N
npuHaanexalilee nepvoay 7, roe T, = ZTH .

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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caqre

S, y
OkpyrneHue npu pacyete ' un NpoM3BOAUTCA Ha KaXxaoM AeNCTBUWU A0 2-X

3HAKOB MocC/e 3ansaTon.

2. Ecnu B cooTBetcTtBUn C lMpasunamm Y MNO® pasmep BO3HarpaxaeHus
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, 1o ans
pacdeTa ApyroM 4acTM pe3epBa Ha BbiMaTy BO3HArpaxxaeHus, KoTopas
onpepensieTcsd, kak npoueHT ot CICYA Ha paty d, wucnonb3ykTcd ¢GOpMybl,

yCcTaHoBfeHHble n.1 Hactodawero [punoxeHusa. [lNpu 3TOM B pacyeTe BeNUYUH

CTA CYA

nnn Y4YNTbIBAOTCA  cneaytouwmne 0CO6EHHOCTM B  OTHOLUEHUU

HEKOTOpPbIX NoKasaTenemn:
i-1
25k
- pacyeTrT noka3sartensa #l1 npomssoanTcs 6e3 yuyeTta pa3Mmepa pe3epBa,
HAUYMCNEHHOro C Hayana roga Ao Aatbl d, B OTHOLWEHMWN TOro BUAA BO3HArpaxXaeHui,

nopsiAoK pacyeTa KOTOPOro He ycTtaHoBMEeH, Kak npoueHT oT CICYHA;

Kmy — Km
- rokasaresb n "1 Bknlouaet B cebsl MpeABapUTENbHO PaccuMTaHHyto

Ha JaTy d BeAUMYMHY pe3epBa K HauyMCIEeHWUID TOro Buaa BO3HArpaxzaeHus, pasMmep
KOTOporo B cootBeTcTBuM C [lpasunamm Y MNMNO He ycTaHOB/EeH, KaK MPOLEHT OoT
CIrCyA;

- B pacyeTe MUCMoONb3yeTcsa WIN TOMbKO 3HadyeHue XyKn, ecnm pasmep
Bo3HarpaxaeHusa YK onpegensietca kak npoueHT ot CICHA wam Xnpn, ecnn obwmmn

pasMep Npounx BO3HarpaaeHun onpegensietcs Kak npoueHTt ot CIFCHA.

3. Ecnn B cooTBeTcTBUM C lpasunamu Y MNMUO pasmep Bo3HaArpaxkaeHus
ynpaBnsoWen KOMNaHUM U 06WKMA pa3Mep MpOYUX BO3HaArpaKAeHuUin yCTaHOBJIEHbI
kak npoueHT oT CICHA, HO npu 3TOM XOTa 6bl OANH M3 HUX OrpaHUYeH npeaesbHOMN
(PUKCNPOBAHHOM BeNWMYMHOM, TO AN pacyeTa pesepBa Ha BO3HarpaxaeHue
yrnpaBnsloLWen KOMMNAHWUM W pe3epBa Ha MpoyMe BO3HaArpa)kaeHusl MCMosb3yTCs

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

Gqﬂ ;M Cq l])a(,"{

BEJTNYUNH nnn YUYnUTbIBaAlOTCA cnegyrwmne 0CO6EeHHOCTN B OTHOLIEHUN

HEKOTOpbIX NoKasaTenen:

- nepBoHayajsbHO pacyeT MPOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoxeHuns, Kak ecnm 6O6bl 3Ha4YeHUs pasMepa BO3HArpaxKaeHus ynpasaskoLlen
KOMNaHun n obwero pasmMepa Npo4Ymx BosHarpaxaeHui 6biam 6bl TONbKO MpoLeHTaMun

oT CIF'CYHA 6e3 yCTaHOBNEHHbIX OrpaHNUYEHWUI;
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- NoJlydeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3Harpa)xaeHusl, KotTopas orpaHuyeHa (puKCUpoBaHHOM BenuuuHou B MNpasunax Y
MN®, cpaBHMBaeTCa C YCTAHOBJIEHHbIMWU  OrpaHUYEHUsSMU, WU  Onpenendercs
OKOHYaTeNbHasa BeNMYMHA TakKoM YacTu pesepBa Ha gaTy d, npu 3ToMm:

e €C/M pacyeTHoe 3HadyeHue YyAOBJETBOPSAEeT [AO0MNOJIHUTENIbHOMY
OrpaHunyeHuo, ycrtaHosBneHHoMy T[lpasunammn AY [TMUO®, TO Takasa
4yacTb pe3epBa NPU3HAETCS OKOHYaTeNbHOWM Ha aaTty d;

e €C/IM pacyeTHOe 3HayeHue He YyA0BNeTBOopseT AOMNOSHUTEbHOMY
OorpaHun4yeHuno, YyctaHosneHHoMmy T[pasunammn AY T[IAD, TO
OKOHYaTenbHas BeMYMHa pe3epBa Ha gaty d nepecymTbiBaeTcs
ncxoaa U3 PUKCUpPOBAHHOMO OrpaHUYeHns;

- eCNn OKOHYaTeNnbHas BeNMUMHa 4YacCTWM pe3epBa Ha BO3HArpaxiaeHue

nepecynTtaHa ncxoada wm3 d)VIKCVIpOBaHHOFO orpaHnyeHunsa, To Aajiee OCyLWeCTB/dEeTCA

. Cqﬂ Fm pacu
nepecyeT nokasaTenem 4 wnm CHA]

C uenbl rnepecyeta BTOPOW 4acTu
pesepBa Ha BoO3HarpaxzaeHume (kKotopas onpeaensiercsa Kak npoueHT ot CICHA 6e3
OorpaHM4yeHunin) B nopsiake, yCTaHOBJIEHHOM .2 HacTosuwero Mpunoxenus. MNpu aToM
paccyMTaHHaa B HaCTOsLWEM MYHKTe OKOHYaTesllbHas BenuyMmHa 4acTu pe3epBa Ha
BO3HarpaxxaeHue, Ans uUenen panbHelwero pacdetra no n.2 paccMaTpuMBaeTcs, Kak
yacTb pe3epBa Ha BO3Harpa)kaeHuve, pasMep KOTOPOM u3BecTeH (onpepeneH) 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/EeH B BUAe HGUKCUPOBAHHOW BeMNYUHLI 6€3 AONOAHUTENbHbIX OrPpaHUYEeHn B
Bmnae npoueHta ot CICHA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA wu
orpaHuyeH npenenbHo GUKCMPOBAHHOW BENIMUYMHOM, TO pacyeT pe3epBa Ha BbiniaTy
TOr0 BMAA BO3HarpaxaeHud, pasmep kotoporo 3asumcut ot CICHA wn orpaHudeH
npegenbHon GUKCUPOBAHHOM BEIMYNHOM, OCYLLECTBAAETCS B CeAyloLleM 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 gaTty d;

- MNOJIy4YEeHHOEe pacyeTHOe 3HayeHue 4acTu pe3epBa Ha BO3HarpaxieHue,
yCTaHOBAEHHOro kak npoueHT oT CICHA, cpaBHMBaeTCcd C YCTaHOBJIEHHbIMU B
MpaBunax AY [MMU® orpaHnyeHUsMM, U oONpeaensieTcsdl OKOHYaTesNbHask BeMYKnHa
TaKol YacTu pesepBa Ha AgaTty d, nNpu 3TOM:

e ecnu pacyeTHoe 3HayeHue yAoBneTBopseT YyCNoBU1IO
(UKCUPOBAHHOIO OrpaHn4yeHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takas 4YacTb pe3epBa NpU3HAETCS OKOHYaATENbHOW Ha aaTy
d;
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e E€C/IM pacyeTHOe 3HayeHue He yAoBAeTBOpsieT (PUKCUPOBAHHOMY
OorpaHun4yeHuno, YyctaHosneHHoMy [lpasunamn M4y TMNO, TO
OKOHYaTeNnbHas BenuM4YMHa pe3epBa Ha paaty d onpeaensiercs

ncxoasa m3 CbMKCMpOBaHHOFO OorpaHn4yeHn4.

5. Ecnn B cootBetctBun ¢ [lMpasunammn AY [MNO® pasmep ogHoro wus
BO3HarpaxxaeHut  (ynpasnsiowen KOMNAHUM  WAWM  MNPOUYMX  BO3HarpaxaeHuin)
yCTaHOB/IEH B BMAE DUKCUPOBAHHOW BESINYMHBLI C AOMNOJHUTENbHBIM OrPpaHWYeHMEM B
BuAae npoueHTta ot CICYA, a pa3Mep apyroro onpeaeneH, kak npoueHT ot CICYA 6e3
OOMOSIHUTENbHbLIX  OFpaHMYEeHWid, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
ynpasnsoLlen KoMnaHnm U pesepsBa Ha Npoyne BO3HarpakaeHus oCylecTBseTcs B
cneayrouwem nopsake:

- nepBoHayasibHO pacyeT MpPOU3BOANTCA B COOTBETCTBMM C MN.1 HacTosLwero
MpunoXxeHns C MUCMoJIb30BaHMEM B pacyeTe TOJSIbKO 3HadeHWi B BuAe MpouLeHTa oT
CIrCYHA, T.e. paccunTblBatloTCs NpeaesibHble 3HAaUYEeHUs1 pe3epBa Ha BO3HarpaxaeHue;

- janee paccyuTbiBaeTcs yctaHoBneHHasa MNMpasunamm Y NMNO BennumHa 4actm
pe3epBa Ha BO3HarpaxzaeHue, onpeneneHHas B Buae GUKCUPOBAHHOW BeNUYUMHbI, U
CpaBHMBAETCH C MONyYEHHbIM NpefesibHbiM 3Ha4YeHWEM B rMepBOHa4dasibHOM pacyeTe,
rnpu 3TOM:

e ecnn (dukcmpoBaHHasi BenM4YMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue
YAOBJIETBOPSAET pacCYNTaHHOMY OrpaHuMYeHUo B BUAE rMpoueHTa oT
CIrCHYA, ycraHosneHHoMy [lpasunamu AY [MN®D, To ocyuwecTsnseTcs
nepecyeT 4acTu pe3epBa Ha BO3HarpaxzaeHwe, KOTOpoe YCTaHOBJIEHO
ToNbKO B Buae npoueHtTa ot CICHA B COOTBETCTBUU C M.2 HacTosLWeEro
MpunoxeHns, “ NOAYYEHHbIE 3HA4YeHUs vacTerh pesepBa Ha
BO3HarpaxzaeHue npm3HatTCs OKOHYaTeNbHbIMW Ha AaTy d;

e ecnn pUKCcMpoBaHHas BeIMYMHA YacTu pe3epBa Ha BO3HarpaxaeHue He
YAOB/ETBOPAET pacCYMTAaHHOMY OrpaHMYEHUIO B BuAe MNpoueHTa oT
CIC4yA, TO OKOHYaTeNbHbIMU npu3HarTCA rnepsBoHayvanbHO
paccyMTaHHbie 3HayeHusl 4YacTeW pe3epBa Ha BO3HarpaxaeHwue,

onpepeneHHble, kak npoueHT oT CICYA.

Pazmep copMMpoBaHHOro pesepBa Ha BbiNJaTy BO3HArpaXAeHus yMeHbllaeTCsa Ha
CYMMbl Ha4YUC/IEHHOrO0 B TEYEeHMEe OTUYETHOro roga BO3HarpaXkaeHus ynpasnstowen
KOMMNaHuWK, CcneumannanpoBaHHOMY Aeno3nTapuio, ayauMTOpPCKON opraHusaumn (B
cnydyae ykasaHusa B lNpasunax A4Y NMUO ayantopckon opraHmsaumm), oueHwmky MNO
M Nuuy, OCYLLEeCTBASAKLWEMY BeAeHMe peecTpa BnafesnbLeB WHBECTUUMOHHbLIX Maes
NnNo.
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MpeBblleHMe pe3epBa MpU HAYUCIEHMU BO3HaArpaXkaeHus yrnpasasiowen KoOMMNaHuu,
BO3Harpa)xaeHus crneumannamMpoBaHHOMY AeNno3uTapuio, ayaAuTOPCKON opraHusaumu
(B cny4yae ykasaHus B [lpasunax Y MUO ayamTtopckoi opraHusaumun), OUEHLIUKY
MN® n nuygy, ocywecTBnsawWeEMYy BeAeHUe peecTpa BnajenbueB WHBECTULMOHHBIX

rnaes NMN®, B TeueHWe KaneHAaApHOro roga He AonyckaeTcs.

He wncnonb3oBaHHLIM B TeYeHWMEe OTYETHOro roja pe3epB Ha BbInNjaaTty
BO3HarpaXzaeHus noaseXuT BOCCTAHOBIEHMIO MO OKOHYaHMIO OTYETHOro roaa,
HO He nosgHee nepsBoro paboyero AHA roga, crneaylolwero 3a OTYETHbIM, U
npu3HaeTca B COCTaBe MNpo4YMX [OXO4OB. YKa3aHHOEe BOCCTaHOB/EHUE
oTpaxxaeTca npu nepsoM onpegeneHun CHYA MU B roay cneaywowmMm 3a

OTYETHbLIM rogoM.
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Vi.Ilopsanok  yperyJiupoOBaHMs  Pa3sHOIJIACHH  MeKay  YHpasJsiloLe
KkoMnaHue 1 Crnennaan3MpoOBaHHbBIM JCMO3UTAPHEM NPH OINpedeIeHHH
CTOMMOCTH YHCTBIX AKTHBOB

B cnywasx BouBieHuss omuOku B pacdyere CYUA M pacyeTHOH CTOMMOCTH — OJTHOTO
UHBECTUI[MOHHOTO Masi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOIb30BAaHHOMH B pacueTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CUA, a Tak e B cilydasX BBISIBICHHS (hakTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpAIeHns] IPU3HAaHUs aKTUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTennbcTBa) CreMAaTU3UPOBAHHBIA NEMO3UTapUil W YIPaBISIONMIAs
KoMmaHus mpou3BomaT nepecyer CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YTpaBJIArOmIas
KOMITaHHSI OCYIIECTBIISIET BO3MEILICHUE yIepOa BiafelblliaM HHBECTUIMOHHBIX NACB B COOTBETCTBHHU C
HOPMAaTHBHBIMH NPaBOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN IEMO3UTAPUI U Y IPABIIAIONIas KOMIAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKJIOHeHUH H (akte ero ycrpaneHus. [Ipu stom Crenuaau3vpoBaHHBIA ACMO3UTApUH HE Mo3qHee 3
(Tpex) pabGoumx aHE#l ¢ naTel MOANHCAaHHMS AKTa O BBISBJICHHOM OTKJIOHEHHHM M (paKTe ero yCTpaHCHUs
yBenomisieT o ¢akre oTknoHeHus bank Poccun.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeibCTBa)
cocrapisieT MeHee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJIsAET
menee 0,1% xoppektHoit CYA, VYmpamistomas komnanuss U Crenuanu3upoBaHHBIA J1eMO3UTapUid
OTIPEZICTAIOT, HE IIPUBEJIO JIM BBIIBICHHOE OTKIOHEHHE K IIOCIHEIYIOIINM OTKJIOHEHHSM, B YacTH
WCIIONIE30BAaHHON B pacdere CTOMMOCTH akThBa (oOs3arennpctBa) U CUA, cocraBmatommm menee 0,1%
koppektHoil CHA u He npousBogaT nepecueT CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4HUcla WHBECTHIMOHHBIX IAa€B HA JIMIEBBIX CYETAX BIAJENBIEB. YTPABIAIOMAs KOMIAHUS U
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IIPUHATE MEPBHl AN INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS AJISI METOAMKH OLEHKHU
KPeIUMTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHKAOIAS B X0/€ HOPMAaJIBHOTO OIIEPAIMOHHOTO ITHKIIA, KOTOpas Oy/eT IMmoramieHa B TeYSHHE CPOKOB,
YCTaHOBIICHHBIX B Hactoammx IlpaBmmax ompenenennss CYA B cioydae MNpPOCPOYKH HCIIOTHECHUS
o0s3aTensCTB.  JlOMyCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIC JJIS OIEPAlMOHHON HeOUTOpPCKOI
3a/I0JDKEHHOCTH, HE NOJDKHBI MPHUBOAWTH K MPU3HAHHUIO OC3HANE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TakkKe K OOCCIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKCHHOCTh OyJeT pealn3oBaHa YIIPaBISAIOMICH
KOMITaHUEH B MOJTHOM 00BEMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIBHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJEHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOM 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 0053aTENLCTB HE JOJIKHBI MPEBBIIIATh PEKOMEHYEMBIX CPOKOB B HACTOSIIHX
[IpaBunax omnpenenenus CYUA, ecnu WHOE HE MOATBEPHKACHO BHYTPEHHEH CTATHUCTHKOW YIIPaBIISIIOIICH
komnaHuy. OnepanuoHHas 1e0UTOpCcKas 3a0/KEHHOCTh OI[CHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM TPHJIOKCHHUH, OJWH WM HECKOJIBKO TPH3HAKOB OOCCIICHEHUS, yYKa3aHHBIX B
paszene 2 [lpaBui, KpoMe IOIyCTUMOW IPOCPOUYKH 00S3aTENBbCTB B paMKaX OIEPallMOHHOTO IHUKIA, HE
MOJKET OBITh IIPH3HAHA ONIEPAITHOHHON.

