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TEPMUHBI U1 OIIPEJEJIEHUSA, HCIIOJB3YEMBIE B IIPABWIAX OITPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — mnacBoil WHBECTUIMOHHBIA (DOHN, YKa3aHHBI B HACTOSIIUX IMPABUIIAX OIPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsromass KOMIAHUS - OpraHM3allus, CO3/laHHas B COOTBETCTBHM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu U uMeroLIas JUIEH3UIO HA OCYIIECTBICHUE MEATENbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAaMH, TACBHIMM HMHBECTUIIMOHHBIMH (OHIAMH W  HErocynapCTBEHHBIMHU
MICHCHOHHBIMHA (DOHIaMH. YTpaBisromas KOMITaHUS JEHCTBYET Ha OCHOBAHHH IPABHI JOBEPUTCIHHOTO
ynpasneHus [TUD.

VHBecTHIIMOHHBIN MTaif — IMEeHHas IICHHAs OyMmara, yI0CTOBEPSIOIIas OO BJIaIeNblia Mas B IpaBe
COOCTBEHHOCTH Ha HWMYIIECTBO, coctaBiritomiee [P, mpaBo TpeOOBaTh OT YNPaBILIOUNICH KOMITAHUT
HaJJIeXaIlero noBeputenbHoro ynpasieHus [TM®, npaBo Ha NogydyeHUE ACHEKHOW KOMIIEHCALUU IpPU
IpeKpalleHHH J0roBopa NoBeputesbHoro ynpasieHus [IM® co Bcemu BiaenbliaMy HHBECTUIIMOHHBIX [TaeB
storo [TN® (mpexpamenuu [TUD).

[IpaBuna JOBEPUTEIBEHOTO YIIPABICHUS AaeBbIM HHBECTUIIMOHHBIM (pornom (I1pasuia IV [MTUD) —
YCJOBHS I0rOBOpa J1I0BepUTENbHOTO yrpasieHus [ 1@, ykazaHHOTO B HaCTOSALIMX MpaBUJIaX ONpPENeSICHUs
CTOMMOCTH YUCTHIX aKTUBOB [11D.

Croumocts umcthix axTuBoB (CYUA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKOHOMATEeIHCTBOM Poccuiickoit deneparnmu, Kak pasHHUIAa MEXIy CTOMMOCThIO akTHBOB [IN® (mamee —
aKTUBBI) U BEIMYWHOW OO0SA3aTEIBCTB, MOMJICKAIINX HUCHOIHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Iayee —
00s13aTenbcTBa), Ha MOMEHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosmMi JOKaNbHBIA akT ynpasisitouied xomnanuu [MUO,
YCTaHaBJIMBAIOIIKUN NOPSAAOK U cpoku onpenenenus CHA, B ToM ducie MOPsIOK pacyeTa CPpeaHErol0BOM
CUYA TIM®, onpeneneHust pacueTHOM CTOMMOCTM WHBECTHUIMOHHBIX naeB [TM®, nopsaok onpeneneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CrpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux [lpaBunax onpenenenus CHA.

Cpenneronosas CUA [MN® (mnmu CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IND,
KOTOpas olpeaenseTcs Ha Jr000ii IeHb B OPsIKe, YyCTaHOBICHHOM HacTosmuMH [IpaBuiiamMu onpeeseHus
CHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (MHAHCOBOH OT4eTHOCTH. OmnpeieNcHHe CIPaBeTHBON
CTOMMOCTH AKTHBOB W BEIUYMHBI O0S3aTEIBCTB MPOM3BOTUTCS B COOTBETCTBHH € MEXITyHapOIHBIM
craagaptoM ¢uHaHcoBod ordetHOocTH (IFRS) 13 "OmeHka crnpaBeanwBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadbps 2015 roga Ne 2171 «O BBeaeHHH MeXITyHApOAHBIX CTaHAAPTOB (PHMHAHCOBOI
oT4eTHOCTH W Pa3zpsicHeHMid MeXTyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHUCTBHE Ha
Teppuropuu Poccuiickoit @eneparin v 0 NpU3HAHIH YTPATHBIINMH CHITY HEKOTOPBIX IPHUKA30B (OTACTBHBIX
MOJIOKEHNH Tpuka3oB) MuHmcTtepcTBa (uHancoB Poccuiickoit ®enepanuu» ¢ ydeTroM TpeOOBaHMI
Vkazanus llearpansaoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-Y, Birouast
naple MC®DO, npuMeHsieMble B COOTBETCTBHH C ACHCTBYIONINM 3aKOHOIATEIFCTBOM B OTHOIICHUH ITae€BIX
WHBECTUIIMOHHBIX (DOHIIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHAa, KOTOpast Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIN
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBHIHOYHBIX YCJIOBMAX (TO €CTh II€HA BBIXO[a), HE3aBUCHMO OT TOTO,
SIBJISIETCS JIM Takas 1IeHa HeTOCPEICTBEHHO HA0JI01aeMOil MITH PACCUMTHIBACTCS C HCIIOJIb30BAHUEM JIPYTOT0
METO/a OLIEHKHU.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (M)
WHOCTpaHHOH OMpikH, 3akperuieHHas B [IpaBmiax onpexeneans CUA x KoTopoil y YpaBisitomieii KOMITaHUT
€CTh JIOCTYI, KaK HampsMyl0, TaKk M 4epe3 (HHAHCOBBIX IOCPEAHHWKOB, U HAa KOTOPOH YHpaBIAIONIast
KOMITaHUSI UMEET BO3MOXKHOCTBH PACIOPSDKATHCS aKTHBOM (aKTHBAaMHU). YKa3aHHBIE OMpIKEBBIE IIIOMIAIKA
npuBeensl B [Ipunoxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HAa KOTOPOM OIIEPAIiH C aKTHBOM HJIH 0053aTEIIECTBOM IPOBOISTCS C
JIOCTaTOYHOW 4YacTOTOW M B JOCTATOYHOM O00BEME, MO3BOJIIONIEM IOJy4aTh MHpOpMAIMIo 00 OIEeHKaX

3



AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsl COOTBETCTBYIOIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKIIIOYAash HEOIUIATy KOHTPAr€HTOM OCHOBHOTO JIOJTra W/WIIN
MPOLEHTOB, TPUYNTAIONINXCSA B YCTAHOBJIEHHBIH IOTOBOPOM CPOK, a TAK)XKE B PE3YNIbTaTe N3MCHEHHS OLICHKI
KPEeIUTOCHOCOOHOCTH (KPEIUTHOTO PHCKa) KOHTPAareHTa (IMUTCHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CHOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KpPeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIECKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[1®U — npousBoaHbINH PHHAHCOBBIH HHCTPYMEHT.

YPOBHH ILIeH HpU OMNpPEJENECHUH CIPAaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexayHaponubsiM cTanaapToM ¢unaaHcoBoit otuyetHocTH (IFRS) 13 «OtieHka cripaBesTUBON CTOMMOCTH)
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopun Poccuiickoit denepanyu HpUKa3oM
MunuctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnn MexayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH W Pa3bsicHeHMi MeXIyHapOOHBIX CTaHAAPTOB (PHHAHCOBOI
OTUETHOCTU B AeWicTBUE Ha Teppuropun Poccuiickoil @eaepanuu U 0 NpU3HAHUM YTPATUBILUMU CUITY
HEKOTOPBIX TIPUKA30B (OTHCIBHBIX IIOJIOKEHUH TMpHKa30B) MwuHHCTepcTBa (UHAHCOB Poccuiickoit
Oenepanun’.

HcxonHbie nanHble YPOBHS | - IICHOBBIE KOTUPOBKHU (HECKOPPEKTHPOBAHHEIC) AKTHBHBIX PHIHKOB B
OTHOIICHUN HMJCHTHYHBIX aKTUBOB HJIHM OO0S3aTENbCTB, K KOTOPHIM OpraHM3alds MMeeT AOCTYN Ha JaTy
OILICHKH.

VicxonHble naHHBIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIIOJAEMbIMHU, NPSIMO HWJIM KOCBEHHO, B OTHOLICHHH OIPECICHHOTO
aKTUBa UM 0053aTENILCTBA.

HcxonHble nanHble YPOBHSA 3 - HEHaOII01aeMbIe UCXOAHbIE JaHHbBIE B OTHOIICHUH OIPEAETICHHOTO
aKTUBA WM 0053aTEIIBCTRA.

OmnepannoHHass AEOMTOpPCKas 3aIOJDKCHHOCTh — JeOHUTOpCKas 3aJ0JDKEHHOCTh KOHTpAarcHTa,
BO3HHKAOIIAS B X0JI¢ HOPMAaJIBHOTO OIEPAMOHHOTO IHKIIA, KOTOpas OyIeT moraiieHa B TeYeHHE CPOKOB,
yCTaHOBJIEHHbIX B HacTtoswux [IpaBunax omnpegenenuss CUYA. [lomycTumble CpPOKHM HPOCPOUKH,
YCTaHOBJICHHEIC JIsl OMCPAIIIOHHON EOUTOPCKON 3a0JKCHHOCTH, HE JTOJDKHBI TIPUBOIUTH K MIPH3HAHUIO
Oe3HaNe)KHOW K IIOJNyYCHHWIO 3aJ0JDKCHHOCTH, a Takke K OOCCICHEHHIO 3aJ0JDKeHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNpaBJSAIONIEH KOMIIAHHEH B TOJMHOM OOBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JI€OMTOPCKOW 3a/J0JKEHHOCTH. YCTAHOBJICHHBIE CPOKH IPOCPOYKH U HCIOTHEHUS
00513aTeNTECTB He JOJDKHBI IPEBBIIAaTh PEKOMEHAYEMBIX CPOKOB B HacTosAnmx [IpaBuinax onpenenenus CHA,
€CJIM UHOE HE MOJTBEPKACHO BHYTPEHHEN CTaTUCTUKON YIPaBIAIOIIEH KOMIAHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccroHanbHOE CY)KICHHE Y IPABIIONICH KOMITAHUH, Co/iepKaliee 000CHOBAaHHBIC PACUCThl U BBIBOJBI
00 OIleHKE CIpaBeIMBOI CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIpaBeIIHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHHSX INPH3HAHUS/TIPEKPAICHHS MPU3HAHUS aKTHBOB/OOS3aTEIBCTB, O
BBISIBIICHHBIX TIPU3HAKAX BO3HUKHOBEHHS KPSIUTHBIX PUCKOB U MPOUYNX 0OCTOATENBCTBAX, KOTOPBIC BIUSIIOT
Ha OLEHKY CHpaBeJIMBOW cTOMMOCTH B cooTBeTcTBUM ¢ MC®O 13. IlpuMeHeHue Takoro CyXKIEHUs
JIOITyCTUMO B CITy4asiX, yCTaHOBJICHHBIX HacTosmumu [IpaBwiamu ompenenenns CHA, a Tak e B MHBIX
WCKJTIOYUTETBHBIX CITydasX, KOrJa TEKyIIHe METOIBl ONPEAeNeHUs CIPaBEUIMBOM CTOMMOCTH aKTHBA
(o6s13aTeNBCTBA) C YIETOM HECTAHAAPTHBIX BHEITHUX OOCTOSTENHCTB MPUBOIST K ICKaYKEHHIO CIIPABEITHBOI
CTOMMOCTH, a TPUMEHEHHE MOTHUBHPOBAHHOTO CYXICHHA OO0ECIeunBaeT HAACKHOE  ONpeAeieHHe
CIIpaBeIINBON CcTOMMOCTH CcOOTBeTcTBHH ¢ MC®O 13 u TpeOGoBaHMsIM 3aKOHOJAATENbCTBA PoccHiickoi
®denepanuu.

l. O0mme MoJI0KEeHUA

Hacrostmue [TpaBuiia onpeseieHns CTOMMOCTH YHCTHIX akTHBOB (fanee — «[IpaBuimay) 3akphITOro
MACBOTO HMHBECTHUIIMOHHOTO (OHAA HEABWKHMOCTH «Aibda-Kamutan ApeHnHsd moTok-2» (mamee —
«Doupy, «[INDy») paspadoransr OO0 YK «Anwsda-Kanuran» (manee — «YmpaBisioniasi KOMIIAHUI») B
COOTBETCTBUU C TpeOOBaHMIMH 3aKOHOaTeNIbcTBa Poccuiickoit denepanuu, B ToM unciie Ykazanus banka
Poccun ot 25 aBrycta 2015 r. Ne 3758-Y «O0 onpeneeHnu CTOMMOCTH YUCTHIX aKTHBOB MHBECTUIIHOHHBIX
(OHIIOB, B TOM 4HCIEC O MOPSAKEC pacyéra CPEIHETOJOBOW CTOMMOCTH YHCTHIX AKTHBOB I1a€BOTO
WHBECTUIMOHHOTO (JOHAA M YHCTBIX AKTUBOB AKIMOHCPHOTO HWHBECTUIIMOHHOTO (OHAA, pacuéTHOM
CTOMMOCTH WHBECTUIIMOHHBIX T[aCB MACBBIX HMHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HWMYIICCTBA,
MEPEAAHHOTO B OIIATY MHBECTUIIMOHHBIX MAcB» (anee — «YKa3aHUe») U MHBIX HOPMATHBHBIX akTOB baHka
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Poccun.

[IpaBuna ycTaHaBIMBAIOT IOPSAOK M CPOKM ONPENENICHHS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHMCIIe MOPSIO0K pacu€ra CpeHEroJOBOH CTOMMOCTH
YHUCTBIX aKTHUBOB (DOHZA, MOPSIOK OIpEAEIeHUs PacuéTHOW CTOMMOCTH WHBECTHLIMOHHOTO Nas (GoHIa U
MOPSJIOK ONPE/ICIEHHs] CTOMMOCTH UMYILECTBA, IEPEIAHHOTO B OIUIaTy MHBECTHIIMOHHBIX MaeB GoH/a.

Vnpapnsromas kommaaus PoHma o0sg3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (pOHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamy, mpHW YCIOBHM HX cornacoBaHusi Crnenuaan3upoBaHHBIM
[Heno3urapuem.

[paBua momexar npumeHenuto ¢ «01» saBaps 2025 ronxa.

W3menenns u nononHeHus B [IpaBnna MOryT OBITH BHECEHBI TOIBKO B CIIyJasiX, IPEIYCMOTPEHHBIX
YkazaHueM.

JlaHHbIe, NOATBEPXKIAMONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuiiamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PacuéTa.

Tepmunbl 1 onpeaeseHus, ucnonblyemsie B [IpaBuiax npusenens! B [Ipunoxenun 1.

IIpaBuna (u3MeHeHUs U JONOJHEHUs, BHOCHMbIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnsitomeit  kommanuu [IM® B uHMOpPMaMOHHO-TENEKOMMYHHKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He TI03/1Hee THA Hadana cpoka popmupoBanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH o maTel Havana mpuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHHSIMU U JONOTHEHUSAMU.

IMpaBuna (1 Bce M3MeHeHHs M AomosHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJleHIapHBIX roja)
JIOJDKHBI OBbITh JocTynHbl B TedeHue 3 (Tpex) mociefHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromen
KOMITaHUH.

1. Ilopsinok M MepHOAMYHOCTH (AAThI) OMNpeeeHUs CTOMMOCTH YHCTBHIX
AKTHBOB, a TAaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB ONPEEISIETCS KaK pa3HHUIA MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHZA
(manee — «aKTHBBI») M BEIMYMHONH BCEX 00A3aTENBbCTB, IMOUICKAININX HCIIOJHEHHUIO 33 CUYET YKa3aHHBIX
aKTHBOB (J1a51ee — «00s3aTeIbCTBA»), HA MOMEHT OIPEJICNICHNS] CTOUMOCTH YUCTHIX AKTHBOB.

CToMMOCTh aKTHBOB M BEJHMYMHA 0053aTENBCTB OMPEICISIOTCS M0 CHPaBEIIUBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM crangaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununctepcTBa ¢puHaHcoB Poccuiickoit @eneparyu ot 18 urona 2012 roga Ne 1061 «O BBeaeHNH B eiicTBHE
U TpeKpameHuHu [eHCTBHUSA TOKYMEHTOB MEXAyHAapOJHBIX CTaHAApPTOB (UHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit denepauun», 3aperucTpUpoBaHHbBIM MUHUCTEPCTBOM ocTULMU Poccuiickoi
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoit ®enepanyu npukazom MunancTepcTBa puHancoB Poccuiickoit @epepannu ot 17 nexadps 2014
roga Ne 1518 «O BBe#eHUH AOKYMEHTOB MEXIYHAPOIHBIX CTAaHAAPTOB (PHHAHCOBOH OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MMUHHCTEPCTBOM IOCTULMHI
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpedoBanuii HacToamux [IpaBur.

AxTuBB (00s3aTeNbCTBA) MPUHUMAIOTCS K Pacdy€Ty CTOMMOCTH YHCTBIX aKTHBOB B ClIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBast CHA [MN®D (manee — «CI'CUA») Ha m000# JeHb ONpPEeIsieTCs KaK OTHOIICHUE
cymmbl CUA Ha kaxaplii pabounii JeHb KaJICHAAPHOTO ToAa (€ciu Ha paboduuil JIeHb KaJleHAapHOTO roja
CYA =e ompezensiachk - Ha IMOCIEAHUHN JCHb €€ ONpeIeNCHNs, MPEIIIeCTBYIONIMA TaKOMY JIHIO) ¢ Hadyaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yucity pabouux
JIHEH B KaJeHJapHOM Tony.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

—  Ha jary 3aBepiueHus (okonuanus) Gopmuposanus [TND;

— B Clly4ae IIPUOCTAHOBJICHUS BBIJayH, IMOTAlIeHUs] 1 00MEHa MHBECTHLMOHHBIX ITacB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, ITOTAICHUS 1 OOMEHa;

— B cayydae npekpaiueHus [IM® — Ha naTy BO3HMKHOBEHMSI OCHOBAHHUS €r0 IIPEKPALCHUS,;

— mocne 3aBepuieHns (okoHuanus) popmuposanust CHA [N O onpenernsieTcs B mOpsIKe:

O ©XKEeMEeCSYHO Ha TOoclegHuid paboumii JeHp KaJeHIApHOTO Mecsma [0
KaJICHIapHOTO MecsIa, MPeIIecTBYIOIEro Mecsiy, B kotopom [TN®D uckitouen
u3 peectpa [IND;

O Ha mocinemHUHd pabouyMii JeHb CpoKa IIpUeMa 3asBOK Ha IpuoOpeTeHHe
MHBECTULUOHHBIX  T1a€B, BBIABAEMbIX MpPH  JOCPOYHOM  MOTAllICHUH
MHBECTUIUOHHBIX I1aCB;



O Ha mocinemHud pabouyMii JeHb CpoKa IIpueMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOJTHUTENbHBIX MHBECTUIIMOHHBIX T1aEB;

O Ha JaTy COCTaBJIEHHUS CIHCKA BJIAJENIbLIEB MHBECTUIMOHHBIX NAaeB B CIydae
YaCTHYHOT'O IOTAllIeHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOoBaHUI
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX NIa€B 00 X MOTallCHNH;

O Ha Jary, TPeIIIeCTBYIONIYI0 naTe mepexofga (OoHOa M3 ONHON YIpaBIIOMICH
KOMIIAHUM B JIpYIyl0  VyIOPAaBIAIOLIYI0 KOMIAHUKO U M3  OJHOIO
CHELUAIN3UPOBAHHOIO  JEMO3UTapusi B APYyroil  creuuaau3upOBaHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTHIX aKTHBOB OIpEACICTCSA HE MO3JHee pabovero IHS, CIEAYIOMEro 3a JTHEM, TI0
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISAETCS ONPENEICHUE CTOMMOCTH YUCTHIX AKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCA CTOMMOCTb YHUCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBHIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX JJI YTpaBisdolledl KOMIAHMU HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
94acoBOI0 HOsca.

B nensax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA IO, nonumMarorcs Bce
natel onpenenenus CHA [MN®D, ykazanusie B HacTosuux [IpaBunax.

CroumocTs 4YMCTBIX akTHBOB, B ToM uyucie CI'CHA, a Takxe pacuéTHas CTOMMOCThb
MHBECTULMOHHOTO nasi ®oH/Aa ONpeAemstoTesl ¢ TOYHOCTHIO A0 IBYX 3HAKOB MOCJIE 3aITOH, C IPUMEHEHUEM
MpaBWJI MaTeMAaTUYECKOTO OKPYIJIEHHUS B BaJIOTE, yKazaHHOW B IIpaBmiiax NOBEpUTENBHOIO YNpaBICHUS
DougomM.

B ciyuae ecnu B [IpaBunax noBeputensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTHBOB, B ToM uncie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHLMOHHOTO Nasgt DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cnydasx M3MeHEHHUs TaHHBIX, HA OCHOBAaHHMH KOTODBIX ObUIa OINpejesieHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u Oonee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCUMOCTH OT CTOMMOCTH TaKOro akTuBa (00s3aTeNbCTBa) CTOMMOCTb YHMCTHIX AKTHUBOB TOJICKHUT
nepepacuéry. [lepepacyéT cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYILLECTBIISITHCS TOJIBKO B CyYae, Korjaa
OTKJIOHEHHE HCIIONIF30BAHHON B pacyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM (0,1
(Hounp niensIx oiHA necsitast) % KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX
aKTUBOB Ha 3TOT MOMEHT pacuéra cocrtaBisieT meHee 0,1 (Homp menmsix omna necsaras) % KOppeKTHOU
CTOMMOCTH YUCTBIX aKTHBOB.

CrouMocTh UMYLIECTBA, NEPEJAHHOIO B OIUIATY MHBECTULHMOHHBIX naeB IIU®, onpexnensercs B
cooTBeTCTBHM C TpeboBanmsimu @DeznepanbHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenus CHA.

Jara, Mo cOCTOSIHMIO Ha KOTOPYIO OINpeNeNseTcsl CTOMMOCTh UMYIIECTBA, NIEPEJAHHOTO B OIJIATy
WHBECTUITMOHHBIX TlaeB [T D, He MoXeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUIaTy WHBECTUIIMOHHBIX MaeB [IM®, Ha OCHOBaHMH OTYETA OLEHINIHKA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPENaHHOTO B OILIaTy
WHBECTUIIMOHHBIX TacB [IM®, Ha OCHOBaHWM OTYETa OLCHINNKA, HE MOXET OBITh paHee TPEX MECALEB JI0
JIaThl IEpelauk TAKOI'0 UMYILIECTBA B OIJIaTy HHBECTUIIMOHHBIX naeB [T .

CTrouMoCTh UMYILIECTBA, EPEJAHHOTO B OIUIATy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
cOCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYLIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTuBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JATOI OLIEHKH CTOMMOCTH HE PaHee IIECTH MECSIIEB /10 AATHI, IO COCTOSHUIO
Ha KoTopyro omnpeaensieTcss CUA (cTOMMOCTh aKTUBOB), 33 UCKITIOYCHUEM CITydaeB, KOT/1a Takasi CTOMMOCTh
axtuBa [IM® ncnonp3yercs Ut ONpeIeIeHns] pacueTHOH CTOMMOCTH HHBECTUIIMOHHOTO mast [TU® (cymmMbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTHUIMOHHBIN Maif; CyMMBI
JICHe)KHOM KOMIIEHCAINY, MOJUIEKAIel BBIIUIATe B CIlydae IOTAIICHHS WHBECTHIMOHHBIX MAeB, €CIH
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTHLMOHHBIH Mai, M (WIM) cyMMa JE€HEeXHOW KOMIIEHCAllMM, MOjJeKallas BbIIIaTe B CIydae
HOTallIeHHUs NHBECTULMOHHBIX 11a€B, ONPEEIIeTCS HE UCXOIs U3 PACUETHOM CTOMMOCTH UHBECTUIIIOHHOTO
mas) B IEIIX OCYLIECTBJICHHS BBIIAUM, MOTAIIEHHS WM OOMEHa HWHBECTHIMOHHBIX MaeB I1a€BOTO
MHBECTHIMOHHOTO (OH/A.

B Tex ciyuasx, Korja CTOUMOCTb aKTHBA ONPEAEISeTCS HA OCHOBAHUM OTUETA OLEHIINKA U TaKas
croumocTh aktuBa [IM® ucnonb3yercs A onpeeseHuss pacueTHOM CTOMMOCTH MHBECTHIIMOHHOIO Tas
[TN® (cyMMBI JeHEKHBIX CPEACTB (CTOMMOCTH MMYIIIECTBA), HA KOTOPYIO BBIJIAETCS WHBECTUIIMOHHBIHN Taid;
CYMMBI IEHEKHON KOMIIEHCALIUH, ITOJIEKAIIEH BBIIUIATE B CIIyyae [OTralleHUsl HHBECTULMOHHBIX IA€B, ECIIN
cornacuo ITpasuam 1Y ITNU® cymma eHEKHBIX CPEICTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBIA Mai, n (WIM) cymMMa JACHE)KHOW KOMIICHCAIIMH, IO/JIeKaIlas BBIIUIATE B CIIydae
NOTalleHUs NHBECTULIMOHHBIX T1a€B, ONPENENIAETCS HE UCXOMAA U3 PACUETHOW CTOMMOCTU MHBECTUIIMOHHOTO
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mas) B IIENSX OCYIICCTBICHHS BBIJAUW, IOTAIICHUS WIHM OOMCHAa WHBECTHIIMOHHBIX I1a€B MAaCBOTO
WHBECTUIIMOHHOTO (POHMA, JaTa OICHKH CTOMMOCTH JOJDKHA OBITh HE paHee TPEeX MECSIECB A0 NaThl, IO
COCTOSIHUIO Ha KoTOpYto onpenensercs CUA (CTOMMOCTh aKTUBOB).

CTOMMOCTh aKTWBa OINpPEAEIsIeTCS Ha OCHOBAHMM JOCTYNMHOTO Ha MOMeHT ompenenenus CUA
(cTOMMOCTH aKTHBOB) OTYETa OICHIIMKA C JaTOi OLCHKW, Haubolice ONU3KOM K JaTe OMpeleICHUs
CTOMMOCTH aKTHBA.

Il. Kputepnu npusHanusi, npeKpalleHUs] NPU3ZHAHHUS M  MeTOIbI
onpe/eJeHHs] CTOUNMOCTH AKTHBOB M 00513aTeJIbCTB

1. O0uue mojoKeHus

Kpurepun mnpusHaHus, MNOpeKpalleHus MpU3HAHUS ONPEHENAIOTCS B COOTBETCTBHHU €
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOIBI OTIpeIeTICHNS CTONMOCTH aKTHBOB U
00513aTENECTB ONPEIEITIOTCS B COOTBETCTBUH ¢ MeXIyHapOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIInBOi CTOUMOCTI». METOABI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMMYIIECTBA PAa3HBIX IaCBbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPABICHUEM
Yupasndronieii KOMIIAHUH, HE JOJKHBI pa3inyaThCs.

B cinyuae mpuoOpeTcHHsT aKTHBOB, KPUTCPUH IPU3HAHMS KOTOPHIX WM METOJIbI OMpPEICIICHHUS
CTOMMOCTH KOTOPBIX HE OMKMCaHbl B HAacTOSsIUX [IpaBmiax, YIpaBisomas KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. llopsinok KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABJISIOLIHX

umyuiecrso TP

CToMMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHMIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOecleHeHHe (TeCTMpOBAaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEOOXO0IMMOCTBIO0 KOPPEKTHPOBKH CIIPABEIINBOH CTOMMOCTH B ClTydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHAaeMble Oy yIine 1eHeXHbIE TOTOKHU M0 HUM (J1ajiee — IPU3HAKA
obOecrieHeHus ).

OmneHKa cIpaBeUIMBOM CTOMMOCTH aKTHUBOB JOJDKHA YYUTBIBATh IPEMHIO 32 PUCK, B YAaCTHOCTH,
MIPEMUIO 32 KPEIUTHBIA PUCK KOHTPAreHTa, OTPakarolIylo CyMMY, KOTOPYIO YYaCTHUKH PBIHKA TOTpeboBaIN
OBl B KaueCTBE KOMIIEHCAIINH 32 HEOIPEAEICHHOCTD, MPUCYIYIO JEHEKHBIM ITOTOKaM.

Jlid neneil KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIstoniast
KOMITaHUS MCIIONB3YET CIEAYIOINN TOAXO;

— €CJIN KOHTPAareHT MMEeT PEUTHHT, MPUCBOCHHBIA OJHUM W3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposiTHOCTAM aedonra (PD) omnoro m3 peiituHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Aranmutinaeckoe KpenutHoe PeittuaroBoe ArentctBo (AKPA), PeiituaroBoe
areHTcTBO RAEX («OkcnepT PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOJHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CJIM KOHTPareHT UMEET PEUTHHT, IPUCBOCHHBIA HA OCHOBAHUHU BHYTPEHHEN PEUTHHTOBOI
MoJienn YTIPaBIIAIONIeH KOMIIAHWHU, TO JUII KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha KPEIWUTHBINM PHCK
WCIIONB3YIOTCSL JaHHBIE 10 BepostHocTsM nedonra (PD), ompenenennsle Ympapnsiomed KoMmaHHeR
(ncronp3yroTes MyOIMYHBIE CTAaTUCTHYECKWE NaHHBIE MO BeposiTHOCTAM zAedonra (PD) pedturroBoro
areHTCTBA B COOTBETCTBHH C METOIUKOMN, M35105keHHOH B [Ipmnoxennn 4);

— €CJIN KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHUCK HCHOIB3YeTCs JaHHBIE IO KPEIUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIAIOMIECH KOMIAHUU.

MeToanKa OLIEHKH KPEJUTHOrO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINIMBOM CTOUMOCTH
aKTHBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuseeHa B [IpunoxeHun 4 K HaCTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayro aaTy onpeaencHus CHA.

[MonTBepxneHNEM HEOOXOIUMOCTH TECTHPOBAHHUS AaKTHBOB Ha OOECIEHEHHWE SBISIOTCSA, B
YaCTHOCTH, HaOJIF0JaeMble 3HAYMMEBIE TOCTYITHBIE JaHHBIE, B TOM YHCJIe, O CISAYIOMNX COOBITHAX (THanee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOINEHHH IOPUIMYECKUX JIUIL:

— yXyAmeHne (DUHAHCOBOTO TIOJIOXKEHHUS KOHTPAareHTa, OTPa3WBIIMECS B JOCTYNHON
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(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSETCS ATl aKTUBOB, METOJIMKA ONPEAETICHUS CTOMMOCTH KOTOPBIX MPEAINoIaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEeTcs MyONWYHBIA DPEHTHHT OJHOTO M3 KpPEAWTHBIX
PEUTHUHTOBBIX areHTCTB, B COOTBETCTBUHM C METOAUKOM, MpuBeneHHOW B IlpunokeHuu 4 K HACTOSAIIMM
IIpaBunawm;

— PE3KHH POCT JOXOTHOCTH TIO0OT0 JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (3a MOCIenHHUE 5
TOPrOBBIX AHEH TpH OTCyTcTBHM pocTa fgoxonHocth O®3 W mpH OTCYICTBHM pPOCTa JOXOJHOCTH
AQHAJIOTWYHBIX ~ OONMMranuii SMHWTEHTOB);  YTNpaBisdiOmass KOMIIAHWS HAa OCHOBE  OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENseT  BIMSHHE pOCTa  JOXOAHOCTH  oOnuramuu  Ha
KPEeIUTOCIOCOOHOCTh SMUTEHTA, MCXOI M3 CPABHEHHS CO CIIPAIOM aHAIOTHYHBIX oOymramuit k OD3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUM IMOTAICHUS! WM BBIIUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGpOpPManus HpsMO HIN
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHWEH 3a MCKIIOUCHHEM HapyIIeHHs CPOKa MHCIIOJHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MEPEeMEHHOM YacTH apeHIHbIX IUIATeXel (TaKUX Kak BO3MEIICHHE
KOMMYHaJIbHBIX YCIIYT, IUIaTa ¢ TOBApOOOOPOTa M MHBIE) Ha MEHBIINH CPOK, YEM OTPEEIICHO Y IPaBIIAIOMIEH
KOMITaHWH AJSI TpU3HAHHUSA Jedonrta, HO OONbUIMH, YeM A NMpHU3HAHWA NEOUTOPCKON 3aT0JDKEHHOCTH
OTIepaIMOHHON (IIPH HAIMYNUH 0O0CHOBAaHHOTO MOTHBUPOBAHHOTO CYXXICHHS Y IIPABIIAIONICH KOMITAHHH),

— HapyIIeHHE CPOKa HCIIOJHEHUS 00513aTeNbCTB OoJice YeM Ha CpPOK, NMPH3HABAEMBIN LIS
JaHHOTO BHUJA 33/J0JDKCHHOCTH OINEPAlMOHHBIM, HO MEHEe, YeM OIpPE/ACICHO
VYopasnsiromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHHA Jedonr) 3a
HCKJTIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHUs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIuIaTe
MIepEeMEHHOI YacTH apeHAHBIX IUIaTeXkKell (TaKuX Kak BO3MeEIEHHEe KOMMYHANIBHBIX YCIYT,
IUlaTa ¢ TOBapoOOOpOTa W HHBIE) Ha MEHBIIHH CPOK, YeM OIPEAEiIeHO Y IpaBIIsIoIei
KOMIIAaHMW JJIsl Tpu3HaHusi aedoira, HO OOJBLIMH, YeM JUIsl TPU3HAHHUS JeOUTOPCKON
3aJI0JUKEHHOCTH ONEpaluOHHON (IpU HAIMYUK OOOCHOBAaHHOTO MOTHUBHPOBAHHOTO
cyXJeHns Y npasistomei kommnanun). He cantaercs coObITneM 00ecieHeH ST POCPOYKa
UCTIONTHEHUSI 00S3aTeNbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIate) paboumx 1HEH B OTCYTCTBHE WHBIX IIPHU3HAKOB
obecrieHeHUs/neonTa KOHTPAreHTa. |

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBA (corimacHo denepansHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMATBHON
nHpOpPMaLNY;

— OITyOJMKOBAaHUS B COOTBETCTBHH C (efAepaTbHBIMU 3aKOHAMU M MHBIMH HOPMATHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpocpovKe MUCIOTHEHUs] SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MH Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JOOPOBOJILHO)/yNIpaBiIAOMIe KOMIAHUM TAaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®P, mam koTtoporo
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJMpOBAaHWE) y SMHUTEHTa/KOoHTpareHta nomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JIEATENLHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JI0OPOBOIIBHO);

— HaXO’KICHNE KOHTPAreHTa B OJHOM U3 MPOIETyp, IPUMEHIEMBIX IPH PAaCCMOTPEHHH Aeia
0 ero OaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OONBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— Tekymas w/unu Oyxymass HECHOCOOHOCTh (10 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHra oOCHyXHBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM M3
HIDKETIEPEYHCIICHHBIX KPETUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIE WJIM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOIO J0JITa II0
KOHTPaKTHBIM 00s13aTeNbCcTBaM (32 MCKIIIOUEHHEM ITPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JITOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTyIUICHME B CHJI[y OTOBOPDKH O JOCPOYHOM HACTYIUIGHHH CpOKa WCIOJTHEHUS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa HCIIOJTHEHHUS JIF000T0 M3 IPYTHX aHAIIOTHYHBIX 003aTeNbCTB (Kpocc-aKceneparus);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CPOKa HCIOIHEHHS
00s13aTeNIbCTBA B CBS3M C O0BsABIECHUEM JedoiTa Mo JOOOMY APYroMy aHAIOTHYHOMY
00s13aTeNLCTBY KOHTpareHTa (kpocc-nedoinr);

— OTKa3 WIKX MOpaTopuil, Ipu KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILICHMUS IIaTexXa
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WIN OCTIapUBaeT IOPUANUECKYIO CHITy 00513aTEIbCTBa;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a Cco00i OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpeIoaraoliee MeHee BHITOTHBIC JJIsl KPETUTOPOB YCIIOBHS;

— MpeI0CTaBICHUE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MILHUKY B CHITY SKOHOMUYECKUX PUYNH
WA JOTOBOPHBIX YCJIOBWH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYOHEHUSMH 3TOTO 3aeMINUKA, KOTOPYIO
KpeIuTOp HE NPEeAOCTaBWI OBl B MHOM Ccllydae (B TOM YHCIE PECTPYKTYPH3alWs 3aI0JDKEHHOCTH C
YMEHBIIICHHEM CTaBKH, POJIOHTAIINEH 3aJ0JPKEHHOCTH WITH OTCPOYKON BCEX HMIIM YaCTH TUIATEkKeH);

— HCYC3HOBEHHE aKTHBHOTO PHIHKA I (PMHAHCOBOTO aKTWBA B pe3yibTaTe (HMHAHCOBBIX
3aTpYAHEHUH YMUTEHTA U OTCYTCTBHE IICH, PACCYUTAHHBIX HAOIIOZaeMBIMI HCTOYHHKAMH
napopmanm (B 7.4. HKO AO HP/Jl w wHBIX nmeH WHPOPMAIMOHHBIX CHCTEM,
ucronbp3yeMbIx B Hactosumx [IpaBunax onpenenenns CHA;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIISIOIIEi KOMIaHHEH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisfonield KOMIAHUM WHQOpMAanuMM O CHIDKEHHH BO3MOXKHOCTH
(u3MUYEeCcKOTO M1 00CITYKUBaTh 00513aTeIbCTBA (TT0TEpst pabOThI, CHIKEHNE 3apa00THOM IUIATHl MIIM HHOTO
pacrionaraeMoro 10Xoja);

— TOSIBIICHHE Y Y TIPABILIONICH KOMITAaHUHN HHPOPMALUK 00 UCTIOTHUTEIIFHOM IIPOU3BOICTBE
B OTHOIICHUU (PH3MUYECKOTO JIHIIA;

— MOSIBIICHHE Y YTIPaBIIAIONICH KOMITAHUHN HH(POPMALIHN O BO30YKICHUN YTOJIOBHOTO JIeNa B
OTHOIICHUN (PUIUIECKOTO JINIIA MITH OOBSBICHAN €TO B PO3BICK;

— HapyIICHHE CpOKa WCIONHCHHS OOS3aTCNBCTB HAa MCEHBIINHA CPOK, YeM ONpEeAeIICHO
VYnpapinsiomeii KOMOaHuu JJisi pu3HaHusi faedonrta, HO OONBIIMH, 4eM JUis MPHU3HAHMS JIEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEPAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHsl CpPOKa HCIOJIHEHHsI O00s3aTelIbCTB
KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOMN YacTH apeH/IHBIX IUIATeXeH (TaKMX KaK BO3MELIEHUE KOMMYHAaJIbHBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPENENICHO Y IPaBIISIONIeH KOMIAHUH IS
npu3HaHus aedonTa, Ho OOJIBLINHM, YeM JUIS NPU3HAHUS 1eOUTOPCKON 3aI0JPKEHHOCTH OTIEPAIlMOHHOH (IpU
HAJTMYHKA 00OCHOBAHHOTO MOTHBHUPOBAHHOTO CYXKICHUS Y IPABIAIONICH KOMIIAHUH);

— WHBIE COOBITHSA, ONpeaessieMble YTpPaBISIOMeH KOMIaHWEW (B YAaCTHOCTH, HaJUYHE
MIPU3HAKOB O0OCCIICHEHHS/IeOoNTa 0 OMHOMY M TOMY K€ KOHTpareHTy B pa3Hbix [TN®
IOJT YIIpaBJICHUEM Y IIPABIISAIONICH KOMITAHWH) .