JebuTtopckas 3aJ0JDKCHHOCTH C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA ONEPAIOHHON (HampuMep, €clM Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKoi
3aJI0JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHSI JIOJDKHA TPOBOJIUTH aHAIM3 YPOBHS pHCKa 10 JeOUTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBAMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBiIeHHYIo [IpaBunamu onpenenenus CHA [TND;

— MIPY TIEPBOHAYATIFHOM PU3HAHHUU IEOUTOPCKOH 3aJ0KEHHOCTH;

— Ha MOMEHT Tepexona IcOMTOPCKON 3aJODKEHHOCTH M3 CTaTyca «OMEeparioHHON» B
CTaTyC «IIPOCPOUCHHOW».

Jus  meneid TpoBeNeHWS —aHaNKM3a, YTPABILIONIAs KOMITAHUS JOJDKHA — HCIOJIB30BaTh
000CHOBAaHHYIO M TIOATBEPKIACMYI0 HHQOPMAIIHIO, JOCTYIHYIO €i O3 Upe3MepHBIX 3aTpaT U yCHIHA.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEIISET:

— BO3MOXXHOCTb KBUTU(HKAIUHA AEOUTOPCKOH 3310KEHHOCTH B Ka4eCTBE OIepalliOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIIECTBIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONEPaLlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KPEemTUTOCTIOCOOHOCTH/(PHHAHCOBOW HAIC)KHOCTH/(PUHAHCOBOH YCTOWYHMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIUSAET HAa CIPaBEIUBYIO CTOMMOCTH aktuBa. KonTpareHTamu I[TU® sBistorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH N0 KPEAUTHBIM JJOrOBOPaM, 1eOUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[N ®D, apennaropsl, OaHKH, KPEJUTHBIE U HEKPEAWTHBIE OPraHU3alMK M MPOYHe OO0s3aHHBIE 110 aKTHBaM
[TU® nuna.

Hedoar - HacTymieHue (BBIABICHHE) JIFOOOTO U3 HIKETIEPEUUCIEHHBIX COOBITHI M OTCYTCTBHE
yperyJIupoBaHus CUTYallMd Ha CPOKH, OINpeaesieMble OTIENBHO /ISl pa3HOTO BUAA aKTHBOB/00SI3aTEIbCTB
(mpu HapymieHUH 00s3aTeNbCTB HA MEHBIIUK CPOK, HO OOJNBIINNA, YeM IS TPU3HAHMS OTEPaIlOHHOM
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BBHIIUIATE JEHEKHBIX CPEICTB WIH Tiepejade TMpas,
MUMYIIECTBA Mepe] KPpeaIUTOPaMu/3aiMOIaBLIIaMH,

— OoOHapyXeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIHMKA HCIIOJHUTH BBINICYKAa3aHHBIC
00s13aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHA CICIHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

Hpeaem,m,le CPOKHU pHU3HAHUSA He(i)OJ'ITa AJI pas3/IMYHbIX BUAOB 3aJ0JI3KCHHOCTHU
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JeduTopckasi 3a10/:KEHHOCTh/00513aTeIbLCTBA

Cpok
Ae0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32eMIIINKOB

7 pabouux aHeH s

pOCCUICKHX
. 8 smuTeHTOB/10 pabounx
O0s3aTenbeTBa IO OOTUTAINSIM POCCHICKUX/MTHOCTPAHHBIX SIMUTEHTOB .
JHEH Ui
MHOCTPAHHBIX

9MHUTECHTOB
O0s3aTenbpeTBA 10 BBIIUIATE JOXOA MO JOJIEBBIM aKTHBAM POCCHICKIX / 25/45 mmeit
MHOCTPAHHBIX YMUTEHTOB’
OO0s13aTeIbCTBA MO 3aiiMaM/KpeINTaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE IPOU3BOJHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux nHeH

Wnas 3amomkeHHOCTS pm3mdeckux (B T. 9 UI1) u :opuaudeckux JInI nepesn

D 90 mHeit

B ciiydae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aEMILMK HAP YK IPEACIbHBINA CPOK, YKa3aHHBIN
B Ta0iuIle BBIIIC, MPU ITOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIA JOIT KOHTPAreHTa Mo BCEM
00s13aTeNbCTBAM C HAPYIICHUEM MPEIEIbHOr0 CpOKa MOTAIICHUs 33J0DKCHHOCTH MOXET COCTAaBISITh HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJHHON 3aJ0JDKCHHOCTH OOCIY)XHBAaHUE IPOU3BOIMUTCSI B
COOTBETCTBHHU C YCIIOBHSIMH JIOTOBOpa C COOMI0OJIcHUEM rpaduka IaTexei, To Takoe coObiTHe K aedonty
HE [PUPABHUBACTCA IPU HAJIMYUU MOTUBUPOBAHHOIO CYXKACHMS YIPABIAIOLIEH KOMIIAHUU IIO
OTpeIeICHHBIM BU/IaM 3aI0JDKCHHOCTA. MOTHBHPOBAHHOE CYXKICHHE COCTABIISICTCS HA OCHOBAHHUHU JTaHHBIX
CTaTUCTHUKHU ynpaBnﬂIomeﬁ KOMIIAHWH 1O COOTBCTCTBYIOIIUM BUAAM 3a10JLDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIECTYIOMINE COOBITHSA:

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS WM BBIIIATHI MPOIEHTHBIX OXOAOB IO aKTHUBY, a
TaKKe JII0OOT0 MHOTO 00s3aTENBhCTBA HA CPOK B COOTBETCTBHU C OMNpEZEIeHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(opManus MpsMo WM KOCBEHHO HaOroaeMa Y IpaBIIsioleii KoMIaHue;

Hewncnonnennsle 00513aTeNbCTBa KOHTPAreHTOB, B TOM YHCIIE 10 BHIIIJIATE KYINOHOB U INBUICH/IOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAaXOASIIMMHUCS B AedoiTe B Clydae, €CIM TaKkoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJjibrare IeicTBUi (0€37eiCTBHSs) HHOCTPAaHHBIX JEMO3UTApHO-KIMPHUHIOBBIX KOMIIAaHUH (B
T. 4. MEXIYHapOIHBIX PacueTHO-KIMPHHIOBBIX IIeHTpoB «EBpokmup bank», r. Bproccens, n «Kmupctpum
Boukunary, 1. JltokceMOypr), MHOCTpAaHHBIX OAHKOB WJIM MHBIX CAHKIMOHHBIX JEHCTBUII MHOCTPAaHHBIX
rocy/iapcTB M (MJIM) peryJupyromux opraHoB. JledosT B OTHOLIEHHH CaMOro KOHTpareHra, B TOM YHCIIe
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTUBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. ounmansHOE OIyOIMKOBAaHME B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M MHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTamMu Poccuiickoit @enepanny Wiin HHOCTPAaHHBIX TOCyapcTB HH(opmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHKE PEIICHUS O IPU3HAHIH YMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHOe OIMyONMKOBaHNE PEIICHUS O Hayaje NMPUMEHEHHS K YMHUTECHTY/NOJDKHHUKY
nporenyp OaHKpOTCTBA — CO THS OIYOJMKOBAaHUS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OMyOJMKOBaHUS COOOIIEHHSI 00 OKOHUYAHUY ITPUMEHEHHUS IPOIIeyp OAaHKPOTCTBA,;

1.5. odunmanbHOE OIMyOJMKOBaHME HH(OPMAIMM O JIMKBHIAIWK IOPUIMYECKOrO JIWIA, 3a
WCKJTIOYEHHUEM CITyJaeB IOTIIOMICHUS U TPUCOCTUHECHNUS.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy perituara SD (Selected Default) mnmun D (Default)
CO CTOPOHBI PEHTHHTOBBIX Ar€HTCTB.

1.7. OOHapyXeHHEe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHUTH 00s3aTeNIbCTBA B
CHITY KaKHX-JTHO00 00CTOSATENHCTB 03 MPUHATHS CIIELHAIBHBIX Mep (HalpuMep, pealn3alyy 3aora).

2. B orHomenun pusnyecknx aun K Ae¢oTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIeHWs YCJIOBMH NOTalleHWs WM BBIUIATHl IMPOLEHTHBIX JOXOJOB IO AKTHBY,
cocrasistonieMy akTuBbl [IN®D, a Takxke 11000T0 HHOTO 00s3aTE€IHCTBA EONTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonTta, B Clydae €ciM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO HaOirozaema
YYaCTHUKOM PBIHKA,

8 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTEIbCTB.

9 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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2.2. odunmansHOE ONMyOIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmanbHOE OIMYONMKOBAaHME pEIICHHWS O Hadajle NPUMEHEHUS K JIMIY INpouexyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS 1O JaThl, NPEIIIECTBYIONIEH Jare OMyOJIMKOBaHUS
coo01eHnst 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4. MOJIyYeHHE CBEACHUH 00 OCYKAEHHH (M3UYECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MIOJIy9YeHNE CBEICHUN 00 0OBABICHAN (PH3MYECKOTO JINI[A IPOTIABIINM 0e3 BECTH;
2.6. MOJy4eHre HH()OPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jedoar 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B ciyuae BO3HMKHOBEHHS 1e(DOJITa 0 OJJHOMY aKTUBY OCTAJIbHBIC AKTHBBI, OTHOCSIIHECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3aeMITHK/3MUTEHT)
CUMTACTCS HAXOAIIUMCS B Ie(onTe.

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

3.3. B cnydae HacTyrieHus cOOBITHH, yKa3aHHbIX B mil. 2.1-2.6 ams Qu3myuecKux JUI U
mn.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/IeOUTOP/3aCMIIUK CUUTACTCS
HAXOSAIIMMCSL B COCTOSIHUU N1e(OTa, BCe aKTHBBI, OTHOCSIIMECS K HEMY, CUHUTAIOTCS HAXOMISIIUMUCST B
COCTOSTHUU JiedoIiTa.

Brbixoa u3 cocrosinus aegoiira (mepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeHNs ).

3aJ0IDKEHHOCTD IIEPECTAET CYUTATHCS HaXOSIIEHCs B Ie(hOITE B CACAYIOMUX CIydasx:

B cnydae pectpykrypuzamum 1eQONTHOH 3a0JDKEHHOCTH KOHTpAareHTa repex (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHHUS J10JITa.

Ecnu 3amomkeHHOCTh Obla Tpu3HaHa nedonTHON M3-3a AedonTa KOMIAaHUIl IPYMIbI, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCHE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COTJIAIICHUH.

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

B cnysae nmomydeHus WHGOPMAIMH O TPEKPANICHWH  YTOJIOBHOTO  IpecieIOBaHMS
3aeMIIKa/KOHTPAareHTa MyTeM ONpaBAaTEIbHOIO IIPUTOBOpa MO0 MPEKPAIICHHS AeNa, a TAKXKE B CIydae
npeKpamenus neixa o OankporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX MIIM MPEATIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B cimyuae mosiBieHHs (M3MUECKOTO JHMIA, OOBSBICHHOTO paHee IPONaBIIMM 0Oe3 BEeCTH, H
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O peanusanyuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS uHpopMUpyeT
Crienanu3upoBaHHBIM  Aeno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIUIeHUs JedonTay.

Haoluaronaemast m focrynHasi Omp:keBasi IUIOIIaAKa — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupxku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasisromieit
KOMITaHWH €CTh JJOCTYII, KaK HampsMyIo, TaKk ¥ 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OMpIKeBbIe
IUTOIAIKY TTpuBeieHb! B [Iprioxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€paluu C aKTUBOM HIIH 00513aTeIbCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O

00 OIIEHKaX aKTHBOB MJIK 00S3aTEILCTB HA MOCTOSIHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCJIa aKTHBHBIX) C HANOOJBIINM 1T COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTETBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJoruvHas o0aMramusi — oOIHUTaIysi, OTHOCSIIAACS K TOMY )€ CETMEHTY, UTO U OllCHHBaeMast
Oymara.

JloXoaHOCTH K morameHuIo — 3pQeKTHBHAS CTaBKa JOXOIHOCTH, pacCUNTaHHas K TOTAIICHHMIO.
Moramenne — Omwkaifmee nocpouHoe (HampuMmep, odepra) mnorameHue (He 4YacTHYHOE)
obyMranMy WM TOTalleHue oOnuranuy, B Cilydae, €ClIM JIOCPOYHOE IMOralieHHe He IperyCMOTPEHO

OMUCCUOHHBIMHU JOKYMCHTAMH.

JddexTUBHAS CTABKA J0OXOAHOCTH JOJIOBOii IeHHOH Oymaru oT IieHBI P ompenensercs
WCXOJIS M3 YPaBHEHMUS:
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CR

by
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,

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

NKED — HakOIUICHHBIM KyITOHHBIH JTOXO Ha JaTy OLECHKH (MPUOABISIETCS B TOM CIIydae, eClii IeHa
P ue Brmouaer HK/),

N — KOIHMYECTBO OCTABLIMXCS HA [ATy OLCHKH IUIATE)KEH MPOLCHTOB W/MIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

F; — Bemu4MHa i-ro MaTexa,

t; — maTa i-ro marexa,

tp — 1aTta OUEHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEeHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOr0BOPaM ONEPALMOHHOIN apeH/bl, B KOTOPbIX
®oHJ BBICTYNAeT apeHJATOPOM, 3aliMOB MOJYYEeHHBIX M OLIEHKM HMHBIX BHAOB KpPeIUTOPCKOIi
32J0JIKEHHOCTH) PACCUUTHIBACTCS MO GopMyIe:

N
Z =+ (1 — PD; » LGD)
i=1 :| !EE

rac:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIECTBA);

7 — CraBKa IVMCKOHTHPOBaHHS B IPOLEHTaxX TIOAOBHIX, OIpEICiICHHass B COOTBETCTBUH C

Hacrosiumu [IpaBuiiamu; crtaBka TUCKOHTUPOBAHUS, ONpeJesseMasl pacyeTHBIM IyTeM, OKPYIISeTCs 10
2-X 3HAKOB TIOCTIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeyeHue cpoka (ti-to) MoXKeT oka3aTbcsi B COCTOSTHUM Ae(oIITa, MOPSIOK ONPEACICHNS KOTOPOU YCTaHOBJICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEIUTHOMY DPHCKY, KOTOpasi MOXeT ObITh IoTepsHa B ciy4ae JedonaTa KOHTpareHTa, IOPSIOK
oTpeJieNieHus] KOTOpoii ycTanoBieH B [Ipuioxenuu 4 k HacTosumm [IpaBunam.

N — KONMYECTBO JEHEXHBIX MOTOKOB /O NaThl MMOTAIIeHMs akThBa (00s3aTeNbCTBa), HAYMHAS C
natel onpeaenenus CHA;

CF; — BenmnuuHa i-ro marexa (IPOLICHTHL K OCHOBHAS CyMMa);

t; — nata i-ro rarexa,

tp — mata oneHku (onpenencaus CUA).

IIpuBeneHHAass CTOMMOCTh OYAYHIMX [I€HEKHBIX IOTOKOB (A8 pacyeTra Jeno3WTOB,
0053aTeIbCTB M0 A0TOBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTopoM,
3aliMOB MOJIyYeHHBIX W OLEHKH HHBIX BHI0B KPEAMTOPCKOIN 3aJ0JKEHHOCTH) HA JaTy OLIEHKH
paccunTbIBaeTcs o Gopmyie:

(=L 14 7] 368
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (0053aTEIIECTRA);
7t — CTaBKa JWCKOHTUPOBAaHHS B TPOICHTAaX TOAOBBIX, ONpEIEIICHHAas B COOTBETCTBUU C

HacTosmumu [IpaBuiaMu; cTaBka JUCKOHTUPOBAHMSI, OMpenelisieMasl pacueTHBIM IYTeM, OKPYTISETCS 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

N — KOMMYeCTBO JICHEKHBIX MOTOKOB JI0 JaThl TOranieHus akThBa (00s13aTelIbCTBa), HAUHMHAS C
natel onpenenenus CUA;

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

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemnmBOW CTOMMOCTH aKTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexKHBIC MOTOKK) MO JIOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCS pacueT, BHE 3aBUCHMOCTU OT
CpOKa IOTalICHUsI.
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JleHexHble TOTOKH, BKIIFOYast MPOLIEHTHBIN JIOXO0/1, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOH IEHEKHOTO MOTOKA CUUTACTCS MMHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO IMOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYAHMs N-Oro Iepuojaa (3a HCKIIOUEHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOT'O J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

— BHECCHUS M3MEHEHHUII B OrOBOD (B T.4. B 4aCTH M3MEHEHHS CTAaBKH IIO JAOTOBOPY, CPOKa
JeHCTBHS TOTOBOPA, HEPUOANYHOCTH WIIM CPOKOB BBIIIATHI MPOLCHTHBIX JOXOAO0B);

— M3MEHEHHsI CYMMBI OCHOBHOT'O JOJITa (TIOTIOJHEHUS, YaCTUYHOTO IOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpaukoMm).

Jlns ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAACMBIX JICHEKHBIX MOTOKOB (F}) W/UTH CTaBKH AUCKOHTHPOBAHHUSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranusaMm (craBku KBJ[ MockoBckoil Oupku Ha JmaTy pacueTra CIpPaBeUIMBOM CTOMMOCTU C y4eTOM
CpOKa 10 MOTalleHHs COOTBETCTBYIOILETO IUIATEXa, PACCUMTAaHHAs IO JABYX 3HAKOB Iocie 3aniaToil. Ilpu
3TOM €CIM Ha KOHKPETHBIN NeHp HeT 3HadeHus craBku KBJ/| mo HeoOXoaumMoMy CpoKy mHOTramieHus,
o0psaBiieHHOH MockoBekoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacdeTHBIM IMYTEM II0 METOIUKE
MocKOBCKO#W OHMpXH C TOH XK€ TOYHOCTBIO, C KOTOpoW e€ oOBsBiIsier MOCKOBCKas OWpxka) — Ui
3aJI0JDKEHHOCTH, CPOK TOTalleHUs] KOTOPOH MpeBbIIacT | KaaeHJapHbIN 1€Hb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/KEHHOCTH, CPOK
HorameHus KOTOpoil He IpeBhIIaeT 1 KaleHAapHOTo THS.

B orcyTcTBHE BO3MOXKHOCTH ompeaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoi Oupxu B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUI ONIPEAETICHUS CHpPaBEAJUBOH CTOMMOCTH
aKTUBOB MCIIONIB3YETCS CTaBKa, PAacCUMTHIBaeMas METOJOM MHTEpHOJIIMU (HampuMep, JHHEHHOH) Ha
OCHOBE JTOCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBIsOIIAs KOMIAHHMSA O(OpMIISET MOTHBUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnennann3upoBaHHbII JETO3UTapHil.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4alOlascs METOAOM JIMHEWHOM WHTEPHOISALMU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIanmmsiM Uil 3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  MpeBbIIIaeT
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHMTanusIM;

- CTaBKa, MOJIydarouascs METOJ0M JIMHEHHO MHTEPIONISAINH CTABOK Ha COOTBETCTBYIOIINE CPOKH
craekn SOFR W ¢TaBOK 10 aMEPUKaHCKMM TFOCYIapCTBEHHBIM 0Oaurauuam® juis 3a10/KeHHOCTH, CPOK
HorameHus KOTOpoi mpeBsIIaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEepPUKaHCKUM TOCOOIHUTaIUIM;

- craBka SOFR- ju1s1 3a/10/5K€HHOCTH, CPOK TIOTAIIEHHs KOTOPOH He NMPEBbIAET | KaleHapHOro
JHS.

. B eBpo

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

- CTaBKa, MOIy4alonascs METOIO0M JIMHEHHOM MHTEPHOISIMY CTABOK HA COOTBETCTBYIOLINE CPOKH
no obnuramusaM ¢ peitmHroM AAA 11 3a10/KEHHOCTH, CPOK MOTAlleHHst KOTOPOiHl MpEBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

- CTaBKa, MOJYYaIOMIasACsd METOIOM JMHEHHOW WHTEPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKHU

craBkd €STR # cTaBKkM HAa MHHUMAQJIFHOM CPOKE CTaBOK I10 OOJHTramusM C peUTHHroM AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHHs] KOTOPOi mpeBBImaeT | KaJeHAapHBIM [JeHh W HE IIPEBBIIIAET
MHUHHMAaJIBHOTO CPOKa CTaBOK IT0 OOJMHUTAINAM ¢ peHTHHTOM AAA.

. B npoumx BamoTax — Kak Oe3pHuCKOBas cTaBKa (MO0 e€e HMHTEpHOJSIMs, HalpuMep,
JIMHEHHas) B COOTBETCTBYIOIIEH BaJIIOTE.

®opmyJia JUHEHHOH MHTEPNOJIAUMT

©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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BE gy eoma Dy = Dy

Dm -1
RE — x| RK — RK .
I'r_'| + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
R gy eom Dy, =

eom Doy = Dy = Doy

Dml’

rae:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MEHHMaNbHBII (MakcUMalbHBIA) CPOK, HAa KOTOPBIH OIIpEAeieH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAALIMX (PENeBaHTHBIX) TOCYJapCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee 6mu3kuid K Dm cpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOHOCTH, HE NpeBBIIAONMH (peBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
TTOCJIE 3aIIATON);

RK(T) — ypoBens mnpoumeHTHbIX cTaBoOK s cpoka T, rme T moxer
npuHuMarh 3Hadyenus: V-1, V+1, Dmin, Dmax. HUToroBoe 3HaYeHHe CTABKHU

onpeaejasercsa 10 2 3HAKOB IOCJIe 3aNsToi B nmpoueHTax u 10 4 3HAKOB B HO0JIAX.

CermeHTanus 00JMranMii B LEIAX OLIEHKH OCYILECTBIJISETCS C HCIOIB30BAaHHEM MaTPUYHOTO
M0IX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 00palleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIUPOBKU HUCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoit @enepanuu.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mropamwus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpme 1095 nHelt, HO MeHbIIe WiIH paBHa 1825 mHei;
Bonee 5 ner nroparyst 6onbine 1825 nHeit.

c. I'pynnupoexa no muny smumenma:

- JUTs OOJIUTAlU POCCUICKUX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
l'ocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie o0nuranuy;

MyHunmnatpHbIe 00MHUTanyy 1 o0auranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIIUN POCCUICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()UHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no eantome.

Hcxoanble naHHble YpoBHS 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOIIEHHH WACHTHYHBIX aKTHBOB MJIHM 0053aTENIbCTB, K KOTOPBIM OpPraHU3alns MMEET IOCTYI Ha
JIaTy OLICHKH.

Hcxonnble nanHble YPOBHSA 2 - UCXOIHBIE JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBIAIOTCS HAOIIONAEMBIMH, NMPSIMO WJIN KOCBEHHO, B OTHOIICHUH OIIPEJEIICHHOIO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble nmanHble YpoBHSA 3 - HeHaONllogaeMble HWCXOAHBIE J@HHBIE B OTHOIICHUH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JIs1 POCCHICKUX

HOJT0OBBIX HCHHbIX 6yMar, HOMUHUPOBAHHLIX B pyﬁJ’[ﬂX

Pyo6jeBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBens 2.

MeToauka 0T60pa AHAJTOI'MIHBIX HEHHBIX 6yMar.

AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasi OOIUramnus.

CermeHrauusi 00JMrauui B HEIAX OLECHKH OCYIICCTBIIACTCSA C HCIIOJIB30BAHUEM MaTpPHUYIHOIO

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

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIAU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB AJISl TPYIIIMPOBKU HCIOJIB3YETCsl MAKCUMaIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCS. B COOTBETCTBUH C TaOIMLEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MexnyHapoaHas MexayHaponHas | ag rpymma
1IKaa niKana 1IKana
Baal u BbIme BBB+ u Briie BBB+u .
BBIIIE PeitTunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as rpymmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT H3MCHCHUA peﬁTHHFa

Poccuiickoii ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTUHIOBBIM areHTCTBOM II0 HALMOHAJIBHOM
PEUTHHTOBOH mIKane M (WJIM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXTyHAPOAHOH PEeHTHHIOBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpauyuu (DURATION) obnuzayuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 10 5 nner
Boisee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus Oomnbire 365 aHel, Ho MeHbIIe wiH paBHa 1095 mHei;
moparus 6onbire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
Jopanus oomnbire 1825 mHei.

. TI'pynnupoexka no muny smumenma:
- TSl OOJIMTralluK POCCUICKUX IMUTEHTOB, HOMUHUPOBAHHOMN B PYOJIsIX:
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TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTupHbie o0nuramnuu;

MyHuIMnanbHbIe 00IHUranuu 1 ooauranuu cyobekTo PO.
- JUTS €BPOOOJIATallnU POCCUICKIX 3IMUTCHTOB!
T'ocynapcTBeHHBIE €BPOOOIIUT AN,

EBpooGuraiiy 6aHKOB;

EBpoobimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

0 I'pynnupoexa no saniome.

IIpu stom o0pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jaty
ompenenenuss CYA nmomxen OpiTh He HIke 1 000 000 (Ommoro mmiunoHa) pyoOmeit. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. CrucoK BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuii Uil OLEHMBAaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMyJIe:

_ E{'LJIELDATWAP[*VALUE[

i TN VALUE, !
rue:
N — KOJM4YeCTBO aHAJIOTMYHBIX OOJMIaLlMi ¢ COOTBETCTBYIOIIMM OOBEMOM CJENIOK Ha JaTy ONpe/eleHHs
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (o nanHsM ITAO MockoBckas bupaxa),
VALUE i — o6beMm caesnok ¢ i-oif aHanoruuHoil obnuranueil Ha gary ompeaeienus CUA (1o maHHBIM
ITAO Mockosckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixka, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCS, Kak
CpEIHEB3BENICHHAsI TI0 00BEMY CHENOK JOXOAHOCTh K IOTAIICHHWIO, PACCUMTAHHAS II0 UTOTaM CIEJOK Ha
naty onpeznencans CUA ¢ BeIOpaHHBIME Y paBistomeii kommnanueld ®oHna aHaJOTHIHBIMHU OOTUTAIISIMH.
AHanorn4Hsle [EHHbIE OyMaru BEIOMPAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oIleHUBaeMasl OOmuranus (KpUTepUH CeTMEHTANH yKa3aHbl BhIme). [Ipu atom 06sem caenox (VOLUME)
C Ka)X/I0H M3 BBIOPAHHBIX aHAJIOTMYHBIX o0JMranuii Ha nary onpenenennss CHA ¢ moynkeH ObITh He HIXKeE 1
000 (Omnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO OBITh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIanui A OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka AMCKOHTHPOBAHHUS PACCYUTHIBACTCS MO (hOpMYyJIe:

_ EN vTM s VOLUME,

"= TN, voiuME;
rae:
N - KOJIMYECTBO aHAJOTUYHBIX OOJIMIallMi ¢ COOTBETCTBYIOIIMM OOBEMOM CJIEJIOK Ha JATy ONpPEACICHUS
CUA (N>=3);
YTM_i - addexTnBHas TOXOMHOCTH i-0¥ aHANOTHUYHOW obmwuramuu Ha matry ompexmenenust CUA, %
TOJIOBBIX, PACCYNTAHHAs OT LICHBI (BBIOMPASTCs O/IHA U3 PACKPHIBAEMBIX OMpIKeH IIeH B MOpsKe yObIBaHUS
MIPHOPUTETA):

CpeIHEB3BEIICHHAS IICHA C/IETIOK;
IIeHA 3aKPBITHS;

cpenusis BemuumHa Mexay HeHamu npemnoxenus (OFFER) um cmpoca (BID) Ha MOMEHT OKOHYAHHS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM criesok ¢ i-o# aHasorn4Ho# obsuramueii Ha mary onpeaeneaus CHA B miTykax mim
JICHE)KHBIX €MHUIAX B 3aBICHUMOCTH OT BHJIa HH(MOPMAINH, PaCKphIBaeMOIl OHpIKEH.

J¢ddexTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IeHHONH Oymarw oT meHsl P ompenemsercs mcxons u3
YpaBHEHHUS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

2oe:
YTM - ucxomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUUTBIBACTCA 3(1)(1)CKTI/IBHa${ CTaBKa JOXOAHOCTHU ,Z[OJ'IFOBOﬁ HeHHOﬁ 6yMaFH;

NKD - gakonneHHBIH KyIOHHBIH 10X0 Ha Aaty onpeneidenns CUA (mpubaBiseTcs B TOM CIydae, eClH
uena P ne Bkmouaer HKJI);
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N - xonuuecTBo ocTaBIMXCs Ha AaTy ompenenenus CUA muatesxeil MPOLEHTOB M/UIM OCHOBHOM CyMMEI
JIOJITa TI0 TOJITOBOM IIEHHO Oymare;
C'F. - Benuunna i-ro mwiarexa;
[
L; - nara i-ro muarexa;
Ly - nara oneHkwy;
| — TIOPAMKOBEIN HOMEp TUIaTeKa, HAaUMHAs ¢ HaThl onpeaencaus CHA.