OO0ecrieHEeHHUE 10 Pa3IHIHBIM aKTHBAM, OTHOCSIIUMCS K KOHTPAreHTy:

— B CIlydyac BO3HHKHOBEHHS OOCCIICHEHHs IO OIHOMY AaKTHBY OCTaJbHBIC aKTHBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK )Ke CUUTAIOTCS 00eCLeHEHHBIMU;

— MOPYYHUTENBCTBA U TapaHTUU Haxoxsiierocs B AedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHHST,

— NPY HApYLIEHUH CPOKA UCTIOIHEHUsI 0053aTeIbCTB KOHTPAreHTOM 10 OILIaTe NepeMEHHOM
YaCTH apeH/IHBIX IUIaTexel (TakuX Kak BO3MELIeHHe KOMMYHAJIbHBIX YCIIYT, IUIaTa ¢ TOBAp0o0oOOpOTa 1 HHbIE)
Ha MCHBIITUI CPOK, UeM OMPEICICHO Y IPaBISIONIeH KOMITAHUEH [T IpU3HAHUS 1e()oIiTa, HO OOJIBIIHI, YeM
U TIpU3HAHUS TeOMTOPCKOW 3aJOJKEHHOCTH OIICPAIlMOHHOW, YTpaBIomas KOMIAHHUS BIIpaBe HE
MPOBOIUTE OOECICHEHHE YKa3aHHOW NeOWTOPCKON 3aJ0DKEHHOCTH (B COOTBeTCTBHU ¢ M. 2. OmeHka
aktuBoB. Obecrierenne 0e3 nmedonra [Ipunoxenns Ne4). /lanHoe neiicTBHE MODKHO OBITH 0OOCHOBAHO
MOTHBUPOBAHHBIM CYXKICHHUEM Y IPABILIONICH KOMITaHHH.

MOHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT 10 (PMHAHCOBOM OTYETHOCTH - HE MO3KE YeM uepe3 | MecsiIl mocie mosiBISHUS
TaKOH OTYETHOCTH, HO HE pexe, 4eM | pa3 B moaroaa njist oruetHocTr o PCBY u | pa3 B roj 11 OTI€THOCTH
no MC®O;

— MOHHUTOPHHT TI0 PHIHKY IICHHBIX OyMar MpOBOJUTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPHHT 10 (PU3MYECKIM JIMIIAM IIPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT I10 JJaHHBIM TI0 CyJIeOHBIM Pa30UpaTebCTBAM MMPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae manoit 3HaunMocty aktiBa 1o otHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBapTal.

Brrxon u3 cocTosiHUSL 00eCIeHeHUs. Y TIpaBIISIoNmas KOMITAHUS UMEET IPaBO MPEKPATUTh CUUTATh
3aJI0JDKCHHOCTh OOCCIICHCHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJeHHEeM Y TIPaBJSIIONIeH KOMITAHUH )

— B ClIy4ae MpeKpaieHus] MPUBEIIIer0 K 00ECIICHSHNIO HAPYIIICHHUs TOPOTOBBIX 3HAYCHUMA
(hMHAHCOBBIX TIOKA3aTeNel B TeUSHUE IBYX KBApTaJoB;

— B Clly4ae H3MEHEHHs COCTaBa aKLHMOHEPOB, KOI'ZA HOBBIE AKLUOHEPHl CYLIECTBEHHO
YIIy4IIaloT OLEHKY BO3MOXKHOH ITOAICPKKH 3aeMITHKa/KOHTPAreHTa,;

— B Cly4aec IONy4eHHs WHGOpPMAIMKM O TPEKPANICHUU CyAcOHOr0/yroJIOBHOTO
MpeciIeIOBaHuUs 3aeMINMNKA/KOHTPATreHTa ITyTEM ONPaBAaTeILHOIO IPUTOBOPa JHO0 MpeKpanieHus aena. [Ipu
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9TOM B ClIlydya€ MHPOBOIO COIJIAIICHHS MEXAY 3aEMIIMKOM/KOHTPAreHTOM W HCTLOM Y IPaBIISIOIASL
KOMITaHHMS 00s13aHa ITPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX HIIM MPEATOIaraeéMblX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciyuae, ecnu cripaBeisinBasi CTOMMOCTD aKTHBA OIPEIeIsiach HA OCHOBAHUM OTYETa OLICHIIHKA,
COOTBETCTBYyIOIIEro TpeboBanusM DenepanbHoro 3akona "OO WHBECTUIMOHHBIX (hoHIaX", MPUHSATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenmst CUA.
Jlo nmaTel BO3HUKHOBEHHS TIPH3HAKOB OOECIIEHEHWS] AaKTWBa, YTPaBISIONAas KOMIIAHWA HE BIIPaBe
UCIIONB30BaTh TAKOM OTYET ONEHIIMKA Ml ONpENENCHUS TEeKyINeH CHpaBeUIMBOW cTomMocTH 0e3
KOPPEKTHPOBKH. YTIPaBJIIOMIAs KOMIIAHUS B CPOK, He mpeBbimatontiii 10 pabounx mgHel (eciu MHOH CpoK
HE TPEIYCMOTPEH B OIMCAHWH OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akThBa. JlaTa, M0 COCTOSHHUIO Ha KOTOPYIO OIpENENseTCs HOBas OLCHKA, HE
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHHS COOBITHS, BEAyLIEro K oOecueHeHuro. Jlo AaThl MmepeoleHKn
CIpaBeINBas CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOSIIIETO ITyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIas KOMITaHHS
odopmisieT BHYTpeHHHH NOKYMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCSATCS (HE BHOCSTCS INPHU HAINYUU
NPU3HAKOB OOECIEHEHNs M O0OOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIepIKaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOAJTIEKHUT 00ECIIEHEHNIO;

— uHGOpMAMIO O BBIABICHHOM IIpU3HaKe OOECLUECHEHWS C YyKa3aHHEM HCTOYHHUKA
nH(popManuy mwim o GakTe MPOCPOUKH 00S3aTEIBCTBA;

— uH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (GUIMEHTOB U1 pacyera (B ClIydae UX HCIIOIb30BaHUA);

— uHGOpMaLMI0 O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTHPOBKY
crpaBeNIMBOI cTouMocTh akTUBOB [1M® B ciiydyae Hanuums odecriedeHus.

VYnpapnsromas komraHus yBenomisieT Crenuaiu3vpoBaHHBIA JENO3UTapUH O HACTYIUICHHH
HETaTUBHOT'O COOBITHSI TOCPEICTBOM OTIPABKU COOOLICHHMS MO CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHS.

[lepeueHpb HOCTYMHBIX HICTOYHUKOB!

— ournmansHble calTel B MH(OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTopoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arexrctBa «Uutepdakc» - «lleHTp packpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI IKHJIMIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepanbHOrO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTelIbHOCTH FOPUIUYECKHX JIHIL,
WHJMBHIYaJIbHBIX NpPEANIPUHUMATENeH M MHBIX CYOBEKTOB 3KOHOMHYecKoil nesirensHocTH (Dexpecypce)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3urtapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIM  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoit) oryerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaQHHH.

— MOHUTOPHHT TPU3HAKOB O0OECIIEHEHHs MPOBOJUTCS Ha Kaxkmyro naty pacuera CHA. B
ciyyae, €ClIM MpU TNPOBEICHUH MOHHMTOPHMHTA CTAHOBUTCS JIOCTYIHOM WH(pOpMAIMs O MpU3HAKax
obeclieHeHHsI, CIIPaBe/IMBasi CTOMMOCTD TIEPECUUTHIBAETCS HA TY JKe nary. MOHHUTOPHHI MPOBOAUTCS 110
OTKPBITHIM JIOCTYIHBIM HCTOYHUKAM, KOTOPbIE CTAHIAAPTHO MCIOJIB3YIOTCS HA PHIHKE B OTHOIICHUH JAHHOTO
BU/Ia KOHTPAreHTOB ¥ YMUTECHTOB.

IMpn stom, ecnu y VYmpaisdomeld KOMIIAHMM Ha MOMEHT NpOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHHEe UMeeTcst obecrieueHre, Ha BeCh WK OOJbIINIA pa3Mep, YeM pa3Mep CIpaBe UIMBON CTOUMOCTH
ouennBaemoro aktusa [1M® (B Buae 3aiora, MOPYYUTEIbCTBA, TAPAHTHH, 00S3aTENBCTBA TPETHUX JINI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEUINBON CTOMMOCTH 00ECIIEYEeHHOT0 aKTHBA HE MTPOUCXOJIHT.
VYcnoBue NpUMEHsSETCS TOJIBKO B Cilydae, KOTAa CIIpaBeJIMBasi CTOMMOCTh oOeclieueHHs paBHA WIIN
MPEBBIIIACT pa3Mep CIIPaBEIMBON CTOMMOCTH OLIEHHMBAEMOTO aKTHBA.

[Topsimok OLeHKH CIIpaBeIMBOI CTONMOCTH 00eCTICUeHUS:

— CrpaBe/uivBasi  CTOMMOCTb ~ HEJIBWKMUMOTO HMMYIIECTBA, MEPEJAaHHOIO B  3aJIOr,
OTIpEZIeTIAECTCS HAa OCHOBAaHMM OT4YEeTa OO OLICHKE, COCTABICHHOM HE paHEE NaThl BBIIBICHHUS IIPH3HAKa
00€ECIIEHEHNS

— CnpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepeiaHHbIX B 3aJlOr, OIpENessieTcs B
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https://bo.nalog.ru/

COOTBETCTBHH C IOJ0KeHUsMU ITyHKTa 5 Paznena |1l nacrosmumx [Mpasui;

— CrpaBeinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHoON B [Ipunoxxenun 4 x HactosmuM Ilpasunawm;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPENENIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

— CrpaBeiBasl CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAESIAETCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0DKEHHOCTE» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Paszpnena Il nacrosmux IIpaBui.

— CopaBemymBas ~ CTOMMOCTH  lIpenBapuTeNnsHOrO  JOTOBOpa Ha  NPHOOpETEHHE
HEJIBIDKUMOCTH M TIpaB yYacTHi B POCCHHCKMX W HWHOCTPAHHBIX OOINECTBaX B COOTBETCTBHU C
UHBECTUI[MOHHOH NeKknapanueii B coctas umyniectsa [IM® onpenensiercss Ha OCHOBaHUM OTYETa OLICHIIMKA,
cooTBeTCTBYyIOIIEro TpedoBanmsiM dDenepanpHoro 3akoHa "OO MHBECTUIMOHHBIX (DOHIAX', MPHUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nactosammx [Ipasun onpenenenus CUA,

COCTaBJICHHOI'O Ha AAaTy 3aKIIOUCHUSA HpeﬂBapI/ITeHLHOFO AO0TOoBOpa.

3. JEHEXHBIE

CPEACTBA HA CYETAX, B TOM 4YMCIJIIE HA

TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITbBIX HA YIIPABJIAIOIYIO KOMITAHUIO /.Y. IN®

Buabl akTuBOoB

JeHexHble cpeacTBa Ha cyeTax, B TOM YUC/e HA TPaH3UTHbIX, BaSIIOTHbIX
cyeTax, 3CKpPOoYy, OTKPbITbIX Ha ynpasaswowyo komnaHuw 4.Y. NMNoO

Kpnrepun
NMpU3HaHNs

[aTta 3auncneHns geHexHbIX CpeaCcTB Ha COOTBETCTBYHOLWMNA BAHKOBCKUM
cyeT (pacyeTHbI, TPAH3UTHbIN, BantOTHbIN) Ha OCHOBAHUWU BbIMNUCKU C
YKa3aHHOro cyera.

[eHexHble cpeacTBa Ha CYeTe 3CKpPOy npu3HakTca ¢ aathl
NOATBEPXAEHUS (aKTa 3a4MCNEHUS Ha CYET ICKPOY M TOMbKO B TOM
c/lyyae, ecnu nocne 3auucieHue cpeacTtB Ha cyeTr 3ckpoy [MUNO
coxpaHsieT obsa3aTtenbCcTBa MO onjiate, COrlacHO yCNOBMAM AOroBopa.
Ecnn ycnoBusa pacyeToB No AOroBOpy NMpeanosiaratoT, YTO 3a4ncieHue
Ha cyeT 3CKpoy saBnsieTcsa dhakToM onnaTbl, TO AEHEeXHble CpeacTBa Ha
cyeTe 3CKPOY He MPU3HAKTCS.

Kputepun
npexkpawjeHus
npyu3HaHus

e [laTa WCMNONHEHUS KpeauTHOMW opraHusaumen obsaszaTtenbCTB nNo
nepeyncneHnto AeHexXHbIX CpeicTB CO CYeTa;

e [laTa peweHuns baHka Poccmnmn 06 oT3biBe nuueH3nm 6aHKa (AeHeXHble
cpeacTea nepexoaar B cTaTtyc npouyen aebutopckon
3a[0J1DKEHHOCTW);

e [aTa nukeuaaumu 6aHKa cornacHo WHdgopMauuW, pacKpbiTON B
odmumnanbHOM AOCTYNMHOM UCTOYHUKE (B TOM Yucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).

e [lo cyeTy 3CKpoOy - AaTa, B KoTopyto obszatenbcrea MNN® no onnate
C WCMoNb30BaHMEM C4YeTa 3CKpOY, COrflacHO YCNOoBWUSM [OroBopa,
CYNTAIOTCS MCMOJIHEHHbBIMMU.

CnpasepgniunBas
CTOMMOCTD

Cnpaseanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4vucne
Ha TPaH3UTHbIX, BaJIOTHbIX CYeTax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswuwyto komnanuio A.Y. NMNO onpepenseTca B CyMMe ocTaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsowyto komnaHuo 4.Y. MNOD.
CnpasennuBas CTOMMOCTb OMnpefensieTcs B COOTBETCTBUM C MeToAO0M
KOpPEeKTUPOBKM  CnpaBeasMBoi  CTOMMOCTM NpU  BO3HUKHOBEHMUMU
cobbiTus, Beayulero Kk obecueHeHuto (MpunoxeHue 4).

Adara wn cobbiTus,
npuBogswne K
obecyeHeHHUro

Cnuncok obwmx cobbiTnii, nNpuMBoAAWMX K obeCLeHeHW, yKasaH B
MpunoxeHun 2.
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4. Tlpu3HaHuUe U OI[€HKA eN03UTOB
Kpurepuu npuzHanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBINNMCKHU C YKa3aHHOI'O
CUerTa;
- C JaThbl HepeyCTyHKH npaBa Tpe60BaHI/IH O BBIIIJIATC BKJIaa U HAYHUCJIICHHBIX HpOLleHTaX Ha
OCHOBAaHHWM JOr0BOpaA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaTbl WCIOJNHEHHS KPEAWTHON oOpraHu3anueil o00s13aTenbCTB MO BO3BPATy BKIAJa
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIazna Ha cueT [11® neHexxHbIX CpeacTB);

- C JaThl TIEPEyCTYIIKH MpaBa TPeOOBAHUS O BHIIUIATE BKJIAAA M HAYMCICHHBIX MPOICHTAX Ha
OCHOBAaHUU JIOTOBOPA.

- nata BHeceHus cBeaenuit B EIPIOJI o mpekpamieHMM [esSTENbHOCTH KpPEAUTHOH
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B ClIydae €€ JIMKBUJIALUY;

- nmata pemeHus banka Poccun 00 OT3BIBE JIMIIGH3MM KpEeIUTHON OpraHu3allid Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

O1neHKa 1eM03UTOB U AHAJIOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CopaBe[yinBasl CTOMMOCTh JICTIO3UTa JIO HACTYIUIGHHS CpPOKa €ro IIOJIHOrO MOTalIeHHs,
YCTaHOBIICHHOTO JIOTOBOPOM, OTPEIEISIETCS B CIIEIYOIIEM MOPSIKE:

- €CITH CPOK IMOTAIICHUsI BKIaa «10 BOCTPEOOBaHHMS»;

- €CJI CPOK ToraIeHus Jaemno3uta He 6onee 1 (OmgHOro) roxa (a umeHHo He Oonee 364 nHel
B MOMEHT €T0 NPU3HAHUS) U CTABKA T10 JIETIO3UTY COOTBETCTBYET PHIHOYHOM MO0 HAXOAMTCS B JHANa3oHe,
OMPEICIICHHOM C YYETOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPU3OHTE 3 MECSIA ¢ YIETOM MOCIICAHEH
PAacKpbITOH CTaBKH,

CIpaBeJIiBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKY JEHEKHBIX CPEJICTB BO BKIIAJE,
YBEJIMYEHHOU HA CYMMY MPOIIEHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXKIbIi paboumii IeHb (aTa OI[CHKH)
M0 CTaBKe, MPEIYyCMOTPEHHOW IOrOBOPOM ISl YACP)KaHUS JIECHEKHBIX CPEICTB BO BKJIAJAC B TCUCHHUE
MaKCHMAaJIbHOTO CPOKa, MPEyCMOTPEHHOTO IOTOBOPOM.

BonaTuibHOCTS PHIHOYHBIX CTABOK OTPEIENSIeTCs Kak CTaHaapTHOe oTkiIoHeHue (O):

rae:

Topw;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKMU 110 TIPHUBJICYCHHBIM KPEIUTHBIMU OPraHHU3aLUAMU
BKJIaJlaM (Zerno3uTaM) HEe(QHHAHCOBBIX OpPraHM3AlMil B PyONIiX M HMHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoif @eaepannu Ha COTOCTaBUMBIH CPOK (COMOCTAaBIUMBII CPOK — CPOK, OCTABIIHUIICS HA TaTy OLEHKH
JIO TIOTalIeH!sI OLIEHNBAEMOTO JIETIO3MTA), pacKpbIBaeMble Ha odunnanbHoM caiite banka Poccun (nanee —
Cpe/HEeB3BELICHHAsT CTaBKa 10 JIETIO3UTaM), OIpEJIe/ICHHbIE B COOTBETCTBUHU C Pa3BEpHYTOH IIKaJoH, 3a
MocJeaHue 3 MecsIia,

Touu — CPENHEE apUPMETHUECKOE CPEJHEB3BEIIEHHBIX CTABOK MO JIETIO3UTaM 3a MOCienHue 3
MecsIa.

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

(rprH.HOC.}T - 0) S rAOI‘ S (rpblH.HOCﬂ + 0)
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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 ciyuyae BHeceHUs HM3MEHEHHH B YCJIOBUS JOIOBOPa B YacTU ONpPEACICHUS CPOKa JEHO3UTa,
MaKCHMaJIbHBIH CPOK B IIEJISIX BBIOOpA METO/1a OLIEHKH OIIPEAEIIETCS B COOTBETCTBUY C U3MEHEHHBIM CPOKOM
JIETIO3UTA, JEHCTBYIOIUM Ha J1aTy OLEHKH, TPUYEM HAKOIJIEHHE CPOKA JIENIO3UTa HE IPOUCXOIMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

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

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MIPUBJICYCHHBIM KPESINTHBIMA OPTaHN3AIMSIMA BKJIAAaM (Ier103uTaM ) He(pHHAHCOBBIX OpTaHM3aINi B pyOIIsIx
Y MTHOCTPaHHOMH BaltoTe B 11e710M 1o Poccuiickoit deaepaiuu Ha COMOCTAaBUMBIN CPOK (COTIOCTABUMBIN CPOK
— CpOK, OCTaBIIMHCS Ha JaTy OIIEHKH JIO0 TOTallleHUs OLIEHWBAEMOTO JEelO03uTa), pacKpbiBaeMasl Ha
odunmansHoM caifte banka Poccun! (nanee — cpeqHeB3BelIeHHAs CTaBKa 110 JENO3UTaM), OIpeieleHHas B
COOTBETCTBUHU C pa3BepHYTOHN IKamoil. B cimyuae BHeceHMs] M3MEHEHMH W JOMOJHEHUN B HACTOSIINE
IIpaBuna B yacTH W3MCHCHHS BHJA PBIHOYHOW CTAaBKH ]IS aKTUBOB (00S3aTENBCTB) MPU3HAHHBIX JO
BCTYIUICHUS B CHITy I3MEHEHUI U 1onoIHEHUH B HacTosimue [IpaBuiia HOBast ppIHOYHASI CTaBKa IPUMEHSETCS
C JaThl BCTYIJIEHUS B CHIIy U3MEHEHUI U TonoaHeHU B HacTosue [Ipasuna. Ecnu nocnenusis packpbiTast
Ha caiite banka Poccum cpelnHeB3BellIEHHAs CTaBKa MO JEMO3UTaM PacCUUTaHa paHee, YEM 3a MeECHI 10
MEPBOHAYAJILHOTO NPU3HAHMS WM JAaThl OLIEHKH, a TAKXKE B CIyyac U3MEHEHUs KII0YeBOM cTaBku banka
Poccun nocite mepBoHAYaNBHOTO MIPU3HAHUS, IS ONIPEICIICHIS PHIHOYHOM CTaBKH 110 pyOJIEBOMY IETIOZUTY
MPUMEHSIETCS CIELYIOIINHA MOAXO!

- KJroueBas craBka banka Poccuu, neficTBoBaBIast B Mecsle (T.€. CpeaHss 3a KaJeHJapHbIN
MecsII), 32 KOTOPBIA ONpejeeHa CPeAHEB3BEIICHHAS CTaBKa 110 JEMO3UTaM, CPABHUBAETCS C KITIOUEBOU
craBkoil banka Poccun, neiicTByroeil B Mecsilie epBOHAYAIBHOTO MPU3HAHMUS/C N3MEHEHHOH KITIOYEBOU
craBkoil 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 dHCIEe J0 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 MIPUBICUYEHHBIM KPEIUTHBIMH OpTaHU3aUSIMH
BKJIa/IaM (JIeTo3uTaM) HeTHAHCOBBIX OpraHu3anuii B pyonsx, myoinkyeMas Ha opuIaIbHOM caiite banka
Poccuu, 3a Mecstl, Haubosee OIU3KHIA K J]aTe OLIEHKH, 10 JACTIO3UTaM CO CPOKOM MPHUBJICUEHUS, TIOTATAF0 MM
B TOT € UHTEPBAJ, YTO U CPOK, OCTABIIHMICS Ha ATy OLIEHKH JI0 MOTAIeHHs OLIEHUBAEMOTO JICTIO3UTA,

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

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

Cpemusis 3a KalleHIApHBIA MecCsIIl KIFoueBasi ctaBka banka Poccun paccunteiBaercs mo Gopmyie:

KC 2iKC; + T;
cp. — T )

Tae:

T — KonMYeCcTBO JHEH B KaJIeHJAPHOM MECSIIIE, 32 KOTOPBIM pacCUUThIBAE€TCS MPOLIEHTHAS CTaBKa,

KC; — ximoueBas craBka banka Poccuu, nelicTBOBaBIIast B i-OM MEPUOJIE KAICHIAPHOTO MECSIIa,

T; — KONIMYECTBO JHEW KaJleHIapHOTO Mecsla, B T€YEHHE KOTOPBIX JEUCTBOBaa MPOLIEHTHAs
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CpeJIHEB3BEIICHHAsl CTaBKa IO JIENIO3UTaM HE MOJIEKUT KOPPEKTUPOBKE HA M3MEHEHHE KIIFOUEBOUM CTaBKU
banka Poccun.

Cpennsist 3a KaJleHAapHBIM Mecsl KiroueBas ctaBka banka Poccun, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJe 3amsTOM.

CrpaBeuIMBasi CTOMMOCTD JICTIO3UTOB B CIIy4ae HAIMYHS MPU3HAKOB O0CCIEHEHUS OIIPEICIIIETCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IpeycMOTpeHHbIM [Ipuiosxenuem 4.

HOpﬂ)]OK onpeaecjJeHus U KOPPEKTUPOBKHU ACHEKHBIX ITOTOKOB:
HCHC)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3uram) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aLuii B 1esioM 110 Poccuiickoii ®enepaiyu B pyoIsix,
nomnapax CIIA u epo.
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JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4YTO MAEHEXKHBbIE CPEJICTBA YAEPKUBAIOTCS BO BKIAJe B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEAYyCMOTPEHHOI'O JI0TOBOPOM, M OYIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTOl EHEXKHOro MOTOKA CUMTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE AECHEXKHBIX
CPEICTB, COOTBETCTBYIOLAs AAaTe€ OKOHYAHUS N-0ro Mepuoja (3a HCKIYEHHUEM CIy4aeB JOCPOUYHOTO
MOTaIlIeHHs OCHOBHOT'O JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECCHHUS] U3MEHEHH B IOTOBOP, & TAKKE B
ClTyqae MU3MEHEHHUS] CyMMBI OCHOBHOTO JIOJITA.

5. Hpn3Ha}me H OIICHKA NCHHbIX 6yMar, B T.Y. 1€ITO3UTHBIX ceme]mRaT()B

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexoga Kk Doy
mpaB COOCTBEHHOCTH Ha LEHHYIO OyMmary (3a HCKIIOYEHHEM LEHHBIX OyMar, MepeaHHBIX IO CHEIKaM,
COBEpIIaeMBIM Ha BO3BPATHOH OCHOBE, PH COXPAHEHUN KOHTPAreHTOM IO CIIENIKE 3a cOOOH 3HAUMTEILHOMN
YJacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BJIaJICHUEM LIeHHBIMU Oymaramu — cienku PEITO),, a umenHo:

- €CIIM LIeHHasi Oymara MoJUIe)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha cyeT Jemno, OTKPBIThIN Ympasistomeid kommanuu J.Y. [IM® B CneunanuszupoBaHHoM Jleno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHbIe IIeHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompeneneHHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPIKACHHOW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- M0 JETO3UTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEZCTB, NOATBEP KICHHAs BBIITUCKOI CO cueTa 1Mo BKIay (JEMO3WTY) WM C AaThl MPHOOPETEHUS] TAKOTO
cepTH(HUKaTa TOATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpalleHus TNpH3HAHWA I[EHHOM OyMarum sBIsIeTCsl JaTa IIepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UIMEHHO:

- €CITH [IeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe AEIO - JAaTa CIMCaHus LICHHOH OyMaru co
cyera Jemno, oTkpeitoro Ympasmstoniedn komnanuu J.Y. [IM® B CneumanusupoBanHoM J[lenoszutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JIETI0;

- eClii TOKyMEHTapHbIC IIEHHbIE OyMaru He MOMJIeKAaT ydeTy Ha cuerax jaemno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX cepTU(UKATOB) - C AaThl nepenaun neHHod Oymaru [N, ompenesnenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPIKACHHON aKTOM MpUeMa-Tiepeady IeHHbIX OymMar;

- TIO JICTIO3UTHBIM CepTU(HUKATAM - J]aTa CIIMCAHUS ¢ BKJIa/1a (1eo3uTa) AeHEXKHbBIX CPEJICTB,
MOATBEPXKJICHHAs BBIIMCKOM CO cUeTa 1Mo BKJIAAY (JIETIO3UTY), WIIM C AaThl CHHCAHMS TaKOTO cepTH(UKaTa,
HOJATBEPKJIECHHON aKTOM;

- €CJIM TI0 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanwu - ¢ maThl
3aIKCH O JIMKBHIALMK AIMUTEHTA (TT0JTydeHUs] HHPOpMalnH O JIMKBUJIAIIMK SMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpEJeNiCHHas C IOMOIIBIO MOJenei,
yKa3aHHBIX B pazjene «MoJenu OI[eHKH CTOMMOCTH LIEHHBIX Oymary.

CToMMOCTh JOJITOBBIX IIEHHBIX OyMar B cly4ae HaJW4us INPU3HAKOB O0OECIEHEHUS M OTCYTCTBHUSA
eH 1 ypoBHA ompenensercss B COOTBETCTBHM C TMOPSAKOM KOPPEKTHPOBKH, MPETYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeyiiBasi CTOUMOCTh JIOJITOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxp), B cmyuae
TMOJIHOTO TIOTAIIeHUs] HOMHHAJIa B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ J1aThl HOJHOTO
MOTaIIeHHsT HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIITyCKa [IEHHBIX Oymar.

CnpaBeuinBasi CTOMMOCTb JI0JIEBOH LieHHOW Oymarm mpusHaercst paBHod 0 (Hosb), B cimydae
odunmansHOTO OITyOJIMKOBaHMS cOOOMIEHHs O 0aHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBaHUS TAaKOTO COOOLIEHHS 32 MCKIIOYEHHEM CIIy4aeB HAIWYMS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm JiMOO OT4YeTa OLEHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
0GaHKpPOTCTBa COOTBETCTBYIOUIMH TpeboBanmsaM DexepanpHoro 3akoHa "OO HWHBECTHIIMOHHBIX (oHAAx",
MPHUHATBHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX akToOB, YkasaHus Ne 3758-Y u macrosmmx IIpasmn
onpenenenust CHA.

3a10DKEHHOCTh 0 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBusAX T+ (mpm
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, OIpeAesIeHHOW YCIOBHSMH JOTOBOPA C JATOH 3aKIIIOYCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KayecTBE aKTWBa/00s3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa IO
npuoOpereHnIo (peanu3alyy) LEHHbIX Oymar, B JaTy HalpaBJICHHUS IIOATBEpPXKICHUS HA YYacTHE B
KOPIOPaTHBHOM JIEHCTBUU (aKLENT o(epThl) B CiIydyae, €CIIM YCJIIOBUS UCIIOIHEHUs O(epPThI ONpeIeeHbl 1
HEU3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

VY coBust ONPEeIeHHOCTH M HEM3MEHHOCTH OTIPEEIISIIOTCS CIEAYIOINM 00pa3oMm:
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1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTCHTOM Wi oto3Bana YK J1.V. [TU®D;
2. KonundecTBo BBIKYITaeMBIX ICHHBIX OyMar U3BECTHO M HE MOXKET OBITh H3MCHEHO;
3. IeHa BBIKyIIa Ompe/eNicHa U HE MOKET OBITh H3MEHEHA.
— MpeKpalaeT CBOE MPU3HAHKE B JAaTy MEpexoja MpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOATBEPK/IEHHAs BBIMHUCKOU MO CYETY JIETIO.

CrpaBeuiBasi CTOMMOCTH 33JI0JDKEHHOCTH TI0 CHIENKaM C IICHHBIMH OyMaraMu, 3aKIIFOYeHHBIM Ha
ycrmoBuax T+ ompexpersieTcss B pa3Mepe pasHHIB MEXAY CIpPaBeJINBOW CTOMMOCTBIO IIEHHOW OyMarw,
SIBIISTIOMICHCS TPEIMETOM CACTKH U CYMMOH CIIENTKH B BaJIFOTE CACIKH, IPUBEACHHON K PYOITIO TI0 TeKyIIeMy
KypCy BaJIOTEHI.

[Ipu ompeneneHNH CHpaBEeATMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHEITKaM C OOIWTanusMu,
3aKJIFOYCHHBIX Ha YCIOBHAX T+, cCripaBeiiBasi CTOMMOCTD OOJIHMTauid, SIBISTIOLIAXCS IIPEIMETOM CICIKH, C
JIAThl 3aKJIFOUCHHS CICJIKH JIO0 JaThl Mepexoja MpaB COOCTBEHHOCTH Ha IICHHBIC OyMard, €XeIHCBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYIIOHHOTO JI0XO/a, ONPEAEIeHHOr0 Ha JaTy pacyera 1o CIeIKe B
COOTBETCTBUU C YCIOBUSMHU CACIKH WM MPaBUIaMHU OpTraHU3aTOpa TOPTOB.