CHpaBCZ[HI/IBa}I CTOMMOCTDH OOJIOBBIX ICHHBIX 6yMar OIIPEACIIACTCA KaK IPUBEACHHAA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m 10 MOMEHTa €€ TIorameHus, pacCyuTaHHas C
HCIIOJIB30BAHUCM paC‘leTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKZ[ Ha OaTy OLCHKH.

HpI/IBelIeHHaSI CTOUMOCTD JC€HEKHBIX IIOTOKOB HA 1aTy OMEHKH PACCUNUTHIBACTCS 110 (l)OpMyﬂeZ

N CE

PV = CKEP¥II [z L 23

=101 4 #) 388

20e:
# - CTaBKa TUCKOHTHPOBAHUS;
N - KONMMYeCTBO OCTABLIMXCS HA JATy OIEHKH IUIATE€XeH MPOIEHTOB H/MM OCHOBHOM CYMMBI J0OJra IO
JIOTOBOPY (IETO3UTY, JONTOBOH IEHHOH Oymare);
CF; - BelMYMHA i-T0 [JIaTeXKa;
t; - maTa i-ro maaTexa,
tp - maTa OLICHKU.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MPU3HAKOB OOCCIICHEHUS OTPENEeNIeTCS B COOTBETCTBHH C MOPSAKOM KOPPEKTHPOBKH, [IpmmoxkeHune 4
IIpaBunam onpenenenust CHA.

B cnyuae HEBO3MOXKHOCTH MIPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJAUM Ha 3 ypOBEHb.

Ilennple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB M €BPOOOJIHTALIHIA)

Yposens 2.

s eHHBIX Oymar, HOMHHHPOBAHHBIX B BAIOTE, OTIUYHOW OT PyOJIsi, pacdeT OCYIIeCTBISACTCS
CIEYIOIIIM 00pa3oM:

N C':I

PtO=>)"

' (1+ ri + CrSpread )"

Pio — CIIpaBe/IINBasi CTOMMOCTh OOJIMTrallniy;
| — OPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA;
CFi — i-bIil JIEHEKHBIH MOTOK MO O0NUraluK — OYAyIUE JICHEKHbIE MOTOKH M0 OOJUranuu (BKIIIOYAs

KYIIOHHBIE BBIIJIATHI, aMOPTHU3AL[OHHBIC TIATE)XH, U IOTAllIeHue OCTaTOYHONH HOMHUHAJILHOW CTOMMOCTH) C
JlaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMranuu), MO0 AaThl MOJHOTO IOTalIeHus], MPeIyCMOTPEHHOTO
YCIIOBUSIMHU BBIMTyCKa (ecyii odepTa He MPEayCMOTPEHA).

ri — 0e3pHuCcKOBas CTaBKa B COOTBETCTBHH ¢ [Ipunoxenuem 1

CrSpread — KpeauTHBIN CIIP31, ONPEAENIIEMBI Ha OCHOBE JIOXOAHOCTH aHAJIOTOB;

ti- — cpoK 10 BBIIITATHI i-TO IEHEKHOTO TIOTOKA B To/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecmm ans oueHmBaeMoil MONTOBOW ILEeHHON Oymard OCHOBHBIM PBIHKOM SIBISETCSI OHMpPIKEBOU
PBIHOK, TO MeIuaHHbI KpemutHbsii cupan (CFSpredd) paccumreiBacTess Ha OCHOBAHWM BBHIGPAHHBIX
@DOHZOM AaHAJTOTWYHBIX MJONTOBBIX IIEHHBIX Oymar, Uil KOTOpbIX Ha gatry pacdeta CUA (wmm B
NpeIBIAYIINIA TOPTOBBIA NeHb, ecnn naTta ompenencans CYA sBisercs HE TOPTOBBIM JIHEM) PBIHOK
IMPU3HACTCA AKTUBHBIM.

Ecnmu mnst oneHMBaeMoi TONTOBOM IEHHOW OymMard OCHOBHBIM PBIHKOM SIBJISIETCS BHEOWPKEBOM
PBIHOK, TO MeIMaHHbIA KpemutHbii cupan (CFSpredd) paccunreiBacTess Ha OCHOBAHHM BBHIGPAHHBIX
DOHJIOM aHAJOTUYHBIX JIOJITOBBIX IIEHHBIX Oymar, aisi KOTOpeIx Ha mgary pacdera CUA (wiun B
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MpeabIIyIInA TOPrOBbIi JIeHb, eciiu aara ompeaeneHuss CYA sBIsSETCS HE TOPTOBBIM JHEM) €CTh LIEHBI
BGN, BVAL (Score pasen miu Boiie 6) uian HKO AO HP/I.

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

1. BaJIFOTa OOpAIIICHUsS aHAJIOTA COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITrOBOM
[IEHHOH Oymaru;
2. JOpalysi aHajora OTKJIOHSETCS OT 3HAYEHMs JIOpali OLEHUBAEMOW JOJITOBOM LIECHHOH

Oymaru Ha +/- 90 mHeit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, HOITYCKAETCS BRIOOP aHAJIOTOB C IIPOM3BOIBHON AIOpAIUEH, IPH
YCIIOBHH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPAaHHBIX B KaU€CTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH jk€ PEeUTHHTOBOH IPYNIIE YTO U OLIEHWBAeMasi JOJIrOBasl LeHHas
Oymara;

4. aHAJIOT SIBJISIETCSI IPYTUM BBIIYCKOM TOT'O )K€ AMHUTEHTA, YTO U OLEHWBacMas J0JIrOBas
HeHHass Oymara, a B ciydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpY PKOHOMHKH W CTPaHOW PUCKA SMHUTEHTa/KOHEYHOI'o 3aeMINuKa (10 JaHHBIM CHUCTeMbI cbonds.ru)
ssigercs Poccust.

HJoarosasi uennast 6ymara mMo:xkeT ObITb OTHECeHa K OJIHOI M3 YeTbIpeX PeldTHHIOBbIX IPYII
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), a CIy4ae ero OTCYTCTBHA - PEHTHHra SMUTECHTA WM TOPYUYUTENs (rapaHTa) JONTOBON
neHHoi Oymaru. [lpm HamuumMM HECKONIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOojee aKTyaJdbHBIH Ha JIaTy
OLIEHKH KPEJUTHBIN peUTHHT. ECIM NOpYyYUTENBCTBO 10 BBITYCKY JIOJrOBO# LIeHHOW OyMaru obecneyrBaeT
UCIIOJIHEHHE O00s3aTeNIbCTB B TNONHOM O0BEME W (WJIM) TapaHTHs BbIJaHA HAa CYMMY HOMHHAJIBHON
CTOMMOCTH U IIPOLICHTOB 110 TAKUM JIOJITOBBIM LIEHHBIM OyMaram, To BEIOMpaeTcs HanboJiee akTyalbHbIi Ha
JlaTy OLICHKH KPEJIUTHBIH PEHTHHT BBIITYCKa JONTOBOM IEHHOHM OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexayHapoaHas rpymnmna
HIKAJIa HKaJa HKaJa
Baal BBB+ BBB+ PeliTuHroBasn
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bosee HU3KMIA PEHTHHT / pEHTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoin @enepanuu.
Jna ueneil Hacrosiied METOAMKM BBIJENSIOTCS CIEAYIOIIUE AarperupoBaHHbIC CEKTOPbI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHANBHBIX ¥ MYHHUIUITAJIbHBIX BHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

CrSpread, = YTM, —r,

rue,

YT M, — noxomHocTs k moramenuro/opepre i-oro aHanora 1o neHe 3aKphIThs;
¥'; — 0e3pHCKOBas CTaBKa B COOTBETCTBHU C [Ipmioxenuem 1;
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MeauaHHbIi KPEOUTHBIN CIIP3.1 pacCUUThIBaeTCs 3a nociennrue 20 TOproBuIX AHEH HA OCHOBAaHUU
MOJIYYEHHBIX KPEOUTHBIX CIpeNoB aHanoros. [Ipu pacuere 3Hau€HUs MEIUAHHOTO KPEAMTHOTO CIpena
MIPOMEXKYTOUHbIE OKPYTJICHUs 3HAUCHUHN CT‘S}GT‘Eﬂdf HEe TPOU3BOASATCA, PE3yJIbTaT pacueTa OKpYyIrisieTcs
0 TIPaBUJIAM MaTeMaTHYECKOTO OKPYTIJIEHHS ¢ TOYHOCTBIO JI0 2 3HAKOB ITOCIIE 3aIIATOMH.

Jnst eBpooOiiranuii, HOMHUHHPOBAHHBIX B PYOJIX, UCIONB3yeTcs 03 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCUICKHX oOuranuii Ha 2 ypoBHe.
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Ipuiio:xxkenne 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTallUM €
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBus uiiu ued HPJJ

[Tpu popmupoBanuy rpadrka OyAyIHX ASHEKHBIX TIOTOKOB YYUTHIBAIOTCS BCE ACHE)KHBIE IIOTOKU
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O JOXO0Ja B TEYEHHE 0’KUIAaEMOTO CpOKa oOpalieHus.

OxumaeMelii cpok oOpamieHHsi eHHOW OyMaru ompenenseTcs C OaThl pacdera CIpaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. natel oepThl, ONMKalIel K 1aTe onpeiesieHHs CIIPaBeIMBOi CTOMMOCTH (He
BKJII0Yas ATy ONpe/eleHus CIpaBeInBOil CTOUMOCTH);

. JIaThl MIOJIHOTO TIOTAlIeHHUs, IPEAYCMOTPEHHO YCIOBUSAMU BBIITYCKA.
ITox maToit AeHEKHOTO MOTOKA TOHUMAIOTCSL:

. IUTAaHOBBIE JaThl OKOHYAHUS KYNMOHHBIX MEPUOJOB U MEPHOJOB I YaCTUYHOTO
MOTallICHUs OCHOBHOTI'O J10JITa B COOTBETCTBHUM C YCJIOBHUSIMM BBINYCKa;

" Jara, 10 KOTOPOH ONpeneseH OKUIAeMBbIi CPOK OOpamieHus] B COOTBETCTBHHU C

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIEe TIOTOKH, BKIIFOYAsi KYMOHHBIH J0XOJI, PACCUMTHIBAIOTCSA B COOTBETCTBHH C yCJIOBHSIMH
BBITTYCKA.

[pu popMupoBaHuMH rpaduKa JEHEKHBIX MOTOKOB B IENSX pacueTa CHPaBeITMBOH CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP Oy/AYIIMX JICHEKHBIX MOTOKOB MPH HAJTMYUMH OOHOBIEHHOM
unpopmanuu4;

. O BEJIMYMHE CTABKU KyINoHa (Il LEHHBIX OyMar, Mo KOTOPHIM IpPOIEHTHBIE

CTaBKHU HE OIPEJIEJEHbl Ha BECh OKUIAEMbII CPOK 0OpAllleHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

. O BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO JoJTa (s LIEHHBIX OyMmar, Io

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE IOTAIIEHHE OCHOBHOTO JIOJra, HO CyMMBI MOTAIIaeMBIX

yacTeil OCHOBHOTO JIONTa HE ONpENEeHbl Ha BECh OKHIAEMBIH CPOK OOpAlIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBICHHBIMH B IaTy HX ITyOIHKAIMH ",

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYMHBI MOTAIIAEMOr0 OCHOBHOTO JIOJITA HE OMpEEIEHbl Ha BECH CPOK OOPAIIEHHSs, CyMMBI
Oy/IylMX JIEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTATKAa OCHOBHOTO JIOJTIa HA JIaTy Pacyera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMUHAJIOM JJIsI OLUCHKHU 6yI[yHII/IX JCHEXHBIX
IMMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€HKH, UCTTOJIb3YIOTCA pa3JIMYHbIC MMOAXOABI JJId
JIBYX CIIy4aeB:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOJIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIUIIO PE3KE U3MEHEHHSI KPEUTHOTO Ka4eCTBa.

Jlnst TOArOBBIX IIEHHBIX OyMar ¢ HHISKCHPYEMbIM HOMHHAJIOM, €CIM B PACYeT BEIHMYHHBI
HOMHHAJIA BKJIFOUYCHBI IEPEMEHHbIC, 3HAUEHHE KOTOPBIX HE 3aBHCUT OT PEIICHUS] IMUTEHTA, U TIPH STOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsl, HOMHHAIIbHAS CTOMMOCTh PAaCCUMTHIBACTCS HA JaTy KaxJI0ro
JCHEXHOI'O IMOTOKAa UCX0A4A U3 HOMHHAIBHOM CTOMMOCTH Ha JaTty OINpeaACIICHUA CHpaBe[[HHBOﬁ CTOHUMOCTH,
CpOKa 10 JaThl JCHCKHOTO IMMOTOKA M MMPOTHO3HOI'O0 3HAYCHUA I/IHq)J'lHHI/H/I JJI4 COOTBETCTBYIOIIIETO TI€pUOaA
o gopmyie:

Op—lp-—y
HOMHHAM HH, = OKF¥III (HOI‘-‘IHHA.H HH,_, % {1+ OPOTHOZ HIII,, _,) 365 ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaYeHre HOMHHAA HA IATy KaXI0T0O JIEHEXKHOTO MIOTOKA,
HOMHHAT HE, _; - BeIMYMHA HOMHHAJIA, PAcCCUYMTAHHAsS HA JaTy NPEAIIeCTBYIOUIETO

JICHE)KHOTO TT0TOKA, HO HE paHee JaThl pacueTa CIpaBeAIMBOH CTOMMOCTH;
HOMHHAM HH,, - Bennunna HOMIHAA Ha ATy ONPEIENICHHUSI CIIPaBeTNBOI CTOMMOCTH;

1 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCS pacqéT HUHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

15 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITa.
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[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHWe WHQJIANNN, ONpelNeJeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONrOBBIX IEHHBIX OyMar ¢ WHACKCUPYSMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKITIOYCHBI TCPEMCHHBIC, 3HAYCHHUEC KOTOPBIX HE 3aBUCHT OT PCHICHUSA O3MHUTCHTa, W MPH ITOM
NMpeayCcMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMUTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO ITOTOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAIICHNsI OCHOBHOTO JI0JITa 110 (POopMyIIe:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJIA C YYETOM €ro aMOpTU3ALMHU - 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 HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTHYHOTO IIOTAlIeHUs] OCHOBHOIO JOJira C JarThl pa3MEIIEHHs BBIMycKa (C y4eToM
WHJIEKCUPOBaHUs BEJIMYMHBI HOMHHAJIA, YCTAHOBICHHON Ha JaTy pa3MELIeHUs BHITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JIO0 JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS JIOJI0 YAaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAETCS CyMMa YaCTHYHOTO MOTalIeHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

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

rme:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro amoOpTU3alUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO [IEHEXKHOTO IIOTOKa MO ¢opMmyrne 0e3 ydeTa
YaCTHYHOTO TMOTAIICHUSI OCHOBHOTO JIOJra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAIIA, YCTAHOBJICHHOW Ha JIaTy pa3MelIeHHs BBITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

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

OnpeneneHue BMeHeHHOH HHGIAIMN:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O3 52001 RMFS, paccunranHoe mo gopmyne kak pasHuna mexnay CraBkorr KB/l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBE MPOTHO3a WHGIIAINN UCTIONb3YyeTCs 3HaUeHHE, PACCUNTAHHOE 10 (opMyIie, NCXOIs U3 3HAYECHHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse () COOTBETCTBYET 3HAUCHHIO B IPOIICHTAX;
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tsopoy, tsopne - 3Ha4YEHHE CPEIHEB3BEIICHHOIO CPOKa /0 TOTAIICHUS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KBJ/| B TOUKe, COOTBETCTByIOLICH
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 mepHoioB, HAYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), 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 - 3HaYCHHEC «BMCHEHHOW» WHQmAmmu i  Beimycka O®3

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

tsappy - B3HAUCHHE CPENHCB3BEIICHHOTO CpOKa [0 TOTAmICHHWA BHIITyCKa
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 TOTAIleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouso pe3Kozo umeHeHus Kpeoumnozo 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
TOTaIIEHHs BBIMYCKOB ['OCcy/napCTBEHHBIX LEHHBIX Oymar P®d, HOMUHAN KOTOPBIX 3aBHCHUT OT 3HAYECHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlns mepuonoB, maTa Hadajda KOTOPBIX HE MPEBBINIAeT JaTy IOTalleHds ONmpKalIiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Cpoky no morameHus BbllTycka O®3, u cpenHEB3BEIIEHHONW MOXOJHOCTHIO K IOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUYMHBl KymnoHa (Hampumep, MWIIL[), BenwuyMHBI KyIIOHOB Ha CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ipu Hanuuum XOTs OBl OJHOTrO BBIIYCKA AHANOTHYHBIX oOnuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKIOT0 OTAENBHOrO OyAyIIero KylmoHa OHM NPUHUMAIOTCS 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 00BbEM), IO KOTOPBHIM Ha JaTy OLEHKH €CTh IIeHAa aKTHMBHOTO pBIHKA, JUI pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuanu3upoOBaHHBIH JENO3UTapUil O BBHIOPAHHBIX aHAJOIMYHBIX 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 nms 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. Ecom 1ieHa akKTUBHOTO PBIHKA IO JaHHOW OONHTanuy Moriia OBITH OIpeneNeHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIN oparuy obmuranuu. Crpa onpeaenseTcs Kak cpeiHee 3HaueHne MeXIy 3TUMHU pazHuLamu. Js
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH O€CKYNOHHOH JoxonHOCTH peiHKa OD3 (G-kpuBas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpeM JAPYrUM OONMramusM TOTO K€ 3MHTEHTa C Haubosiee 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 HEW3BECTHBIX KYIMOHOB INPUMEHSAETCS MOIXOMA <«3IIEJIOHOB)
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 MHTEpBaje He Ooyiee, yeM | (OMMH) MeECsIl 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
obJranuii, COOTBETCTBYIONIEMY PEHTHHIOBOM TPYIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOIUTaIlisL:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJITOBOM IEHHOW OyMarw, 10AroBas IeHHast OyMara MOXKeT ObITh OTHECEHA K OJHON M3 YEeThIpeX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim MOpydnTenscTBO 1O BBITYCKY JAOJITOBOM LIEHHOW Oymarn
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNN U3 UMEIOIINXCA AKTYyalbHBIX KPEIUTHBIX PEHTHHIOB BBIMYCKA JOJTOBOM I[EHHOW Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
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 Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHTOBOH 1IKajne U (MJIN) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHAapOAHOI 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
Wnnekc koprioparuBHeix obmuramuii (1-3 roga, BB- <peiitiun < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna III
Wunekc koprioparuHeix obnuranuii (1-3 roga, 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 ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuil, oOnuranus B AaJbHEHUIIIEM CUHTACTCS
MPUHAJUIEKAIIEH K 3TOM KaTeropuu pedTHHIoB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TieHe, ONpeeIeHHON MO IIeHe aKTHBHOTO PhIHKAa HA WHTEpBalie He Ooiee, dem 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, COOTBETCTBYIOIEMY
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 ONpelde]ecHHUs] KYINOHA B MeTOAUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBMSMM BBIITyCKAa PAacCUMTHIBAETCS IPOTHO3HAS JaTa OIpPEAeIeHHS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

b) Ha ocHOBe NaHHBIX YMHUCCHOHHBIX JOKYMEHTOB OTpejeisercs (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 — Aara OIPCACIICHUSA KYIIOHA, paCCUUTAHHAsA B COOTBETCTBUMU C 1'[.1;
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 IJId ONpEACICHUA KYIIOHA

(tj, B ronax) Ha JaTy OLCHKH:
Bygn — G0E
= ———
. 365

t; — ¢opBapaHBI CPOK JUIsI OINpeneieHHs KymoHa (B KadecTBe Oa3bl
pacdera ucnonb3yercs 365 nHei);

g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;

dot® — 1aTa OLCHKH.

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

1
_ |:1+E,I'i:':i+ |
fi= (L4605 -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne cnoroBodl G-KpUBOW Ha HaTy OLEHKM Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK [UISl ONpEEIeHUs i1-r0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIONb3yEMBbIi ISl ONPE/IeICHHS CTAaBKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MpOLIEHTaX, ONpeneaEHHOE Ha ATy (B )
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.
1.3. st 10ATOBBIX HHCTPYMEHTOB, ILUIATEKH MO0 KOTOPHIM 3aBUCAT oT 3Havennii -RUSFAR mus
MPOTHO3MPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUS (DOpBapAHON KPHBOH, NMOIYIEHHOH
Ha ocHoBe cBomoB Ha —RUSFAR (mo manubiM MockoBckoit Oupxwu). JlaHHBIC MPOTHO3HBIC
3HA4YCHUA O6HOBHH}OTC$I CKXCIHCBHO. HpI/I OTCYTCTBHMU JOCTYIIAa K IdaHHBIM IPOTrHO3 CTaBKU
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 3aBHCAT OT MHBIX NMepeMEeHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IOJXOJIAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIaHHEH ¢ OOJbIIeH KPEeAUTOCTIOCOOHOCTRIO (00Iee BHICOKMM PEHTHHIOM), TO IpH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynuieHHE KpeIMTHOTO KadecTBa (CHMIXKEHHE PEHTHHTa,
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 OIPENeNICHUs TOXOTHOCTH JUIA pacdeTa BEIMYHWHBI HEH3BECTHBIX KYMOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEIUTHBIH CIIP3] OIICHUBAEMOT0 SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CIP3/Ia PACCUUTHIBAETCS KaK OTHOIICHUE cpeHero crpaa 3a 10 (mecsts)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
YKa3aHHBIX JIECSITH THEW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YEMBIE Ul OLIEHKU Ha aKTUBHOM DPBIHKE. B ciyuae eciu Takux AHel
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh 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 OoJiee BBICOKMM/HU3KUM 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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Ipuiioxkenne 3. MeToauKa OLEHKU KPEeAUTHOIO PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT IS OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JUId pacdeTa CIpaBeAIUBON CTOMMOCTH akTUBOB. IIpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HaXosIIuecs B nedore.

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

— [lpaBa TpeOoBaHMA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOrOBOpa (B cilydae eciiu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JNeOUTOpCKas 3a0JDKCHHOCTD (B Cllydae ONpeleseHHs CIPaBeIUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHsS IIEH OCHOBHOTO pBIHKA U LEH,
paccunMTaHHBIX HabmogaeMbIMu ucTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMIMX OINPEOSNUTh CIPAaBEINIMBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEAWTHBIX JOTOBOPOB W JIOTOBOPOB 3aiiMa (B ciydae, ecCiid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (38 MCKIIIOYEHHEM IPOCPOUYKH B paMKax ONEpPalduOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOMN TeOUTOPCKOM 3a0JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIPEJEIISIETCS] HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHS YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIii pediTHHI — MHEHHE HE3aBHCHMOTO pEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAIEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEAEIICHHON PEMTUHIOBON 1IKane. B nensax npumeHeHust
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arentcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIeﬁ MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa Y4HUTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX NOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).

1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

I[J'IH OHepaLlI/IOHHOﬁ 3aJ0JDKCHHOCTHU JUCKOHTUPOBAHUEC MOKET HEC IPOBOAUTHCH.
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Jius npoynx BUIOB AaKTHBOB 0e€3 TPU3HAKOB OOCCICHCHUS CIPAaBEIUIMBas CTOUMOCTH
paccYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

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 OCHOBHAS CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - konmuuecTBO AHEH oT aaTel onpenenennss CUA 10 JaThl N-0ro JISHEKHOTO MOTOKA;

Inrf) - Oe3puCKOBas CTaBKa JHMCKOHTUPOBAHWS B MPOUEHTaX TOAOBbIX. s poccuiickux
KOHTPAreHTOB UCIoJb3yeTcs 3HayeHue craBku KBJ] MockoBckoii Oupyu Ha aTy pacuera CIpaBeJIHBOI
CTOMMOCTH  C  y4eTOM  CpOKa JO  TMOTAllleHWs  COOTBETCTBYIOLIEr0  IUIaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFAR?.
Jlis MHOCTpaHHBIX KOHTPareHTOB MCIOJIb3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
tedeHue D(n) nHEH MOXKET OKa3aThCs B COCTOSTHUM Ae(oinTa, MOPSIOK ONpeeeHHs KOTOPOil yCTaHOBJIEH
B HACTOSILEM IPHIOKCHUH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JMHOJsI OT CYMMBI, MOJBEPKEHHOMN
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsIHA B cIydae AedoiTa KOHTPareHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiura.
IIpr BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHECHHIO, B TOM YHCIIC MpH (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (/151 HEOTIEPAI[HOHHOM eOUTOPCKON 3a0KEHHOCTH, 3aiiMOB BBIAaHHBIX - C
JIaThl HACTYIUICHUS CPOKAa HCIIOJHEHHUS 00s3aTENIbCTB KOHTPATCHTOM, JUIS OINEPAMOHHOW AeOUTOPCKOM
3aJIOJDKEHHOCTH — CO JIHS, CJEIYIOIIEro 3a JOIMYCTHMBIM CPOKOM HApYIIEHHs YCIOBUN HMCIOJIHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ lIpmiaokeHneM 5), copaBeminBas CTOMMOCTD
paccUMTHIBAETCA IO CIEAyIomed GopmyIte:

i
M

rae

PV 4 — CIIpaBeIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KoMMuecTBO JIEHEKHBIX MOTOKOB JO JAThl MOTANICHHUs aKThBa (00s3aTeNbCTBA), HAYUHAS C
natel onpeaenenus CHA;

F, - cymMa n-oro ieHexHOro motoka (IpOLEHTHl K OCHOBHAsI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ atel onpenenenus CUA;

N - xonmuecTBO mHe# oT marel ompegencHus CYA 10 maThl N-0ro ACHEKHOTO MOTOKa; Jlist

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHuMmaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTaHOBJIEH MHOHM CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHHUS CPOKa UCTIOJHEHMs 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBHUPOBAHHBIM CY)KJIEHHEM HE YCTAHOBJICH HHOM CPOK.

I'nisy - Oe3puckoBas CTaBka JMCKOHTUPOBAHMS B MPOLEHTaX ToAoBbIX. Jlis poccuickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KBJ] MockoBckoii OMpHM Ha ATy pacdyera CIpaBeITuBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHus  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOcCie 3amsTtoit. Jlis
3aJIOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKNMM | KaJleHJApHBIA JeHb — CTaBKa

RUSFARY ]I MHOCTPaHHBIX KOHTPAreHTOB HCIONBL3yeTcsl O€3pUCKOBas CTaBKA B COOTBETCTBHU C
IIpunoxennem 1.

16 Perounuk manmbix: hitps:/mwww.moex.com/msn/ru-rusfar
7 Werounnk manupix: https://www.moex.com/msn/ru-rusfar
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PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
Teuernne D(n) 1Hel MOXKeT oKa3aTbesl B COCTOSTHUM JeoiiTa, MOPSIOK ONpEIeIeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KpPEJUTHOMY PUCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cliy4ae fedora KOHTpareHTa.

Bepostaocts aedonra (PD) Ha nHBIEe cpoku (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIei
thopmyie:
i
PO, =1—{1— PD7ss
rae,
FD' — BeposiTHOCTH medosTa KOHTpareHTa Ha ropu3onTe 1 rop;
[' — KonM4ecTBO KaJeHAAPHBIX JHEH 10 MOraleHus/0(epThl JEHEKHOTO TOTOKA,;
3nauyenue PDp paccUUTaHHOW BEUYHMHBI B IPOIICHTAX OKPYIIIAETCS 10 2-X 3HAKOB MOCIE 3aIATON,
a 3HaUCHHE, PACCUUTAHHOE B JIOJISAX, OKPYIIISICTCS 10 4-X 3HAKOB IMOCJIC 3aIsATOM.

Pacuer BepositHocTH nedonTa A 00eCHEHEHHOH 3a10/KEHHOCTH, He Haxonsuleiics B
nedoJiTe NPH UCMOJIb30BAHUU JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIIIOYECHUEM CpOKa TMPOCPOUYKH U HMPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxerneM 5) BepOATHOCTH Ne(OITa paCCUUTHIBACTCS CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUYEHHOH 3a/10JKEHHOCTH HE OTIEPalluOHHOM,

T — cpok Ui IPU3HAHUS JAHHOTO TUIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposTHocTh AedonTa 11l HEMPOCPOUECHHOH 3aJOJDKEHHOCTH, KOTOPast HCIOJIb30BaIach JJIs
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObulO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpPOSTHOCTH Aedoiita, TO OHa
paccunThIBaeTCs Ha AE€Hb Iepej HapYIIEHHEM CpOKa UCTIOJHEHNUS 00513aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnTHIBACTCS
MyTEM CaMOCTOSTEIBHOTO TIOHKEHHS pEHTHHTa HA OAHY CTYIICHb.

HToroBoe 3HaueHHE PACCUMTAHHOM BEMMUYMHBI B NMPOIEHTAX OKPYIISIETCS A0 2-X 3HAKOB ITIOCIE
3aMaTo|, a UTOTOBOE 3HAYECHUE, PACCUUTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu ompeneneHuu o0mEero ob6beMa 00sM3aTEABCTB, CPOKA IMOTANICHHUS 330/DKCHHOCTH
Yrpasisironias KOMIIAHUSI pYKOBOJCTBYETCSI CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIFOYEHHOTO JIOTOBOpa MPEAINOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doHMla 33I0KEHHOCTH KOHTPAareHTa ¢ OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, OoreparoHHas
apeH/a), BEMUYMHA KPEOWTHBIX YOBITKOB M CPOK MOTAIICHHWS PACCUYUTHIBAIOTCS OTHEIBHO IO KaKIOou
MPU3HAHHON CYMMeE 33aJJ0JDKEHHOCTH KOHTPAareHTa.

— IIpu oTpaxkeHuyn morameHus IeOUTOPCKOH 3a0KEHHOCTH TPU MOCTYIUICHUH TUTaTeKEH
OT KOHTPAareHTOB YIpaBisIOlIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHUEM
MOJIYUEHHOT0 TIJIaTexa, Jjajee mnosnoxeHusmu crtatb 319.1. DI'paxknanckoro kojekca Poccuiickoit
denepanuu.