B cnydyae  mONOXKUTENBHOW — pa3HMIBI, CENKAa  MpHU3HAeTcss B COCTaBe  aKTUBOB
(mebuTopcKast 3310KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEeUTOPCKAs 3a/I0JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4YeHHWs OTOH pa3HUIBI B
cocTaBe 00s3aTeNbCTB (KPEAUTOPCKAS 33I0JDKCHHOCTE) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOHTOpCKas
3a/I0JDKEHHOCTB) Y MPOJaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmoMm meHHBIX Oymar mo mepBoit wactu gorosopa PEIIO
SBIIIETCA ynpaBistomias kommnanus [[.Y. ®onna):

- Ob6s3arenscTBa DoHa IO BO3BpaTy JCHEKHBIX CPEICTB, MOTYUYEHHBIX MO MEPBOM 4acTH
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @oHIOM 10 NEepBoit yacTu gorosopa npsimoro PEITO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO no nepsoit
gactu PEIIO sBnsercs ynpasistromas komnanus J1.Y. ®orpa):

- JIeONTOpCKast 3a10JPKEHHOCTD K MOTYYEHHIO TEPEAaHHbBIX JEHEKHBIX CPEICTB IO MEPBOH
yactu porosopa obparsoro PEIIO.

- 00513aTeICTBO IO 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMmar, ITOJydeHHBIX 110 TIePBOH 4acTH, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPO 9acTH JoroBopa oopataoro PEIIO.

Kpurepun npusHaHus/npekpanieHue NpU3HaHusl:

Horosop npsimoro PEIIO, 3aximroueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy HCIOJIHeHWs IepBoil uactu poroBopa PEIIO, mpusHaercss kpeguTopckas
3aJI0JDKEHHOCTH B CyMMe MOJTYYEeHHBIX JICHEeXKHBIX CPEICTB M0 NepBoil wactu gorosopa PEIIO, yBenndyennas
Ha CyMMy IIPOIICHTOB, pPacCUMTaHHbIX Ha pgary ompeneneHuss CUA 1o craBke, HpeayCMOTPEHHOI
JIOTOBOPOM/OUPIKEBOH CIIEIKOMH;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
HMPU3HAHUA KPEIUTOPCKOH 3a0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEJCTB MO NMepBoil yactu. B
Cilyyae €clli MCIHOJIHEHHE 00s3aTesIbCTB He OyneT BCTPEYHBIM, IOJ JIaTOW HCIIOJHEHWS BTOPOW 4acTH,
NpUHAMAeETCs OoJiee MO3HI U3 IBYX JaT: IIOCTaBKHU MM OIUIAaThI;

- MpeKpalieHue MpU3HaHus [IEeHHBIX OyMar, mepelaHHbIxX mo npsmomy gorosopy PEIIO, we
MIPOMCXOIHT.

Horosop ob6parxoro PETIO, 3akir0ueHHbII HA OpraHM30BaHHBIX TOPTax;

- Ha JaTy WCHONHEeHHs mnepBod dactu poroBopa PEIIO mpusnHaercs neOuTOpcKoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI ICHEXKHBIX CPEICTB, epefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBenuueHHOW Ha CyMMy MpOLEHTOB, PAacCCUMTAHHBIX Ha naTy ompeneneHus CUA mno craske,
MPEIYCMOTPEHHON JTOTOBOPOM/OHPIKEBOM CHEITKO;

- NpU3HAHUE I[IEHHBIX OyMar, NOJIydeHHBIX N0 TepBoil uyactu joroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HUCHONHEHus BTOopod uactu jJoroopa PEIIO mpoucxomuT mnpekpalieHue
NpU3HAHUS JeOUTOPCKOM 3aJOJDKEHHOCTH KOHTpareHTa 1o norosopy PEIIO;

- Ha aary cnucanus co cuera JIETIO neHHbIx Oymar, moay4eHHBIX TI0 JJOTOBOPY 0OpaTHOTO
PETIO (Tosibko B cirydae, ecii Ha MOMeHT criucanus co cueta JIEITO neHHbsIx Oymar mo cieinkam KOJTHYECTBO
npu3HaHHBIX B [IM® 1neHHbIX OyMar paBHO HYJIO), 0 MOMEHTA MCIIOJTHEHHS 110 BTOPOW YacCTH, MMPU3HAETCS
obs3atenscTBO [IMD 1Mo mpHOOpeTeHNIO TaKWX IEHHBIX OyMar i WCIIOJHEHHUS BTOPOW YacCTH CHIEIKH
obpatroro PEITO.
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CropaBe/uinBasi CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTh KPEIUTOPCKOMN/IeOUTOPCKON 3a10ipKeHHOCTH 1o jporoBopam PETIO
OLICHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TIEPEAaHHbIX JEHEXKHBIX CPE/ICTB O MEPBOH YacTh
qoroeopa PEIIO no MomeHTa ucrnonHeHuss BTopoil wactu poroBopa PEIIO ¢ yueToM npoLEHTOB,
MOJISKAIIMX MTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar 1o BTopoii yactu moroBopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIUIAT JIOXOAOB IO LEHHBIM OymaraM, mepegaHHbIM 1o poroBopy PEIIO, mnmm cymMMy HHBIX BBIIIIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To  pacuer  chpaBeIsIUBOW  CTOMMOCTH
KPEeIUTOPCKOI/IeONTOpCKOM  3amoimkeHHOCTH 1o  goroBopy PEIIO  ocymiectBusiercss ¢ ydeToMm
COOTBETCTBYIOIIUX BBIILIAT.

CrpaBe[uiiBasi CTOMMOCTH II€HHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
Te4eHue Nepuoja OT AAThl HCIOJHEHHUA HepBoi yacTu gorosopa mnpsmoro PEIIO no naTel MCHONHEHUs
BTOpOii yactu norosopa PEITO kaxblit pabounii 1eHb onpeaenseTcs B COOTBETCTBUH C paszaenoM «Moxenu
OLIEHKU CTOMMOCTH II€HHBIX OymMary.

CnpaBeyuBast crouMocTh oOsi3arensctBa [IMD 1o mpuoOpeTeHHIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JoroBopy obpaTHoro PEIIO u peann3oBaHHBIX 10 MOMEHTa HCIIOJIHEHHS BTOPOM YacTh
cnenkn obparHoro PEIIO, ompeznensiercss B pasmMepe CIpaBeJMBON CTOMMOCTH TaKHX LEHHBIX Oymar B
COOTBETCTBHH C pazfenoM «Mopenu oleHKH CTOMMOCTH EHHbBIX Oymar»

CrpaBeuiBasi CTOUMOCTB ICOUTOPCKOHM 3aI0DKCHHOCTH K MOJYYCHHIO MEpeIaHHBIX ICHEKHBIX
CpencTB mo mepBoil gactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHH C ITOPSIKOM,
ykazaHHbIM B [Ipunoxxenun 4 Hactosuux [Ipasui.

Mopesiu OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

J1Ji OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar MCIOJIb3YIOTCS UCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu sTOM HaMOONBIINII NMPUOPUTET OTAACTCSA IICHOBBIM KOTHUPOBKAaM (HEKOPPEKTHPYEMBIM)
aKTHUBHBIX PHIHKOB (MCXOJHbIE JaHHBIE YPOBHS 1) U HANMEHBIIUH MPUOPHUTET - HEHAOTI0aeMBIM UCXOTHBIM
JAaHHBIM (MCXOJHBIC TaHHBIE YPOBHS 3).

Br16op yMeCcTHBIX METOAOB W MOZETICH OMpEICIICHHS CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
HUCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOJUMBIX IS OTPENCICHUS CIIPABEIIMBON CTOMMOCTH, 3aBHCUT OT
JICHCTBYIOIINX OTPaHUYCHUA Ha pACIOpsHKCHHE [EHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPHIHKAX.
CrouMOCTh TEHHBIX OyMmar OJHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKAa HAUICKHUT OIPEIENIATH C
WCIIONIb30BAaHUEM OTIMYAOIIUXCS (Pa3HBIX) METOAOB ONPEACTICHUS CTOMMOCTH W HCTOYHHKOB JTAHHBIX,
KOTOpbIC Han0OJIee YMECTHBI B JAHHBIX 00CTOATEILCTBAX, C YUETOM KPUTEPUEB, OTPAKAIOIINX CIIOCOOHOCTh
pacrnopsikatbcs HeHHbIMU OymaraMu. K TakuM KpUTEepUsIM MOTYT OTHOCUTBCS, B TOM YHCJIE MECTO XPaHESHHS
[IEHHOW OyMaru; NEeHCTBYIOIHE OTPAHUYUTENLHBIE MEPHI, BBEJACHHBIE B OTHOLICHUH BIAJENbla IIEHHBIX
Oymar (MHOTO JIMI[a, OCYIISCTBISIOIIEIO MpaBa Mo IEHHBIM Oymaram) JHOO WHOTO Juia (OpraHu3anuu), B
KOTOpOM (KOTOpOIi) YUUTHIBAIOTCS TpaBa BIajelblla IIEHHBIX OyMmar, cocTaBistomux umymiectBo [TND;
JIOCTYITHOCTh OUp>K W (MJIM) TOPTOBBIX IUIOIMAJOK /sl OpoKepoB, ¢ KOTOpbiMU 3akiioueHbl YK 1Y, TTU®
COOTBETCTBYIOIINE JOTOBOPHI (COTTIAIIICHHS).

- AKTHUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke TpHU3HAeTCs MIOCTyImHas W HaOmromaemass OwWpikeBas IUIONMAJKa B CiIydae
OJTHOBPEMEHHOTO COONIONICHHUS HIDKEIICPEUHCIICHHBIX YCIIOBHMA: IIEHHas OyMmara JONyIIeHa K TopraMm Ha
POCCHIICKOH M HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HaJTM4Us 1IeHbl (KOTUPOBKH) 1 ypOBHSI Ha JaTy ONpeAeNeH s CIPaBeJInBON CTOUMOCTH (B
ciydae, eclii Ha BCeX JOCTYIMHBIX M HAOII0JaeMbIX OMPKEBBIX IIJIOMIAAKaX ObLI HETOPTOBBIM J€Hb HA ATy
onpenenenuss CYHA — aHanmu3upyOTCsS JAaHHBIE TOCJIETHETO TOPTOBOTO [IIHS HAa JaHHBIX IIIOMIAJKaX,
MPEANIeCTBYIOMET0 HETOProBOoMYy). [IpM 93TOM YYHUTHIBAIOTCS W AHATU3UPYIOTCS CYIIECTBEHHBIC
HaOJIt0TaeMble COOBITHSI B OTHOIICHWH 3MHUTEHTA MJIM PBHIHKA B II€JIOM, KOTOPBIE MPOU30ILIA ¢ MOMEHTa
MOCJIEAHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTJIM ObI MMOBJIEYb N3MEHEHUE OIICHKH

1. B cilyyae Hamu49usl MPU3HAKOB OOCCIICHEHHS CTOMMOCTH ONPEACTSICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, MIPEeIyCMOTpeHHBIM [Ipunoskenuem 4,

2. B cllyyae U3MEHEHUS KII0UEeBOM CTaBKU pacueT CTOMMOCTH OCYLIECTBIISETCSI HA OCHOBE LIEHbI Ha
nmary oueHku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mannbeix «llenoBoit nuentp HPI»
(manee umenyercsa Meroauka HPJI?) mo6bIM JOCTYIIHBIM METOJOM PacyeTa, a B CIydae €¢ OTCYTCTBHUA Ha
JIaTy OLEHKH - Ha OCHOBE MOTHBHUPOBAHHOTO CYXKIEHHUS YIPABISAIONEH KOMIIAHUU 110 MOJCTH
KOPPEKTUPOBKHU IIEHBI MPEABIAYIIET0 TOProBoro maHs. VcTouHukoM WHGpOpMaIuu sBIsSETCs calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIMYECTBO cenok 3a nmocieanue 10 (decstp) Toproseix aaeit — 10 (lecsats) u 6onee;

2 11ena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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- COBOKYIHBIH 00beM cienok 3a nocseanue 10 roproeoix aueit npesbicuin 500 000 (ITsrscor
TBICSIY) pyOnel (MM COOTBETCTBYIOIIMH pyOJIeBbIil SKBUBaJeHT 1o Kypcy banka Poccum nHa paty
OIIpeJIeIeHUsI aKTHBHOTO PHIHKA, €CJI 00bEM CJIETIOK ONpe/IeieH B MHOCTPaHHO BalioTe).

- Hannune HeHyseBoro o0bemMa TOpProB Ha JIaTy OLIEHKH.

B cnydae, ecni 1ieHHast Oymara TOPryeTcsl Ha POCCHIICKOI OMp)Ke B OCHOBHOM PEXHME TOPToB C
pacderamu B pyOJIsiX ¥ B MHOCTPAHHOH BaIFOTE M TAKUE PEXKUMBI TOPTOB JOCTYITHBI JJISI COBEPIICHHS CAEIIOK
3a cuer umymiectBa [IM®D, TO COBOKYMHBIH 00BEM CHETOK OIMpENeNsieTcs M0 00ImeMy 00beMy TOPToB C
pacderamu B pyOJISIX U B HHOCTPaHHOU BaJIIOTe.

B cmyuae, ecnmn Ha maty ompenenenuss CUA HeTOproBbeIil AeHb OBLT Ha OJHOM MIIM HECKOJBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHATM3HPYIOTCS IaHHBIE TeX IOCTYNHBIX H
HaOJTI0IaeMbIX OMPKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha AaTy onpenencaus CHA.
Kpurepuii 0 KomuecTBe CIENOK MPUMEHSETCS B ClIydae, eClId Ha BCEX JIOCTYITHBIX HaOII01aeMbIX PBIHKaX,
Ha KOTOPBIX TOPIyeTcsl [IeHHast Oymara, B JIOCTYITHBIX HCTOYHHKaX WH(OpPMAILINY €CTh JaHHBIE O KOJIMYECTBE
C/IeNOK. B oTCyTCTBUM KpUTEPHS O KOJTMYECTBE CIEJIOK XOTs OBl HA OJJHOM JIOCTYITHOM Ha0JI01aeMOM PHIHKE
JUISL OTIpPEIIeNICHUs] aKTHBHOTO PBIHKA NPHMEHSETCS TOJbKO KPUTEPHUH COBOKYITHOTO O0BEMa CIEJOK 3a
nocyiennue 10 TOproBeIx qHEH, KoTopblil qomkeH npesbimars 3 000 000 pyOueit (Mu cOOTBETCTBYIOMINI
pyOIeBbIi SKBUBAJICHT 110 Kypcy banka Poccun Ha naty onpeneneHnst akTHBHOTO PBIHKA (aTy OIpeeIICHUs
CYA), eciit 00beM CIEIIOK OIIpE/eNieH B HTHOCTPAHHOU BAIOTE).

B ciydae, ecnu rieHHast Oymara Topryercst Ha pOCCHHCKON OMpKe B OCHOBHOM PEXHME TOPTOB C pacdeTaMu
B pyOJISIX ¥ B MHOCTPAaHHOM BaJIFOTE M TAKUE PEXKUMBI TOPTOB JOCTYITHBI AJISI COBEPIICHHS CIEIOK 3a CUeT
nmymectBa [IM®, To cOBOKYITHBIH 00bEM CIETIOK M KOJIMYECTBO CAETIOK ONpeneseTcs o o0meMy o0beMy
TOPTOB C pacdeTaMH B pyOJIsIX U B HHOCTPAHHOH BaJIIOTE.

OmnpezneneHre aKTUBHOTO PBIHKA OCYLIECTBISAETCA C YY4ETOM TOTO, YTO BO3MOXKHOCTH HCIOJIb30BaHUS
JTaHHBIX ITOCJIETHET0 TOPTOBOT0O JTHS Ha TOPTOBBIX IJIOIIAAKaX HE IPUMEHETCS B CIydae, KOIia HeTOProBbIi
JIeHb (MJIM OTCYTCTBHE TOPTrOB Ha (DOHZOBOM DPBIHKE) CBSI3aH C MPHOCTAHOBKOM TOPTrOB IO perieHuto banka
Poccun, mprocTaHOBKO# TOPTOB B CIydae JIOCTHXKCHUS YCTAaHOBJICHHBIX OMpIKeil MOPOTOBBIX 3HAYCHUH UITN
WHBIMU COOBITHSAMH (COTJIACHO MOTHUBHMPOBAaHHOMY CYXKICHHIO YIPABISIOIICH KOMIIaHHH), CIIOCOOHBIMU
CYIIECTBEHHO MOBIHUATH HA U3MEHEHHE CIIpaBeJIMBOI CTOMMOCTH B TaKOI HETOPTOBEIH AEHB 110 CPABHEHUIO
C TOCJEHAM TOPTOBBIM AHEM. B ciydae, eciu BO3HHKIINE OOCTOSTENBCTBA MPUBOAAT K 3aTPYIHEHUIO
(HEBO3MOJKHOCTH) ONpENENICHHsI CIPaBEeUIMBOH CTOMMOCTH AaKTHBOB, YIPABIIIOMIAS KOMIIAHUS O00s3aHa
MPUOCTaHOBUTH BBIAUY, IIOTAIICHHE 1 0OMEH HHBECTUIIMOHHBIX I1a€B [Ta€BOTO MHBECTUIIMOHHOTO (hoH/a 110
MPUYUHAM, HE 3aBHCSIIUM OT YIPABIISIONIEH KOMITaHWH, 0€30THOCUTENILHO THIIA TA€BOTO HHBECTUIINOHHOTO
(¢oHma W He3aBUCHMMO OT (DAaKTHUECKOTO IIPOBEIEHMS MPOLEAYp IO BblAaye, MOTAMICHHI0O W OOMEHY
WHBECTHIMOHHBIX 11a€B B MOMEHT BO3HUKHOBEHHsI 00513aHHOCTH 1O IPHOCTAHOBJICHHIO.

,Z[.]'If[ OICHKMU cnpanemmsoﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIi pbIHOK s | [Topsigok NpU3HAHKUS PHIHKA OCHOBHBIM
HEeHHBIX OyMar B IeJsiX
HACTOSIIIUX IpaBua
onpenenenuss CHA

Ana ueHHbIX 6ymar
poccuitckmx y MockoBckasi 6upxa, ecnn MockoBckas 6upxa sBnsiercs

SMUTEHTOB aKTUBHbIM PbIHKOM.

(3a UCKJIIOYEHNEM
o6nMraumMm BHeELWHUX

B cnyuyae, ecnu MockoBckas 6upxa He SBNSeTCA aKTUBHbIM

06IMraLINOHHbIX PbIHKOM — poccuiickas 6upxesas niowaska us uucna
3aiimoB Poccuiickoii | AOCTYMHbBIX aKTUBHBIX PbIHKOB, MO KOTOPOW ornpeaeneH
depepaumn u | Hanbonblwmin obwKnit 06bEM CAENOK MO KOSIMYECTBY LEHHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpumauaTb TOProBbiX) AHEW,
MeXXAYyHapOAHbBIX BK/MtOYaA AaTy OLEHKW, MO0 COCTOSSHUIO Ha KOTOpYH
KOMMNaHUi) onpenensieTcss 0OCHOBHOW PbIHOK.

Mpn oTcyTCcTBMM UHGOpMaumMm o6 obbeme caenok no
KONMYECTBY LEHHbIX 6yMar mcnonb3yetcss MH@opMmauusa ob
obbeMe coenok B AEHEXHOM BblpakeHuu. [pun paBeHCTBe
obbeMa cAenok Ha PpasfiMYHbIX TOProBbiX MOWAAKax
OCHOBHbIM pbIHKOM CYMTAEeTCs Toproeas mJowanka C
HanboNbLWNM KONMYECTBOM CAEJOK 3a AaHHbIN nepuoa.
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OO0mme MoJI0KEHHS.

J1Jis OLICHKH CTIPaBeITMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIB3YIOTCS MOJCTH OIICHKH CTOUMOCTH
IICHHBIX OyMar, JUis KOTOPBIX OMPEIENICH aKTUBHBINA PHIHOK, M MOJICITU OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIE KOTOPBIX HE ONPEACICH aKTHBHBIM PBHIHOK, a TaKKe€ MOJCIH OLCHKH, MO KOTOPHIM OIpEcIicH
aHAJOTMYHBIN aKTHB.

CrpaBeuiBasi CTOMMOCTH OOJIMTAIIN OMIPEEIIIETCS C YIeTOM HaKOIUIEHHOTO KYIIOHHOTO J0X0/a
Ha naty onpezneneans CUA.

Hakonnennsiit xymounsrid noxon (HKJ]) Ha omHy oOnuramuro ompenenseTcs B BAaIIOTE HOMHHAA

o0UraIym, ¢ TOYHOCTHIO 0 2-TO 3HAKa ITOCIE 3aIsTOM.

CnpagBeinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar, BRIPOKEHHBIX B BAIIOTE, OTIMYHOI OT BalIOTHI
onpenenenus CUA onpezensercs o ciaeayroueil popmyie:
CC = OKPYTJI(OKPYTJI (Koau4ecTBO LIEHHBIX OyMar * KOTUPOBKa;2) * Kypc BaJIIOTh KOTHPOBKH

k Bamote CUA;2)

CnpaBeyinBas CTOMMOCTb JOJNTOBBIX LIEHHBIX OyMar, BBIP@KEHHBIX B BAJIOTE, OTIMYHOW OT
BafOTHI onpeneneans CHA ompezenseTcs Mo CleAyromei popmyse:

CC = OKPYTJI(OKPVYTJI (Konu4ecTBo LEHHBIX OyMar * KOTHPOBKA;2) * Kypc BAIIOThI KOTUPOBKH
k Basmote CUA;2) + OKPYTJI(OKPVYTJI (konuuectBo tennbix 0Oymar * HKJI) * kypc BaimtoThl KOTHPOBKU K

Bamore CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHe;

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

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

OKPYT'JI — popmyna OKpyIJICHHUS ¢ yKa3aHUEM TOYHOCTH OKPYTJICHHSI B KOHIIE ()OPMYJIBL.

noPAAOK OLLEHKMN CTOMMOCTWU LUEHHbIX BYMATI

LleHHble Mopsipok onpepeneHuvs CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH
6ymarmn
LleHHblIe -
6ymarm 1. MeToa oueHKHU cnpasea/inBomM CTOMMOCTU LUEHHDbIX GYMaI',
poccuiicknx AJ1A KOTOPbIX onpeaensieTcd akTUBHbIN 6Mp>keBON PbIHOK
3MUTEHTOB (onpepeneHune UeHbl HA OCHOBAHMU UCXOAHbIX AAHHbIX 1-
3a ro ypoBHS)
UCK/IIOYEeHune .
M o6nuraumii Jlis ompeneneHus CIpaBeUIMBOH CTOMMOCTH, MCIOJIB3YIOTCS IIEHBI OCHOBHOTO
BHELHNX PBIHKA (M3 YKClIa aKTUBHBIX POCCHUICKHUX OHPIK), BEHIOPAHHBIE B CICTYIONIEM MOPSIKE
o6nuraumon | (yYObIBaHus npuopurera):
HbIX 3aliMOB a)  IeHa 3aKPBITUSA HAa MOMEHT OKOHYaHHsI TOPrOBOM CECCHUH POCCHUICKOM OUpKK
Poccuiickoim Ha faty onpezaeneHus CUA npu yclnoBUH NOATBEPHKIEHUS €€ KOPPEKTHOCTH;
depepauunn Ilena 3akpbITHsSl NMPU3HAETCSI KOPPEKTHOM, €CITM PacKphIThl JaHHbIE 00 o0beme
" LleHHbIX | TOPToB 32 JeHb U 00BEM TOProB HE PaBeH HYIIO M Takas IIeHa 3aKpbITHS HE paBHA
6ymar HYJIIO.
MexxayHapopg . .
HbIX Ecnv ueHHas 6yMara TOPryeTtca Ha pOCCUMUNCKOU 6Mp)Ke B peXunMax
KOMMaHWuii TOproB C pacyetamm B pybnsix m WMHOCTpaHHOW BankTe, U Takas

6upxa npu3HaHa aKTUBHbIM OCHOBHbIM pbIHKOM, TO AnS Bbibopa
cnpaBeaIMBON LEeHbl MCMOSb3YIOTCSH NPUOPUTETHO LIEeHbI TOFO pexnma
TOpPros, MO KOTOPOMY Ha AaTy OUeHKW onpegeneH HavbonbLumii
06beM No KputepusaM BbliGOpa OCHOBHOMO pblHKA, YCTAHOBMNEHHbLIM B
HacTosweM MpUNoXeHUN AN pOCCUNCKMX BUPXKEBbIX NaoWanoK, 3a
nckntodeHnem MockoBcKom 6upxu.

B cnyyae, ecnv HM oAHa M3 LEeH Mo BbIGpaHHOMY peXWMy TOPros B
onpefeNeHHon BastoTe He MOXeT 6biTb MCMo/b30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCSA LiEHbl Ha Ty Xe AaTy Mo pexuMy TOpros B
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Apyron BantTe c 06beEMOM TOProB No KpUTepmaM Bbibopa OCHOBHOIO
pblHKa B NOpsAKe yMeHbLIEHUS.

CnpaBegnvBas CTOMMOCTb A0JITOBOV LLeHHOMW 6yMarn onpenensertcs
Y4YeTOM HaKOMJIEHHOro KYMOHHOrO AoxoAa Ha AaTy onpeaeneHus
CHA.

Ecnn Ha paty onpegeneHuns CYA OTCYTCTBYHT LUeEHbl aKTUBHOIMO
OCHOBHOIO pblHKa, AN1S onpeaeneHus cnpasensinBo CTOMMOCTMU
LeHHON ByMarm NpUMMEHSITCA MOAENN OLEHKM CTOMMOCTWU LEeHHbIX
6ymar 2-ro ypoBHS, 3a MCK/OYEHWEM C/y4yasi, Korga OTCYyTCTBME
PbIHOYHbIX LleH 06YyC/I0B/1I€HO HETOPrOBbIM AHEM OCHOBHOIO pbiHKa. B
3TOM ciy4yae Ha aaTty onpegeneHms CHA gonyctMMo MCMNOJS1b30BaTb
LleHbl NOCNeaHero TOproBoro AHs OCHOBHOW 6MpXXKn npu cobnogeHmnn
YCNoBuit onpeaeneHnst akTUBHOIO pblHKa B HETOProBbIA AEHb.

2. Mopenu u mMeToAabl OLIEHKM CrnpaBen/iuBO CTOMMOCTM
LUeHHbIX 6yMar, ANnA KOTOpbIX He onpeaensieTcd aKTUBHbIN
6upr>keBON PbIHOK, HO MMEKTCA MHbIE NMPAMO WJIN KOCBEHHO
Habnogaemblie AaHHbIE (onpepenenune LLeHbI C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-F0 YPOBHSA)

2.1. CnpaBeanuBas CTOMMOCTb akumm POCCUMUCKNX
SMUTEHTOB OMpeaensieTcs Ha OCHOBaHUW cneaylowmx
Moaesnen n MeToaos:

2.1.1. CnpaBeagnueas CTOUMOCTb aKuum
POCCUIACKNX SMUTEHTOB, o6palwjalowmxca
Ha poccuickux ¢oHAOBDLIX 6upikax,
onpenensieTcs B COOTBETCTBMU C MOAENbIO
OLlEHKW, OCHOBAHHOM Ha KOpPpPEeKTUPOBKE
ncropmyeckon ueHol (Mogenb CAPM).

[JaHHas KoppeKTMpoBKa MPUMEHSETCS B Cllydae OTCYTCTBUS
HabnogaeMon UeHbl B TedeHUe He 6onee pgecsatn paboumx
AHen (fanee Ncnonb3ylTCa MOAENU OUEeHKN, OCHOBaHHbIE Ha
NPUMEHEHUUN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae NpuHATUS OpraHM3aToOpoOM TOProBAW pelleHus 06
WCK/TIOYEHUM LEHHbIX 6yMar M3 chnuMcka UeHHbIX 6yMar,
DONYLLIEHHbIX K TOpraM, 1 (unu) B cny4vae npuHATUSA peLleHus
0 MpeKpalleHM TOpro., a TakKe ecnv TOpru npekpalleHbl B
COOTBETCTBMW C  MpaBwWiaMuM  MNpPOBeAEHUst  JIMCTUHra
opraHusaTopa ToproBiu 6e3 MNpUHATUA  PELUEHUA O
npekpaweHnn Topros, Moaens CAPM B Lensax onpeaeneHus
CrpaBeanvMBOli  CTOMMOCTM  OLlEHMBAEeMOro aKkTuBa He
NPUMEHSAETCS C AaTbl NMPEKPaLLEHNS TOProB.

Onsa uenen oueHkU cnpaBeanmMBoi CTOMMOCTUM UCMONb3yeTcs
CpaBHEHMEe AMHAMWUKKM  OOXOAHOCTM 3@  OnpeneneHHbIN
NpOMEXYTOK BpeMeHu aHanusmpyemoro GHUHAHCOBOro
WHCTPYMEHTa C JAWHAaMWKOW PbIHOYHbIX MWHAMKATOpoB. B
KayecTBe pbIHOYHOMO WHAMKaTopa (6eHuMapka) akuuin
POCCUIACKNX 3MUTEHTOB WCMNONb3YeTCs UHAEKC MOCKOBCKOM
Bupxun (IMOEX).

dopMyna pacuyeta cnpaBepsIMBOM CTOMMOCTM Ha JaTty
pacueTa:

P, = B X (1 +E(R)),

19



roe:

P, — cnpaBeanmeas CTOMMOCTb OAHOM LeHHoM 6yMarn Ha aaTy
onpeaeneHns cnpaBeanmBol CTOMMOCTU;

P, — nocnepHss onpeaeneHHas crnpaBeasMBasl CTOMMOCTb
LeHHon bymaru;

E(R) - oxngaemass 4LOXOAHOCTb LleHHOM byMaru;

dopMyna pacdeTa oXxupaaeMmon goxoaHoctmn moaenn CAPM:
E(R) =Rt + B (Rm —RY),
roe:

R¢ - Risk-free Rate - 6e3puckoBass cTaBka [OXOAHOCTMH,
npuMBeAeHHas K KOJWYeCcTBY KaneHAapHbIX AHEW Mexay
AaTaMu ee pacyeTa:

Rt = (R¢/365) x (T; — Ty),
roe:
R; - 6e3puckoBas ctaBka AOXOAHOCTU Ha AaTy onpeaeneHus
cnpasensinBon CTOMMOCTH;
(T, - T,) - KOAWYECTBO KaneHAapHbIX AHENn  Mexay
yKa3aHHbIMW AaTaMu.
T, - AaTa onpeaeneHnsa cnpaseaiMBon CTOMMOCTU;
T, - npeablaywas pgaTta onpejeneHus cnpasensineomn
CTOUMOCTMU.

ANnAa aKuuMih POCCUMUCKUX 3SMUTEHTOB, TOpPryeMmbiX Ha
MockoBckoln bupxe 6e3puckoBass cTaBka AOXOAHOCTM -
CTaBKa, onpeaesieHHas B COOTBETCTBUM CO 3HAUEHNEM KPUBOWA
6eckynoHHol pgoxoaHoctn (ctaBka KB/[) rocyaapCTBEHHbIX
ueHHbIX 6ymar Ha wWHTepBane B oAWH roAd. B pacuete
NCMNONb3YHOTCS:

a) MeToaMKa pacyéTta KpmBon 6eCKYrnoOHHOM AOXOAHOCTU
rocygapcTtBeHHbIX obnuraumii, onpepeneHHas MOCKOBCKOMN
bupxen;

b) AVHaMu4yeckme napameTpbl G-KpMBOW MO COCTOSHUIO
Ha Ka)Abl TOProBblii AeHb, NybnnKkyemble Ha opULNanIbHOM
carite MockKoBCKOI 6upxu.

Craska KB paccumtbiBaetcd 6€3  MpOMEeXyTOUYHbIX
OKPYI/IEHUA C TOYHOCTbKO A0 2 3HaKOB nocne 3ansaton (B
NPOLEHTHOM BbIpaXeHumn).

Mpn oOTCYyTCTBUMM 3HA4YeHUs 6e3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHue 6e3pMCKOBOM CTaBKM 3@ I3TOT [AeHb
NPUHMMAETCA paBHbIM NMOCIefHEMY N3BECTHOMY.

Pm
Ry, =—
Pm,

-1,

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4eHue PpPbIHOYHOIo MHAWMKATOPA Ha Aaty
onpeaeneHnda crnpa BeO/IMBOM CTOMMOCTH;

Pm, - 3HAYEHME PbIHOYHOIrO MHAMKATOPa Ha MNpeablayLlyio
AaTy onpeaeneHns cnpaBeasiMBoin CTOMMOCTY.

B — beTta KO3 DUUMEHT, pacCUMTaHHbIN MO U3MEHEHMUSM LIEH
(3HAYeHUN) PbIHOYHOIO MHAMKATOpa M M3MEHEHUAM LEeHbl
ueHHon 6ymarn. [Ona  pacdyeta koadoduumeHta B
MCMONb3YIOTCSA 3HadeHusd, onpeeneHHble 3a nocriegHue 45
TOProBbiX AHeN, npealecTBYOWMX [aTe onpeaeneHus
CnpaBensiMBoOn CTOMMOCTH;
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beTta KO3 PnUnEHT paccynTbiBaeTCA Ha naTty,
npeawecTByOWy gaTte  onpeaeneHuss  cnpaBeasiMBOM
ctoumocTtun. lNpu aToM pgata pacuyeta berta koadbduumeHTa
OO/MKHA SABNSATbCS TOProBbIM AHEM.

_ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi

a ’ m

Pa;_; Pm;_,;

roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — LeHa 3aKpbITUS aKTUBa Ha AaTy i;

Pa;_; — Npeablayllas LeHa 3aKpbiTUS akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAMKATopa Ha AaTy i;
Pm;_, — npeablaylliee 3HadeHne pblIHOYHOIo MHAMKATOpa;

i=1..N, TOproBble OHW, npealwecTeyrowme garte
onpepeneHus crnpaseninBon CTOMMOCTMW.

Mpn ncnonbsosaHmn mogenn CAPM B uensx pacdeta beta
KoapdunumeHta AN akuMm  pOCCUNUCKUX  SMUTEHTOB
NPUMEHSAIOTCA 3HadeHunsa LleHbl 3akpblTus Ha MOCKOBCKOWM
Bupxe npu ycnoBuu MoATBEPXKAEHUA €e KOPPEKTHOCTU B
COOTBETCTBUM C TMOPSAAKOM OnNpefeneHus cnpaBeanvseon
CTOMMOCTM LieHHbIX 6yMmar Ha 1 ypoBHe.

MonyuyeHHoe 3HauyeHne beTa KoadhduUMeHTa oKpyrnsieTcs no
npasBunaMm  MaTeMaTMUYeCKOro  OKPYrleHus Ao  NsaATn
[EeCATUYHbIX 3HAKOB.

Onsa pacyeTta AOXOAHOCTU aKTMBa W PbIHOYHOINO MHAMKATOpPA
(6eHuMapka), MCNoNb3YyKTCA 3HadYeHUs LUeHbl 3aKpbiTUS U
PbIHOYHOrO MHAMKaTopa 3a nocnegHne 45 ToproBbiX AHEN,
npeawecTeyowmMe pate  onpeaesieHMs  CnpaBeaiMBOW
CTOMMOCTMW.

LleHa 3aKkpbITUSl aKTUBa Ha AaTy onpeaeneHus crpaBeainBoi
CTOMMOCTM B MOAENMN HE YUYUTbLIBAETCS.