— Ecnm ycnoBusl 3aKIFOYEHHOTO JTOTOBOpA MPEANOIaralT eJIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M TIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJMUTCS TPAHIIAMU B COOTBETCTBHUH C TpaduKoM, TO TOJ OOmuUM 00BEMOM
00s13aTENTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTallleHHas CyMMma JoJira, a CPOK HCUHUCISETCS TIO
HanOoJiee paHHEH aTe MOTalIeHHs TAKOTO J0JIra, YCTAHOBICHHOW JJOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

it}
P]:l.

rae
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P 4 — CIIpaBeIMBast CTOMMOCTH OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KonMYecTBO IEHEKHBIX IMOTOKOB IO IATHI MOTAIleHHS aKThBa (00sg3aTenbcTBA), HAUWHAS C
natel onpeneneHust CHA;

F, - cymma n-oro geHexHOro moToka (IIpOLEHTH! K OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HAYMHAS ¢ AaThl onpeaeicHus CUA;

N - xommuecTBO mHe#l oT matsl ompeaeneHus CYUA 1o aaThl N-0ro JEHEKHOro mortoka. Jlis
MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dp mpuHHMaercs 1 1eHb, €ciim MOTHBHPOBAHHBIM
CYXKJICHHEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHON 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTUBUPOBAHHBIM CY>KIECHUEM HE YCTAHOBJIEH HHOI CPOK.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToOAOBBIX. Jlis poccuicKux

KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoil Oupyku Ha AaTy pacueTa CHpaBeATHBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTAlIeHHs  COOTBETCTBYIONIErO  IUIATEXKA E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amsToit. s
33JI0JDKCHHOCTH CO CPOKOM [0 TIOTAllICHWs, HE TMPEBBIMIAIONMM | KaJleHIapHBI [CHbP — CTaBKa

RUSFAR' JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBAas CTABKA B COOTBETCTBHU C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(onTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHAU Je(OIITa, MOPSAAOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOsLIEeM IpwiIokeHWU. Jli1s akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumaercs
paBHbM 100%.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEPSIHA B cIydae AedosiTa KOHTpareHTa.

B caywae BBIXOZa [eOWMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
Mepexo/1 BO3MOXKEH TOJIBKO B COCTOSHUE obecrieHeHns. CrpaBeiTuBasl CTOMMOCTh TaKOW 3aI0JDKCHHOCTH
OTIpeNeNAeTCs B COOTBETCTBUU € pazueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

IIpu 3TOM 1O KOHTpAreHTaM, B OTHOIICHUU KOTOPHIX BEIUYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y IPaBISIONICH KOMIAHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUECKOW MPOCPOUKH 005A3aTENILCTB HCMONb3yIoTCs «KoadduiueHTor
KPEIUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 0OEClEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBIISFOIICH
kommanuu 3a 2018-2023rr.».

- mpu HammIuH (AKTUIECKOH MPOCPOYKH 00sA3aTENBCTB HCIMONb3yoTea  «KoaddummeHnTs
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoi mpocpouke (oOecieHeHne 0Oe3 amedonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2023rr.».

OO0s13aTeNnbCTBA KOHTPAreHTOB 10 IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIFOTE OIEHMBAIOTCS CJIENYIOIIUM
o0pazom:

LGD 1o o00s3aTenscTBaM IO IIEHHBIM _OyMaraM KOHTPAreHTOB OMNPEAENSIETCS B COOTBETCTBHUM C
TpeOOBaHUSIMU MOAIMIYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIIOTE, B TOM YHCJIE IO BBIILUIATE KYIOHOB W
JIMBUJICHJIOB, B OTHOIIEHUH IICHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIETCS HA CYSTE HOMMHAILHOIO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3urapusa, otkpeiroro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOJKET OBITH IPOM3BEJIEHA B PYOJIX B COOTBETCTBMH C JEHMCTBYIOIIMM 3aKoHOAATEALCTBOM P®D, ¢ marthl
NPU3HAHUS B MMYIIECTBE NAaeBOr0 MHBECTHIIMOHHOI'O (hOHJIA IPHU3HAIOTCS HAXOJSIIMMUCI B COCTOSHUM
nedouara, LGD mo stuM o6s13aTenscTBaM npuHUMaeTcst paBHeIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIIEHHMM IIEHHBIX Oymar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HAa CcYeTe HOMUHAJIBHOTO JIEP)KAHUS CHEHMAIU3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOIISIX B
COOTBETCTBHMM C JCHCTBYIOIIHMM 3aKOHOAATEIbcTBOM P®, ¢ paThl mpu3HaHWSI B HMMYIIECTBE I1a€BOrO
MHBECTUIIMOHHOIO (DOHJA OLIEHMBAIOTCS B 00mieM mopsake, ycranoBiaeHHoM TICYA TIM®, npu sToM ¢
narel HacTyieHus gedoara cornacHo [ICYA TIM® LGD o stuM 00s43aTeabCTBAM IPHHUMAETCS PABHBIM
100%. B ciyyae ecnu mpsMO MJIM KOCBEHHO CTaja HaOJII0JaeMa MIM AOCTYHHA MH(GOpPMAIUs O TOM, YTO
00s13aTeabCTBA OYAYT IOralllEHBl B OIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOW BaJIOTE, CPOK HACTYIIEHHS jaedoaTa MOXKET OBITh H3MEHEH
(yBEIMYEH WM YMEHBUIEH B COOTBETCTBHMHU C IOJYYEHHOW MH(OpMAIMEH) HAa OCHOBAHMM DKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABIISIOIICH KOMIAHUU.

18 Yerounnk nanubIx: https://www.moex.com/msn/ru-rusfar

71


https://www.moex.com/s2532

O0s13aTeNbCTBA, B TOM YHCJIE [0 BBLIILIATE KYIIOHOB UM AWBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISETCS HAa CYETEe HOMUHAJIBLHOIO JAEPyKaHUs CIENUAJIU3MPOBAHHOIO JIEIO3UTAPHSL,
OTKDBITOr0 B MHBIX jeno3urapusx, kpome HKO AQO HPJI, ouenuBarorcss B 0OOLIEM HOPSIKE,
ycranoBiaeHHOM TICYA TTM®. C parel, KOrja OpsMO WIM KOCBEHHO CTajna HaOIroJaeMa WIKM JOCTYIIHA
rH(pOpMaLKs O TOM, UYTO 00513aTeILCTBA HE OYAYT MOralleHbl B PE3YILTATE COOBITHM, YKa3aHHBIX B IT. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA TPU3HAIOTCSA HAXOMAIIMMUCS B cocTossHMH gedonra ¥ LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHEIM 100% (pemenne odopMirsercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY)KIEHMEM Y IIPaBISAIOMIEN KOMIIAHHUH).

4, MeTon ydeTa KpeIuTHBIX PUCKOB, MMYTEM OIEHKH CIPABEIIIMBON CTOMMOCTH MO OTYETY
OLCHIINKA IO COCTOAHUIO HA AATy, HE PAaHEEC BOSHUKHOBEHUSA C06LITI/I$I, BEAYIIETO K O6€CgeH6HI/I}O.

HpI/IMeHeHI/Ie OTUCTa OLCHIIMKA IJIsA ueﬂei/i OIIpCACICHUA CHpaBeﬂHI/IBOﬁ CTOMMOCTHU C YUYETOM
O6eCHeHeHI/I${ BO3MOXHO IJI BCEX aKTUBOB, a TaK XK€ JJIA npocpoquHoﬁ Z[e6PITOpCKOI71 3a10JDKCHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPEAUTHBIX yﬁbITKOB

Jns nenel KOpPpEeKTUPOBKM Ha KPEAWUTHBIM PpPHUCK KOHTpAareHTta YNpaBisiollas KOMIaHUs
UCTIONB3YeT cieayromue mnoaxoasl k ompeaeneHuo PD, LGD wn BenuumHbl KpeOWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeenaeHHbIM B 1. 2 paszaena |11 zactosmux [Ipasuin):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsim B ciydae aedonrta (LGD) oxHoro us peituHroBsix areHTctB Moody’s Investors
Service!®, Ananutrdeckoe KpenutHoe PefituaroBoe ArenrctBo (AKPA), PefituraroBoe
arentctBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBe €XKErOJHOI0 OTUYeTa.
Ilo xoHTpareHTaMm, KOTOPHIM OBbII TNPUCBOCH BHYTPEHHHH PEHTHHT YTpaBIsOLICH
KOMIIaHHMH, HCIIOJIB3YIOTCSI IMyOJIMUHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsm B ciayuae nedonra (LGD) peiiturroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B TMOPSIKE YMEHBIICHUS
npuoputera  AHammTtudyeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, HamUuMe y POCCHHCKOrO KOHTPAareHTa PEHTHHra MHOCTPAHHOTO PEUTHMHIOBOrO areHTCTBA HE
NPUHUMAETCS B pacueT M pacCMaTpUBAeTCA, Kak OTCYTCTBUE peiftuHra. [ns onpeaenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTaBJICHUE PEUTUHIOB POCCUNMCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTHHra OJJHOTO U3 POCCUNUCKUX PEUTHUHIOBBIX ar€HTCTB IMPUMEHSETCS
3HayeHne PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
ArentcTBO) (Tabauua 8 «YpoBHHM (4acTOThl) nedosta MO PEHTHHTOBBIM KATErOPHUsIM HAIMOHAJBHOi
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHIa, KPOME CTPYKTYPHBIX
obymranii M1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypoBHSX nedoiTa MO PEHTHHTOBBIM KaTETOPHAM INPUMEHAEMBIX PEHTHHIOBBIX IIKaJd Ha
01.01.2023. Hcrounmk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872atb0a.pdf)
IIpy »TOM B ciydae Hanu4Msg y KOHTPareHTa HECKOJIbKUX PEUTHUHIOB, IPHUCBOCHHBIX Ppa3HBIMU
POCCHHCKMMH PEUTHHIOBBIMH areHTCTBAMH, BBIOMpAaeTCsi HAWMEHBIINH PEUTHHT W3 aKTyaJlbHBIX H
cootHocutcsi ¢ peiituaroM AO «Okcmept PA» B cooTtBercTBUM ¢ Tabnuieidl COOTBETCTBHS IIKAaX
petituaroB B 1. 5 [lpwnoxenuss 4. «MeTonuka OIEHKHA KPEAWUTHOTO PHICKa KOHTpareHra». B ciydae
HeoOxoqumocTu mpoBectu comoctaBienue peruarop OOO "HKP" u OO0 "HPA" ¢ peitruaramu AO
«Oxcneptr PA» mcmomp3yercss Tabiwma COMOCTABJICHHS PEUTHHTOBBIX IIKAJl POCCHUICKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yka3aHHOW B MupopmarmonHoM coobmennn banka Poccum ot 30.12.2021
«HbOpMaHA O CONOCTABICHUH PEHTHHTOBBIX IMIKAJ POCCHHCKUX KPEAWTHBIX PEHTHHIOBBIX areHTCTBY.
Jnst oto6panHoro perituara ot AO «Oxcnept PA» BbIOMpaeTcsi COOTBETCTBYIomIee 3HadeHne PD mo
tabmuie 8 it cpoka 1 rog.

1 Merounux JaHHBIX (YNpaBsomasi KOMIAHUS UCIOJIb3YeT JaHHbIe, OMy0JMKOBaHHBIe Ha 1aTy onpeneaeHuss CHA) -
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»
rpada 1 — Ha ropuzonte 1 rox.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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JUis KpyHHBIX KOHTPAareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OAHOTO U3 POCCUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJloro U cpeHero ousHeca (BbIpyuka 4 mipz py0. u Oojee B
rof), MPUMEHSETCSl CPeAHssT BEeposTHOCTH aedonra s Speculative Grade ot areHrctBa Moody’s Ha
OCHOBaHHMH aKTyaJbHOTO OTYETa IO E€XKEroJHOMY HCCIEAOBAaHUIO KOPIOpPATUBHBIX JedonToB (Annual
default study) c npumeHeHmeMm coOOTBETCTBHSI YpoBHe# peilitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BriGupaercs
3ragenne PD mis cpoxka 1 rox.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaJlbHOMY OTYETY WHOCTPAHHOTO PEUTHHTOBOTO areHTCTBA
Moody’s uepes comoctaBieHie peHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3ragenne LGD ompenenseTcs Ha OCHOBAaHMM aKTyalbHBIX MYOJMYHBIX IOCTYIHBIX JAaHHBIX M3 OTYeTa
peiitnHroBOTO areHtcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIOpaTHBHBIX medoaros (Annual
default study) Ta6muma tabiuia Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusoHTte 1 o1 B COOTBETCTBHHU C MPHHAJICHKHOCTHIO COMOCTABICHHOTO PEHTHHIA
KOHTpareHTa K IpyIie peiTHHTOB, sl KOTOPHIX ONpeeseTcs recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peHTHHra OJHOTO M3 POCCUHCKUX PEHTHHTOBBIX areHTCTB 4Yepes
COIOCTABJIEHHE PEHTHHIOB B COOTBETCTBMM C TaOmuiell COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
IIpunoxenus 4. «MeToauKa OIGHKM KPEIUTHOTO pHUCKAa KOHTpAareHTa» ONpeAessiercs penTHHT
peiiturroBoro arenrcrsa Moody’s. IIpu 3ToM B ciyyae HaJdW4usl HECKOJNBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPACTCS] HANMEHBIINI PEHTHHT U3 aKTyalbHBIX
U COOTHOCHTCA ¢ peiiTuHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH HNPOBECTH COIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «Jkcmept PA» ¢ wWcmonp3oBaHHEM TaOIUIBI COMIOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKUX KpPEANWTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOW B MH(popmarmoHHOM
coobmennn banka Poccunm or 30.12.2021 «MHdopmMaims O CONOCTABICHHMH PEUTHHTOBBIX IIKAJ
POCCUMCKHMX KPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOI'O
PEUTHHTOBOIO areHTCTBA HE MPUHUMAETCS B pacueT U pacCMaTpPHBAETCS, KaK OTCYTCTBUE peiiTHHTA.

J1sl  KpynHBIX KOHTPareéHTOB B Cllydae OTCYTCTBUSL PEWTHMHIAa OJHOTO M3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTUSIM MAJIOTO ¥ CPEAHEro Ou3Heca (BBIpydKa

4 mupa py6. u Gonee B rof), IpUMEHsIETCS 3HaYeHUE recovery rates anst Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'II/I‘II/IHBI KpEeAUTHBIX y6HTKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIr€HTA U OKUAACMBIX K
TNOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4, HOpﬂI[OK onpeaeaeHusi BeJIMYUHbI KPEIUTHBIX yﬁl)lTKOB HA OCHOBE COOCTBEHHOI
CTAaTUCTUKHU anaBnmomeiz‘l KOMIIAaHUU

B cBoux pacyerax Ympapisiomas KOMIAHUs TPHIEPKUBACTCS CIEIYIOMINX OOIENPU3HAHHBIX
MPUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKON HH(OpMAITHH:

— cTaTHCcTHYecKask nH(popManus J0DKHA OBITh PENPE3CHTATUBHOM JUIs KIACCOB KPEIUTHBIX
TpeboBaHui1 (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUH KOTOPBIX OyIyT MPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacueT KOX((QHUINEHTOB KPEIUTHBIX YOBITKOB BKIIOYAaET B ce0sl BEPOATHOCTH NedonTa
(PD) u ypoBens noteps npu aedonre (LGD) u qomkeH OCHOBBIBATHCS Ha TEPHOAE HAOIIOACHUH, KOTOPHIH
OXBaThIBACT KAK MUHHUMYM OJIMH TTOJIHBII LIUKII IEJIOBOI aKTHBHOCTH;

— ornpezessemMble Y NpaBIsOIeil KOMIaHHEH 3HA4YeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PAKTHIECKOH HACTOTE PEaIn30BAHHBIX /1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI TOTeph Tpu nedoiite, ompenenseMble Ynpabistomeid KommaHnuei, DODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEeaJIbHBIX MOTEPh MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe NOJy4eHHBIX pAacdeToB, YTPABIAIOMAas KOMIIAHHWS pacmlpeaessieT (paHXupyer)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB W CPOKY IIPOCPOYEHHOM
3310JKEHHOCTH.

PyKkoBOJCTBYSICH BbINIEYKa3aHHBIMU NPUHINIAMH, YTPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH HH(pOpMaIlK, HeoOXoaMMOW mis pacuera KOd(PQUIMEHTOB KpEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha ITOKa3aTelsix BeposTHocTu nedoita (PD) u ypoBHs noteps npu nedosnre (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (00ECIICHEHNsI) OCHOBBIBAETCS HAa CTATUCTHUECKHUX
JIAHHBIX, MOJTBEPXKAAIOIIUX CTENeHb OOECIEHEHHs, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OJKHJIAEMBIX CPOKOB IOJYYEHHs JACHEKHBIX MMOTOKOB, HCIOJB3Ys MAaTPUUHBII
METOJI TPYIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/10JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
Yhpapnsmomed KOMIaHHEH HAa OCHOBAaHMM HMEIOIIMXCA Yy HEE CTAaTUCTHYECKHX JaHHBbIX. OOmas
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COBOKYIIHOCTb KOHTPAreHTOB pa3jieiecHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH Ooiyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6osnee 100 Toic. pyo.
(0ZHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan MeHee 100 Thic.
pyo.;

— ¢usnueckne ymma u UIL.

Uctopuueckne kKo3()(UIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHHSI CyMMBI KPEIHUTHBIX YOBITKOB, 110 KQKHOH IpyIle KOHTPareHTOB JOCTHUTIIYI0 COOTBETCTBYIOIICH
IPYIIIBI IPOCPOYKH, HA OOLIYIO CyMMY 3aJI0JDKEHHOCTH IO BceM KOHTpareHTaM. [Ipu aToM Ympasisrormas
KOMIIaHHS HCIIONb3YET METO KyMYJIITUBHOTO IIOCTPOCHUS IIPHMEHHUTEIILHO K KaX IO IPYIIIe MPOCPOUKH

EP (wpemTHEIe YORITIG Do { TpyIMe KOHTPAreHTOE IpH CpoKe Mpocpotd oT 1 7o n gHed)

i ofpeM mpocpodeHEOH 3370TH HEOCTH [0 ECEM KOHTp ACEHTAM )

K03 }HUIMenTs! KpeIUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKOom
IPOCPOUKH (AKTHBEI O€3 NPU3HAKOB 0OECIEHEHH s ), PACCUMTAHHbIE HA OCHOBAHUHU CTATHCTHYECKUX JNAaHHBIX
Vnpasnsoneil komnanuu 3a 2018-2023rr.%:

I'pynmna 1e6uTOpOoB/ KOHTPAreHTOB Kpenurnbie yobitku (PD*LGD)
JleGutop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII
KanuTai 6onee unu paseH 100 Thic. py6. (0JHOBPEMEHHOE BBIIIOIHEHUE 25,43%
ycioBuif)
Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

19,67%
karmran meree 100 TeIc. pyo.
dusnueckue nuna u WUI1 28,74%

KoaddunueHtsl KpeqUTHBIX YOBITKOB MpH (hakTHUYECKOil mpocpouke (obecueHenue 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUH 32 2018-2023rr.2;

Kpenutnsie yositkn (PD*LGD), Kpenutasle yOBITKH Kpemresie y6srmn
MPU IIPOCPOYECHHON (PD*LGD) npu cpoxe n
3a710JDKeHHOCTH OT 1 10 30 aHei MPOCPOYEHHON (PD*LGD) npvn Cpoke
I'pymmna KOHTpareHToB SATOMKCHHOCTH POCPOYCHHOMN
A . 3aj10JkeHHOCTH 0T 61 10 90
ot 31 1o 60 nueit -
JHeH
KontparenT obpa3sosan 6onee
3-X JIeT Ha3a/ U YCTaBHbIH
kanuTain 6onee win pasen100 25,43% 28,42% 28,78%
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJIHEHHE YCIOBHM)
KonTparent o6pa3oBaH MeHee
3-X JIeT Ha3aJ W/WIH YCTaBHBIA 19,67% 22,13% 22,83%
kanuran meree 100 Teic. pyo.
dusnueckue muna u UI1 28,74% 35,22% 36,69%

Koa¢h¢unneHTsl KpemuTHBIX YOBITKOB JJIsi ciiydas Jnedoinra,
CTAaTHCTHYECKUX JAaHHBIX YTpasisronei komnaanu 3a 2018-2023 rr.:

pacCUMTaHHBIE Ha OCHOBaHHUU

KpenurHbie yObITKH KpenurHbie yObITKH
(LGD) mipu cpoke (LGD) mipu cpoke Kpenutasie yosrrku (LGD) mpu cpoke
I'pynmna KOHTpareHToB [IPOCPOYCHHON [IPOCPOYEHHON MIPOCPOUEHHOM 3a/I0JKEHHOCTH CBBIIIE
3aJI0JKEHHOCTH OT 91 3aJ10JKeHHOCTH OT 181 365 nHei
1o 180 gueit 110 365 nueit
KontparenT o6pa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBIN KaluTall
6onee uu paBeH100 ToIC. pyo. 29,38% 29,87% 29,96%
(OIHOBpEMEHHOE BBITIONHEHHE
YCIIOBHIT)
Konrparent obpaszoBan meHee 3-
X JIeT Ha3aJl W/UIN YCTaBHBIA 25,12% 25,62% 29,27%
karmtas MeHee 100 ThIc. pyo.
dusnueckue muna u UI1 37,55% 39,57% 40,77%

2 Ecom CTOPOHOH 10 AOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJaloOie B Pa3HbIe TPYIIIEl eOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee Bicokue kodhduuuentsl PD u LGD.
2! Ecnu cTOpOHOM 10 JI0TOBOPY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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OCHOBEIBAsICh Ha HUMCIOIIUXCA CTAaTUCTUUYCCKUX JaHHBIX, anaBnﬁ}omaﬂ KOMIIaHUs YCTaHOBWJIA,
4TO B CJiydac, €CJIr 3a0/LKCHHOCThL HE BO3BpAlllCHA B CPOK TPpU KaJICHAAPHBIX I0cJia, TO BEPOATHEEC BCECTO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTIOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTkH (PD*LGD) ycranaBnuBarorcs B pazmepe 100% i1t Bcex rpyIni KOHTPareHToB.
KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTIPaBISIONICH KOMITAaHHEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuii mopsimok CIyXHT U1 OLEHKH KPEIWTHOTO pPHCKa KOHTPAareHTa, MO KOTOPBIM
VYnpasnsromas KOMIaHUS ONpeeNnna pedTHHT. B kauecTBe peliTUHra KOHTpareHTa UCTIONb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeWTHHIH pa3HBIX YpPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTICTB, TO JUId LieJded OIeHKM B KadyecTBE peHTHHIa
KOHTpareHTa  HpHUHUMAeTCs HalMEHBIIUN U3 MIPUCBOEHHBIX  pENTHHIOB
COOTBETCTBYIOIIUMHM PEUTHHTOBBIMH areHTCTBAMH C IPUMEHEHHEM COOTBETCTBUS
YpOBHEH peUTHHTOB 10 Tabiwile COOTBETCTBHS ITKAJI PEHTHHIOB:

BuyTtpennss
Peit 3 Moody's S&P Fitch peiiTuHrOBast
enr:)p;l:;oasaﬂ AKPA ch)r;ep 4 moxeas YK
Me:kayHapoHasl HIKajia
Baal BBB+ BBB+ BBB+
Pef‘;;‘:rf;"ia" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpymma |l
A;((gg))’ ”;lf‘p'f: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((F;%)) ruBBB Bl B+ B+ B+
Petituarosas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
gg(?th)) 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 AréHTCTB Ha JaTy

OLICHKM, TO OLIEHKAa pEUTHMHIa KOHTpareHTa MpPOU3BOAMTCA Ha OCHOBE BHYTpEHHEU
peiTuHTrOBOM MoJenu Ynpasisooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexe | pa3a B roa, Wiu B CiIydae TOSBICHUS HHQOPMAIIMH O 3HAYUTEIHLHOM YXYIIICHUN
(MHAaHCOBOTO TIONMOXKEHUS KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
TIPUCBOCHHOM KOKJIOMY KOHTPareHTy-3aeMIIHUKY, MPEIOCTABIISIOTCS B
Crienpan3upoBaHHBIN JETIO3UTAPUI HE TIO3HEE JAaThl Havajga MPUMEHEHHS HACTOSIINX
[IpaBmi, a Takxke exeromgHo He mo3gHee 31 mexabps kaxaoro roma. B ciywae
[IepecMOTpa BHYTPEHHEr0 pPEWTUHIa, CBEACHHsT O HEeM MPEeAOCTaBISIIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHHIe MPeaoCTaBISIOTCS
Crienaai3upOBaHHOMY JCTIO3UTAPHUIO HE Mo3/Hee | paboyero AHS ¢ AaThl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTMYHOTO UHCTPYMEHTA.
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[Ipn nepBOHayaJIbHOM TNpPH3HAHUM 3aliMa, aHaIM3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKA |
MPUCBOGHUE BHYTPEHHETO PEUTHMHra MPOBOAMUTCS HA OCHOBAaHMU IOCHETHEH MOCTYNHONM HAa MOMEHT
aHaiM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XErOJAHOrO IEpecMOTPa/OATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOJUTCS HA OCHOBAHUH T'OJIOBOM OYXIajdTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBiaeHus MH(QOpMAnMM O 3HAYUTEIBPHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTECS HA OCHOBAaHMH IOCIEOHEH IOCTYHMHOM Ha MOMEHT aHaiIW3a OyXralnTepcKOH OTYEeTHOCTH
KOHTpareHTa.

IIpn onpeneneHun pedTHUHra KOHTpareéHTa Ha OCHOBE BHYTPEHHEHW PpEHTHMHIOBOM MoOAEIU
Ynpapnsrome KOMIIaHAH, TPUMEHSIOTCS CIIEIYIOIINE MIPaBuiIa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3aliM, HCIIOJIb3YEeTCA/ONPEEsIeTCsT PEUTHHI COOTBETCTBYIOILEH KpEIXUTHOU
OpraHu3aIuy;

— JuI1 3afiMOB W aHAJIOTMYHBIX HMHCTPYMEHTOB, MCIOJIB3YETCS/ONpeNneNnsieTcss peHTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYMUTENs, NMPU YCIOBUU HAJIUYHUS IO JOTOBOPY
NIPEAOCTaBICHNUST 3aliMa IOPYYHTENbCcTBA. [IpH 3TOM OIEHKAa KPEIUTHOTO pHCKa
3aEMIHUKOB U MOPYYUTEICH ITPOM3BOANTCA COBOKYITHO B OTHOIICHNUH KaXKJOTO AOTOBOpa
3aiiMa WM AaHAIOTMYHOTO AakKTHWBA, BBUAY TOTO, YTO IIPM HEHWCIOJHCHHH WIN
HEHAJJICKAIIEeM  WCIONHEHWW  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYUYUTENb M JOJDKHUK OTBEYAIOT IIEpe]] KPEOUTOPOM COJHIapHO (B
cmry ct1. 363 'K P® u ycroBwmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes; KpeAUTOPOM B TOM XKe 0ObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IEeOHBIX U3/IEPXKEK MO B3BICKAHUIO JIOJTa U JPYIHX YOBITKOB KpPEeIUTOpA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTelIbCTBa
JIOJDKHUKOM.

Taxum o0Opa3omM, B cilydae, €ClIM B OTHOLICHUM 3a€MINUKA, IOPY4UTeNs YIpaBisironieil
KOMIIaHHEHl NpPUCBOEHBI BHYTPEHHHE PpEHTHHIM pa3HOTOo YpOBHSA, TO B IEJX
KOPPEKTHPOBKU CIIPaBEVIMBOM CTOMMOCTH aKTHBOB HA KPEIWTHBIN PHCK KOHTPareHTa
ClIeyeT MPUMEHATh HANMEHBIINH U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHra.

[MopyuunTenbcTBa GPU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1 MeToaoj0rus NpUCBOCHUSA BHYTPEHHETIO peﬁTnHra 3a€MIIIUKOB

PelituHroBass Moxens HeoOXoauMa IS ONpENENCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEIUTHBIH PUCK 3aeMIIuKa (CoriacHo myHKTY 13 Hactosmux [Ipasw).

BXomHBIMHM JaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEEIICHHbIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAXHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kKe€ YUYMTHIBACT BIHMSIHHE CTPAHOBOIO W  OTPACIEBOTO  PHCKOB.
KoppekTipoBka Ha ypoBEHb CTPaHOBBIX PHCKOB ITPOM3BOINTCS HA OCHOBE PEUTHHIOB KPEAUTHOTO KJIMMaTa
CTpaHBl M CTETICHHW 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHMH OT CTPAaHOBBIX puckoB. OTpacieBas
cnenn(uka KOPIOPATUBHONH KOMIIAHWM YYUTHIBACTCSA B PEHTHHTOBOW MOIENH KaKk B BHIE OTACIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX oTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX I
OTpaciy MoKa3aresel AeITeNbHOCTH KOMITaHHH.

OO6mras Tabyimna GakToOpoB M BECOB MPEICTAaBICHA HIXKE:

Bec noarpynmnsl B Bec noxazarens B
Ioarpymnma ¢axropon ITokazarenu
WTOTOBOM OaJiyie WTOTOBOM OaJuie
CrtpanoBbie pakTopsl (25%)
Ctpana ©W  OCHOBHBIE  PBIHKU 506
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTepucTuKa YKOHOMHUKH CTPaHBI 10%
Perymnsitophas cpena 5%
PedTHHT cTpaHBI 5%
Busnec-daxtops! (30%)
CTpyKTypa BJIaICHU 5%
OreHka COOCTBEHHUKOB 10% PYKTYP A 0
BeposiTHOCTE TIOIIepIKKH 5%
Onenka OusHeca o 20% PeiHOYHBIE NO3ULIUU 4%
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KOHKYPEHTHOMU Cpesbl OtpacneBoii puck 8%
3aBUCUMOCTh oT 4%
MOCTABIIMKOB/TIOTPEOHTEIICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTACTHOCTH H 6,8% KagecTBo oTUeTHOCTHU M ayuTa 6,8%
Bennunna BeIpyuku 1,1%
JlunamMuka  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKazaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
IToxpeITHE IPOLECHTHBIX MJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyImen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MI'HOBEHHOM 2.0%
JIMKBHHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 07%
MIEpPCTIEKTHB NPHUOBIIIBHOCTH '
CBOOOTHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPHOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEeHTHHTOBOI MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET co00M
OTJIE€JbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHUS OAHOTIO WIM HECKOJIbKUX ACTIEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OILICHUBAaeTCsA Mo ompeneneHHo mkane, or 0 mo 120 OGamos. OmueHka (HaKTOPOB IIPOU3ZBOAHTCS
MOCPENICTBOM METO1a (HHAHCOBBIX KOA((UIIMEHTOB U METO/1a IKCIIEPTHOTO aHaJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO Oamma OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMCHHBIX W OT (HKTHBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa IOJYYEHHBIX N0 (akropam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Hagenwue i-ro kpurepus;

Xi — COOTBETCTBYIOIINIT JAHHOMY KPHUTEPHIO BEC.

HeoOxoaumMbIMu MCTOYHMKaMU WH(POPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTABJIICHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHAHCOBOMH
oruerHoctn (IFRS) w/mimm oOmenpuHaTbIME cTanmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeToM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAas IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CPeACTB MACCOBOM MH(pOPMAIINH;

— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— TIIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.