Mpn OTCYTCTBMWM ULEHbl 3aKpbiTMS, OTBeYatlowen YCNoBUSAM
yCTaHoBfeHHbIM [paBunamun onpepeneHns CHA, B Kakon-
nnbo Toprosbi AeHb B Nepuoae 45 Toproebix AHeRn, Ha AaTty
pacyeta koadduumeHTa beTta, uHbopMaumsa O 3HAYEHUMU
PbIHOYHOrO MHAMKaTOopa (6eHuUMapka) n 6e3pnCcKoBON CTaBKM
3a 3TOT TOProBbIi A€Hb B MOAENN He y4YuTbiBaeTCs.

Mpn HanuuumM UeHbl 3aKkpbiTMSA, OTBedalolen YCNnoBUAM
YCTAHOBJIEHHbIM Mpasunamum onpepeneHuns CHA, 7
OTCYTCTBUM 3HAYEHUS PbIHOYHOrO uMHamkatopa (beHumapka)
B Kakon-nmbo Toproebit AeHb B nepuoae 45 TOproBbiX AHEN,
Ha gaTy pacyeTa koaddunumeHTa beta, 3HaUeHME PbIHOYHOIO
nHamkatopa (6eHumapka) 3a 3TOT TOProBbil  AeHb
NpUHUMAETCs paBHbIM NOCAeQHEMY U3BECTHOMY.

MokasaTtenn R,, R, paccuuTbiBatoTCa 6€3 MpoMexyTO4YHbIX
OKpYTI/IeHUNN.
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C paTbl BO3HMKHOBEHMS OCHOBAHWI A1 MPUMEHEHNA MOAENN
CAPM po paTbl npekpaweHuss OCHOBaHMN Ans1 NMPUMEHEHUSN
mogenn CAPM wucnonb3yetcs wHdopMaums TONbKO TOK
6upxun, KoTOopass onpegeneHa Ha A[aTy BO3HUMKHOBEHUS
OCHOBaHuMin pansa npuMmeHenus mogenn CAPM. K Takon
MHMOPMaLNM OTHOCATCA Cneaytolmne 3HaYeHns :

a) LUeHa 3aKpbITus;

6) 3Ha4Y€eHne pbIHOYHOIro MHAMKaTopa.

2.1.2. CnpaBeagnueas CTOUMOCTb aKLuum
POCCUMNCKMNX SMUTEHTOB B cnyyae
npuobpereHnsa B nepuoa pasMelleHus C
AaTbl npuobpeTeHna M A0 nosdABneHus ueH 1
YPOBHS, HO He 6onee 10 pabouunx agHen ¢ aaThl,
cneaylowen 3a 4aTton OKOHYaHMs pa3MeLleHns,
AONyCTMMO MCMNO/Ib30BaTb LEHY pa3MelleHus
6e3 koppekTupoBku. B otcytctBum ueH 1-ro
YPOBHS CBblle yKasaHHoro cpoka
NPUMEHSEeTCS OLeHKa Ha OCHOBAHUM UCXOAHbIX
OaHHbIX 3-ro YpPOBHS. YNpaBaswoLwasas KOMrnaHus
NoO CBOEMY YCMOTPEHMIO MOXET NnepenTn Ha
OLEHKY C UCMONb30BaHMEM UCXOAHbIX AAHHbIX
3-ro ypoBHS1 4O UCTEYEHUs yKa3aHHOro Cpoka,
obocHoBaB cBOe peleHne MOTUBUPOBAHHBIM
cy>XaeHuem.

2.2. CnpaBeanuBasi CTOMMOCTb 06/MraumMim pocCUMCKUX
3MUTEHTOB (3a MUCKJIlDYEeHUEeM o6auraumi BHELLHUX
obnuraymMoHHbIX 3aMMoB Poccuiickoin ®epepaummn):

2.2.1 OnpepenseTcsa C UCNOMb30BaHNEM YKa3aHHOMo
HUXEe npuopuTeTa ULEeH C Yy4eTOM Hanumuus
AOCTyna K YyKasaHHbIM LeHaM, a TakK Xxe
peneBaHTHOCTU UCXOAHbIX AAHHbLIX U METOAMK
pacyeTa, NpUMeHsIEMbIX npwm pacuyeTe
YKasaHHbIX LeH MnoCTaBlWMKaMu C Yy4yeToMm
OrpaHuU4YeHnn Ha pacrnopskeHne LeHHbIMU
6ymaramn. Cnpasennneas CTOMMOCTb 40JITOBOM
LueHHon 6yMarnm onpegensietca € y4dyeToMm
HaKOM/IEHHOro KYMOHHOro Joxoga Ha JaTy
onpeneneHunsa CHA.

2.2.1.1. UeHa, paccuutaHHada HKO AO HPA
no MeToaukaMm, YTBEpXAEHHbIM
01.12.2017 u nosaHee,
onpepeneHHas no Metoay 1 wunm
MeToay 2 (no ybbiBaHMIO)
(https://nsddata.ru/ru/products/val
uation-center), 3a uCKIOYEHNEM
LeH, onpejesieHHbIX MO MeToAuKe

onpepeneHuns cnpaseasinBomn
CTOMMOCTM CcyOOpAMHUPOBAHHBIX
obnurauuit
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2.2.1.2. CpepHs4 UHOMKATUBHAsA LeHa,
onpeaeneHHas no MeToAnKe
«Cbonds Estimation  Onshore»,
packpbiBaeMasi rpynnon KoMnaHwui
Cbonds
(https://cbonds.ru/company/Cbond
s Estimation Onshore)

2.2.1.3. WNHpekcHasa ueHa, onpeaeneHHas no
metoamke RUDIP RUS (no ncxoaHbiM
AaHHbIM, OTHOCAWMMCA K 1 unm 2
YPOBHIO (no ybbIBaHu0)),
packpbiBaemas MH(OPMALMOHHO-
aHanuTnyecknm npoayktom RuData

Price MexayHapoaHOwM
MHMOPMaLMOHHON rpynnbi
«NHTEepdake»
(https://rudata.info/aboutDB/data-
price)

B cnyyae oTCyTCTBUS pacyeTHbIX LeH, pacKpblBaeMblX
YKa3aHHbIMM BblWe WCTOYHMKaMW uHMOpMauum, B
CBSI3M C HETOProOBbIM AHEM B6UPX, MO UTOraM TOPros Ha
KOTOPbIX ONpefensoTCsA pacyeTHbIE LieHbl, Ans uenewn
onpefeneHnss CcnpaBeaMBOMA  CTOMMOCTM  aKTMBOB
MUCnonb3yeTcs LeHa, paccyuMTaHHas Mo uToram
nocnegHero  TOproBoro  AHs. Takol  noaxopn
MCMNONb3YETCA B OTCYTCTBME COBLITMIN, KOTOPbIE MOIK
CYLLECTBEHHO MOBAUSATb Ha 3HAaYE€HME pacYEeTHOM LieHbl
B HETOpProBbin AeHb. B  npoTuBHOM cnydae
cnpaBeanMBasl CTOMMOCTb OMNpeaensieTcs C y4deToMm
NCXOAHbIX AaHHbIX 3-F0 YPOBHS.

2.2.1.4. Mogenbs ONLEHKM I ILEHHBIX Oymar,

HOMUHHUPOBAHHBIX B pyomsax (IIpumoxenue
2A)

Mpu OTCYTCTBUM LeH, YKa3aHHbIM B HACTOSLLEM NYHKTe
Ha paty onpeaeneHna CHA nNo WHbIM MNpUYMHaM,
cnpaseanmMeasg CTOMMOCTb OMpefenseTcas C YUYeToM
UCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.2. [nsa onpepeneHns crnpaBeasiMBON CTOMMOCTHU
o6nurauun POCCMUCKMX  BMUTEHTOB,
npuo6peTeHHbIX NpU pa3MelleHnm (B TOM
yMcne 3amewatowmx obavrauun, onnata
KOTOPbIX npu nx pa3MeLLeHNN
ocyulectenseTcs eBpoobnuraunsmm (B TOM
yucne B cnydae nepegaudn (yCTynku) BceX
MMYLLLECTBEHHbIX n WHbIX npas no
eBpoobnnraumamMm poCCUNCKUM OPUANYECKUM
nvuam)), B OTHOWEHUWM KOTOopbIX 6Obina
3aKnyeHa caenka  no  npuobpeTteHuto
LLEeHHbIX bymar C 3MUTEHTOM nau
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npoeccnoHasnbHbiM  YYACTHUKOM  pblHKA
LeHHbIX 6yMar, OKa3blBalOWWUM 3SMUTEHTY
YCNyrn no pasMeWeHnio LeHHbIx 6ymar ot
CBOEro MMeHM, HO 3a CYET M MO MOPYYEHULD
3MUTEHTa, 6O C MbbiIM APYrMM TpPEeTbUM
JvuoM B nepuopa €  paTtbl  Havana
pasMelleHMss NOo AaTty OKOH4YaHus
pasMmeuwleHms (panee - LUeHHble b6ymMaru,
npuobpeTeHHble Mpu pasMeweHnn), C aaThbl
npunobpetreHns wn [0  Aatbl  OKOHYaHMS
pa3MeLleHuns NCnonb3yeTcs ueHa
pa3MelleHns (oas AONroBbIX LEHHbIX bymar —
LeHa pa3MeleHns C Y4YEeTOM HaKOMMIEHHOro
KYMOHHOrO  Aoxo4da, €Cc/in  Hauuc/ieHue
KYMOHHOrO A0X04a 3a Mnepumos pasMeLleHus
npeaycMoOTPEHO YC/I0BUSIMU pasMeLLeHNs Unu
WHbIM IOKYMEHTOM).

[Ons onpeneneHns cnpaBeanMBOM CTOMMOCTU LIEHHbIX
6ymar, npnobpeTeHHbIX MpuU pa3MelleHun, € AaTtbl,
cnepywouwen 3a 4aTON OKOHYaHUA pasMelleHus,
M A0 nosBAeHMs ueH 1-ro ypoBHS WKW UEH,
onpeaeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-Tr0 Uaun
3-ro ypoBHS (3@ MCKJKOYEHMEM LeHbl, onpeaenseMon
no  moaenu OUEHKN  ang ueHHbIXx  6ymar,
HOMWHUPOBaAHHbLIX B pybnsgx, B COOTBETCTBUM C
MpunoxeHnem 2A, 1 CrnpaBeasiMBoON CTOMMOCTH,
onpefeneHHOM Ha OCHOBaHWM OTYETa OueHLWMKa),
MPUMEHSIEMbIX ANS OUEHKM obnmraumii poCcCUMCKUX
3MUTEHTOB B COOTBETCTBUM C HacTosawmMu MNMpasmnnamm
CYA, HO He 6onee 10 pabouunx gHen c AaTbl OKOHYaHUSA
pasMelleHns, WCNOoSb3yeTCs LeHa pasMeleHus,
CKOppPEeKTUpPOBaHHash MNpPOMOpPLUMOHANbLHO W3MEHEHUIO
3HayeHns 6e3pMCKOBOM CTaBKM AOXOAHOCTM CTpaHbl
puUCKa Ha CPOK, COOTBETCTBYHOLWMIA CPOKY A0 AaThbl
noraweHus (ogepTbl) LeHHOM bymaru.
B kauecTtBe 6€3pnCKOBON CTaBKN AOXOAHOCTWU CTpaHbl
pucKa UCNONb3yTCA:

1) Ons yeHHbIX 6yMar, HOMUMHUPOBAHHBIX B

POCCUNCKUX pybnsx — cTaBka KpuMBOW 6eCKyrnoHHOM
LLOXOAHOCTU MockoBcKoi 6upxmit]

2) Ons ueHHbIX 6yMar, HOMMHUPOBAHHbIX B
aMepUKaHCKMX Aosiapax - CTaBka, Mo aMepuKaHCKuM
rocyaapcTBeHHbIM o6nunraumamt?!

3) Onsa ueHHbIx 6ymMmar, HOMMHMPOBAHHbIX
B €BpO - CTaBka, obnmraunsam c pentuHrom AAA
EBpo30HbIL3]

Ons pacueTa Bbl6UpaeTcs COOTBETCTBYOLLAsN
packpbiTass  CTaBKa Ha  CPOK, MaKCUMaJbHO

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

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

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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2.3.

NpUBNXKEHHDBIN K CPOKY A0 AaTtbl noraweHusa (uaun go
6nuxanwenn patbl odepTbl, nNpegycMaTpmBatoLein
noraweHue, B C/lydae, €CM OHa MpeaycMoTpeHa
YyCNoBMSIMM BbiNycKa).

PacyeT nponopuMoOHanbHOM KOPPEKTUPOBKU LiEHbI
pa3MelleHns Ha M3MeHeHue 3HadeHuns 6e3pMCKOoBOW
CTaBKM [OXOAHOCTM CTpaHbl puUCKa onpeaensercs
cneaywowmum obpasom:

(1 + Rfy * (T — t5)/365)
(1 + Rf, * (T — £)/365)

PV, = Price -

PV, - cnpaBeanuBas LeHa ueHHoh bymaru Ha paty
OLEHKHU
Price — UeHa pa3MmelweHus LueHHon bymarm

Rf,, — 6e3puckoBas cTaBka Ha faTy OKOHYaHUSA
pa3sMelleHns LeHHon bymarm Ha CpoK A0 moraweHus
(odbepThl)

Rf. — 6e3puckoBas CTaBKa Ha AaTy OLEHKM Ha CPOK A0
noraweHus (odepThbl)

T — paTta norawenuns (odepTbl)

t — AaTa OueHKM

to — AaTa OKOHYaHMS pa3MeLlleHns LueHHol 6ymaru.

Mony4yeHHas cnpaBeanmMBas LeHa AO0JITOBOM LEHHOM
6yMarm c yyetoMm KoppekTtupoBku (PV,) okpyrnsiercs
[0 [ABYX 3HaKOB nocse 3ansiTon.

Cnpaseanueas CTOMMOCTb AOSIFOBOM LEeHHOW 6ymaru
onpeaensieTcd C YYe€TOM HAKOMAEHHOro KyMnOHHOro
Aoxoaa Ha paty onpeaenedusa CHA.

C Haubonee paHHeln n3 gat:
- [JaTa nosiBNIeHUs UeH 1-ro ypoBHS MNM LEH,
onpeaeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0
UM 3-ro ypoBHA (3@ WCKAKOYEHWEM LeHbl,
onpenensieMor No MoAenn OUeHKU ANS LeHHbIX
6ymar, HOMWHUPOBAHHbLIX B pybnsax, B
COOTBETCTBUM C MpunoxeHnem 2A, n
CnpaBeaMBON CTOMMOCTM, OMnpefeneHHoOn Ha
OCHOBaHMM OT4YeTa OUuEHLUMKA), MPUMeHseMbIX
ONs OUEeHKN obnnraunii poCCUMCKNX SMUTEHTOB
B COOTBETCTBUMU C HacTodAwmmu MNpasunamn CHA
- parta, npuxoasuwasca Ha 11 pabouuin aeHb,
CneayroLwmnn 3a 4aTON OKOHYaHMS pasMeLleHus,
cnpaseanmeas CTOMMOCTb AOJIFOBbIX LEHHbIX 6ymar
onpepensietca B obuwem nopsake B COOTBETCTBUM C
Mpasunamm CHYA.

CnpaBeanueBas CTOMMOCTb MHBECTUMLIMOHHbIX MNaes
POCCUMMUCKMX NaeBbliX UHBECTULMOHHbIX (POHAOB,
a TaK >Xe WUMNoTeYHbiX cepTudMKaToB y4yacTus
onpegensieTcs wUcxoaa M3 pacyeTHOW CTOMMOCTMU
MHBECTUUMOHHOro nas (MnoTteyHoro cepTtudukarta
y4yactus), pacCYMTaHHOro B COOTBETCTBMM C
HOPMATMBHbIMW  NpPaBOBbIMM  aKTaMW  Ha  paty
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onpegeneHuns CHA n packpbitoro (NnpegocrtaBieHHOro
BNnagenbuaM MHBECTUUMOHHbLIX MaeB) ynpasastowen
koMnaHuen NMUO® (MNoTeYHOro NOKPLITUS).

B cnyyae oTCyTCTBMS pacKpbITbiX yNpaBasiowen KoMnaHuen
OAHHbIX O pacyYeTHOM CTOMMOCTM MHBECTULMOHHOIro nas
(ceptudmkaTa yyactms), NpUMEHSETCS OLUEHKA Ha OCHOBaHUU
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

B cnyyae npuobpeTeHMss MWHBECTULMOHHbBIX MaeB Mpwu
dhopMMpOBaHUM MAEBOro WMHBECTUUMOHHOro ¢oHaa C Aathl
BblAAYN MHBECTMUMOHHbIX MaeB A0 AaTbl 3aBeplleHus
(okoHuYaHuA) dopMMpoBaHuUs, crnpaBegsMBass CTOMMOCTb
WHBECTULIMOHHOIO nasi onpeaenserca MCxXoass M3 CyMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTM MMYyLUECTBa), Ha KOTOpYH
Bbl4aeTcs OANH MHBECTULMOHHBIN nar npn opMnUpoBaHnU.

2.4. Cnpaseanusas CTOMMOCTb Aeno3nTapHom
PacrnunCcKmM, TMpeacTaBfieMbI aKTUB NO KOTOPOW
TOPryeTcs Ha AOCTYMNHbIX HabnoaaeMblX pblHKax (CM.
MpunoxeHne 8), onpepenseTrca Ha OCHOBaHUMU
CnpaBeaIMBON LEeHbl NpeacTaBNSeMON LeHHOW bymaru
(6azoBoro aktmea), onpeneneHHom Ha 1-M ypoBHe B
COOTBETCTBUM C HACTOAWMM [MpUNOXEHNEM C YyYEeTOM
KonmM4yectBa UeHHbIx 6ymar, npaBa Ha KOTOpble
NoATBEpXAAET OA4HA Aeno3MTapHas pacnucka.

Ons [eno3vTapHbIX Pacrnucok, NMpeacTaBisieMblii akTUB MO
KOTOPbIM HE TOPryeTcs Ha AOCTYMNHbIX HabnoAaeMblX pbIHKax

(cm. MpunoxxeHne 8), cnpaseanuneas CTOMMOCTb
[eno3nTapHoM pacnuckun onpegensietca no mogenu CAPM B
nopsiake, YCTaHOBJIEHHOM ans OLLEHKM akuum

MeXAyHapOoAHbIX KOMMNAHUM U Aeno3nTapHbIX paCnnCcok.

Mogenu n MeToabl OULEHKM cCnpaBen/iMBoA CTOMMOCTM
LHeHHbIX 6yMar, Anga KOTopbiX OTCYTCTBYIHOT HabnrogaeMbie
OaHHble (onpepgeneHne LUeHbl C  MCMNOJIb30OBaHUEM
MCXOAHbIX AAHHbIX 3-ro YPOBHA)

3.1. CnpaBegnvBas CTOMMOCTb aKUMW  POCCUMUCKUX
OMUTEHTOB oOfpejeniseTrca Ha OCHOBaHWM OT4yeTa
oueHLwmKa, COOTBETCTBYHOLLErO TpeboBaHUAM
depepanbHOro 3akoHa "0O6 MHBECTUMLMOHHBIX oHaax",
NPUHATBLIX B COOTBETCTBMW C HUM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y v HacTosawmx MNpasun onpepeneHns
CHA

3.2. CnpaeanmBasi CTOMMOCTb O6JMraumMii pPOCCHMMUCKMUX
3MUTEHTOB (3a WUCKJIDYEeHUMeM 06uMraumii BHEeLWHUX
o6nuraumMoHHbix 3aiMoB Poccuiickoit ®depepauun)
OnpepensdeTca C MCNO/b30BaHWEM YKAa3aHHOrO HUXe
npuvopmuTeTa LEH C YYeTOM Hanmuma p[octyna K
yKa3aHHbIM LieHaM, a TakK Xe peneBaHTHOCTU UCXOAHbIX
AaHHbIX U MEeTOAMK pacyeTa, MpPUMeEHSEMbIX NpU pacyeTe
yKa3aHHbIX LeH MOoCTaBLWMKaMN C YYETOM OrpaHMYeHuin
Ha pacnopsikeHue ueHHbiMM 6ymaramun. CnpasepnsnBeas
CTOMMOCTb AOJIFOBOM LEHHOM bymarum onpegensietcss ¢
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3.3.

3.4.

y4YeTOM HaKOMJIEHHOro0 KyMnoHHOro Aoxoga Ha gaTy
onpeaeneHus CHYA.

3.2.1. UeHa, paccuntaHHaa HKO AO HP/[, onpeaeneHHas
no Metoay 3 Ha OCHOBE METOAWK, YTBEPXAEHHbIX
01.12.2017 w» no3gHee, 3a WUCK/OYEHMEM LEH,
onpeaeneHHbIXx MO MeToAMKe  onpeneneHus
cnpaBeasinBo CTOMMOCTU Cyb60pAMHUPOBAHHbIX
obnurauumn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHaekcHaa ueHa, onpeneneHHas no MeToauke
RUDIP RUS (no ncxogHbiM faHHbIM, OTHOCSALWMMCS
K 3 YpOBHI0), packpbiBaeMass WHMOPMaLMNOHHO-
AQHaNMNTUYECKNM npoayKTOM RuData Price
MexayHapoaHou WH(OPMaLMOHHOMN rpynneol
«NHTEepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCcyTCTBMS pacyeTHbIX LeH, pacKkpbiBaeMblX
YKa3aHHbIMM BblWEe WCTOYHMKaMW uHMOpMauum, B
CBSI3M C HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha
KOTOPbIX ONPeaensoTcs pacyeTHble LeHbl, aAns uenemn
onpefeneHnss CcnpaBeaMBOMA  CTOMMOCTM aKTMBOB
WCNOMIb3YETCA LeHa, paccynmTaHHas Mo uToram
nocnegHero  TOproBoro  AHs.  Takon  noaxon
MCNONb3YETCA B OTCYTCTBME COBLITUIN, KOTOPbIE MOIK
CYLLECTBEHHO MNOBMNATbL Ha 3HAYEHME PAaCUYETHON LIEHbI
B HETOprosbiii AeHb. [lpn Hannumm cobbiTuUin
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. CnpaseanuBas CTOMMOCTb, oOrnpeaesieHHas Ha
OCHOBaHMK OTYeTa OLEeHLMKa, COOTBETCTBYHOLLErO
TpeboBaHmAM depepanbHOro  3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B
COOTBETCTBUM C HMM HOPMaTUBHbLIX aKTOB,
YkaszaHusa N° 3758-Y u Hacroawwux T[pasun
onpeaeneHns CHA

B cnydae, ecnun OUEeHLWNKOM onpeaernieHa
cnpaBeannBas CTOUMOCTb 6e3 ydyeTa
HaKoMJiIeHHOoro KYMNOHHOIro aoxoaa, TO
cnpaBeannmBasd CTOMMOCTb onpeaendaeTca C Y4eToM
pacyeTHOro HakKonJIEHHOro KyrnoHHOro Aoxoaa Ha
Ka>Ayr AaTy OLUEHKW.

Cnpaseanueas CTOMMOCTb MHBECTULIMOHHbIX Maes
POCCUMCKUX NMaeBbiX UHBECTULMOHHbIX (POHAOB, a
TaK >Xe MNOTeYHbIX CcepTUPUKATOB Y4dacTus
onpeaensieTcd Ha OCHOBaHUWM OT4eTa  OUEHLUMKa,
COOTBETCTBYMOWero TpeboBaHnamM deaepanbHOro 3akoHa
"O6 WHBECTULUMOHHBLIX  doHaax", NPUHATBIX B
COOTBETCTBUU C HUM HOPMaTUBHbIX aKToB, Yka3aHusa N°
3758-Y n HacToawwmx MNMpasun onpegenenHns CHA

CnpaBeanuBass CTOMMOCTb AEeNO3UMTApHOM PpacrucKu
onpeaensieTcd Ha OCHOBaHMWM OT4YeTa OUEHLUMKA,
COOTBETCTBYIOLWeEro TpeboBaHmnsaM deaepasnbHOro 3akKoHa
"O6 MHBECTUUMNOHHbIX doHgax", MPUHATBIX B
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COOTBETCTBMM C HUM HOPMaTUBHbLIX aKTOB, YKasaHus N°
3758-Y n HacToswwmx Mpasun onpegenenns CHA

Mogaenun oueHKn CTOMMOCTU LIEHHbIX GyMar, rno KOTOPbIM ONpPeAEIEH aHa10rudHbik
aKTUB (0rpeAeneHNE LIEHbI C YYETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHbIE Mopsapok onpeaeneHna crnpaBea/iuBov CTOMMOCTH
6ymarm
LeHHasn . ”
6yMara ﬂ,J'IFI onpegeneHna cnpaeeainMeom CToOMMOCTU LUEHHOU 6YMaFVI
aBnsercs MCNONb3YyeTCcsa LUeHa BbiNycka (aHanorMyHoro akrtmea), Mo
aonoJsiHuten OTHOLWEHWIO K KOTOpOMY AaHHbIN BbIMYyCK ABNIAETCA
bHbIM AOMONIHUTENbHbIM, onpeaeneHHas, Ha aaty onpeaeneHms CHA B

BbIMYCKOM

COOTBETCTBMW C MOAENAMMU OLUEHKW CTOMMOCTM LeEeHHbIX 6yMmar, ans
KOTOpPbIX OonpeaeneH akTUBHbIN PpbIHOK (MCXOAHble AaHHble YPOBHS
2).

Cnpaseanueas CTOMMOCTb Oonpeaensercs COorflacHoO 3TOMYy MOpSAKY
00 BO3HWKHOBEHWUS CrpaBensiuBo CTOMMOCTU LEeHHOW b6ymMmaruy,
SABNSIOLWENCS AONOAHUTENbHbBIM BbIMYCKOM.

LleHHan
6ymara,
nonyyeHHasn
B pe3ynbraTte
KOHBepTaum
7 B Hee
Apyroun
LLleHHOM
6ymarn
(ucxoaHoM
LeHHOM
6ymarn)

Ons onpepeneHuss cnpaBeasMBOM CTOMMOCTUM LEHHOM 6yMary,
MCMONb3yeTCsa LeHa WCXOAHOW ueHHon 6ymaru, onpepeneHHas Ha
naty onpegeneHuss CHA B COOTBETCTBUM C MOAENSAMM  OLIEHKMU
CTOMMOCTM LUeHHbIX 6yMar, Ans KOTOpbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoaddumumnmeHTa KoHBepTaUnm
(ncxoaHblie AaHHble YpPOBHSA 2).

Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBMU C MOAENSIMU OLIEHKM
CTOMMOCTM LIEHHbIX ByMar, Anst KOTOPbIX onpeaeneH akTUBHbIN PbIHOK
LeHy WuCxXogHoh ueHHoM 6yMmarn Ha paty onpegenenunsa CUYA,
MCMOb3yeTcsa cnpaBeanmeasi CTOMMOCTb MCXOAHOM LeHHoM 6ymarn,
onpeaeneHHas Ha AaTy KOHBepTauWM, CKOPPEKTUPOBaHHAs C y4YETOM
KoadpuumeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

CnpaBepnmeas CTOMMOCTb OnpeAensieTcsd CorlacHoO 3TOMY Mopsaky
Ha AdaTy koHsepTauuu. Co cne,qyrou.l,eﬁ 0aTbl MPUMEHAETCA obwunmn
nopAanoK OUEHKN.

e CnpaBeanvMBoi CTOMMOCTbIO akuuMin ¢ 6onblien (MeHbluen)
HOMUHANbLHOM  CTOMMOCTbK, MPU3HAHHbIX B pesynbTaTe
KOHBepTaumMn B HUX WMCXOAHbIX aKUWI, SBNSEeTCa crpaBeanvBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBeanMBoM CTOMMOCTbIO aKUWMM TOW e Kateropumm (Tuna) c
WMHbIMW MpaBaMn, NPU3HaHHbIX B pe3ynbTaTe KOHBEPTAUWUU B HUX
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NCXOAHbIX aKumm, ABNAETCA cnpaBeagnnBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKuun.

CnpaBeannBoOM CTOMMOCTbK aKUWK, MPU3HAHHbLIX B pe3y/bTaTe
KOHBepTaumm npu ApobneHunm UCXOAHbIX aKUWih, SABNSETCS
cnpaBeaniMBasl CTOMMOCTb KOHBEPTMPOBAHHbIX aKUUi, AeneHHas
Ha KoadduMumneHT gpobneHus.

CnpaBeanuBoii CTOMMOCTbIO aKLUMiA, MPU3HAHHbLIX B pe3y/sbTaTe
KOHBEpPTALUMN MPU KOHCONMAALUMU MCXOAHbIX akuwuii, aBnaetcs
cnpaBeasivBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuui,
YMHOX€eHHas Ha Ko3(pPULMEHT KOHCONUAALNN.

CnpaBeanMBoM CTOMMOCTbIO aKuuMi wnuM obnauraumii  HOBOIO
BbIMYCKa, MPM3HAHHbLIX B pe3ysbTaTe KOHBEpTauuM B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX  UEHHbIXx  byMar, saBnsercs
cnpaBeasMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX 6yMar,
OENeHHass Ha KOoNMyecTBo akumni (obnurauymii), B KOTOpOEe
KOHBepTMpOBaHa OAHa KOHBepTMpyeMas LieHHasa bymara.

CnpaBeanuBoM CTOMMOCTbIO aKUWKM, MNPU3HaHHLIX B pe3yfbTaTe
KOHBEpTaUMM B HUX WUCXOAHbIX aKuUMW Mpu peopraHusaumn B
dopme CNNAHNS, ABNseTCs cnpaseanmeas CTOMMOCTb
KOHBEPTUPOBAHHbIX LiEHHbIX 6ymar, YMHOXEHHas Ha
KO3 PUUNEHT KOHBEpPTALNN.

CnpaBeanuBoM CTOMMOCTbIO aKUWMWA BHOBb CO34aHHOrO B
pe3ynbTaTe peopraHusaunu B popMme pasgeneHns uan BolaeneHuns
aKLMOHEpPHOro obuecTtsa, NPU3HAHHbIX B pe3ynbraTte
KOHBepTaLuMn B HUX UCXOAHbIX aKUWI, SBNSeTCa crnpaseanvBas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni, AeneHHas Ha
KoadbdpuuneHT KoHBepTauun. B cnydyae, ecnm B pe3ynbraTe
pa3geneHus WAM  BblAeNeHWs co3jaeTca  Aea  unam b6onee
aKLUMOHepHbIX obulecTBa, Ha KO3 dULUMEHT KOHBEPTALMKN AeNnNTCA
OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUWI, YMeHbLIEHHas
nponopumoHanbHO  AOofle  WMyllecTBa  peopraHn30BaHHOIO
aKLMOHEpPHOro oblecTsa, nepefaHHoro aKUNOHEpHOMY
obwectsy, CO3gaHHOMY B  pe3ynbTaTe pasjeneHns  wunm
BblAeNeHuns.

CnpaBeanueas CTOMMOCTb aKLMi BHOBb CO3[@HHOM0 B pe3ysibTaTe
peopraHusauun B cdopMe BblAENEeHUS akKUMOHepHoro obuiecTsa,
NMPU3HaHHbIX B pe3ynbTaTe UX pacnpeaeneHuns cpeamn akumoHepoB
peopraHn3oBaHHOro akLUMOHEPHOro 06l ecTBa, CYMTAETCS paBHOWM
HY 0.

CnpaBegnMBon CTOMMOCTbO  obnmraumMin  HOBOrO  BbIMycKa,
MPU3HAHHbLIX B pe3ynbTaTe KOHBEpTauuMM B HUX WUCXOAHbIX
obnuraunMn npu peopraHusaumm SMUTEHTa Takux obnurauun,
ABNSEeTCA CyMMa 3HaYeHuN cnpaBensinBom CTOMMOCTb
KOHBEpPTUpPOBaHHbIX obnuraunn 6e3 yueta HK n 3HaueHue HK[
no obnnraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMU C
9MUCCMOHHbIMU AOKYMEHTaM Ha AaTy OLEHKM.

6. Ilpu3HaHue U OlleHKA IeOUTOPCKOI 32/10/IKEHHOCTH U MPeIONIaT

Hepnonaqanbnoe NpU3HAHUE W TIpPEeKpalieHue MNpU3HAHUA, OILCHKa Z[eﬁﬂTOpCKOﬁ

3a10JI’KEHHOCTH .

Ecmm B pesynbTare coBepmieHHS cleiok ¢ umyniecTBom [IM® Bo3HMKaeT neOWTOpCKas
3a/10JDKEHHOCTb, M, COTJIACHO YCIIOBHSAM CIIENKH, HE ONpeelieHa KOHKPETHAs /1aTa ee MOTalleH s, HO YKa3aH
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Npe/eNbHBIl CPOK, B TEUEHHWE KOTOPOIrO Takas 3aJOJDKEHHOCTh JOJDKHAa OBITh IoramieHa, TO JJIs
ONpEeNeNeHUs] CHpPaBEAIMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOT'O 3KCIEPTHOrO (MOTUBHPOBAHHOTO) CYXKIEHUS YIpaBIIsrOIeit
KOIaHUX 00 MHBIX CPOKax IOTaIlCHUs TAKOH AeOUTOPCKON 33/10JDKEHHOCTH.

Ecnu ycroBust cienky He coiepKaT KOHKPETHOM JIaThl OTalIeHHs 1eOUTOPCKOH 3a/10JPKEHHOCTH U
OTCYTCTBYET MIPEIEIIbHBIN CPOK MOTalIeHUs], TO IJIs LeJlel ONpeAeaeHus ClIpaBeaJuBOil CTOMMOCTH TaKOU
CPOK OJDKEH OBITh YCTAaHOBJICH HA OCHOBAaHHH 0OOCHOBAaHHOTO AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
YOPaBIIAIOLEH KOMIAHUH.

Ilpn ompeneneHnu cpoka moOTrameHHs AEOUTOPCKOM 3aIOJDKEHHOCTH B CIydae €CIU CpOK,
YCTaHOBJICHHBIM YCIOBHSIMA CHCTKH NPUXOAWUTCS Ha TNPa3gHAYHBIN/HEpaOOUYMil/BRIXOMHOW JICHBb,
Ynupasisromas KOMITaHUS pYKOBOJCTBYETCS MOJIOKEeHUAMH cTaTh 193 I'paxkmarckoro kogekca Poccuiickoit
denepanun, a IMEHHO JTHEM OKOHYAHHS CPOKa CYMTAETCs OMKaNIINK CIeayIoIui 32 HUM pabouuii 1eHb
(B OTHOILIEHNY TTEPEHOCA B CBS3H C TIpa3IHUYHBIMH/HEPAaOOYHMU THSMH TOJIBKO B CITy4ae, €CiIH Oy OJINKOBaH
IIpon3BoacTBEHHBIH KaJleHIaph Ha COOTBETCTBYIOLIUI FOJ).

Jeburopckas 3a/10JDKEHHOCT 110 NPOLICHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh 1O YaCTUYHOMY/IIOJHOMY IOTAalIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM IPU3HACTCA:

- st nebnTopeKoi 3a0KEHHOCTH 10 MIPOIEHTHOMY (KYTIOHHOMY) AOXOJY IO JOJITOBBIM
IIEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTeIbCTBA IO BHIIIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jns neGuTOpCcKOi 3aH0IKEHHOCTH 0 YaCTHYHOMY/TIOJTHOMY IOTAIICHHI0 3MUTEHTOM
OCHOBHOTO JI0JITa TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAaHUU PEHICHHA O BBIITYCKE.

Kputepuu npekpaiieHus Mpu3HaHus:

- Jara ucronHeHus 00s13aTeNILCTB AIMUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBIMUCKOHN C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otuetom 6pokepa [TNUD;

- Jlatra nukBHmanmuu SMuUTeHTa, corjacHo Beimucke u3 EIPIOJI (wnim Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIiBasi CTOMMOCTb:

Or1eHKa CrIpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3aJOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CIICAYIOMEM OPsIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJIHEHUS] COOTBETCTBYIOIIETO
o0s3aTenbCTBa (HaTy MCTEUYEHHS KYMOHHOTO TEpHO0Jia) B COOTBETCTBHU C YCJIOBHUSMH BBITYCKA IEHHOM
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucreuenuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKA HWCIOTHEHUS
00s13aTeNCTBA POCCUICKUM IMHUTEHTOM;

- BO3HUKHOBEHUS HWHBIX coOBITHIT o 00eCIICHEHUIO.

b) B cooTBeTcTBHY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennn 4 — ¢
HanOollee paHHEeH U3 aT, yKa3aHHOMW B TII1.a.

OrneHka CHpaBeIMBONH CTOMMOCTH AEOUTOPCKOM 3aJ0JDKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa 10 JOJITOBBIM LIEHHBIM Oymaram OIpeeNseTcs B CICIYIOIEM
MOPSJIKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJHEHUS! COOTBETCTBYIONIETO
00513aTEILCTBA B COOTBETCTBHUH C YCJIOBUAMU BBIITYCKa HCHHOI\/’I 6ymar1/1, U UCXOOd U3 KOJINYECTBA LCHHBIX
OyMar Ha JaTy HaCTYIJICHHs YKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Hanbosee paHHel u3
JatT:

- ucredennss 7 (Cemp) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa HCIIOJHECHUS
00513aTENILCTBA POCCUICKIM AIMHTEHTOM,;

- BO3HHKHOBEHUS HHBIX COOBITHH 110 00ECIICHEHUIO;

b) B cooTBeTcTBHHU ¢ OPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [Iprnoxennu 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

CnpaBeinBasi CTOUMOCTD JIeOUTOPCKON 3a0JKEHHOCTH IO MPOLEHTHOMY (KYIIOHHOMY) JIOXO.Y,
I{.":lCTI/IqHOMy/HO.]'[HOMy IOralliICHUK OSMHUTCHTOM OCHOBHOI'O a0Jira II0 JOJIOBBIM IICHHBIM 6yMaraM
npu3HaeTcs paBHOH 0 (Homp), B cioywae odummanbHOro OMyOIMKOBaHHWS COOOIIEHHS O OaHKPOTCTBE B
OTHOIIICHWH SMHTEHTa (JIMIla, 00sS3aHHOTO MO IIEHHOW Oymare) - ¢ AaThl OQHUITHAIEHOTO OMYyOIMKOBAHUS
Takoro coobuieHust. Takoi MOPsIOK MPUMEHSETCS K 0053aTelIbCTBAM 3 CIEIYIOMINMH UCKITIOUCHHSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLEHUBAEMOI0 OILICHIIUKOM, O0ECIIeYeHHOTO TOPIYeMbIMH LIEHHBIMHU
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Oymaramu, HEIBMW)XMMOCTBIO, ONIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHHX
muu. OneHka 00ecIied4eHHOT0 0JIra MPOBOINTCS C YYETOM CPOKOB M BO3MOKHOCTH ITOJIy4€HHsI BBIIUIAT IIPU
peanuzanuu oOecrieyeHHs] Ha OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpasnsmolei KoMIaHuu,;

- 33 UCKIIIOUCHHEM CIIy4aeB, KOr/ia y JAHHOro TpeOoBaHHWs (BBIMYCKa IIEHHBIX Oymar) MMErTCs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pbIHKa (1 ypoBHA oOmeHkn) imb0 HMeEeTcs OTYeT OLEHIIHKA,
cooTBeTCTBYOImM TpeboBanmam PDenepanpHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBHUH C HIM HOPMAaTHBHEIX akToOB, YkazaHusd Ne 3758-Y u nactosmux [TpaBun onpenenenns CUA.,
[0 COCTOSIHMIO Ha JaTy Hadajga IpoueAypsl OaHKpoTcTBa WM mosgHee. [Ipnm mcnonb3oBaHWMHM OTHeTa
OLICHIIIVKA [P MTOSBICHUH HOBOH HH(POPMAIH O CHIDKEHHH BO3MOXKHOCTH BOCTPEOOBAaHNUS 3310DKEHHOCTH
WIIN CHIDKCHUH OIICHKM MOTEHIMAIBHBIX CyMM K MOJYYEHHIO YNPABILIOIasi KOMIAHUS JOJDKHA B CPOK HE
Ooutee 2 Heleb TOJTyYUTh HOBBIH OTYET OLCHIINKA JINOO IIPUHATH CTOMMOCTB 33JI0JKEHHOCTH PaBHOM HYJIIO.

JeOuropckas 3aJJ0JKEHHOCTD 110 TPOLIEHTHOMY JIOXOJTY 110 JICHE)KHBIM CPEJICTBAM Ha CYETax, B TOM
qyciIe N0 MUHUMAIbHBIM HECHHKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

— Jlara Hauyama o0O0s3aTeNBCTBA COTJIACHO YCIOBHUSIM JIOTOBOPA/COTJIAIICHHS O
MPOLEHTHOM JIOXOJA€ MO JEHEKHBIM CPEACTBAM Ha CYeTax YNpaBIIOLIEH
xommanuu J1.Y. ITUD

Kpurepun npekpalieHus npu3HaHUA:

- Jara OKOHYaHWS 00s3aTENbCTBA COIJIACHO YCIOBHSAM OTOBOPA/COTTALICHHS O
IIPOLIEHTHOM JIOXOJI€ TI0 JCHEKHBIM CPEACTBAaM Ha cuerax ynpasistomei komnanuu Y. ITNO;

- Jara nepeycrymku npaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAUYUCICHHBIX IPOLICHTOB Ha
OCHOBAHUU JI0TOBOPA;

- Hara pemennss banka Poccuu 00 oT3bIBe nuieH3uM OaHKa, (JEHEkKHbBIE CpelcTBa
MEPEXOAT B CTATYC MPOUCii NeOUTOPCKON 3a10JKCHHOCTH);

- Jara nukBupanuy 6aHka corinacHo nHGopManuy, pacKpbITON B O(HINATLHOM JOCTYITHOM
nctounuke (B ToM uncie 3anucu B ET'PHOJI o inkBumanun 6aHka).

CnpaseuinBast CTOUMOCTB JI€OMTOPCKOI 3a8JOJDKEHHOCTH MO MIPOIEHTHOMY JI0XOy IO J€HEKHBIM
cpencTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. TIM® onpexnensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBUSIM JIOTOBOPA/COTJIAIICHUS IPOLIEHTOB HA CyMMY HECHM)KaeMOTO OCTaTKa - B CIIydae, €ClU yCIOBHA
HAYUCJICHUs IPOLEHTOB MO3BOJIIIOT PACCUUTATh UX pa3Mep Ha aaty onpeaencHus CHA.

CrpaBeuinBasi CTOUMOCTH A€OMTOPCKOH 3a10JKEHHOCTH TI0 NMPOILEHTHOMY JI0XOJTy 1O JA€HEKHBIM
CpeICTBaM Ha cdYeTax, B TOM YHCJIE 10 MHHHMMAIbHBIM HECHIDKAeMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBHUH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena Il u B [Tpunoxenun 4 vactosamnmx [Ipasu.

[Ipovas geGuTOpCKas 3aJ0KECHHOCTD:

- JlebuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAsg B peE3ylIbTaTe COBEPIIEHHS CHAEIOK C
umymectBoM [TM®D, o koTopsIM HacTynuia HanOoJiee paHHSS JaTa pacdeToB (B TOM UHCIE JEHEKHBIC
CpPE/CTBA, IEPEUNCIICHHBIC Ha CUET 3CKPOY, NPU3HAIOTCS C AaThl MOATBEP>KACHHUS (PaKTa 3a4HCIICHNS Ha CUET
9CKPOY ¥ TOJBKO B TOM CIIy4ae, €CIH YCIOBHUS PacyeToB IO JOrOBOPY MPENNOIaratoT, YTO 3a4HCICHUE Ha
CUET 3CKPOY sIBISeTCS (haKTOM OILIATHI);

- ABaHcHI, BEIJaHHBIE 32 cueT uMyniecta [IM®, B ToMm uncne obecnednTeNbHbIE MIIATeXH
MO JOrOBOpaM apeH/bl HEABMKMMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNAET apEHIATOPOM;

- JlebuTopckas 3aJ0KEHHOCTh YIIpaBisonie kommannu nepen [TND;

- JebuTopckas 3a10/DKEHHOCTD, BO3HUKINAS IO JIOTOBOPAM C ayAUTOPCKON OpraHM3aIluei,
OLICHIIMKOM, CIIELUAIN3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, yKazaHHbIMU B nipasuiax Y [T, a
TaKkXke JeOMTOPCKOM 3a10JKEHHOCTH, BO3HHKIIEH NPH OIJIaTeé PacXoJOB, CBA3AHHBIX C JOBEPUTEIHHBIM
ynpasiieHuem [T ®;

- Jleburopckas 3a10JKEHHOCTB 110 HaJloraM, cOopaM, IOIUINHAM B OFOJKETHI BCEX YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CYMMBbI HaJIOroB U3 Orojpkera PO;

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

3 Jleburopckas 3am0KEHHOCTh HAuuCIsleTcss Ha Kaxaylo naty ompenenenus CYA. B cimywae, ecim pasmep aeGuTOpCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPE/ENeH, UCTIONB3YIOTCS. METOAbI AIIPOKCHMAIUY BEIIHIUH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuamM3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro aaTy onpenenenus CHA ¢ yka3aHneM neproja BEIOOPKH M OOBSCHSIONHX IIEPEeMEHHbIX.

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATUCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npenmectBytomux gate onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IPUMEHUM
IPY HATMYHMU JaHHBIX HE MEHee 4eM 3a mocieanue 2 (1Ba) Mecsina, IpeAmecTByomux nate onpeaeneHus CYA TN D.

B maTy moctymieHus JOKyMEHTa, IOATBEPKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JleOuTopckas 3aJOJDKEHHOCTD IO CYICOHBIM PEIICHUSM;

JleOuTopckas 3aJ0DKEHHOCTD 110 HETOIHOM OIIaTe WHBECTUI[MOHHBIX IMACB;
JleOutopckasi 3aJI0JKCHHOCTh, BO3HHUKIINAS B pE3ylbTaTe IEpelavyd CBPOOOIUraluii B
OIUIATy 3aMEINAIOIIMX OOJIUTaluil MPU UX pa3MEUIcHUH (B TOM YHCIE B Cliydae rmepeaadu
(YCTynKH) BCeX HMYIICCTBEHHBIX W HWHBIX IPaB IO €BPOOOIHUIramusM POCCUIACKHM
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[[eGHbIM peuICHUusAM - AaTta BCTYIJICHHUSA B CUITY

YKa3aHHOT'O PCHICHUSA

Jleburopckasi 3a/0JDKEHHOCTh, BO3HHKIIAsS B pe3yibTaTe Iepenadd (YCTYNKH) Bcex
MMYIIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHIMYECKHUM JIUIAM B
oIIaTy 3aMelIalomMX OoONMranuii Npu HMX pasMElIeHWH — JaTa yYCTYNKH BceX
HUMYILECTBEHHBIX M HHBIX ITPaB 10 €BPOOOIMIallUsIM B COOTBETCTBUH C IOTOBOPOM YCTYIIKH
TpeOoBaHus (HJIM B TOM CIIydae, eClI JOKYMEHTOM, COJCPKAIIUM YCIOBHS Pa3MELICHHs
LEHHBIX OyMar, IMpeaycMOTpeH OXHOCTOpoHHWH akT ycrymku mpaB (Deed Poll of
Assignment) — nata OPUHATHS YCTYIKH B COOTBETCTBUH C YCIOBHSMH OZHOCTOPOHHETO
akta ycrynku mpas (Deed Poll of Assignment)).

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

OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAS 3aJ0JKEHHOCTD.
Kpurepuu npekpaiieHus Mpu3HaHUs:

Jyist meOUTOPCKON 3a0KCHHOCTH 110 BO3MEIIICHUIO CYyMMBI HAJIOTOB U3 Oromxera PO —
Jlata ucroyiHeHus obs3atenbeTBa nepen [1M® cornacHo HajsoroBomy koaekcy Pd;

JInst ocTaNbHBIX BUJOB aKTUBOB:

Hara ucnonHenus obs3aTenscTB nepen IO, cornacHo 10roBopy;

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

Jebutopckas 3aq0JDKEHHOCTh, BO3HHUKINAS B pe3yiabTaTe mepemadn (YCTYNKH) BceX
HMMYIIECTBEHHBIX U MHBIX MPaB IO €BPOOOIHraisIM POCCHHCKAM IOPUIMYECKIM JIMIIaM B
OIUIaTy 3aMEMIAOIINX OOHUTaui TIPH UX pa3MEIICHUH:

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

JaTa TOJIy4€HUs JOKYMEHTOB M YyBEIOMJICHHH, TPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM YCJIOBUS Pa3sMEIICHHs IIEHHBIX Oymar, B Ciy4ae OTKJIOHEHHS OQepThI
(ycTymka mpas 1mo eBpooOIUraiusM) SMUTCHTOM 3aM €IAIOIIUX O0JIUTaIlHil;

JlaTa TIpEeKpaleHus J0T0BOpa Ha MPHOOPETEHHE 3aMEIAOIIMX OOIUraIuii (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 33J0JDKEHHOCTH Ha J1aty onpenenenus CHA:

JUTSL OTIEPALIMOHHON 1eOUTOPCKOM 3310JKEHHOCTH,

JUIsl 1eOUTOPCKON 3aJJ0JDKEHHOCTH TI0 Hajioram, cOopaM, MONIIMHAM B OIOKETHI BCEX

YPOBHEH;

JUTST IeOUTOPCKON 3aJJ0JDKEHHOCTH yrpaBiisitoriedt kommannu niepen [TM®, Bo3HuKkas B

pe3yibTaTe HApyIICHHS MPaB BIIAJCNbIICB MHBECTUIIMOHHBIX 1TaeB B TEYCHNUH 25 paboumx

JTHEW C TaThl €€ BOSHUKHOBEHHUS ;

Ui NeOMTOPCKOM  3aJOJDKEHHOCTH, BO3HHKIIEH TI0 JOroBopaM C  ayAHTOPCKOM

OpraHM3aIliel, OIEHIINKOM, CIICIMAIM3UPOBAHHBIM JETO3UTapUEM, PETUCTPATOPOM,

ykazanHbpIMH B npaBmiax Y [IN®, a Takxe 1eOUTOPCKON 3a/10PKEHHOCTH, BO3HUKIIEH

IIPU OIIATE PAcXoJOB, CBSI3aHHBIX C JOBEPUTENbHBIM ynpasieHueM [IMDB teuenun 25

paboumx aHEH ¢ naThl OKOHYAaHUS CpPOKa OKa3aHHs YCIIYT, YCTAHOBJICHHOW YCIIOBHSIMH

norosopa. O0eclieHeHne YKa3aHHO! 1eONTOPCKOH 33/10/DKEHHOCTH HE TIPOU3BOJUTCS MIPH

COOJIIO/IEHNH CIIEYIOIINX YCIIOBHIA:

v’ Hanuure 06G0CHOBAHHOTO YKCIEPTHOTO (MOTUBUPOBAHHOIO) CYKIEHUs Y IPABIISAIOIIEN
KOMIIAHHHM O TOM, YTO YBEIWYCHHE CPOKOB OKAa3aHUS YCIYyT WIA MOTaIleHHS
NeOUTOPCKON 3aI0JKCHHOCTH HE SBIISIETCS CIIEICTBHEM HETATHBHBIX MPOIECCOB,
BO3HUKININX B ACATEIBHOCTH JTOJKHHKA;

v/ HaJiM4Me JOKYMEHTAJIbHOTO MOATBEPKICHUS OT KOHTPAreHTa CPOKOB MOTAINCHHS
3aJI0JDKEHHOCTH /oka3anus ycuyr [TN®;

JUIsL IeOUTOPCKOM 3aJOJDKEHHOCTH 110 BO3MELICHUIO CyMMBI HAJIoroB u3 6rokera PO,
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— Ui 1eOUTOPCKOM 3aJJOIDKEHHOCTH 110 CyeOHBIM pemeHus M B TeueHune 10 pabouunx aHei
C JIaThl IPU3HAHUSL.

- B CyMMe€, OIPEIEICHHOH C MUCIIOIb30BAaHUEM METO/a IPUBEACHHOW CTOMMOCTH OyayIInX
JneHexxHbIX 1MoToKoB (IIpumokenne 4) B MHBIX CllydasX C MOMEHTa IPH3HAHHS J0 HACTYIUICHHUS CpPOKa
TIOJTHOT'O TTOTAIICHUS 3a]I0JPKEHHOCTH.

— CrpaBeanuBasi CTOMMOCTH JE€OMTOPCKON 3al0JDKEHHOCTH, BO3HHKIIEH B pe3yibTaTe
repeady eBpOOOINTaINi B OIDIATY 3aMEIAIOIIAX OOIUTAINH ITPH UX Pa3MEIIeHUH (B TOM
yucie B ciaydae nepegadd (YCTYyNKHM) BCEX HMYIIECTBCHHBIX M HMHBIX IIpaB II0
€BPOOOIIUTALIUSAM POCCHICKAM IOPUANYECKIM JIAIIAM ), TIPH3HAETCS PABHOM CIpaBeATHBON
CTOMMOCTH €BPOOOJHranyii, MepelaHHbIX B OIUIATY 3aMEIIAIONINX OOIHMraluil Win 110
KOTOpPBIM TMepenaHbl (yCTYIUICHBI) BCE HMYIIECTBCHHBIE M HHBIE IIPaBa POCCHICKAM
opuandeckuM juiaM. CrpaBeuinBas CTOUMOCTb €BPOOOIHUraliii, IepeJaHHbIX B OIUIATY
3aMeNarnMX 00IUrayii Wik 10 KOTOPBIM NepenaHbl (YCTYIUICHBI) BCe MMYIIECTBECHHbIE
W WHBIE NpaBa POCCUIICKMM IOPHIMYECKUAM JIMLAM, OMpENesieTcsi B 00IeM HOpSIKEe B
cootBeTcTBUH ¢ IIpaBuinamu CUA, ¢ y4eToM HaKOIUIEHHOTO KYNOHHOTO A0XO0Ja Ha JaTy
OTIpe/IeTICHUs] CIIPaBEINBON CTOMMOCTH JIOUTOPCKOH 33/10JKEHHOCTH.

— B cnydae BO3HUKHOBEHHMS NPU3HAKOB O0ECICHEHHS SMUTEHTA 3aMEIIAIONINX OOIUranuii,
CrIpaBeINBasi CTOUMOCTh A€OUTOPCKOM 3aI0JPKEHHOCTH OMNPENENAeTCS MOCPEACTBOM
NPUMEHEHMSI METOJa TPHUBEACHHOM CTOMMOCTH OyOymnX JEHEKHBIX MOTOKOB K
€BpOOOIMTaIsIM, NEPEaHHbIM B OIUIATy 3aMEMIAloNINX oOnuranui (B TOM YHCIE, IO
KOTOpPBIM TiepeliaHbl (yCTYIUICHBI) BCE HMYIIECTBCHHBIE M HHBIC IIPaBa POCCHICKAM
IOPUAMYIECKUM JIMIaM), C yYETOM KPEIUTHBIX PICKOB YMUTEHTA 3aMEINAIOIINX OOIUTr i
(TTpunoxenue 4).

B CjIydyac BHCCCHUA U3MEHECHHUH B YCJI0BUA OOTOBOpPa B YaCTU OIPCACIICHHUA CpOKa NOoramicHusd
3aJ0JI2KCHHOCTH, MaKCHMaJIbHBIN CPOK B LEJIAX BI>I60pa METOAAa OLCHKU ONPECACTIACTCA B COOTBECTCTBHUU C
HN3MCHCHHBIM CPOKOM IIOTAaIIC€HHA 3aJ0JIKEHHOCTH, I[eflCTByIOIlIHM Ha JaTy OUCHKHU, IMMPUYEM HAKOIIJICHUC
CpOKa MoTalieHus 33/10JDKEHHOCTH HE TIPOUCXOHNT.

ITon onepannoHHO# MOHNMaeTCst 1eOUTOPCKast 3a10JPKCHHOCTh KOHTPareHTa, BOZHUKAIOIIAs B XOIe
HOPMAJIFHOTO OIIEPAllMOHHOTO IIUKJIA, KOTOpas Oy/eT MoraieHa B TeIeHHE OTPEICIICHHBIX CPOKOB, B CITydae
MPOCPOYKN  HCIIONHEHUsT 00s3aTenseTB.  JlOmycTHMBIE CPOKHM  NPOCPOYKH, YCTaHOBICHHBIC IS
OTIEPAIIMOHHON J1eONTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HANEKHOH K
MOJYYCHHIO 3aJ0JDKEHHOCTH, a TakXke K OOECIEHEHWIO 3aJJ0IDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YNpaBISIOMEH KOMIIAHHEH B IOJIHOM O00OBEME B CPOKH, YKJIAIbIBAIOUIHECS B HOPMAJIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOHUTOPCKOI
3aJI0JDKEHHOCTH. YCTaHOBJIEHHBIE CPOKHM TIPOCPOYKH OIpEJeNieHbl HAa OCHOBAaHMM BHYTPEHHHX
CTaTUCTUYECKUX IAaHHBIX YNPaBIAIONIEH KOMIAHWM. YKa3aHHas 3aJ0JDKEHHOCTh OyAeT peaan3oBaHa
YIOpaBISIONIEH KOMIIAHUEH B MOJHOM 00BbEME B CPOKH, YKIIABIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MM
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHSI C KOHKPETHBIM BUAOM JI€OMTOPCKOIl 38105KEHHOCTH.

Jleburopckass 3aJ0DKEHHOCTb, IO KOTOPOW BBISBICH OJWH WM HECKOJBKO IPU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazjnene 2. IIopsmok KOpPpEeKTHPOBKHM CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmyiectso [TN®D, kxpome AOMycTUMOH NMPOCPOUKH O0S3aTENBCTB B paMKax ONEPAI[MOHHOTO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALTUOHHOM.

Bunpl, ycnoBust o BUgaM Ui NpU3HAHUS 1eONTOPCKON 3aJ0JKEHHOCTH ONIEPAIlMOHHOM, a TakxkKe
JOIYCTHMBIE CPOKH HapyLICHWs YCIOBHS WCIIONHEHHUs O00s3aTeNIbCTB KOHTPAreHTOM  (TIOTalleHUs
JIeOUTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTCIIBHOTO YIIPABJICHUA NMMA€BBIM MHBCCTUIIUOHHBIM q)OH)IOM HpaKTHKOﬁ OIIMCAHBI B HpI/IJ'lO)KeHI/II/I 5.

IIpy HacTyIuleHUH CpOKa IIPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX II0 BHJAM 3aJ0JDKEHHOCTH B
[Ipunoxennu 5, a Takke HE3aBUCUMO OT HAIWYHS M CPOKA TIPOCPOUKH ITPH BO3SHUKHOBEHUH MHBIX COOBITHH,
BEAYIMX K OOECIECHEHHIO, CTOMMOCTh 33JOJDKCHHOCTH OIPENENETCS B COOTBETCTBHUM C METOIOM
KOPPEKTHPOBKH CIPABEIIINBON CTOMMOCTH, IpeaycMoTpeHHoit [Iprunoxennem 4.

CHOXKHBIC CPEICTBA, HAXOMSNIMECS y MPO(eCcCHOHANBHBIX YYACTHUKOB PHIHKA IIEHHBIX Oymar

(manee — 6pokep).

Kpurepuu npuzHaHUs:

Jara 3a4nicieHus] JCHEKHBIX CPEJCTB HA CICIHANBHBIA OpPOKSPCKUIN CUET HA OCHOBAaHHH OTYETa
Opoxkepa.

Kpurepun npexpaliieHus Ipu3HaHusA:

- Jlata HMCIHOJHEHHs OpOKepoM 00s3aTebCTB MO IEPEUYHCICHHIO JIEHEXHBIX CPEACTB C
CIELUATIBHOTO OPOKEPCKOro cYeTa;

- nata pemreHuss banka Poccum 00 oT3bIBe JMIieH3MH y Opokepa (ICHEKHBIE CpelCcTBa
MEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKON 3aJOJHKEHHOCTH).
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- Jara JHMKBHIALMK Opokepa coracHO HWH(OpMaunuy, packpbelTOl B OQHIHAILHOM
JOCTYITHOM HcTo4YHUKe (B ToM uncie 3anucu B EI'PHOJI o nmukBunaunu Opokepa).

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpejenseTcs B CyMMe
OCTaTKa Ha CIIEIMAIEHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CYMMOHM JICHEKHBIX
CPEZCTB, OCTABIINXCS B PacIOpsDKCHUN Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBICHHOTO 3a [ICHB,
Ha KOTOPBIA ONpPEAEIseTCs CTOMMOCTh YUCTBIX AKTHBOB.

CripaBeUITHBOH CTOMMOCTBIO JAEOMTOPCKOM 33aM0JDKEHHOCTH OpoKepa MO JCHEXHBIM CPEICTBaM,
HaXOASIIMMCSI Ha OpOKEPCKOM CYeTe, MPU3HAETCS OCTATOK NEHE)XHBIX CPEJCTB HAa KOHEI JHS MOCIie
COBEpIICHH BCEX ONepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy OpoKepa.

JHata 1 coOBITHS, MPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHELUAILHOTO0 OPOKEPCKOTo cyeTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C JaThl MPeIbIBICHUS TTOpyUYeHUs (KpoMe CllydaeB Iepeiadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydyae — 2 paboumx JHEH) CIipaBeiIMBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CICIHAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeuBoit croumoctH (myHKT 2 paszaena 1 u [lpunoxenue 4 Hactosimmx [Ipasun).

Jlata aHHYTUpOBaHMS JIMIEH3MM Opokepa sBISeTCS HaTOM HACTYIUICHMS OCHOBAaHUN Ui
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEANIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit myHkTa 2 pasaena 11 u [punoxenus 4 Hacrosmux IIpaBui.

OnepanvoHHas apeHsa.

ITo noroBopam omneparioHHOH apeHIbl, B KOTOpbIx DOH/ BEICTyIAaeT apeHaoAaTeNNeM, 1eOUTopCKas
3aJI0JDKEHHOCTh B CyMMeE IUIaTeXa, MOJJIeXkKAIero oIiaTe 3a pacueTHbIM nepuof (Iepro], onpeaeIsieMblil
JIOTOBOPOM ~ apeHAbl, Kak IMepuoJl, 3a KOTOPBIH  MPOU3BOIUTCA  apeHIHBIA  IJIaTex  —
Mecs1Y/KBapTajl/Ioayroane/ro) MpuU3HAeTcsl B MOMEHT OKOHYaHHMSI TEKYLIEro pacdyeTHOro mnepuozaa. B
cily4ae ecii MMOCJIEHUI JIEHb TaKOoro Mepuo/ia sSBiseTcs HepabouuM JHEM, NeOUTOpPCKas 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIJIaTeXa 3a BeCh PaCUCTHBIN NMepHoJ IPU3HAETCS Ha MOCIeIHUM pabounil neHs nepuoaa
¢ y4eToM Hepabouux THEH mocie AaTel pacdeTa. JJeOnuTopckas 3a10KEHHOCTh MpeKpaaeT MpU3HaBaThCs
B MOMEHT OIUIaThl apeHnaropoM. Eciu apenaHas mara BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpalleHue
MPU3HAHUS JIEOUTOPCKOW 3aJJ0JDKEHHOCTH IPOU3BOIUTCS OJHOBPEMEHHO C MpEKpallleHHeM MpHU3HAHUS
KpEOUTOPCKOM 3aJJ0JDKEHHOCTH IO COOTBETCTBYIOILIEMY MOJIy4YeHHOMY aBaHCy. B ciyuae onpenenenns CHA
Ha JaTy, KOTOpas He COBMANACT C JaTOH OKOHYAHHUS TEKYIIETO PacdeTHOTO MEePHOIa/TIOCICAHAM pabodauM
JTHEM TEKYILETO PacyeTHOTO MEePHOAa, OTOIHUTEIBHO MPU3HASTCS IeOUTOPCKAs 3aJOJDKEHHOCTh B CyMME
JIOJIM apEeHTHOTO TIJIaTeka, PACCYUTAHHON MPOMOPIIMOHAIILHO KOJIMUYECTBY THEH 110 AaThl onpeaeneHus CHA.
Takas 3a10KEeHHOCTh TIPU3HAETCS B JeHb onpenenenus CUA u paccuuTsiBaetcs mo popmyie:

t—ty+1
M3 =Px——f,
tl - to + 1
rae:
P — apeHaHbII IUIATEX, OTHOCALIMNICS K TEKYLIEMY IIEPUOAY,
t — ;maTta OLICHKH,
to — JlaTa Hayajla pacyeTHOro Nepuoa,
t; —JaTa OKOHYaHUS PaCYETHOI'O IIEPUOAA.

7. Tlpu3HaHue U OlleHKA HEABUKMMOI0 UMYIECTBA

OO0BeKT HEABIHKMMOTO UMYIIIECTBA MPH3HAETCS B KA4eCTBE aKTHBa ¢ HauboJiee paHHEeH U3 J1aT:

- JlaTa mpueMa-mepeaadu, mMoATBEPKIACHHAs aKTOM TpreMa repenadm;

- JlaTa TOCYJapCTBEHHOW PETHCTpaIMH Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBMKHMOE
HMMYIIECTBO BiajelibliaM HHBeCTULIMOHHBIX naeB [IN®, nonreepkaenHas Boinuckon u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyUYEHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUH JIOTOBOPA y4acTHs B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIKIMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpAa, a TaKKe HHOTO JIOTOBOpa Ha MpHOOpeTeHHEe OOBEKTa
HEABU)XKMMOI'O UMYILIECTBA, UMYILIECTBEHHBIE MPaBa U3 KOTOPOr'O COCTABJISIIOT aKTUBBI DOHJa, IPU3HAIOTCS
B KayecTBE aKTHBAa C JaThl TOCYJAPCTBEHHON pETrHCTpalliM IpaBa COOCTBEHHOCTH HA HEIBHKHMOE
MMYILECTBO BJIaJIeNIblieB HHBeCTULMOHHBIX NaeB [IN®, noarBepxnenHoi Beinuckoit u3 EI'PH.

B cnyyae, ecnu OOBEKT HEIBMIKMMOCTH BO3HHKACT B pE3ylbTaTe pasjeia APYroro oObeKTa
HEABWYKUMOCTH, BXOJISIIIETO B COCTaB MMyIecTBa MoH/1a, BHOBb BO3HUKIITHA OOBEKT MPU3HAETCS B KAUECTBE
aKTHBa, a 00BEKT HEIBMKMMOCTH, KOTOPBIM MOJIEKANl pa3leiy, IMpeKpalaeT Ipu3HaBaThCs B KadeCcTBE
aKTMBa C MOMEHTa BHECEHHUs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM PEECTp MpaB HA HEABUKAMOE
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HUMYIIECTBO U CACJIOK C HUM IPH YCJIOBUU HAJTUYIUA OTUECTA OLCHIIIMKA HA PA3ACJICHHBIC 00BeKTHL. B cjyydae,
eciiu 00BEKT HESABUKUMOCTU BO3HUKACT B PC3YJILTATC 06’LC,HI/IHCHI/IH HECKOJILKHUX 00BEKTOB HCABUXHUMOCTH,
BXOJAIIUX B COCTaB HMMYIICCTBA CDOHI[a, BHOBbL BO3HHUKIIUN OOBEKT NPU3HACTCA B KAauCCTBC AKTHUBA, a
O6’beHI/IHeHHLIe 0OBEKTEI HCABWIKUMOCTU MNPEKpallaloT IMPU3HABATHCSA B KAa4Y€CTBE aKTHMBAa C MOMCHTa
BHECCHHUS JaHHBIX O HEM B €IMHBIN FocyZ[apCTBeHHbIﬁ peecCTp nmpaB HAa HEABUKUMOC UMYIICCTBO U CACIIOK C
HHUM IIpU YCJIOBUH HAJINIWSA OTYETA OLCHIINKA Ha 06'56I[PIH€HHBII>'I OOBEKT.

Kpurepun npekpaineHus Mpu3HaHUs:

- Jara mepenadm HEABM)KMMOTO HMMYINECTBA HOBOMY IIpaBooOmajmaremto  — HamOoiee
paHHsAA U3 JaT:

—  JaTa IpHeMa-Tepeladd, IOATBEPKACHHAsA AKTOM NpHeMa IepeladH;
—  Jara rocyAapCTBEHHOW pETHCTpalMy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBIIKHMOE
HMMYILIECTBO HOBOMY IMPaBo00IaaTesnto, NoATBepKAeHHas Boinuckoit u3 EI'PH;

- Jara mpekpamieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYNApCTBEHHOH perucrparuen
JUKBUJALUHN HEIBUXKUMOTO HMYIIECTBA, MOJITBEPXKIEHHAs AOKYMEHTOM, BBLAAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JIeiicTBUU.

Ouenka 00bEKTa HEABMKMMOCTH HMPOWU3BOJIUTCS OICHIINKOM B COOTBETCTBHM C TPEOOBaHMSIMH
®enepanpHOTo 3aK0HA "OO MHBECTHIMOHHBIX (OHAAX'", IPUHATHIX B COOTBETCTBHH C HIM HOPMATHBHBIX
akToB, YkazaHus Ne 3758-Y u nacrosiuux IIpaBun onpenenenus CHA. CTOMMOCTh aKTHUBA OIpPENEISIETCS
Ha OCHOBAaHHH JIOCTYITHOTO Ha MOMeHT ompezeneHuss CHA oTdera OIEHINMKA ¢ JaTOW OLEHKH Hamboiee
OIM3KOH K JaTe OMpENeNICHNS €TO CTOMMOCTH.

B cnydae, eciu B mepnoJ NPHMEHEHHs OTYETAa OLCHIIMKA Ui ONPEACICHHs CIpPaBeINBOM
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOIAS
KOMIIaHHsl HHUIIMHAPYET BHEIUIAHOBYIO OIICHKY aKTHBa OUEHIIHKOM He mo3auee 10 (mecsatn) paGounx qHei ¢
JIaThl BBISIBJIICHHS IPU3HAKOB oOecuieHeHus. J[aTa, o COCTOSHHUIO Ha KOTOPYIO ONpe/IeNsieTcs: HoBas OLEHKaA,
He JI0JKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYILET0 K 00ECICHEHHIO.

IIpu oneHKe crpaBeJINBON CTOMMOCTH 00BbEKTa HeIBHKUMOCTH, HAXOAIIErocs B ONEepaliMOHHOM
apeHne, no koropoil DoHJ sBISETCS apeHA0JaTeNeM, YCIOBUS apeHIHOTO JOrOBOpa JOJDKHBI OBITH
OTpa)keHbl OLICHIIMKOM B oneHKe. OTIAEeNbHBIH aKTUB B OTHOLIEHHMH JOTOBOPa ONEPALMOHHON apeHAbI
00beKTa HEJBIKIMOCTH HE TpHU3HaeTcsl. [Ipy 3TOM B cIipaBeUIHBYIO CTONMOCTD OOBEKTa HEABWKUMOCTH HE
BKJIIOYAETCs MPENOILIaTa MM HA4YMCICHHBIM 32 MCTEKIIMN NEpUOJ J0XOJ MO JOTOBOpPY ONEpalOHHON
apeH/Ibl, KOTOPble NPU3HAIOTCSI B KAYeCTBE OTAEIBHOI0 00s3aTeNIbCTBA (33J0JKEHHOCTH TIO TTOJIyYEHHBIM
MpeoIuIaTaM) UM aKTHBA (IeOUTOPCKOM 3aJ0IKEHHOCTH).