I Tpadusie n 6oHycHbIe 6asubl. [IpH BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIH,
HO MOTYT CYLIECTBEHHBIM 00Opa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMUPYETCSI C HTOTOBBIM 0aJIIOM PEHTHHTOBOW MOJIEITH.

Hcxons w3 komuvectBa HaOpaHHBIX wuTOTOBRIX ©OamioB (TOTAL SCORE), kommanuu
MIPUCBANBACTCS] BHYTPEHHUA PEUTHHT (COTIACHO MEXTYHAPOIHOW IIKaJle PEHTHHIOB) B COOTBETCTBUHU CO
cIeMyIoNIel TadIuIe:
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Htorossrii 6amn ]Z\HI}’T:PGHHI/IEI
peUTHHT
oT 10 (MexyHapoaHas
1I1KaJIa)

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 CCcC-

45 0 cC
IMToporossie 3HAUCHUS MoKazaTesen JeATeIIbHOCTH

KOHTpareHTa/3aeMIIMKa/qeduTopa i nelieil Npu3HaHus aKTHBA 00ECIICHEHHbBIM:

1. OTtpunaTenbHbIi KanmuTan (OTpUIATEIbHBIE YUCTHIC AKTUBHI);
2. YOBITKH 110 NTOTAM 3aBEPIIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

Peiitunronas

MOJECIIb

OLCHUBACMOI'O

HeoOXonuMa [y OMNpEeNeNIeHHS KPEAUTOCIIOCOOHOCTH  KPETUTHBIX

OpraHu3aIfi, IPUCBOCHUS BHYTPEHHETO PEHTHHIA U MOCIEAYIOIIEro pacyeTra KpeIUTHOTO PUCKA, C IIETIBI0

KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIN PUCK KPEAUTHOW OpraHU3alUH.
BXxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENCHHBIE XapaKTEPUCTHKH

KpeOUTHON opraHm3anuu ((pUHAHCOBbIE M HE(QHUHAHCOBHIEC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.

PelituHroBas Mopaens TakKe YYMTHIBAeT BIIUSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb

CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU

3aBHCHMOCTH OM3HECa PEUTHHTYeMOW KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.
OO6mras Tabsimna (GakTOpoB U BECOB MPEACTABIICHA HIDKE:

Ioarpymnma ¢axropon

Bec noarpynmsl B
UTOTOBOM Oae

ITokazarenu

Bec nokazaresns B
WTOTOBOM OaJie

CrpanoBssie dakropsl (30%)

CrpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIeSITEIIbHOCTH
XapakTepucTHKa 3KOHOMHKU CTPaHBI
OreHka BIIVSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPAHOBBIX PUCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PelTHHT CTpaHBbI 6%
Busnec-daxtops! (30%)
CrpyKTypa BiaJaeHus 10%
OreHka COOCTBEHHUKOB 20% PYKTYP 0
BeposiTHOCTD MOAACPKKU 10%
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0 6 PriHOUYHBIE TO3UITUU 4%
eHKa n3Heca |
! . 10% JuBepcudukaiysi no BugaM OuzHeca 3%
KOHKYPEHTHOH Cpezibl 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KavecTBo oTUeTHOCTH M
2% KauecTBO oTUeTHOCTH U ayauTa 2,0%
ayamra
Knuentckas KOHILIEHTpAaLHs B
Hertpat 1,6%
aKTHUBaX
Onepanyn co CBSI3aHHBIMH
patt 1,6%
CTOpOHaMHU
OkcnepTHas OLIEHKa Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jons  po3HUYHBIX  KPEAWTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonatuipHOCT M KOHIIEHTpAIus 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLICHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
OkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLTIBHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabenbHOCT KamuTaia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONHIE) MPEACTABISET CO00M
OTAEJBHO B3ATOE HAIpaBJICHUE MCCIIENOBAHUS OJHOTO WM HECKOJBbKHX acIeKTOB JIeSITebHOCTH
KPEIUTHON OpraHu3aIiK M OLCHUBACTCS MO onpezeacHHo# mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIU3A.

PeiiTuHroBass Mojenb uUMeeT MNOJIyJOrapuPMUUEcKyro crenupUKanuio, TO €CTh 3aBUCHMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX M OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJI0B, B3BELIEHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOTO B Ta0uIe GakTOPOB U BECOB!

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIWY ISl aHATTH3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:

— OTYETHOCTb, COCTaBJIICHHAsE B COOTBETCTBUU C MEXKIYHAPOJHBIMU CTaHIapTaMu (UHAHCOBOU
oruetHoctu (IFRS) w/mnmm oOmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCyTCTBUS — OTYETHOCTb,
COCTaBJIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM yIpaBIeHYECKass OTYETHOCTh. I omeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBerctBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;

— MaTepHabl CpeACTB MAaccoBOi HHpopManuy;

— ©XKEKBapTAIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HHPOPMAIIMOHHBIH MEMOPAHAYM;

— MaTepHaibl peUTHHTOBBIX areHTCTB;
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— cmucoK aUIMPOBaHHBIX L, WH(OpMAIUs O CYLIECTBEHHBIX COOBITHSAX, a TaKXkKe Ipoyas
nHpopManus, NOAIEKALMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMU O KPETUTHON OpraHU3aluH.
CPEHEPBIHOYHOTO» 3HAUCHHSI, 1 HA000POT.
Tpadusie n 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYyIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanuy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE MOAPOOHO ONMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, aTOMY (haKTOpy NpHCBanBaeTca MTpapHON MM OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Ucxoms wu3 kommdectBa HaOpanHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTraHW3aIlH TIPHCBAWBACTCS BHYTPEHHHH PEUTHHT (COTJIACHO MEXKIyHApOIHOHW IIKaje PEHTHHTOB) B
COOTBETCTBHUHU CO ClIeyIoIIel Tabaulei:

HTorossrii 6asmr Buytpennuit
pEUTHHT
oT Ji0s) (MexayHapoIHAS
1I1KaJIa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 CcC

HOpOl"OBHe 3HAYCHMS IIOKa3aTeiei JACATCIIBHOCTH OICHUBACMOTI'O KOHTpaFeHTa/KpCI[HTHOfI
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA ueﬂef/i MPU3HAHUSA aKTUBA 06€CIICHGHHHMZ

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'O/Ia;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOZCHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM opranm3anusam Muctpyknuein 180-U banka Poccun.
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IMpuaoxenne 4. Buabl 1e0MTOPCKON 3210/ I2KEHHOCTH, KOTOPbIE NPHU COOJII0eHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10JZKEHHOCTH N HapylLIeHUs yCJOBMIi
onepanuoHHOi
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPareHTOM JIJIst
onepanMoOHHOM 1e0NTOPCKOH
32/10JKEHHOCTH??)

Jlebutopckas  3aI0JKEHHOCTD .

7 pabounx IHEH C naThl
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N

. TIPU3HAHUS 1eOUTOPCKON
obyranusam POCCHICKHX obecrieHeHHA
3aJJ0JDKEHHOCTH

SMHUTEHTOB
Jeburopckas  3a0JKEHHOCTh
o BBITLTATE HOMHHAJA .

7 pabounx IHEH C naThl
obnuranyn OTcyTCTBHE IPU3HAKOB .

TIPU3HAHUS 1eOUTOPCKON
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS

. 3aJI0JDKEHHOCTH

o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD

10 BO3BpATy CPEACTB CO CueTa
opokepa /co cuera B HKI]

OTCcyTCTBHE IPU3HAKOB
obeclieHeHHs

3 pabouux aHs

Jeburopckas  3aJ0JKEHHOCTb,
BO3HHKIIASL B pe3yabTare
nepeBojia JCHEKHBIX CPEJICTB
(IeHBIH B IyTH)

OTCcyTCTBHE IPU3HAKOB
00eCIIeHEHN

3 pabouux maHA

JebOutopckas  3a0KCHHOCTH
10 MOCTOSIHHOW 4acTH apeHAHON
[JIATHI

Cpok noraieHus
3a[I0JDKEHHOCTH HE TIPEBHIIIACT
25 pabounx THE ¢ TaThl
OKOHYAHUS apeHIHOTO Teproaa

10 pabounx THE C TaThI
HACTYIUICHHUS CPOKA MCITOTHEHHS
00513aTeLCTB, COINIACHO
YCIIOBHH JIOTOBOpA

Jlebutopckas  3aI0JDKEHHOCTD
10 TIEPEMEHHON YacTH apeHIHON
IUIaThl (HampuMep, BO3MEIIEHHE
KOMMYHaJIbHBIX pacxoios,
miaTa ¢ ToBapoobopoTa)

Cpok norarmeHust
3aJI0JDKEHHOCTH HE MPEBBIIIAET
25 pabounx aHEH C 1aThl
Ha4YHUCIICHUS TAKOW EOUTOPCKOM
32JI0JDKEHHOCTH

10 paGouux mHEH ¢ 1aTHI
HACTYIUICHHS CPOKA HCITOTHCHHUS
00513aTEILCTB, COIACHO
YCIJIOBMI1 10rOBOpa

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YUCJIICHHBIM IpoucHTaM
Ha OCTAaTOK JACHCKHBLIX CPEACTB
Ha pPacyeTHOM cyeTe

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN ST

obeclieHeHEe TPOU3BOIUTCS C
IEPBOTO IHSA MPOCPOYKHU
00s13aTeTLCTB OAHKOM

JeOutopckas  3aI0KCHHOCTH
mo cuenkaMm (M0  KOTOPBIM
HAcCTynmWjaa Haubojice paHHsISI
JlaTa pacueToB), B TOM 4YHCIIE
Jlebutopckas  3aJ0JDKEHHOCTb,

OTCyTCTBHE IPU3HAKOB
o0eclieHeHNS,
Cpoxk morameHust 1eOuTopCcKoi
3/I0JDKEHHOCTH He 6onee 15
pabovmx JHEU C TaThl ee

3 pabouux JHS
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HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.

Jis  HeomepannoHHONW JeOMTOPCKOW 3aI0JDKEHHOCTH JIOMYCTUMBIA CPOK HApYIICHHS YCJIOBHH




BO3HUKIIIAS B pe3yabTare
nepenayd  eBpooONMranuii B
omwiaty ob0nurauumii mpu  uX
pasMmeleHud (B TOM YHCIE B
ciydae mepefaud  (YCTYIKH)
BCEX HMMYILECTBEHHBIX M HHBIX

mpaB 10  EBPOOOJIUTAIIUSIM
POCCUICKUM IOPUANYECKUM
JIUTIAM)

BO3HHKHOBEHHS (C yIETOM CPOKa
TPOJIOHTAIIMH U
Hepe3aKII0UYCHUH JOrOBOPOB).

ABaHCHI (B TOM quCIe
TapaHTHHHBIN JIETIO3UT),
BBIIJAHHBIC TI0 CJEJIKaM 3a CYET
umyiecrtsa Ponga

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,

Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Ooee 15
pabouux JHEH ¢ JaThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHT Al U
Nepe3aKIl0YeHHH IOTOBOPOB).

3 pabouux aHs

Oco0ble ycj10BUSI, IPUMeEHsieMble VIS OLEHKU M o0ecieHeHusl 1e0UTOPCKOM 3a/10/5KeHHOCTH, He

YKA3aHHOM B Tad/ule Bblle:

— 1eOuTopcKas 3aJ0JDKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHENHMaIM3HPOBAHHOIO
JIETIO3UTapHsi, ayIUTOPCKOM OpraHM3alliy, OLEHINMKY, OHpKe U JIHIly, OCYILECTBIIAIOLIEMY
BEJICHUE peecTpa BIIAJENIbLIEB HHBECTULIMOHHBIX naes [T ® u Ha omiaTy pacxoloB, CBSI3aHHbBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OLIGHHBACTCA 110 HOMHHATY M OOECLEHHMBAETCS C YYeTOM
KPEeIUTHOTO PUCKA B COOTBETCTBUU C MOPAAKOM, yKazaHHOM B IIpunoskeHuu 4, o ucteueHuu 25
pabounx AHEH ¢ 1aThl OKOHYAHHMS CPOKa OKA3aHMs YCIIYT, YCTAHOBICHHON YCIOBUSIMU JIOTOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammaomeid kommanuu [IM®, Bo3HHWKIIAs B pe3yibTare

HapymeHusa IIpaB BJIaJACJIbLICB HWHBCCTULHNOHHBIX IIACB,

OLCHHUBACTCA 110 HOMHUHATY H

00eCIIeHHBaeTCI C Y4YeTOM KPEOUTHOTO PHCKa B COOTBETCTBHH C TIOPSIKOM, YKa3aHHOM B
[punoxennu 4, o UCTEYSHUN 25 pabOYMX THEH ¢ TaThl €€ BOSHUKHOBEHUS.

OOecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOIIOJACHUH

CIEAYIOIINX YCIOBUI:

— HaJu4rue 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXIECHHUS Y IPABIISIONIEH KOMIIAaHUN
0 TOM, YTO yBEJIHMUEHHE CPOKOB OKa3aHMs YCIIYT MJIM MOTaIlleHHs JeOUTOPCKOH 3a10J’KEHHOCTH He

ABJACTCA CIICACTBUEM HETATUBHBIX MMPOLECCOB, BO3HUKIINX B ACATCIIBHOCTU JOJIKHUKA,

— HaAJIWYXUEC JOKYMCHTAJIIbHOTO MOATBECPKACHUA OT KOHTPpAreHTa CPOKOB MNOraliCHUA 3aJ0JIKCHHOCTU

/oxazanus ycryr [TNO.

I[C6I/ITOPCK3H 3aJ0JDKCHHOCTDH I10 BOSMCIICHWIO HAJIOT'OB U3 6IO,I[)KCT3 OLICHMUBACTCA 110 HOMHUHAITY
n HE O6€CH6HI/IB&GTC$I HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHHA. B ClIydac MOJy4CHHUd OT HAJIOroBOro
OpraHa peHICHUsA 00 oTkKaze B OCYHICCTBJICHUU 3a4€Ta (BOSBpaTa) CYMM H3JIMIIHE YIUIAYCHHOI'0 HaJIora,
MNPpOUCXOAUT MNPCKpALICHUEC NPU3HAHUA B 8% (0] ,I[C6I/ITOpCKOﬁ 3a10JDKCHHOCTH TIO BO3MCHICHHUIO CYMMbI

HaJjora, B

pasmepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 5. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

IepeueHb aKTUBOB, OICHUBAEMBIX [0 OTYETY OICHIIHKA:

— Ilennsle Gymaru, 1Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITIOCOO0M;

— HensmwkuMoe UMyIIECTRO;

— VMyliiecTBEHHBIE TIPaBa M3 I0TOBOPOB YYACTHS B JIOJIEBOM CTPOUTEIBCTRE;

— [paBa apeHBI HEABHKIMOTO HMYIIIECTBA;

— [poyast 1eO6UTOpPCKast 3a[0DKEHHOCTh, B CIIydae HAJMYWS TPU3HAKOB OOCCICHEHHSA U
HEBO3MOXHOCTH MHBIX METOJIOB OTIPEIEIICHHS CIIPABEIINBON CTOMMOCTH.
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IIpunosxenne 6. [lepeyeHb NHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHUs

CHpaBeI[ﬂHBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JJOCTYMHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe akmmoHepHoe o6mectBo "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

Ipunoxenue -7. PoIHKU, HHpOpMALUs KOTOPBIX HCHOJIb3yeTCsl sl
onpeaejieHus1 HandoJee BLITOJHOT0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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