8. Hpn3ﬂa}me H OIICHKA APArou€HHbIX METAJJIOB U TpeﬁoBaHI/lﬁ K er)II/ITHOﬁ
OpraHu3alvu BbIIVIATUTb JIeHE;KHBIM JKBHBAJIEHT AParoueHHbIX METAJJIOB.

Buabl akTUBOB:

— JlparorieHHbple MeTaJulbl, B TOM YHCIIE, YYUTHIBaéMble HA TOPTOBOM OaHKOBCKOM CYETe
(manee — TBC), otkpriTeie B HKO HKII (AO);

— TpeboBaHUs K KPETUTHOM OpraHU3aIMH BRIIIJIATUTH JCHEKHBII SKBUBAJICHT JIPAaroleHHbIX
METaJUIOB (Jajiee — SKBUBAJICHT).

Kpurepnu npusnanus:

s [parolieHHbIX METaIJIOB:

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

s nparouieHHbIX MeTaIoB, yunTbiBaemblie Ha THC:

- nata 3auncienns Ha ThC, ykazanHas B knmupuarosoM otgere HKO HKIJ (AO)

Jns TpeboBaHU K KPEIUTHOW OpraHW3allii BBIMUIATUTH JCHEKHBIH JSKBUBAJICHT JIPArOIeHHBIX
METAaJIOB:

- JaTa mepexoja MmpaB COOCTBEHHOCTH COTJIACHO BBIMKCKE CO CYeTa KPEAWTHOW OPTaHM3AIHNH O
3a4HCIICHAH HA METAJUTMUECKHUIA CUET JParoleHHbIX METAIZIOB HA OCHOBAaHUH JIOTOBOPA.

Kpurtepnu npexpameHusi npu3HaAHUS:

JUist iparoLeHHbIX METAJLIOB!

- ZaTa repexo/ia paBa COOCTBEHHOCTH, IIOATBEPIKICHHAsI aKTOM ITpHeMa-Iiepeiay;
s nparouieHHbIX MeTaIIoB, yunTbiBaembie Ha THC:

- nata cucanus ¢ ThC yka3zannas B knupunrosoM oruere HKO HKIT (AO)
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Jnst TpeGoBaHUiT K KPEIUTHOW OpraHM3allMy BBIIUIATUTH JCHE)KHBIH SKBHUBAJICHT JAPArolCHHBIX
METaJUIOB:

- JlaTa CIIUCaHMs C METAJUIMYECKOTO CUETa JIPAarolleHHbIX METAIJIOB B COOTBETCTBUH C YCIOBHIMHU
JIOTOBOPA;

- nata peutenust banka Poccun 06 oT3bIBe JMIeH3MN OaHKa (JEHEXXHBIE CPEJCTBA MEPEXOIAT B
cTaryc mpodeit 1eOUTOPCKON 3aJ0IKEHHOCTH);

- Jara JMKBUJAUUM KPEIWTHOW OpraHW3allM¥, B KOTOPOH OTKPHIT METAUIMYECKHil cHeT,
UHGOPMALHs 0 KOTOPOU pacKphITa B O(QUIHAIBLHOM JOCTYITHOM UCTOYHHKE

HoctymasM peiKOM sBisieTces [TAO «MockoBekas bupikay.

JlparoleHHbIC METAIIIBI U X KBUBAJICHT OTPAXKAIOTCS Ha AaTy onpenesneHus CUA 1o ciie 1yromum
CIpaBeAJIMBBIM IIEHAM C YYETOM Beca AParoleHHOro MeTasa, 3a KOTOPbI onpenensercs Kaxaas u3 IeH:

1.1lena 3akpoiTust ¢ Mockosckoii 6upxxu (MB), B yacTHOCTH:

- GLD RUB_TOM - s 3011074,

- SLV RUB_TOM - mns cepebpa;

PLT _RUB_TOM — st miaTHHBL,

-PLD_RUB_TOM - st mannagus.

Henst MockoBckoii Oupxu (MB) 3a onuH rpamM mpuBoAsATCs K BamoTe ompeneneHuss CHA 1o
Kypcy, yctaHoBiieHHOMY B IIpaBuiiax onpenenenus CHA

2. llena banka Poccun (ipu oTcyTcTBUH 1IeHBI Ha naty onpenencans CYA Ha MockoBcKoi Oupxe
(MB)).

CnpaBeqinBas CTOMMOCTh 33/I0JDKEHHOCTH 10 CAEJIKaM C JIParolleHHBIMH MeTajulaMu / HuX
9KBHMBAJICHTOM, 3aKJIIOYCHHBIM Ha yclIoBusX T+, ompezensercs B pa3Mepe pasHULBI MEKIY CIPaBEJIMBON
CTOMMOCTBIO AparoucHHbIX METAJIJIOB / HX OKBUBAJICHTOM B BaJIFOTE pacucTa CqA, ABJAOMIUXCA TPEAMETOM
CIENIKH, U CYMMOM CIIEIKU B BAIOTE CJEJKH, MPUBEACHHON K BamtoTe pacuera CHA.

B ciydae MONOKXUTENBHON pA3HUIIBI, CACIKA MPH3HACTCA B COCTABE AaKTUBOB (IeOMTOpCKas
3aJJOJDKEHHOCTB) y TMOKyMaTels/ B cocTaBe 00s3aTeNbCTB (KpeAUTOpPCKas 3al0/DKEHHOCTh) y IMPOJaBIIA,
OTPHIATEIIFHOW PAa3HHIBI - B COCTaBe 00s3aTelbCTB (KPEOUTOPCKAs 3aIO0JDKEHHOCTH) Yy IMOKYMATels/B
cOCTaBe aKTHUBOB (IEOUTOPCKAs 3a0JDKEHHOCTD) Y TIPOIaBIIa.

CrpaBeuIiBasi CTOMMOCTB JIPATOIICHHBIX METAJUIOB U UX SKBUBAJICHT pu3HaeTcs paBHoU 0 (Homb):

- B Cllydac HACTYIUICHHS COOBITHS, MPUBOMAMICTO K NPHU3HAHHWIO JPAroleHHOTO MeTaluia
HENPUTOIHBIM JUISl JadbHEUIIEro UCIOIb30BaHUs 10 LIEJIEBOMY Ha3HAYEHHUIO,

- C IaThI OTYYCeHUS OQUIIIATIBHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok o0mmx COOBITHH, MPUBOAALUIMX K OOeCIleHeHHIo, ykazaH B pasgene 2 Ilopsmok
KOPPEKTUPOBKHU CTOMMOCTH aKTHBOB, COCTaBIISIOIMX uMytiecTso [TND.

9. l'[pn3ﬂa1me H OLleHKA 3aiiMOB MOJYYCHHBIX

3aeM, moydeHHBIH Ypapisiomeil kommanueid @oHma, mpu3HaeTcs B KauecTBe 00s3aTebCTBA C
JIATHI TTOTyYeHHSI Ha €€ pacueTHBIH CUCeT JCHEKHBIX CPEACTB OT KPEeTUTOpa.
[Jatoli npexpaliieHusi Npu3HaHus 3aiiMa SBISIETCS:
— J1aTa ACTOJHEHUs 00s3aTebCcTBa Y IIpaBInionieid kommanueit @oHma;
— nara BHeceHus B EI'PYOJI cBeneHuit 0 TMKBUJAIMN KOHTPAreHTa B NOPSIKE, YCTAHOBIEHHOM
JIEACTBYIOIINUM 3aKOHOAATEIHLCTBOM;
— JaTa MpOoYero IMpeKpameHuss o00s3aTeNbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBUU C
3aKOHOATEILCTBOM HIIU IOTOBOPOM.

CHpaBC}lHHBaﬂ CTOUMOCTD JCHCKHBIX O6$[33T€.]'H)CTB N3 KPEAUTHBIX TOTOBOPOB U TIOTOBOPOB 3aﬁMa,
MOJIYYEHHBIX B POCCHHUCKHX PYOJISIX, OMpeaenseTcss B CyMMe BCeX IUIaTeXKeH IO J0TOBOpPY, KOTOpPHIE
ynpasisromas kommanus [.Y. [IU® nomkHa oCymIeCTBUTH B TONB3Y KPEAUTOPA/3aUMOABIIA, & HIMEHHO -
CYMMY OCHOBHOTO JTOJITa M HAKOIICHHBIC TPOICHTHBIC BHIILIATHI TI0 COCTOSIHUIO HA ATy OICHKH. Bce cyMMBL
OKPYTJISIFOTCS 10 IBYX 3HAKOB ITOCIIC 3aIATOM.

CCxkpenura/zaiima (T)= OJI(T)+ ITP(T),

rie

CCxkpennra/3aiima (T) — cpaBeanmBast CTOMMOCTh KpeanuTa/3aiiMa Ha naty T, okpyriieHHas 10 2
3HAKOB I0OCJIE 3aMATON

OJI(T) — cymma OCHOBHOTO JI0JITa TI0 KpeauTy/3aiiMmy Ha aaty T ompenensercs ¢ TOYHOCTHIO JI0 2
3HAKOB IOCJIE 3aISITON.

ITP(T) — cymma mpoIeHTOB 10 KpeauTy/3aiMy K yruiate Ha qaty T. OnpenensieTcst ¢ TOYHOCTBIO 10
2 3HAKOB IIOCJIE 3aTATO.

T - nmarta onpenesnceHuUs CpaBeIIMBON CTOMMOCTH KpeIuTa/3aimMa
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CnpageyuinBasi CTOMMOCTb JICHEKHBIX 0053aTEIbCTB U3 KPEIUTHBIX JIOTOBOPOB M JIOTOBOPOB 3aiiMa,
MOJIY4YEHHBIX B MHOCTPAHHON BaJIOTE, OMpEIENAeTCs B CyMME BCEX IUIaTeXeH MO JO0roBOpy B BalllOTE
MOJIYYEHHOTO KpeauTa/3aiiMa, KoTopble ynpasisitomas kommanus Y. [IM® nomkna ocymiecTBUTH B
MOJIB3Y KPEeAUTOpa/3auMO/IaBIla, @ IMEHHO — B CyMME OCHOBHOT'O JI0JITa U TIPOLEHTHBIX BBIIUIATHI 10 HEMY,
HAaKOIUICHHBIX MO COCTOSIHMIO Ha JaTy OLEHKHM, M IOJIydeHHas CyMMa B BAJIOTE KpeauTa/3aiiMa
KoHBepTHpyeTcss B BamioTy ompeneneHuss CYUA TIM® B COOTBETCTBHH C MOPSIKOM, YCTaHOBIICHHBIM
Ipasunamu onpeneneans CHA. Y cymma OCHOBHOTO JJ0JITa, M CyMMa IPOIIEHTOB B BAIFOTE KpeAnTa/3aiiMa,
a TakK ke MMoJydeHHas cyMMa B BamoTe onpenencHuss CHA oKpyTIIsSIOTCs 0 IBYX 3HAKOB MOCIIE 3aIIATOM.

CC xpennra/3aitma(T) = (Osan (T)+ I[IPBaxn (T)) * Kypc

I'ne

CC xkpenwnra/3aiima(T) - cpaBemmBas CTOMMOCTh KpeanTa/3aliMa Ha gaty T, OKpyTrieHHas 10 2
3HAKOB TI0CJIE 3aIsTON

T - nara ompeneneHus cripaBe/UIMBOM CTOMMOCTH KpeauTa/3aima

O/lan(T) - cyMmMa OCHOBHOTrO JOira IO KpeauTy/3aliMy Ha JIaTy pacyera CHpaBeIUIMBON
CTOMMOCTH B BaJIFOTE KpeAHTa/3aliMa, OKPYIJIEHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

IIpean(T) - cymMa MpOICHTOB K YIUIaTe MO KPEIUTY/3aliMy Ha JOaTy pacyera CIpaBeIIMBOI
CTOMMOCTH B BAJIOTE KPEeaUTa/3aliMa, OKPYTIICHHAS 10 IBYX 3HAKOB MOCTIC 3aIsATON

Kypc — kxypc, 10 KOTOpOMY IIPOU3BOANUTCS KOHBEPTALINS CTOUMOCTEH, BRIPAKCHHBIX B HHOCTPAHHOM
BalfoTe, B BamoTy ompeneneHus CYA cormacHo mMOpsAAKy, yKa3aHHOMY B Hacrosmux [IpaBmimax
onpeznenenust CHA.

10. Ipu3HaHMe U OLIEHKA KPEAUTOPCKOM 3210/ 12KEHHOCTH
OO01ue noIoKeHus

KpenuTtopckas 3al0JDKEHHOCTb IPH3HAETCS B MOMEHT, korga y PoHga B COOTBETCTBHH C
JEWCTBYIOIINM JIOTOBOPOM BO3HHKAET 00S3aTENBCTBO IO Meperade MMYIIECTBA MIIM BBIILIATE ACHEKHBIX
CPEICTB KOHTPAreHTy 110 JOTOBOPY.

OOs3aTenbcTBA B BUAE KPEIUTOPCKOW 3aJOJDKEHHOCTH IO BBbIa4€ WHBECTHUIMOHHBIX I1aeB
MPU3HAIOTCS CO OHA MOCTYIJIEHHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLMOHHBIX NaeB Ha cueT DoHna,
OTKPBITBIN B KPEJUTHOH OpraHU3alUH.

O0s3aTenbeTBa 110 BBIIUIATE JICHE)KHON KOMIIGHCALMHM TIPH TOTAlIeHUH WHBECTHIIMOHHBIX NaeB
IIPU3HAIOTCS CO AHS OCYILIECTBICHUS PACXOJHOM 3allUCH B PEECTPE UHBECTULIMOHHBIX naeB Donna.

O0s3aTenbcTBA MO BO3MELICHUIO 32 CYET WMYIIECTBa, cocramisitoiiero ®oHI, COOCTBEHHBIX
JIEHEXKHBIX CPEACTB Ynpasisirowmeid komnanuu PoHia, UCHOIb30BAaHHBIX €0 IS BBIILIATHI JEHEKHOM
KOMIIGHCAIlUM B CBA3M C IIOTAIllCHWEM WHBECTHUIMOHHBIX I1aeB, MPU3HAIOTCS CO JOHSA IEepeUHCIICHUS
Viopasisitomiedd KOMIAHMEH JCHEXKHBIX CPEACTB I BBILIATHL JICHEKHONW KOMIIEHCALlUU COIVIACHO
0GaHKOBCKOW BBITTHCKE.

OO0s3aTenbeTBa, MMOJUISKAIINE UCTIOMHEHHIO 3a cueT akTuBoB DoHAa, B TOM UHcie 0043aTeNbCTBA
IO BBIIIATE BO3HATPAXKJEHH Y IpaBistole komnanuy, Crienuanu3upoBaHHoMy Jleno3uTtaputo, ayAuTopy,
OLICHIIIVKY, OMpIKe, JINILY, OCYLIECTBISIONIEMY BeJICHHE PeecTpa Bila IelbIleB HHBECTHIMOHHbIX TaeB PoHxa,
00s13aTeNIbCTBA 10 YIUIaTe CYMM CKHJOK C pacdeTHOM CTOMMOCTH WHBECTHLIMOHHOTO Tas (HagbaBOK K
pacueTHOM CTOMMOCTHM HHBECTHIIMOHHOTO Tas) Ympasisiomeld xommannd PoHga u (WIM) areHTaM IO
BbIJIade, IOTAIICHWI0O W OOMEHy WHBECTHIMOHHBIX I1aeB, a Takke 00s3aTenbcTBA MO OIUIaTe MPOYHX
Pacxo0B/TI0 BEIIJIATE MHBECTUIIMOHHOTO JIOX0/1a MaiIKaM, OCYIIECTBIEMBIX 3a cueT nmymiectsa Ponna
B COOTBETCTBUH C TPEOOBAHUAMH JCHCTBYIONIETO 3aKOHOAATEIFCTRBA, MPU3HAIOTCS B HAHOOJIee PaHHIOI U3
JlaT:

B maty pacdera CHA, ecnu Ypapinsiomas KOMIIAHUS HMEEeT BO3MOKHOCTh JOCTOBEPHO M HAJIE)KHO
OIIPEJIETINTh pa3Mep BBIICYKa3aHHBIX BO3HArpPaKJCHUIH W/WIM PAacXoJOB B COOTBETCTBUH C YCIOBUSIMH
3aKIIIOYEHHBIX JIOTOBOPOB WU B COOTBETCTBUU C [IpaBUIaMu HOBEpUTENLHOrO YIPABICHHSA, a TaKXkKe
METOAAMU OIPEeJeNCHHs CIIPABEAIUBON CTOMMOCTH, IPEAYCMOTPEHHBIMU HacTosAmKuMu [IpaBunamu
(1e nmpumensiercs B ciaydae, eciau B pacuer CHA TTM® BxiIroueH pe3eps Ha BBIILUIATY BO3HATPAXKIAEHUN);

WJIN CO JTHSI TTOJTy4YeHUs! Y IpaBIIsioNield KOMITaHUEeH JOKyMEeHTa, TIOATBEP)KIAAoero (hakT oKazaHHs
ycayr (co JHs TIOJTy4YeHUs ITOJIIMCAHHOTO aKTa BBITOJHEHHBIX Pa0oT (OKa3aHHBIX YCIIyT), IPU YCIOBUH, YTO
pacxo/Isl IO BRIIUIATE BO3HATPAXKICHUS YTIpaBiLIome koMnanny, CreruaimsnpoBaHHoMy Jleno3urapuio,
ayJluTOpy, JIMIly, OCYLIECTBIISIOIIEMY BEIEHUE pEecTpa BIAJENbLIEB WHBECTHULMOHHBIX mHaeB Ponna,
OIIEHIIMKY (TIpH €r0 HAIWYHH), 0053aTeIbCTBA MO OIUIaTe MPOYHUX PACXOI0B HE MPEBBIMAIOT JOITYCTUMBII
pa3Mep Takux BO3HArpakJA€HHH W pacxoaoB, ycraHoBieHHBIX [IJ1Y Ha naty npusnanus. Bo3narpaxaenue
YIPaBIAIOMEN KOMIIAHWH, pa3MeP KOTOPOTrO 3aBHUCHT OT PE3yNbTAaTOB WHBECTHPOBAHHS, HAYUCIAETCS B
nepBblii paboumii neHp nepuopa (ecnu WHas Jara HaducieHUs He ykasaHa B [IpaBwiax Y ITU®),
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CIEIYIOUIEro 3a NMEPUOJOM HAuUCIIEHHsI BO3HATPAXAEHUs, INPU3HACTCA B COCTaBE NPOUYUX PACXOJOB U
YUHUTBHIBAETCS B COCTaBE 00s3aTENILCTB 10 MOMEHTA €TI0 BBIILIATHI.

Kpenuropckass 3a0JDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrHX 00s3aTebHBIX IIATEXKEeH u3
umymectsa [IM® mnpusHaercs B AaTy BO3HHKHOBEHHWS 00s3aTeNbCTBAa MO BBIIIATE Hajora (W)
00s13aTeNFHOTO IUIATeXka, COTVIACHO HOPMAaTHBHBIM MNpaBOBBIM akTtaMm Poccuiickoit ®enepaunu U (uim)
norosopy. IIpexpamerne nmpu3HaHMA B AaTy NMEPEUHCICHHUS CyMMBI HAJIOTOB (00A3aTEIbHBIX IUIATEXEH) C
pacuetnoro c4era [P cormacHo 6aHKOBCKO BBITIFICKE.

KpenuTopckas 3a10KeHHOCTE TI0 CIEIKaM KyIUId — Mpogaku akTuBoB 1P (3a uckirodeHueM
CZICJIOK KYIUTH-TIPOJIaKH IIEHHBIX OyMar) Ipu3HaeTcs B AaTy MOJXYyYCHHS ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [TN® cormacHo 6GaHKOBCKOM BBITIUCKE. [Ipexparnenne mpu3HaHUS B ATy HCIIOMHEHHS 00s3aTeIbCTBA
IO CIIEJIKE COTJIACHO YCIOBHSM JIOTOBOPA.

Kpenutopckast 3af0JKEHHOCTb, MOJJIEXKalllas MOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyAeOHOMY JJOKyMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUICHHUS B CHJIY Cy/IeOHOTO aKkTa NepBOH HHCTAHIIUH, €CIIU 110J1a4a ale U IMOHHON
KaOOBI HE MPETYCMOTPCHA;

- B MOMEHT BCTYIIJICHUS B CHIIY PEIICHHs Cy/1a IEpBOil HHCTAaHIMH (B TOM YHUCIIe, €CJIM Oblla ITo/1aHa
aneUIIMOHHAs kajoba). B ciyyae aneiusiMOHHOTO 00KalOBaHMs yKa3aHHOE PELICHHWE BCTyHaeT B
3aKOHHYIO CHITY CO JIHSI IIPUHSATHUS TIOCTAHOBIICHNS apOUTPa)KHOTO CyZa aleUIIINOHHON HHCTaHIMH (TaTOMH
MNPUHATHUS TIOCTAHOBJICHHS Cy/a aleUIIIMOHHON WHCTAHIMHM CUUTACTCS JaTa €ro M3rOTOBICHUS B ITOJHOM
oObeme).

OnepanuoHHasi apeHja:

Ha naty Hauyana apeHIBsl B COOTBETCTBHHU C YCJIOBHSMH JOTOBOPA apeHIATOp NMPH3HAET aKTUB B
(hopme npaBa MoOJIB30BaHUS U 00513aTENLCTBO 10 apeHae. AKTUB B (opMe IpaBa noibp3oBaHus 1o JloroBopy
ONEpAallMOHHOW apeH/bl HEeABWXHMOTO HMyIIecTBa, B KoTopoM oOHI sABIIETCA apeHIaTopoM, H
00513aTeNbCTBO MIPU3HAETCS C MOMEHTA:

- ¢ HauboJIee paHHEeH U3 JarT:

v' nara nepejayu 00bEKTA HEJBUKMMOCTH B apEH/Ly 110 aKTy MPHeMa-Tiepe/iaun;
v/ [aTa BCTYIUICHHS B CHILY JIOTOBOPA apEHIbL;

- C JIaThl YCTYIKH IIpaBa apeHAbl 00bEKTa HEIBI)KUMOTO UMYIIIECTBA.

JlaHHBIE JOTOBOPBI NIPU3HAIOTCS O HACTYNIECHNS MOMEHTA:

- IOJIMMCAaHUs aKTa BO3BPATa MMYILECTBA apEHIOAATENIO;

- nepenauu [IM® npaB n 0643aTeNBCTB 110 JOTOBOPY TPETHEMY JIHILY;

- IPOYEro NPEKPAIICHHUS IIPaB M 00513aTEIBCTB MO TOTOBOPY B COOTBETCTBUH C 3aKOHOJIATEIbCTBOM
WU JOTOBOPOM.

[Ipu3Hanue axkTHBa W 00SA3aTENBCTBA IO JOTOBOPY apeHAbl HE MPOM3BOIUTCA B CICAYIOIINX
ciry4asx:

- eclI CpPOK JOroBopa apeHnasl He mpeBbimaeT 1 (OauH) rox (IIpH 3TOM TMPOJOHTAIlMHM CPOKa
JICHCTBHUSA TOTOBOPA apEHIBI HE MPOUCXOANT) (KPaTKOCPOYHAs apeH 1a);

- €CIIM XapaKTEPUCTUKU COOTBETCTBYIOLIEIO 3€MEIBHOIO Y4acTKa, Ha KOTOPOM pAacHOJI0KEHO
HEJIBIDKUMOE MMYIIECTBO - akTWB (POH/A, B YAaCTHOCTH, €r0 I'PaHUIbl, ¥ (MJIM) yCIOBHUS JOrOBOPOB, Ha
OCHOBAaHMU KOTOPBIX OCYIIECTBIISIETCSl HCHOIB30BAHME TaKOTO Y4acTKa, HE MPEANoararT, 4YTO
MMYILECTBEHHBIE ITPaBa Ha HETO MOTYT FeHEPHUPOBATH CAMOCTOSATEIbHYIO SKOHOMUYECKYIO BBITOTY HITH OBITh
MPEZIMETOM CAEJKH OTAETBHO OT PACIOJIOKEHHOTO HAa HEM 3[aHus (CTPOEHUS, COOPY)KEHHS), a TAK)KE €CIN
CIpaBeAsnBas CTOMMOCTb JOTOBOpA apeH/bl OINOCPEJOBAHHO YYUTBIBAETCS OLEHIIUKOM B CIPaBEAIMBON
CTOMMOCTH TaKOTO OOBEKTa HEABMKUMOCTH.

[Ipu onpeneneHnn cpoka apeHABl HEOOXOIMMO YYHUTBHIBATh PEATBbHBIM CPOK apeHIBI C Y4ETOM
BO3MOJKHOH TposIoHranuu. Eciin Ha naTy 3aKiIro4eHus JI0roBOpa U3BECTHO, YTO CPOK apeHAbl Oyner Gomnee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHBl 1O JOTOBOPY, TaKyl0 apeHay HEOOXOIHMMO
paccMaTpuBaTh Kak JJOATOCPOUHYIO.

CrpaBeuiiBasi CTOMMOCTB TIPaB 10 IOTOBOPY apeHIIbl, apeHIaTOPOM 10 KoTopomy siBistercs [TN O,
orpeziesieTcss Ha OCHOBAaHMM OTYETa OLCHIINKA COOTBETCTBYIOIIETO TpeboBaHusM DenepalbHOro 3aKoHa
"O6 MHBECTUIMOHHBIX (POHAaxX", IPUHATHIX B COOTBETCTBHU C HUIM HOPMATHBHBIX aKTOB, Y kazaHus Ne 3758-
VY u Hacrosimux IpaBun onpenenenus CHA.

IIpu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0JKEHHOCTU BKIIIOYAETCS CIpaBeAIUBas CTOUMOCTb
00513aTeJILCTB 110 TAKOMY JJOTOBOPY ONEPALIOHHON apeH/Ibl.

O0s13aTebpCTBA M0 YIIATE aPSHTHOM MIIAThl OLICHUBAIOTCS CIEAYIONTUM 00pa3oM:

Ilo noroBopam onepanMOHHON apeHbl, B KOTOPbIX DOHA BBICTYNAET apeHAATOPOM, KPEAUTOPCKAst
3a8JJOJDKEHHOCTh B CYMME IIJIaTea, MOJISKAIIETO OIUIaTe 3a pacyeTHbIH nepuo (Mepuo/| onpeaesieMbli
JOTOBOPOM  apeH/bl, Kak MepHoJ, 32 KOTOPbIH  MNPOM3BOMUTCS  APEHIHBIA  [UIATeXK  —
MECSI/KBapTaJ/TIOIYTONe/TO ) IPU3HAETCS B MOMEHT OKOHYaHHS TEKYIIIET0 pacieTHOTO reproja B cirydae
€CJIU MOCIICAHUMN JICHb TAKOTO MEPUO/Ia SIBIACTCS HEPAOOUUM THEM, KPEIUTOPCKAst 3a]JOJDKEHHOCTh B CYMME
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apeHJTHOTO IIJIaTeXXKa 32 BECh PACUYETHBIH IepUO IPU3HACTCS HA ITOCIIEAHUI paboUHii IeHb NepHo/ia C yIeTOM
HepabouMx JHEH rmocie aaTel pacyera. Kpeautopcekas 3aJ0/DKEHHOCTh NPEKpaIaeT NpU3HaBaThCs B ATy
CIIMCaHUs JIEHEXKHBIX CPEJICTB B CUeT OIUIaThl 3ah0JkeHHOCTH DonpoMm. Ecnu apenaHas miaTa omjiaueHa
@DOHZOM aBaHCOM, TO MpeKpalleHHe NPU3HAHUS KPEAUTOPCKOH 3aJ0JDKEHHOCTH IPOU3BOAUTCS
OJTHOBPEMEHHO C IpeKpallleHHeM MpPU3HAHWUS OTPaKEHHON paHee B KayecTBE aKTUBa MNPENOIJIAThl IO
COOTBETCTByIOIeMY aBaHCy. B ciydae ompenmemenuss CUA Ha naty, KOTOpas HE COBIQJaeT C OaToi
OKOHYAaHMS TEKYIIETO PACYETHOTO IMEPHOAA/TMOCIEAHUM pabodnM IHEM TEKYIIEro PacueTHOro HepHona
JOTIOTHUTENBHO TPU3HAETCA KPEAUTOPCKas 3aJ0JDKEHHOCTh B CYMME, PACCUHUTAHHOM MPOMOPIMOHAIBHO
KoJIM4ecTBy nHel mo matel onpexencans CUA. Takas 3aq0/DK€HHOCTh IPU3HACTCS B JICHBb OINPEICICHUS
CYA 1 paccumuThIBaeTCs M0 GOpMyIIe:
t—to+1

K3=P*——-—,
ty—to+1
rae:
P — apeHHbIN MaTeX, OTHOCAIIMNCA K TEKYLIEMY IIEPUOAY,
t — 1ara OLICHKH,
to — aTa Hadana pacyeTHOro Nepuoja,
t; — laTa OKOHYaHUS pacueTHOTO MepPHOAa.

CnpaBeanuBasg CTOMMOCTb KPEJUTOPCKOH 3a0/DKCHHOCTU IO AOTOBOPaM apeH[bl, CPOKOM 10 1
(OnHoro) roja (KpaTKoCpoydHasi apeHja) OoIpeenseTcs:

- Ha Kaxayro naty onpenenenus CYA, B pazMepe 00s13aTeNIbCTB 110 JOTOBOPY Ha YKa3aHHYIO naty. B
cllydae, eciii 00s3aTeNbCTBA MO JOTOBOPY HE MOTYT OBITh HAJG)KHO ONpEJCNICHBl HAa TaKylo HaTy, TO
NPUMEHSIOTCS. METOIbI AIITPOKCUMAIIHH.

CrpaBeinBasi CTOMMOCTh KPEAUTOPCKON 3aM0JDKEHHOCTH (00s3aTeNbhCTB) IO JIOTOBOpPAM apeHIBL,
3aKIIFOYCHHON Ha cpok Oomee 1 (OmgHOTO) TOHA (IOIMTOCPOUYHAS apeH/a) ONpeAessIeTCs 0 MPUBEISHHON K
JlaTe OLIEHKH CyMME apeHIHbIX IIJIaTeKel Ha BECh CPOK JAEHCTBYSI JOIOBOPA APEH/BI 110 METOAY IPUBEACHHON
crouMocT aeHexHbIX MOoTOKOB (I[Ipumoxenue 1). Tlpu 3TOM Takod CpOK HE MODKEH MPEBBINIATH CPOK
nenctsus IIpasun nosepurensHoro ynpasiaeHus @onaom.

IIpu ompeneneHnu cpoka apeHAbl HEOOXOAMMO YUYHUTHIBATh PEAJBHBIM CPOK apeHAbl C y4eTOM
BO3MOYKHOH IposioHranuu. Eciu Ha faTy 3aKkimoueHHs TOTOBOPa M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHbl 10 JOTOBOPY, TAKYIO apeHIy HeoOXOIUMO
paccMaTpuBaTh Kak JOJTOCPOUYHYIO.

B kauecTBe cTaBKM IMCKOHTUPOBAHUS MCIIOJIB3YETCSl CTaBKa, YCTAHOBJIEHHAs! IOTOBOPOM B CIIy4yae ee
COOTBETCTBUS PBIHOYHOM CTaBKE JTHOO €CIIH CTaBKa MO JOTOBOPY HAXOAUTCS B JUAINA30HE, OTPEICICHHOM C
Y4€TOM BOJATUILHOCTU PHIHOYHBIX CTABOK HA FTOPU30HTE 3 MecsLa C YIETOM MOCIEIHEN PaCKPBITON CTaBKH.
Junana3on onpenensercs aHaIOTMYHO MOPSJIKY, ONMCaHHOMY B pasnene 4 Ilpasui.

B unbIX cnyyasx HUCMONb3yeTcs PhIHOYHAS CTaBKa. PhIHOYHAs cTaBKa ONpeAessieTcs 10 COCTOSHUIO Ha
KK pabounii 1eHb (1aTa OICHKH).

B xauecTBe ppIHOYHOM CTaBKU IPUMEHSETCS CPEIHEB3BEILCHHAS IPOLICHTHASI CTaBKa I10 KpEAUTaM B
PYOJISIX ¥ HHOCTPAaHHOW BaJIFOTE Ha COIIOCTABHUMBIN CPOK (COMOCTABUMBII CPOK — CPOK, OCTABILIHMICS Ha JaTy
OIIEHKH JI0 MOTAIIEeHUs OI[CHUBAEMON KPEeIUTOPCKOH 3a10JKEHHOCTH ), IPEAOCTaBICHHBIM He(hPMHAHCOBBIM
opraHu3anusM (JUis JOJDKHUKOB, SIBJISIFOIMXCS FOPUAMYECKUMH JMLIAMK) WM (GU3MYECKUM JUaMm (IJis
JTOJDKHUKOB, SIBJISTFOINUXCS (PU3UIESCKUMHE JIMIIaMH), B 1eJIoM 1o Poccuiickoit @enepanum, packpsiBaeMast Ha
o¢unuansHOM caiite banka Poccuu u onpeieieHHas B COOTBETCTBHH C Pa3BEPHYTON MIKaIon*,

Ecmu mocnennsas packpeitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO KpeauTaM
paccuMTaHa paHee, YEM 3a MeCdAll [IEPBOHAYAIbHOIO NPU3HAHUSA WU AAThl OLICHKH, a TAKXKE B Cllydae
U3MEHEHUs1 KiroueBoil craBku banka Poccun mocne mepBoHa4anbHOrO NpPU3HAHMSA, U ONpPENeICHUS
PBIHOYHOM CTaBKU IPUMEHSIETCS CIEYIOIUI OAXO;

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MecCSIE, 3a KOTOPBIM OIpejesieHa
CpeJHEB3BEIIEHHAs CTaBKa 110 KpeAuTaM, CPAaBHUBAETCS C KIIF0YeBOM cTaBkoi banka Poccuu, aeiicTByromen
B MeCsIIe TIepBOHAYATILHOTO MPU3HAHUS / C UI3MEHEHHOH KITI04YeBoi cTaBkoi banka Poccum;

- ecnu KimroudeBas craBka banka Poccun He M3MEHMIIaCh O MOMEHTa II€PBOHAYaIbHOTO
MPU3HAHUS, B KAa4eCTBE PHIHOYHOW CTAaBKM IPU INEPBOHAYAIHHOM IPU3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
[IPU3HAHUS IPUMEHSETCS MOCIEIHSAS PACKPBITAasl CPEJHEB3BEILIEHHAs CTABKA 10 KpEAUTaM;

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

romcpApMH‘:rcp.puﬂ4+(KCuA0._KCcpA)’ rae:

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHON PHIHOYHOM MPOLIEHTHON CTaBKH;

4 Hcrounnk uudopmaru: Oduumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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Tep.pw. -~ CPEIHEB3BEILICHHAS [TPOLICHTHAS CTAaBKa 110 KpPeAUTaM B PyOJIsX W MHOCTPaHHOM BaIOTE,
nyOnukyemasi Ha opunmansHOM caiite banka Poccun, 3a Mmecsu, HanOosee ONM3KMH K JaTe OLEHKH, 110
KpeluTaM CO CPOKOM IPHUBIICYEHUs, MOMAJAIOUIMM B TOT XK€ HHTEpBal, YTO U CPOK, OCTaBIIMICS Ha
OTYETHYIO J]aTy 0 MOTaIeHHUs OLIEHUBAEMOH JeOUTOPCKOHN 3a]10JPKEHHOCTH;

KC,.o. - kimtoueBas craBka L{b P®, ycraHoBICHHAS Ha JaTy OICHK;

KCoqp. - cpemuss ximoueBast craBka banka Poccun 3a kaneHIapHBIH MecsIl, 32 KOTOPHIH OlpeneneHa
CTaBKa Tcp.phis.-

CpenHsis 3a KaleHAApHBII MecsI KimodeBas ctaBka banka Poccun paccunTtsiBaercs mo opmyie:

2 KC; +T;

chp. = #;

rue:

T — xonMYeCTBO THEW B KaJCHIAPHOM MECSILE, 3a KOTOPBII paCCYUTHIBACTCS MPOLIEHTHAS CTABKa,

KC; — xmroueBas craBka banka Poccun, aeficTBOBaBIIas B I-OM TIEpPHOJIE KaJCHIAPHOTO MECSIIA,

T; — xonu4ecTBO AHEH KaleHIApHOIO Mecsla, B TEUEHHE KOTOPBIX NEeHCTBOBaja MPOLIEHTHAS
craBka KC;.

Cpennsis 3a KaleHIapHBINH Mecsll KiodeBas cTaBka banka Poccum, ompexernseMas pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

IIpexpamenue Npu3HAHUSA KPeAUTOPCKO 32/10/15KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U MTOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTCs B CIydae:

- HCIIOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ nparel BHeceHus B EI'PIOJI cBeneHud o0 JMKBUJALUUM KOHTpAareHTa B HOPSIKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATSIILCTBOM;

- MPOYEro MPEKpPaIICHUs 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM (B TOM
YKCJIC [0 OCHOBAHUSM, MPEITyCMOTPSHHBIM MOJ0XeHUAMH r1aBbl 26 ['K PD) uau qoroBopom.

OueHka KpeauTOPCKOi 32/10/2KEHHOCTH (00513aTe/IbCTB):

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BbIIa4€ WHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHEe)KHBIX CPENICTB, MOCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBISIONICH KOMITaHUEH [T y4eTa
umyiectsa OoHa B OIUIaTy HHBECTULIMOHHBIX MAEB.

CrpaBeUTHBO CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHE)KHOW KOMIICHCAIIUH TPH TOTAICHHN
WMHBECTUIMOHHBIX MAeB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, NIPUUMUTAIOIIASACSA K BBIILJIATE BIlAJelIbliaM
WHBECTULMOHHBIX NIa€B, pacCUUTaHHAs JTUIIOM, OCYILECTBIISIOUINM BEJIEHUE PEECTPa MHBECTULIMOHHBIX 11a€B
Y COTJIacOBaHHas ¢ YIpaBIIstolIeld KoOMIIaHUEH.

CripaBeUIMBOM CTOMMOCTBIO 00S3aTEIBCTB IO BBIIUIATE HAIOTA HA JOXObl (DU3UUCCKUX JIHIL
MPU3HAETCS CyMMa HaJlora, UCUMCIIEHHAs Ha ATy BBIIUIATHI 10X0/1a NallMKaM Y IpaBIIstoleil KOMIIaHUeH.

CrpaBesIiBOi CTOUMOCTBIO 00S13aTENLCTB MO BO3MEIIECHHIO 32 CUET UMYIIECTBA, COCTABIISIONIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomied kommnaHuu DoH/a, MCIONB30BAaHHBIX €10 s
BBITUIATHI JIEHE)KHOW KOMIIEHCAIIMM B CBSI3U C TMOTAllICHHMEM HWHBECTUIMOHHBIX IaeB, MPU3HAETCS CyMMa
JIGHEKHBIX CPEJICTB, MOJIyYEHHasl OT YpaBIIstolel KOMIIaHUH.

CrpaBeuIiBasi CTOMMOCTH 00S3aTENBCTB IO BHIIIIATE JOXOJ0B MAKIINKaM OICHHBACTCS B CyMMe
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAJENblIaM HHBECTULMOHHBIX N1A€B.

CrpaBeUTHBOM CTOMMOCTBIO 0053aTENBCTB, IMOIJICKAIINX UCIIOTHEHUIO 32 CUeT akTHBOB DoHAa, B
TOM 4YHCJIe 0053aTEIILCTB 110 BHIIUIATE BO3HATPAKICHUS Y IPaBISIONIeH KoMITaHuH, CrieuaTn3upoOBaHHOMY
Jenosutaputo, ayIuTopy, JULy, OCYIIECTBIIAIOIIEMY BEICHUE PEECTPa BIaAebLEB HHBECTULIUOHHBIX M1aeB
®doHJa, 0053aTENBCTB M0 YIUIATE CYMM CKHJIOK C pacdeTHON CTOMMOCTH HHBECTHIIMOHHOTO Tast (Hag0aBOK K
pacyeTHOM CTOMMOCTHM HWHBECTHIIMOHHOTO Tas) Ympasisiomeld xomnannd PoHga u (WIM) areHTaM IO
BbIjIaue, TIOTAIICHUIO 1 0OMEHY WHBECTUITMOHHBIX MaeB, a TAKXKE 0053aTEILCTB IO OIUIaTe MPOYMX PACXO0B,
OCYIIECTBIIIEMBIX 3a cYeT uMymecTBa @DOHJa B COOTBETCTBHH C TPEOOBAHHMSIMH JCHCTBYIOIIETO
3aKOHOJATENbCTBA, NPU3HACTCA CTOMMOCTh BO3HarpaxiaeHus (yciayr, CKHAKH, HaJ0aBKH)/MHBIX
00s13aTeNBCTB, pacCUUTaHHAs HWCXOAS W3 ycioBuid goroBopoB ([IpaBwii JOBEPUTENHLHOTO YIpPABIICHUS
umymectBoM Ponzna)’ moM ykasaHHas B MEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIYT,

5 B cooTsetcTBHH C T1. 4.49 KOHIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®DO, pacXo/s! IPH3HAOTCS,
ecad BO3HHKAeT yMEHbBIICHHE B OyIyIIMX SKOHOMHUYECKHX BBITOAAX, CBA3AHHBIX C yMEHBUIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIAHWEH, mpenocTaBisiiorcss B CHenuamr3upoBaHHBIN
JICO3UTapHil Ha KaxIyto AaTy onpenenenus CUA ¢ yka3aHueM Ieproaa BEIOOPKH H OOBSICHSIONINX IEPEMEHHBIX.

Jnst meneit anmpokcHManMy pasMepa  00s3aTENIbCTB HCIOJNB3YeTCs CTATUCTHKA 3a mocneanue 12 ([IBeHaanartbh) Mecsies,
npenmecTByiomux aare onpenenenus CUA IMU®. [Ipu oTCyTCTBHE TaKOro 00beMa CTATHCTUKH METOJ allPOKCUMAIINH IPUMEHUM
[P HAIMYHUU JAHHBIX HE MEHee 4eM 3a MocIeaHne 2 (Ba) Mecsia, IpeAmecTBYIomuX aate onpenenexus CHA ITHO.
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BBICTABJICHHBIX CYETaX, MpPHUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAMOIUX AKTHBHI U 0013aTEIBCTBA
CBSI3aHHBIC C HEJBIDKMMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKasl 3aJ0JDKEHHOCTh 10 HajoraMm,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympasistoumield komnanud, Crenualn3upoBaHHOMY
[Jeno3uraputo, ayiuTopy, JUIy, OCYLIECTBIIAIOIEMY BEACHUE PEECTPa BIaACbLEB HHBECTULIMOHHBIX 11a€B
®oHza, 00s3aTENHCTB 10 YIUIATE CyMM CKHJIOK C PACYETHONH CTOMMOCTH HHBECTHIIMOHHOTO Tasl (HaI0aBoOK K
pacdeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapisiomeld komnannd PoHga W (MIM) areHTaM II0
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
TOJyTIeXKamasi TOTAIICHUI0 JCHE)KHBIMH OICHHBAeTCSI B HOMHHAIBHOM Ccymme oOs3arenbcTBa (Ui
3aiiMOB/KPEIUTOB MOJTYICHHBIX: OIICHUBACTCS B HOMHHATIFHON CyMMe 3aiiMa IUTF0C HaYMCIICHHBIC, NCXOIS 13
MPOLICHTHON CTaBKU MO JOrOBOPY 3aiiMa/KpeanTa, MPOLEHTHl HAa AATy OLEHKH), IMOJJISKAIIEro OIJiaTe
VYnopasisowei komnanue Goxpa.

KC; Kpenutopckast 3aJ0/K€HHOCTb, TMOAJEXKAIlas IOTAlICeHUI0 HMYIIECTBOM, BO3HHUKIIAs IO
JIOTOBOPaM MEHBI, HOBAllUM U APYTMM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS N0 CTOMMOCTH UMYIIECTBA,
MOJUIEXKAIIEro Nepegade, B COOTBETCTBUM C NMOPSAIKOM ONPEAETIEeHUs CIPaBEIJIMBOM CTOMMOCTH TaKOIO
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosIuMu [IpaBunamu.

ITony4eHHble NpeaoIIaThl OLEHUBAIOTCA B CYMME MOJIYYEHHBIX JE€HEKHBIX CPENCTB.

IV. Onpenesienue py0/1eBOro 3JIKBHBAJEHTA CHPAaBeAJMBOIl CTOMMOCTH,
onpeeJieHHON B BAJIIOTE.

CTOoMMOCTh aKTHBOB M BEIMYMHA 00S3aTENBbCTB, BHIPAKCHHAs B BAJIOTE, OTIIMYHOW OT BalOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHns CHA mo OupeBoOMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNieHHs UX CIIPaBeIMBOM cToMMOCTH (nanee nata —1T).
Ecnu 6upxesoit kype 3akpeitus (TOD) ITAO Mockosckast buprka Ha gaty T OTCYTCTBYeT, TO IS pacyeToB
ucnoas3yercs Kypc Llenrpansaoro banka Poccuiickoit @enepanuu.

B cnyuae ecnu llentpansueiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOIl BRIpaykeHa CTOMMOCTh aKTHBOB (0053aTEILCTB), K BAJIIOTE ONPECIECHUs
CYHA B coorBerctBuu ¢ I[lpasunamu Y IIN®, neiictByromumu Ha naty ompexnenenuss CUA, To
UCTIONb3YETCS COOTHOIICHHWE MEXIY KypCcOM HMHOCTPaHHOW BaliOTHI M BamoTod ompenenennss CUA B
coorBercTBUM ¢ IlpaBunamu Y TIU®, neiictByromumu Ha naty ompeaeneHuss CHA, onpenensemoe Ha
OCHOBE Kypca 3THX BaJIFOT 110 OTHOLIEHHUIO K POCCHICKOMY pyOutro, ycTaHoBieHHOTO LleHTpansHbiM bankom
Poccuniickoii deneparnun. [lonydeHHoe 3HaYCHNE OKPYTILIETCS MO TIPABUIIAM MaTEMaTHIECKOTO OKPYTJICHHS
JIO TIATHA/IIATH 3HAKOB TOCIIE 3aIITOM.

V. Iopsaok pacyera BeJIMYMHBI pe3epBa Ha BBIIUIATY BO3HAIPaKICHUS M
HCNOJb30BAHHA  TAaKOI0 pe3epBa, a TaKkKe IMOPAAOK  yYera
BOZHAIPAa:KIEHUN M Pacxod0B, CBA3AHHBIX C J0BEPHUTEJbHLIM
ynpasjenueM Pongom.

PesepB Ha BbIJIaTy BO3HarpaxkaeHus (GOPMHPYETCsl OTAENBHO B YacTH pe3epBa Ha BBIILIATY

BO3HATrPaXKACHUS YIPABIAIONIEH KOMIAHMM M B YacTH pe3epBa HA BBIUIATY COBOKYITHOTO

BO3HArpak/I€HHs CIENNAIN3NPOBAHHOMY JICIIO3UTAPHIO, ayANTOPCKOW OpraHu3aluu (B ciydae

ykazanust B [lpaBmmax Y [IHU® ayauropckoil opranuzanuu), oueHmuky [P wu smumy,

OCYILECTBIISIIOLIEMY BEJICHHE PEECTpa BIaJebleB NHBECTULMOHHBIX naeB [IN® (nanee — peseps

Ha BBIIUIATY MPOYMX BO3HATPAXKICHU).

Pe3zepB Ha BbIIIIaTy BO3HArpaskJAeHUH HAYHUCIIAETCS U OTpakaeTcsi B coctaBe o0s3aTenbeT [T

B T€YEHHE OTUETHOTO ro/1a: ¢ Hanbosree MMo3Hel U3 IBYX JaT — IaThl Hauasla KaJeHJapHoro rojia

WM AaThI 3aBepIIeHNs (OKOHYAHHS) (POPMHUPOBAHUS - 0!

. JIaThl OKOHYAHUS KaJICHIAPHOTO T0/1a;

. JaThl BO3HWKHOBEHHS OCHOBaHMA [ mpekpameHus [IM® (me Brmowas ngaTy
BO3HUKHOBEHHUSI OCHOBaHMA A mpekpameHus I[1M®D) B wactu pe3epBa Ha BEHILIATY

B JaTy NOCTYIUICHUS JOKYMEHTA, IOATBECPIKAAOLICTO OKa3aHHBIC YCIIYT'H, IIPOU3BOAUTCSI KOPPEKTUPOBKA HAYHCIICHHBIX 00513aTeNIbCTB
J10 UX PCAJIbHOI'O 3HAYUCHUSA.

AHHpOKCI/IMaIII/II/I HE MOJICKAT PACXOABI IO BOSMECIICHHUIO 3aTPAT BBIIICCTOANINX ACMO3UTAPUCB 110 XPAHCHUC /A yHeTy IIpaB Ha
LCHHBIC 6yMam, TIEPEBOAY LICHHBIX 6yMar. Bennuuna er[[PITOpCKOﬁ 3aI0JDKCHHOCTH IO TakKUM pacxojaM, OIUIaYMBACMbIM B
COOTBETCTBHU C JOIOBOPOM 00 OKazaHUH YCIyT CIICHUAIM3UPOBAHHOTO ACTIO3UTApUsA, ONPEACIICTCS Ha OCHOBaAHUM JOKYMCHTOB,
TIOATBEPIKAAIONIUX OKA3aHHBIC YCIIYTH.
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BO3HArpaKACHUS YIPABISIOLIEH KOMITAHUH;
. HaunOoJIee MO3IHEH U3 ABYX JaT MU MPEKPAIICHUH - TaThl OKOHUAHUS IIpreMa TpeOOBaHU
kpenutopoB [IM® unu natel okoHYaHMS peanu3anuu Bcero umymiectsa [TND.
PesepB Ha BhITUIaTy BO3HarpaxaeHui Hauucisiercs cornacHo npasmwiam Y TTM® napacraroumm
UTOTOM U OTpaXkaeTcs B coctane 00s3aTenscTB [TMD Ha naty onpenencaus CHA B TeUeHHE OTYSTHOTO TOIA!
- KaKOBIH ocnetHui pabounii IeHp KaJeHIapHOTO MecsIa
- Ha J1aTy BO3HUKHOBEHMS OCHOBaHHA IJis mpekpamienns [ID (BKIIOYUTETHHO)
- Ha Kaxxayto aary onpenenenus CHA [TNO

PezepB Ha BBIIIATY BO3HArPaXKACHMS YIPABISAIOMEH KOMIAHMM W PE3EpPB Ha BBILIATY IIPOYUX
BO3HArpakKACHUH PacCUNTHIBAIOTCS OTACIBHO Ka)KIBIH B CBOEH YacTH (Hajiee BMECTE U IO OTAEIBHOCTH —

4acTHU pEe3€pBa Ha BBIIJIATY B03Hal"pa)KI[eHI/I$[).

Oco6eHHOCTM pacueTa pe3epBa Ha BbiMJiaTy BO3Harpa)kAeHus ynpasnsalolien
KOMMNaHUN N pe3epBa Ha BbiMJiaTy NpPpo4YuUux Bo3|-|arpa>|<neuui’| B 3aBUCUMOCTHU OT
yCnoBui nopsaaka onpeaesieHns pasMepa YKas3aHHbIX BO3HarpakgeHuu,

yctaHoBneHHbIxX Mpasunamu AY MANOD.

1. Ecnhn B cootBetctBUM C [lpasunammn Y TNO pasMep BO3HarpaxaeHus
ynpasnsalwen KomnaHmm u obuwero BO3HarpaxaeHus cneunannuanpoBaHHOMY
aernosuTtaputio, ayaAnTOpPCKOM opraHusauum, OLeHLUNKY Mnno n vy,
OCYLLEeCTBSAKOLWEMY BeAeHMe peecTpa BlagenbLleB MHBECTULMOHHbIX naes MN® (panee
— pa3Mep NpouMx BO3HarpaxzaeHwuin) onpegensietcs kak npoueHT ot CICYA (6es
OOMONIHUTENbHbIX  OrpaHM4YeHuMin), TO KaXpaas 4yacTb pe3epBa Ha BbinaaTty
BO3Harpa>kaeHuii onpegensercsa B cneaytowem nopsigke:

e Ha nepsbi pabounii AeHb OTYETHOrO roaa:

pacu
Si = %*xn
D
rae:

S, o o
'- CyMMa HauucneHusa pe3epBa Ha NepPBbIN pa6o'~ww| A€Hb OTYETHOro roaa,

D - KONMN4eCcTBoO paGOLIVIX OHen B TEKYLWEM KasieHaAapHOM roay,

cHA4™ o .
- pacyeTHas (NpoMexyToyHas) senmumHa CHA Ha nepBblil pabounii

. S,
[leHb OTYETHOrO rojla, B KOTOPbI HAUMCNSAETCS pe3epB ', onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB Nocne 3anaTon no dopmyne:

Axmuewt, — K
cyA™ = Lo
(L4 T Hm
D
Acmuebl, - pacueTHas BenWuMHA aKTUBOB, BKJOYAs Ae6UTOPCKYIO

3a[0/DKEHHOCTb Ha nepBbin pabounii geHb OT4YETHOro roga. [lebutopckyto
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3a/10/KEHHOCTb Ha NepBbli pabounii AeHb OTYETHOrO roga HeobxoamMmo
YUMTbIBaTb A0 HA4YUC/EHUS BO3HArpaXXAeHuWm W pe3epBa Ha BbiNnaTy
BO3Harpa)xJeHus 3a nepBbiii paboynin aeHb oOT4YeTHOro roaa. B cnyuae
onnaTtbl B NePBbI paboynin AeHb OTYETHOMO roZla ynpassaloLLIed KOMNAaHNEN
13 NMNO® Bo3Harpa)aeHui, HAYMCNEHHbIX B NePBbIN pabounii 1eHb OTYETHOIO
roga, HeobxoaAnMMO Npwu onpeAesieHUM PacCUYETHON BENYUHBLI AaKTUBOB Ha
rnepBbin pabounii AeHb OTYETHOIO roAa YBENUUYUTb CYMMY aKTUBOB Ha CYMMY

ynaadeHHbIX BO3Harpa)xaeHui B nepsbiii pabounii AeHb OTYETHOro roaa.
Km, - BennuuHa KpeauTopcKoi 3a0/KEHHOCTU 6€3 yyeTa HauMCIIEHHbIX
BO3Harpa>xeHun Ha nepsbin pabounii 4eHb OTYETHOro roaa.

X - NpoLeHTHasi CTaBKa, COOTBETCTBYHOLLAS :

Xy - pa3Mep BO3HArpaxaAeHws ynpaenstoLlen KoMnaHum otHocuTtenbHO CICYHA,

YyCTaHoB/eHHbI npaBunamu Y MU (B Aonax), ASNCTBYHOLWNIA Ha NepBbIli paboumnii

AeHb OTYETHOr O roaa;

X,,p, - COBOKYMHbI pa3Mep BO3HArpaKaeHwii  creunanvMsnpoBaHHOMY

Aerno3nTapuio, ayauMTopckoM opraHusauuu, oueHwmky T[MU®  (Tonbko Ans
MHTEepBasbHbIX M 3aKpbITbix MND), 6upxe (Tonbko ans Gupxesoro NMUO®) un
Ny, OCYLLECTBASIOWEMY BefeHWe peecTpa BnajesbLeB WHBECTULMOHHBLIX MaeB
MN®, oTtHocutenbHo CICHA, ycCTaHoBMAEHHbIM npasuiamMu Y (B Aonsx),

OENCTBYIOLLMA Ha NepBbI pabounin AeHb OTYETHOIO roaa;
X, - Kakgas NpoueHTHas CTaBKa, AENCTBOBaBLUAsh Ha nepBbiit pabounin aeHb
OTYETHOrOo roaa.

X +x
3navenne [ 1+ 2 """ ) ye okpyrnsercs.

Okpyrnenve npu pacdete S; u CYA™" nponsBoanTCs Ha KaxxaoM AeCTBUM A0

2-X 3HAKOB Moc/ie 3anAToMn.

e Ha apyrue gHu onpegenenma CHA (3a ucknawyveHnem nepsoro pabodero gHs

OTYETHOro roga):

* n=1

S, = -
D =

Sy,

(cy4r +§C‘1At) i(ann) L

roe:
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k - NOpsiAKOBbIA HOMEpP KaXAoro HayMcleHUs pesepBa B OTYETHOM roay,
NpUHUMaLWNIM 3HavyeHnsa oT 1 ao i. k=i — nopaaKoBbIM HOMEpP Moc/eaHero

(Tekywero) HauyncneHusa pesepsa;
S,- CyMMa Kaxaoro TrMpOM3BEAEHHOr0 B TEKYLUEM OTYETHOM roay
Ha4ynCnNeHnsa pesepsa;

S,- cymma ouepeaHoro (TEKyLLEro) HaYMCIIEHMSI Pe3epBa B TEKYLLEM OTYETHOM

roAy;

D - konnuecTBo paboumx aHel B TEKYLLEM KaneHaapHOM roay;

T ;- konuuyectBo paboumx AOHEW nepuoaa, OMpenesieHHOro C Havana TeKyLero
OTUYETHOrO roaa Ao (BKIYas) AaThbl HAUMCIEHUS pe3epBa S, ;

t - nopsaakosbili HOMep paboyero AHSA, NpuHagsexaiwero nepuoay, 3a
KOTOpbIli onpegeneHo T, npyHUMatowmi 3HadeHus ot 1 ao d. t=d — nopsaKoBbIin

HoMep paboyero AHS HAUMCIIeHUs pesepBea S ;

CY4 - cTOMMOCTb YNCTbIX aKTMBOB MO COCTOSAHMIO Ha KOHELL KaX10ro paboyero AHs

t, 3a ucknoueHmem gHsa d. Ecam Ha paboumn geHb t CHA He onpeneneHa, oHa
npuHuUMaeTca pasHon CHA 3a npealwecTsyowmi aHo t pabounit AeHb OTYETHOro
roga.

CYAy - pacyetHas (NpomexyTouHas) BennunHa CHA Ha aaty d, B KOTOpOW

HauUCnAEeTca pe3eps S, , onpeaeneHHas C TOUHOCTBIO 10 2-X 3HAKOB MOC/1e 3aMAToi

rno cpopmyne:
N N
Z(‘xyan ) Z(‘xnp-rl-n )
. (n:l + n=1 )
i-1 d-1
(Axmusory — Kmy + > S,)— (O CUA * T T )
Cq paci_ k=1 t=1 D
N N
zl(xym-rn ) gl(xnp:j-n )
( T + T )
1+ 5 )

’

Axmuevl (- pacyeTHasl BeNMYMHA aKTMBOB, BKJoYas Ae6UTOPCKYHO
3a40/DKEHHOCTb  Ha paty d. [Jebutopckykt 3ap0/kKeHHOCTb Ha paty d
Heo6XoaMMO yuuTbiBaTb A0 HAUYUCIEHUS BO3HarpaxaeHum u pesepsa Ha
BbiNaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnsawwen komnaHmen ns NNO sosHarpaxaeHuUn, HauYNCNeHHbIX B AaTy
d, Heo6xoaMMO Npu onpenesieHnn pacyeTHON BEIMUYMHBLI aKTUBOB Ha aaTy d
YBENUYNTbL CYMMY aKTUBOB Ha CYMMY YyMjayeHHbIX BO3HArpaxxaeHuin B aaTy

d.
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Kmd - B€JINYMNHa er.CI.VITODCKOﬁ 3a40/MKEeHHOCTN 6e3 ydyeTa Ha4nNC/IEHHbIX

BO3HarpaxaeHui Ha pJaTy d, BK/I4Yasl OCTaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxzaeHus Ha aaty d-1, rae d-1 —npeagwecTtsyowmin pabounii geHo
pate d.

i-1

Zsk- obllas CcyMMa pe3epBOB Ha BbINJaTy BO3HarpaxnaeHus,
k=1

HAUUCMEHHbIX C Ha4asna roga Ao AaTtsl d.
X - NpoueHTHas CTaBka, COOTBETCTBYHOLLAS

Xy, - pasMep BO3HarpaXkaeHus yrpaeastoLeln KoMmnaHmm otHocuTenbHo CICHA,

yCTaHoB/eHHbIM npasunamm Y MO (B aonsax), AEUCTBYIOWMI B TEUEHWE Nepuoia
T.;

(4

X,,p, - COBOKYMHbI pa3Mep BO3HArpaKaeHwWii  creunanvMsnpoBaHHOMY

Aerno3nTapuio, ayauMTopcKOM opraHusauuu, oueHwmky T[MN®  (Tonbko Aans
WMHTEepBasbHbIX M 3aKpbITbix MND), 6upxe (Tonbko ans Gupxesoro NMU®) un
Ny, OCYLLECTBASIOWEMY BefeHWe peecTpa BnajesbLeB WHBECTULMOHHBLIX MaeB

MN®, otHocutenbHo CICYA, ycraHoBneHHbIM npasunamu AY MUO (B ponsx),
NENCTBYIOLLMIA B TedeHne nepuopa 1, ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Kakaas NPOLEHTHas CTaBka, AeCTBOBaBLLAs B TeveHue nepvoaa I ;

T, - konnuyecTBo paboumx AHEW Nepvoda, B KOTOPOM AeicTBOBana CraBka X, ,

N
npuHagnexaluee nepvoay I';, roe Ti = ZTn .
n=1

N N N N
D (3T D (x,T) / D> (x,Tn) Z(xw]n)\
Eimi(talu), T ) e
i I 1 ; 1+ i i
D D

3Ha4dyeHuns

OKPYFAAOTCS.

S (OLS/ “
OKpyrneHue npu pacyete ' NpoM3BOAUTCS Ha KaxAoM AeNCTBUM A0 2-X

3HAKOB Mocsie 3ansaToun.

2. Ecnu B cooTBetcTtBUM C lMpasunammn Y MNMNO® paszmep BO3HarpaxaeHusd
ynpasnsawoLwWen KOMNaHUM nam obwmnin pasmMep Npounx BO3HarpaxXaeHUm He 3aBUCUT OT
3HayeHus CIF'CHYA Ha pgaTty d, n Benn4dmHa pe3epBa Ha BbiMjiaTy TaKoro BO3HarpaxaeHus

MOXeT 6bITb onpeaeneHa ao pacyera CFCHA Ha pgaTty d, To Ans pacyeTa APYyron 4YacTtum
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pe3epBa Ha BbINnaTy Bo3HarpaxaeHus, KoTopas onpeaensercs, Kak npoueHT ot CFTCYA

Ha paTy d, ncnonb3ylTcsa GopMysbl, YyCTaHOBNEHHbIE M.1 HacTodawero MpunoxeHus.

cuaps A

Mpn 3TOM B pacyeTe BEeNNYUH m 1 yyuTbiBalOTCA Ccregyrolume

0COHBEHHOCTM B OTHOLLEHMN HEKOTOPbIX NMOKa3aTenen:
i-1
25k
- pacyeTr nokasartens f=1 npomssoanTca 6e3 ydyeTa pasMepa pe3epsa,
HaAYMCNEHHOro C Hayasna roga Ao Aatbl d, B OTHOLWEHUM TOro BMAa BO3HArpaxaeHwi,

nopsiAoK pacyeTa KOTOPOro He yCTaHOBMeH, Kak npoueHT oT CICYA;

- NnokasaTesnb Km " Kml BK/ItOYaeT B cebs npeaBapuTeibHO pacCUYMTaHHYIO
Ha pgaty d BenuMuuHy pe3epBa K HauMCNEHWUIO TOro BMAa BO3HArpa)kaeHusl, pasmep
KOTOporo B cootBeTcTBUKM C [lMpasunamm Y MNMNO He ycTaHOBMEeH, KaK MPOUEHT OT
CrCYHA;

- B pacyeTe WCNONAb3yeTCad WM TONbKO 3HadeHme Xykn, ecnm pasmep
Bo3HarpaxaeHusa YK onpepensietca kak npoueHT ot CICHA wnm Xnpn, ecnn obwnmn

pa3Mep NpouYnx BO3HarpakaeHu onpegensietcs kak npoueHT oT CICHA.

3. Ecnn B cooTBeTcTBUM C lMpasunamun Y MNMUO pasmep Bo3HaArpaxxaeHus
ynpaBnsoLWen KOMNaHMy n obwmnin paaMep Npoymnx Bo3Harpa>KaAeHni yCTaHOB/EHbI KakK
npoueHT ot CICHA, HO npu 3TOM XOTH 6bl OAVMH W3 HWUX OrpaHU4YeH npeaenbHOWN
dbUKCMPOBAHHON BeENWYMHOW, TO ANa pacyeTa pe3epBa Ha BO3HaArpaxaneHue
ynpasnsoLWen KOMMNAHUM W pe3epBa Ha MpoyMe BO3HarpaKaeHus UCMosb3yTCs

opMynbl, ycTaHOBMEHHbIe N.1 HacToswero MNpUIoXKeHWs, NpY 3TOM B pacyeTe BeIMYMH

g o CyA™

nun YUYUTbIBAOTCA  cheayrwoLuimne 0CO6EeHHOCTM B  OTHOLIEHUMU

HEKOTOpbIX NoKasaTenen:

- nepBoHayasbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoxeHns,, Kak ecnm O6bl 3Ha4YeHWs pasMepa BO3HArpaxaeHws yrnpasnstolen
KOMMaHun 1 oblero pasmepa NpovYnx BO3HarpaxaeHui 6oinm 6bl TONbKO NpoLEeHTaMu
oT CI'CHA 6e3 ycTaHOBNEHHbIX OrpaHUUYEHWI;

- NoJlydeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3Harpa)xaeHus, KotTopas orpaHuyeHa (uKCUpoBaHHOM BennumHon B lMpaBunax Y
MN®, cpaBHUBaeTCAa C YCTAHOBJIEHHbIMW  OrFpaHUYEHUsSMU, W onpeaenseTcs
OKOHYaTeNbHasa BeNMYMHA Takol YacTu pesepBa Ha gaTty d, npu 3ToMm:

e €C/M pacyeTHoOe 3HadeHue YyAOBJETBOpPSAeT AO0MNOoJIHUTENbHOMY
orpaHu4yeHuto, ycrtaHosneHHomy T[lpasunammn AY TMUO®, TO Takas
4yacTb pe3epBa NPU3HAEeTCa OKOHYaTeNbHOM Ha aaTty d;

e eC/IM pacyeTHOe 3HayeHwe He yaoBNeTBopsAeT AOMOSIHUTENbHOMY

OrpaHM4yeHuto, YyCTaHoBneHHoOMYy [lpasunamu Y [ANO, T0O
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OKOH4YaTeNbHAaA BE/IMYMHaA pe3epBa Ha AaTy d nepecyYnNTbIBAETCA
ncxoasa m3 CbMKCMpOBaHHOFO OorpaHunyeHuns;
- €C/MNn OKOH4YaTe/bHad BeJInM4YMHa 4YaCTu pe3epBa Ha BO3HarpaxageHue

nepecynTaHa uncxoaa wms3 CbMKCVIpOBaHHOFO OrpaHN4yeHnda, 17O Aanee OCYLEeCTBNAETCA

LTy pes cyAqr~
nepecyet nokasaTenew CI VY 17 1

C Uenbl nepecyeta BTOPOM 4acTu
pe3epBa Ha BO3HarpaxzaeHue (KoTopas onpegensercs kak npoueHT ot CICHYA 6e3
OrpaHM4yeHunin) B Nopsiake, yCTaHOBJ/IEHHOM .2 HacTosuwero MpunoxeHusa. Mpu 3ToM
paccyMTaHHaa B HaCTOsLWEM MYHKTe OKOHYaTelbHas Benun4MmHa 4acTu pe3epBa Ha
BO3HarpaxkaeHve, Ans uUenen ganbHeinwero pacdera no n.2 paccMaTpuBaeTCs, Kak
yacTb pe3epBa Ha BO3HarpaxaeHue, pasMep KOTOpPOM u3BecTeH (onpeneneH) Ao

pacuyeta CI'CHYA Ha paTty d.

4, Ecnn B cootBeTctBUM C [lpasunammn Y [MN® pasmep ogHoro wu3
BO3HarpaxxaeHun (ynpaBnswoowWwen KOMMNaHUM WAM  MPOYMX  BO3Harpa)kaeHuin)
YCTQHOBJ/IEH B BUAE PUKCUPOBAHHOW BENYNHBI 6€3 AONONAHUTENbHbIX OrPaHUYEHN B
Bmnae npoueHta ot CICHA, a pasmep gpyroro onpegeneH, kak npoueHT oT CICHA wu
orpaHuyeH npenenbHoi GUKCMpPOBaAHHOW BENIMUMHOM, TO pacyeT pe3epBa Ha BbiniaTy
TOro BMAA BO3HarpaxaeHus, pasmep kotoporo 3asmcut oT CICHA wn orpaHuyeH
npegenbHon (GUKCUPOBAHHON BEIMYNHOM, OCYLLECTBASETCA B CeAyloLWeM nopsake:

- NepBOHavasbHO pacyeT OCYLLECTBASETCS B COOTBETCTBMM C M.2 HACTOSALLErO
MpunoxeHna aAna onpegeneHus pacyeTHOro 3Ha4vYeHuMs JacTu pesepBa Ha
BO3HarpaxgaeHue B suge npoueHta ot CI'CHA Ha aaTy d;

- TMOJIlyYEHHOEe pacyeTHoe 3HayeHue 4vacTu pesepBa Ha BO3Harpa)xkaeHue,
yCTaHoOB/NEeHHOro kak npoueHT ot CICYA, cpaBHMBAEeTCAd C YCTAaHOB/IEHHbIMU B
Mpasunax AY MN® orpaHUYeHUsIMU, N ONpeaenseTcs OKOHYaTelbHas BeNMYnHa Takomn
yacTu pesepBa Ha gaTty d, npu 3TOM:

e ecnu pacyeTHoe 3Ha4yeHue yAOBNETBOPSAET yCNnoBuIo
(PUKCUPOBAHHOIO OrpaHu4yeHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takaa YyacTb pe3epBa NMPMU3HAETCS OKOH4YaTeNbHOM Ha AaTy
d;

e eCNM pacyeTHOe 3HayeHue He yAOBNETBOPSET (PUKCUPOBAHHOMY
OorpaHu4yeHuto, YyctaHoBneHHoMmy [lpasunamun M4y TMAUO®, TO
OKOHYaTenbHas BenM4ynHa pesepsa Ha aaTy d onpegensieTca ncxoas

n3 (bMKCVIpOBaHHOFO OorpaHnyeHuns.

5. Ecnn B cooteBetctBum ¢ Tlpasunamm Y [MANO® pasmep ogHoro u3
BO3HarpaxxaeHur  (ynpasnsiowen KOMNAHUM  WUAWM  MNPOUYMX  BO3HarpaxaeHumn)
yCTaHOB/IEH B BMAE DUKCUPOBAHHOW BESINYMHbBI C AOMOSIHUTENbHBIM OrpaHNU4YeHMeM B

BuAe npoueHTta ot CICYA, a pa3sMmep apyroro onpeaeneH, kak npoueHT ot CICYA 6e3
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OOMOSIHUTENbHBLIX  OFpaHMYeHWid, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
yNpaBisloWen KOMMNaHMM U pe3epBa Ha Mpoyme BO3HArpaXK4eHus OCyLecTBNSEeTCS B
cnepyoweM nopsake:

- nepBOHayasibHO pacyeT MNpPouM3BOAUTCA B COOTBETCTBMM C N.1 HacTosdwero
MpunoXxeHns C MUCMoJIb30BaHMEM B pacyeTe TOJ/IbKO 3HA4YeHWl B BuMAe MpoLeHTa oT
CIrCHA, T.e. paccunTbliBalOTCA npeaesibHble 3Ha4YeHUs pe3epBa Ha BO3HarpaxaeHue;

- Janee paccynTbiBaeTCa ycTtaHoBneHHas lNpasunamm Y NMNO BenindmnHa 4actum
pe3epBa Ha BO3HarpaxzaeHue, onpegeneHHas B Buae GUKCUPOBAHHOW BENUYUHDbI, U
CpaBHMBAETCS C MOSyYEHHbIM NpeaesibHbiM 3Ha4YeHWEM B MepBOHa4vasibHOM pacyeTe,
rnpu 3TOM:

e ecnn duKCMpoBaHHas BeIMYMHA 4YacTM pe3epBa Ha BO3HArpaxiaeHue
yAOBNEeTBOPSAET pacCYMTaHHOMY OrpaHWM4YeHUIO B BuAe rMpoueHTa oT
CIrCHYA, ycraHosneHHoMy [lpasunamu AY [MU®D, To ocyuwecTsnseTcs
nepecyeT 4acTu pe3epBa Ha BO3HarpaxzaeHwe, KOTOpoe YCTaHOBJIEHO
TOoNbKO B Buae npoueHtTa ot CICHA B COOTBETCTBUU C M.2 HacToSALWeEro
MpunoxeHnsa, W MNONy4YeHHble 3HA4YeHMs JacTelh pesepBa Ha
BO3HarpaxaeHue NpmM3HaKTCS OKOHYaTeNbHbIMW Ha AaTy d;

e ecnn dMKCMpoBaHHasa BefIMYMHA 4YacTu pe3epBa Ha BO3HArpaxaeHue He
YAOBJ/IETBOPAET pPacCYNTAaHHOMY OrpaHUYEeHUO B BuAe npoueHTa oT
CIrC4HA, TO OKOHYaTeNbHbIMU npu3HarTCA rnepBoHa4vanbHO
pacCuMTaHHble 3HadYeHMs 4acTelm pe3epBa Ha BO3HarpaxaeHue,

onpeaeneHHble, Kak rnpoueHT oT CICYHA.

Pasmep cdopMMpoOBaHHOro pesepBa Ha BbiNJaTy BO3HArpaxAeHwWs yMeHbLUaeTCs Ha
CYMMbl HAUYUCNEHHOINO0 B TEYEHWEe OTUYETHOro roAa BO3HarpaxaeHwus ynpassiolein
KOMMaHuWW, crneumanmsmMpoBaHHOMY JAeno3uTapuio, ayauMTOPCKOW opraHusauuu (B
cnydae ykasaHus B MNMpasunax AY MNMN® ayantopckon opraHmsauunmn), oueHwmky NM1UO m

nnuy, ocyullecTensaoWLeMYy BeAeHNe peecTpa BnagenoueB NHBECTULMOHHBLIX naes NN,

MpeBbllWeHMe pe3epBa MpU HAUYUCIEHUU BO3HArpaKaeHuWs ynpasnsiowen KoMnaHuu,
BO3Harpa>aeHus cneunanansnpoBaHHOMY Aeno3mMTapuio, ayaAnTOPCKON opraHmsauunmn (B
cnydae ykasaHus B MNMpasunax AY MN® ayantopckon opraHmsaumnm), oueHwmky NMUO m
nnuy, ocywecTBnsaoLWeMy BefeHne peecTtpa Bragenbles MHBECTUUMOHHBIX rnaes MNMNO,

B Te4eHne KasieHaapHoro roga He AonyckKaeTca.

He wCnonb30BaHHbLIMW B TeyeHuMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3HAarpaxaeHus noasieXxXntT BOCCTAHOBIEHMIO MO OKOHYaHUIO OTYETHOro roaa,
HO He no3aHee nepsBoro paboyero AHS roga, cneayrowero 3@ OTYETHbIM, U
npu3HaeTcd B COCTaBe MNpoYMxX [AOXOAOB. YKa3aHHOe BOCCTaHOB/IEHWE
oTpaxaeTca npu nepsoMm onpegenedHnn CHA MO B roay cneaywwmm 3a

OTYETHbLIM rogoM.
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VI. Tlopsizok yperyJupoBaHusi pa3HOIJAcCHii Mexay YmnpasJjsiiomei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NM0O3UTAPHEM NPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B ciyqasx BeraneHns onm6Oku B pacuere CHA 1 pac4eTHOH CTOMMOCTH OTHOTO HHBECTHIIHOHHOTO
Tast, IPUBOSIIEH K OTKJIIOHSHHIO HCIIOJIb30BAHHOM B pacueTe CTOMMOCTH aKTHBa (00s13aTeNIbCTBA) B pazMepe
0,1% n 6onee koppextHOit CHA, n/unm otkinonerne CHA Ha 5TOT MOMeEHT pacdeTa coctasisieT 0,1% u 6oee
koppektHOH CYA, a Tak e B CIyJasx BBIIBICHHS (DakTa HECBOEBPEMEHHOTO MPHU3HAHW/TIPEKPAIICHUS
Npu3HaHUS akTuBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOro akThuBa (00s3aTenbcTBa)
Crienanu3upoBaHHBINA JENO3UTApH U YpaBistomias KoMnaHus npou3Boaat nepecuer CUA u pacuetHoi
CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YNIpaBISIOMIAs KOMIIAHUS OCYIIECTBISIET BO3MEIIeHHE ymiepOa
BJIa/I€JIb1[aM UHBECTHLIMOHHBIX 11a€B B COOTBETCTBUU C HOPMATUBHBIMU IIPABOBBIMU aKTaMU.

Crenuani3upOBaHHBIN AETIO3UTApUN U YIIPABIAIOIas KOMIAHUS COCTABIAIOT AKT O BBIIBICHHOM
OTKJIOHEHUH U (akTe ero ycrpaneHus. [1pu atom Crienmani3upoBaHHbli qerno3urapuii He no3anee 3 (Tpex)
paboumx AHEH ¢ 1aThl MOAMNCAHUS AKTa O BEIIBICHHOM OTKJIOHEHUH U (DAKTE €r0 YCTPAHEHHUS YBEIOMIIAET
o (akre otknonenus bank Poccun.

Ecnu BhIIBICHHOE OTKIOHEHHE HCIIOIB30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrasisieT MeHee 4eM 0,1% koppektHoil CHA, n otkionenne CUA Ha 3TOT MOMEHT pacueTa COCTAaBIISAET
menee 0,1% xoppektHoii CYA, Vmpasmsaromas kxommaHus u CHenuaau3HpOBAaHHBIA JENO3UTapUi
ONpeNeNdloT, He IPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K IIOCIEYIOUIMM OTKJIOHEHHUSM, B YacTH
UCIIOJIb30BAaHHOW B pacueTre cToMMocTH akThBa (oOs3atensctBa) u CUA, cocraBmstomum meHee 0,1%
koppektHoit CHYA u He npousBosT nepecueT CHA U pacueTHOM CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO Tas,
Yuciaa WMHBECTHUIMOHHBIX TI1aéB HAa JIMLEBBIX cYeTax BIAJENbIeB. YTpPaBIAOMIas KOMIAHUS U
Crienanu3upoOBaHHBIM  JeMO3UTapuil 00s3aHBl MPUHATH MEphl JUIA IPEJOTBPAILCHUS ITOBTOPEHUS
BBISIBIICHHOMN CHUTYaIUH.

IIpuioxenue 1. Ucnosib3yemasi TEPMHUHOJIOTHS 1JIS METOANUKH OLIEHKH
KPEeIUTHBIX PUCKOB

OmnepannonHasi 1e0HTOPCKAsT 3aJ0/LKEHHOCTh — JIEOUTOPCKAs 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAOIIAS B X0J€ HOPMAaJIBHOTO OIEPAlMOHHOTO IMKJIA, KOTOpast Oy/eT MmoraiieHa B TEYCHHE CPOKOB,
YCTaHOBIICHHBIX B Hactoammx [lpaBmmax ompeneneHuss CYA B ciayd4ae TPOCPOYKH HCIIONHCHHS
00s13aTenbCTB.  JOMYCTHMBIE CpPOKH TPOCPOYKH, YCTAHOBICHHBIC JJIS OIEPAIIMOHHON HeOUTOpPCKOI
3aJJOJDKCHHOCTH, HE JOJDKHBI MPUBOIUTH K NMPHU3HAHUIO OC3HANEC)KHOW K MOJTYYCHHUIO 3aJ0DKCHHOCTH, a
TaKkkKe K OOECLEHEHMIO 3aJ0JDKEHHOCTH. Takas 3al0/DKeHHOCTh OyIeT peajn30BaHa YIPaBISAOLIEH
KOMITaHUEH B MOJTHOM 00BEMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MPAaKTUKY B3aUMOIEHCTBHUS C KOHKPETHBIM BHUIIOM IEOMTOPCKOI 3a/0JKEHHOCTH. Y CTAHOBJIEHHBIE CPOKH
MPOCPOYKU U MCHOJIHEHHSI 005I3aTeNLCTB HE JOJDKHBI MPEBBIIATh PEKOMEHYEMbIX CPOKOB B HACTOSIIUX
[IpaBunax omnpenenenuss CYHA, ecnu WHOE HE MOATBEPHKICHO BHYTPEHHEH CTATUCTHKOW YIIPABIISIFOIICH
kommaHuu. OnepanuonHas 1e0UTopcKas 3a0JKEHHOCTh OI[CHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
WHBIX ()aKTOPOB 0OECIICHEHMS.

Jebutopckas 3aI0KEHHOCTB, TI0 KOTOPO# BBISBICH OJWH WM HECKOJBKO MPH3HAKOB Ie(oiTa,
YKa3aHHBIX B HACTOSIIEM TPIJIOKCHHUH, OJWH WM HECKOJBKO TPH3HAKOB OOECIICHEHUS, YKa3aHHBIX B
paznene 2 IlpaBui, Kpome AOIYCTUMOM IPOCPOUYKH 00S3aTENBbCTB B paMKax OIEPAllMOHHOTO IMKJA, HE
MOXeT OBITh NPU3HAHA OIEPALIMOHHOM.

JebuTtopckas 3aJ0JDKEHHOCTh C TIOBBIIIGHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
MpHU3HAHA ONEpAIOHHON (HampuMep, €clM Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH TIOTAIIEHUS TaKoit
3/I0JDKEHHOCTH).

VYmopaisromass KOMIAHUS JOJDKHA TIPOBOAWTH AaHAJIHM3 YPOBHSA pHCKA IO JeOMTOPCKOH
3/I0JDKEHHOCTH, KOTOpash paHee Oblia KBamu(UIIMPOBaHA OMEPAIMOHHON, W IO WHOW EeOMTOPCKOM
3aJI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS PUCKa IPOBOJUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycraHoBIeHHY0 [IpaBunamu onpenenenuss CHA TTU®;

— NIPY [IEPBOHAYAIILHOM MPU3HAHNUU JEOUTOPCKOH 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexo1a JeOMTOPCKOH 3a10JDKEHHOCTH U3 CTaTyca «ONEPAllHOHHON B CTATYC
«IIPOCPOUEHHOI.

Jis menei mpoBeeHNS aHaJk3a, Y IPaBIIAIONIas KOMIIAHUS JOIDKHA HCII0Ib30BaTh 000CHOBAaHHYIO
1 TIOATBEPKAAEMYI0 HH(POPMAIIHIO, TOCTYIHYIO ei 6e3 UYpe3MEepHBIX 3aTpaT U YCHIIHH.

B npouecce ananuza Ynpapinsiomas KOMIIAHUS OTpe/IesieT:

— BO3MOKHOCTh KBaJU(PHUKAINN AEONTOPCKOHN 3aJ0KEHHOCTH B Ka4eCTBE OINEPAIlMOHHOMN,
MpHU3HAHUE KOTOPOH OCYIIECTBIIACTCS BIICPBBIC;
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— HEOOXO0MMOCTb HM3MEHEHHUS IMOJX0Ja K YYeTy JeOMTOPCKOW 3aJO0JDKEHHOCTH, paHee
IIPU3HAHHOU ONEPALlUOHHOM.

KoHTpareHT — nuI0, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOMSIIUM B COCTaB MMYIIECTBA
[N ®D, u ypoBeHb KpeIUTOCIIOCOOHOCTH/PHHAHCOBO HaieKHOCTH/(PUHAHCOBOM YCTOWYMBOCTH TAKOTO JIMIIA
HENOCPEACTBEHHO BIHsIET Ha CIIpaBeANMBYIO cToUMOCTh akTuBa. Kontparentamu [TM® sBnstoTCA SMUTEHTHI
[IEHHBIX OyMar, 3aeMIIUKH 0 KPEIUTHBIM JOTOBOpaM, AEOMTOPHI MO JoroBopaM ¢ mmymniectBoM [THD,
apeH/aTopsl, OaHKH, KPEAUTHBIC W HEKPEAWTHHIC OPraHM3allMU M MpodHre o0s3aHHbIC Mo akTHBam [IM®
JHLA.

Hedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHIH W OTCYTCTBHE
YPEryJIMPOBaHUs CHTYallUd HA CPOKH, ONpeesseMble OTIEIbHO UL Pa3HOTO BHAA aKTHBOB/003aTEIIbCTB
(npu HapyuieHuH 0053aTeNbCTB Ha MEHBIIMH CPOK, HO OOJBLIMH, YeM JuIsl NMpPU3HAHUS OlepaliOHHOMN
3aJJ0JDKEHHOCTBI0, COOBITHE CUMTAECTCSI TEXHHYECKUM J1e()0ITOM):

— HapylleHHe 00s3aTeNbCTB MO BBHIJIATE ACHEKHBIX CPEACTB WIM Iieperade Mpas,
MMYILECTBA Mepesl KpeaUuTOpaMu/3auMoJaBLaMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOIHHUTH BBIIICyKa3aHHbIC
00513aTeIBECTBA B CUITY KAKUX-TTHOO0 00CTOATENBCTB O€3 MPUHATHS CIICLUATBHBIX Mep (HalpuMep, peaan3aunuu
3aJ10Ta).

[pepenbHble CPOKU MpU3HAHUS AedoIiTa 1Sl pa3IuyHbIX BHIOB 33/I0JDKEHHOCTH:
JeduTopckasi 3a/10/:KeHHOCTb/00513aTeJILCTBA
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

7 pabouux aHEH ISt

poccuiickux
N 6 smuteHToB/10 pabounx
O0s13aTenbCTBA [0 OOJIUralysaIM POCCUHCKUX/MHOCTPAaHHBIX SMUTEHTOB .
JTHEH Juist
MHOCTPaHHBIX

9MHTEHTOB
O0s13aTenbCTBA M0 BBIILIATE 10X0/a 1O JI0JIeBBIM aKTHBAaM POCCUHCKHX / 25/45 mueit
MHOCTPAHHBIX SMUTEHTOB’
O06s3aTenbCTBA M0 3alMaM/KpeAnTaM IOPUINYECKUX JIUI] 30 nHeit

O06s13aTenbpeTBa HA MEXOAHKOBCKOM PBIHKE, PBIHKE IPOU3BOIHBIX
MHCTPYMEHTOB, peiHke PETIO

Wnas 3anomkeHHOCTh puzuueckux (B T. 4 UIT) u ropuaudeckux i epen
Mo

5 pabouux aHeH

90 nueit

B cirydae ecnm 1eOUTOP/KOHTpAreHT/SMUTEHT/3aeMIMK HAPYIINII IPEACTbHBIN CPOK, YKa3aHHBIN
B TaOJMIE BBIIIE, NPH ATOM CyMMa JOJNra HEe3HAYWTEeNbHA (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBAM € HapyIICHHEM IPENeNIbHOTO CPOKa IOTAICHMS 33[J0JDKEHHOCTH MOXKET COCTABIITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTaJbHOH 3aI0JDKEHHOCTH OOCTYXXHBAaHHE MPOHM3BOIUTCI B
COOTBETCTBHH C YCIIOBHSIMH JIOTOBOpaA € cOOIIOAEHIEM IpadyKa IIIaTeKeH, TO TaKoe COObITHE K 1eONTy HE
MIPUPABHUBACTCS NPH HATWYUHA MOTHBHUPOBAHHOTO CY)KJCHHS YTIPABIIIONICH KOMIAHUH TI0 OTIPeIeIeHHBIM
BUJAaM 3aJJ0JDKEHHOCTH. MOTHBHPOBAHHOE CYXKICHHE COCTABIISETCS HAa OCHOBAHMHU JAHHBIX CTATHCTUKU
Ynpasisromnieit KOMIaHUU TI0 COOTBETCTBYIOIIMM BHIaM 3a/10JDKEHHOCTH.

1. B oTHOLIEHUH IOPUAHYECKHUX JUII K 1edoJITy TPUPaBHUBAIOTCS CICTYIOIINE COOBITHS:

1.1. HapYIICHHs! YCIOBUH MOTAIICHHSI MIIM BBITUIATHI IPOIIEHTHBIX JJOXOJIOB IO aKTHBY, a TAKXKE
JMF000T0 MHOT'O 0053aTENhCTBAa HA CPOK B COOTBETCTBUH C OMpEACICHUEM Je(oTa, B CIIy4ae €ClIu JaHHAS
HHPOPMALUS MPSMO WK KOCBEHHO HaONroaeMa Y IpaBJiIsroIIeii KOMIaHueH;

HewucnonHneHabie 00s13aTeIbCTBa KOHTPAT€HTOB, B TOM YHUCIIE TI0 BBITIATE KYIIOHOB U JUBHICH/IOB
B MHOCTPAHHOW BAJIOTE, CUUTAIOTCA HAXOIAIMIUMUCS B NeONTe B CIydae, €CIM TAaKOe HEHCIOJHCHUE
BO3HHKJIO B pe3yJibTare JeHCTBHI (Oe3MeUCTBHSI) HHOCTPAHHBIX JETIO3UTAPHO-KIUPUHTOBBIX KOMITaHUH (B
T. 4. MEXAYHApOJHBIX PacueTHO-KIMPHUHIOBBIX LEHTpoB «EBpoknup bank», r. bproccens, u «Knuperpum
Boukuary, T. JltokceMOypr), WHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JEHCTBUU HHOCTPAHHBIX
TOCYAApCTB U (W) PETYIHUPYIOIMUX OpPraHoB. JleQonaT B OTHONICHHH CaMOTO KOHTPAareHTa, B TOM YHWCIIe
MIEPEKPECTHBIN ASOT MO €ro UHBIM 00s13aTeNbcTBaM, He BO3HHKaeT. OCOOEHHOCTH OIIEHKH aKTHBOB B TOM

6 Z[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B ClIy4dac HaJIUIUA COO6HICHPIﬁ OT DMUTEHTA, ar€HTa WJIW HWHBIX YIIOJHOMOYCHHBIX JIUL O
HaMEpPECHNU HUCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 1160 B cirydae 00BSIBJICHUS O Zle(i)OJ'ITC I[eq)OJ'IT CHUHUTACTCA HACTYNIUBUIMM CO JHS, CICAYIOIICIO 32 YCTAHOBJICHHBIM CPOKOM
HCTIOJHEHUS 00513aTEIbCTB.

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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ciyuae ykasaHsl B 1.3 IIpunoxenus 4.

1.2. odunmansHOE ONMYOIMKOBAaHME B COOTBETCTBHU C (pefepajbHBIMU 3aKOHAMU M MHBIMH
HOPMaTHBHBIMH ITPaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCyapcTB nH(GopManus
0 MPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. oduIMaIEHOE OMYOIMKOBAHUE PEIICHHUS O MIPU3HAHUU SMUTCHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmanbHOE OIMyONMKOBaHHUE pPEIICHUs O Hadane NMPUMEHEHHS K SMUTCHTY/IOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJIMKOBaHUS COOOMIEHWS OO [aThl, MNpPEIIIECTBYIOMIEH nare
OITyOJIMKOBaHUS COOOIIEHISI 00 OKOHYaHUH ITPUMEHEHHS IPOoIIeIyp OaHKPOTCTBA;

1.5. odunranbHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHIMYECKOTO JIMIA, 3a
HCKITIOUYEHHUEM CITy4acB MOTJIOLICHHS U IPHCOEANHEHUS.

1.6. IIpucBoenne 3aemmuKy/konTparenTy perituara SD (Selected Default) unmu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OOHapy»XeHHe KpeAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA UCTIOJIHUTE 00513aTEIbCTBA B CHITY
KaKuX-JIM00 00CTOATENILCTB 0€3 NPUHATHS CIIEUAIBHBIX Mep (HalpuMep, pealn3aluy 3a1ora).

2. B orHOmeHun pusnyecknx Jaun K AeGoITy IPUPABHUBAIOTCS CIEAYIONINE COOBITUS:

2.1. HapylIeHHs YCJIOBUH MOTAIIeHWs WM BBIIUIATHI IPOLEHTHBIX JIOXOJOB IO aKTHBY,
cocrasistronieMy akTuBbl [T D, a Takxke M0O0ro HHOTro 0053aTebCTBA AeOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM nedonTta, B ciydae eCiIM HaHHAs HWHQOpMalMs NpsSMO WIM KOCBEHHO Halironaema
YYaCTHUKOM PBIHKA;

2.2, odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIAIA OaHKPOTOM;

2.3. odunMaIbHOE OIYOJIMKOBAHUE pEIUCHUS O Hayajge IPUMCHEHUS K JIMIY IpOLEIyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS O JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBAHUS
coo01eHns1 00 OKOHYaHUU NTPUMEHEHHS TpoLielyp OaHKPOTCTBA,;

2.4, MOJyYeHHE CBEACHHUH 00 OCYKAeHHH (PU3MIECKOTO JINIA TI0 YTOJIOBHBIM ITPECTYILICHHUSIM;
2.5. MOJyYeHHe CBeIcHUH 00 00BsBICHUH (PH3MYECKOTO JIMIA NPOTABIINM 0€3 BECTH;
2.6. HoJTydyeHHe HH(POPMAIMY O HACTYIICHUH CMEPTH (PU3NYECcKOoro JInna.

3. ledoar mo pa3InYHBIM AKTHBAM, OTHOCAIINMCS K KOHTPAreHry.

3.1. B cimygae Bo3HUKHOBEHUS e(oIITa IO OJHOMY aKTHBY OCTaTbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTPAareHTy, TaK )K€ CYATAIOTCS HaXOAIIUMHUCS B ieoIiTe, M KOHTPAreHT (3aeMIIIUK/SMUTEHT) CUUTACTCS
HaXOJIAIAMCS B Ie(oTe.

3.2. [opyuurenscTBa U TapaHTHU HaXOJAIIErocs B Ae(oyiTe KOHTpAareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B ciyuae HacTyruieHHs COOBITHH, YKa3aHHBIX B Il 2.1-2.6 misa ¢pusuueckux i v . 1.1-
1.7 nnst OpUAMYECKHX JIMII JAHHOrO Pasnena, 3MUTCHT/KOHTpAreHT/ICOUTOP/3aEMIMUK CUUTACTCS
HaxXOZSILIUMCSI B COCTOSIHMM J1e(oJiTa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CYMTAFOTCSl HAXOISIIMMHUCS B
COCTOSIHUU Je(oJITa.

Bbixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIBKO B COCTOsIHME 00eCleHeHHUs]).

3a10KEHHOCTh ITePEeCTaeT CYUTATHCA HaXOIAIIeHCs B IeOoTe B CICAYIOMINX CIyJasX:

B cimyuae pecrpykrypuzanuu aeONTHOH 3aJ0JDKEHHOCTH KOHTpareHTa Iepen (GoHIOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCT OBLNTa MpU3HaHa Ae(ONTHON H3-3a NeoNTa KOMITAHUH TPYIIIEL, K KOTOPOi
MPUHAIICKAT KOHTPAreHT — TOCIe IMyOJMYHOTO OOBSBICHUS O PECTPYKTYPU3AIMH IJHOO MHPOBOM
COTJIAIICHUH.

B cimygae B0300HOBICHHMSA OOCITY>KHMBaHHSA JONTa MO TPaQuKy M OTCYTCTBUS TIPOCPOYECHHBIX
0053aTeNECTB HA AATy ONPEIeIeHHUs CIIPaBEINBOI CTOMMOCTH.

B caywgae momydeHus wHGOpMAmMM O IPEKPAIIEHHH  YTOJOBHOTO  MPECIEIOBAaHUS
3a€MIIMKa/KOHTPAreHTa IyTeM OIPaBAaTeIbHOTO MIPUIOBOpPA MO0 MPEKPAIICHUS /IeNa, a TaKXKe B CiIydae
mpekpaimieHuss aena o OankporcTBe. [Ipu 3TOM Ympammsitonias KOMMIaHusi 00s3aHAa TPOBECTH OIICHKY
(PMHAHCOBOTO COCTOSIHUS C YUETOM M3BECTHBIX WJIM MPEAIIOIaraéMbIX yCIOBHI MUPOBOTO COTJIAIICHHS.

B ciyuyae mosiBieHus (M3MUECKOTO JMIA, OOBSBICHHOTO paHee IpONaBIIMM Oe3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O  peanmzamyM  yKa3aHHbIX  cOOBITMH  YmpaBidmoomas  KOMHAHWUS — MHPOPMHUpYET
CrnenuanusupoBaHHbI  fAeno3utapuil. Takas 3aJOKEHHOCTb MNEPEBOAUTCS B TIPYNIYy aKTUBOB
«ObecnenenHble 0e3 HaCTyIIIeHUS aedonTay.

Habaronaemas u 1octynHasi OMpskeBasi IVIOIIAAKA — TOProBas IUIOMIATKA POCCHICKOM 1 (Mn)
WHOCTpaHHOU OnprkH, 3akperieHHas B [IpaBuiax onpenenenns CHA K KOTOpoi y YTIpaBIisfoIied KOMITaHAH
€CTh JJOCTYII, KaK HaIpsIMYI0, TaK U Yepe3 (PHMHAHCOBHIX MOCPEIHUKOB. YKa3aHHBIC OMpIKEBBIC IIIOMIAIKA
npuBeaeHs! B [Tpunoxennn 3.
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AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OII€palvu C aKTUBOM HJIH 00513aTeILCTBOM IPOBOAATCA
C ILOCTaTO‘lHOﬁ YacTOTOH U B J0CTaTOYHOM 06’I>€Me, IMO3BOJIAIOMIEM IOJTYyYaTh I/IH(l)OpMaI_II/II() 00 OLICHKaXx
aKTHBOB UM 0053aTENLCTB HA ITOCTOSHHOM OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YHCJIa aKTHBHBIX) C HAUOOJBIINM JJISi COOTBETCTBYIOIIETO aKTHBA
WIN 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJTOrH4YHas 00AMranms — oOJIMranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLICHHBaeMast
Oymara.

JloxoaHOCTH K MorameHnio — YpQeKTHBHAS CTaBKa JOXOAHOCTH, pACCUUTAHHAS K ITOTAIICHUIO.

Moramenne — Omwxkaiimee nocpoyHoe (HampuMmep, odepra) mnorameHue (He YacTHYHOE)
obyranMy WM TOTalleHHe OOJMraluH, B Cilydae, €ClId JOCPOYHOE IOralleHHe HEe MpPeayCMOTPEHO
SMHUCCUOHHBIMU 1OKYMEHTaMH.

JdpexTUBHAA CTABKA JOXOAHOCTH J0JIT0OBOI LIeHHON OymMaru ot IieHsl P onpenensiercs HCXoas

U3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1 +YTM)365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOJAHOCTH,
P — ueHa, ot KoTopoil paccuuTbiBaeTcs 3()(EeKTHBHAs CTaBKa JOXOIHOCTH JOJTOBOW LIEHHOM
Oymarw,
NKD — HakoIUTGHHBIH KYIIOHHBIH TOXO[ Ha ATy OLCHKH (IIpHOaBISIETCS B TOM CITydae, eClii IicHa
P we Brmovaer HKJY),
N — KOIMYECTBO OCTABIIMXCSI HAa ATy OLCHKH IUTaTeKeH MPOIICHTOB W/MITH OCHOBHOM CyMMEI I0JITa
IO JIOJTOBO¥ 1IEHHOM Oymare,
CF; — BenuumnHa i-ro muiarexa,
t; — ;maTa i-ro miarexa,
ty — laTa OLICHKHU.

IIpuBeneHHasi CTOMMOCTH OYAYIIMX JeHEKHBIX MOTOKOB HA JaTy OLEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IEMO3UTOB U 0053aTEJbCTB MO JOTOBOPAM ONEPANMOHHOIN apeH/bl, B KOTOPbBIX
@®oHJ BBICTYNAeT aPeHJATOPOM, 3alHMOB MOJYYEeHHBIX M OLEHKHM HMHBIX BHAOB KpPeINTOPCKOIi
32J0JIKEHHOCTH) PACCYUTHIBACTCS MO opMylie:

N
z 5 * (1= PD; * LGD)
1

1+7) 365
rae:
PV — cnipaBeiBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
; — CTaBKa JUCKOHTHUPOBAaHUA B IPOLUCHTAX TOAOBBIX, OHNPEACICHHAA B COOTBETCTBHUU C

HacrosiiumHu [IpaBuiaMu; ctaBka AMCKOHTHPOBAHMS, ONpe/ielisieMasi paCYeTHBIM ITyTeM, OKPYIJISieTCs JI0 2-
X 3HAKOB IOCJIE 3aIsITOH;

PD (Probability of Default, BepositTHOCTs nedonTa) — BEpOATHOCTH, C KOTOPOH KOHTPareHT B
TeyeHue cpoka (ti-to) MOXKET oKa3aThesi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEAEIeHHs] KOTOPOH YCTaHOBIICH
B [Ipunoxxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, I10JIBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B CiTydae Jiedosta KOHTpareHTa, opsAoK ONpeeIeHuUs
KOTOpO# ycTanoBmeH B [Ipunoxennu 4 k HacTosmuM [IpaBunam.

N — KOIMYECTBO JICHEXKHBIX MIOTOKOB JI0 AThI MOTAICHUS aKTHBa (00513aTeNIbCTBA), HAUMHAS C IAThI
onpenenenust CHA;

CF; — BenuunHa i-ro tuiaresxa (TPOIEHTHI ¥ OCHOBHAS CYyMMa);

t; — nara i-ro miaTexa,

to — nata onenku (onpeaencaus CHA).

[puBeneHHass CTOMMOCTH OYIYNINX [E€HEKHBIX MOTOKOB (IJIs pacdeTa JIemO3UTOB,
0053aTeIBCTB 10 J0T0OBOPAM ONMEPANIMOHHON apeHIbl, B KOTOPHIX MOHI BBICTYNAET apeHIATOPOM,
3aliMOB MOJIyYeHHBIX U OIEHKH HHBIX BHIOB KPEIMTOPCKOIl 3aJ0/’KEHHOCTH) HA JaTy OIEHKH
paccUHTHIBaeTCs 1Mo popMmyIie:
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N

CF;
PV = —tL—tO
i=1 (1 +1;)365
rze:
PV — cripaBemBasi CTOMMOCTH akTHBa (0053aTEIIBECTRA);
7; — CTaBKa IUCKOHTHPOBAaHWS B TIIPOLIEHTaX TOJNOBBIX, OIpPENCIEeHHAass B COOTBETCTBHU C

Hactosmumu [IpaBuinaMu; cTaBka JUCKOHTHPOBAHUS, OTIPeIesieMasi PACUCTHBIM ITyTeM, OKPYTIISIETCS 10 2-
X 3HAKOB TOCJIE 3aIATON;

N — KOTMYECTBO JCHEKHBIX MOTOKOB JI0 AThI OTAIICHUS aKTHUBa (00513aTeIILCTBA), HAUYMHAS C JaThI
onpezenenust CUA;

CF; — BenmunHa i-ro tutaresxa (TPOIEHTH ¥ OCHOBHAS CYyMMa);

t; — ;maTa i-ro miarexa,

to — mata ornenku (onpeneneans CUA).

B pacuer cmpaBeminMBOW CTOMMOCTH aKTHBa (00s3aTElbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexxHBIE MOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCS pacueT, BHE 3aBUCHMOCTU OT
CpOKa MOTrallIeHHs.

JleHexHbIe MOTOKH, BKIII0YAst IPOLIEHTHBIN 10X0/l, PACCUUTHIBAIOTCA B COOTBETCTBHH C YCIOBUSIMU
JIOTOBOpA, aTON JAEHEKHOTO MOTOKA CYUTAETCS] MUHUMAaJbHAs JaTa, B KOTOPYIO BO3MOYKHO IMOCTYTIJICHUE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Oro MepHoja (3a MCKIIOYEHHEM CilydaeB
JIOCPOYHOTO MOTAIIEHHUS OCHOBHOTO JIONITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS M3MEHEHHUH B ZIOTOBOP (B T.4. B 4aCTH W3MEHEHHS CTaBKH IO JOTOBOPY, CPOKa
JEWCTBHSA TOTOBOPA, IEPHOIUYHOCTH WM CPOKOB BBIIIJIATHI IPOLICHTHBIX TOXOIO0B);

— W3MEHEHHSI CYMMBI OCHOBHOT'O JIOJIra (TIOTIOJTHEH !SI, 9aCTUYHOTO TTOTaIlIeHNUs, €CIIH OHO HE
OBLIO YYTEHO TpauKOM).

Jlis ydera B CHpaBelIMBOM CTOMMOCTH OOECIICHEHHUS IMPOUCXOTUT KOPPEKTHPOBKA BEINYMHBI
0)KMJAEMBIX JIEHEKHBIX TTOTOKOB (CF;) M/Mnu CTaBKH JUCKOHTHPOBAHMSI.

Be3puckoBasi ctraBka:

. B poccuiickux pyosx:

- CcTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranusm (ctaBku KBJ] MockoBCKo# OUp KU Ha JaTy pacdeTa CIpaBelIMBOH CTOMMOCTH C YIETOM CpOKa
JI0 IOTallIeHUs] COOTBETCTBYIOIIETO MJIaTeXka, pACCUUTaHHAs JI0 IBYyX 3HAKOB MOcIe 3anaToil. [1pu aTom ecnu
Ha KOHKPETHBIH JieHb HeT 3HaueHus craBku KBJ| mo HeoOxoxmmMomy CpoKy morameHusi, 0ObsSBICHHON
Mockogckoii Oupxu, Kb/ nomkHa ObITh OnpeiesieHa pacueTHbIM IyTeM Mo MeTo ke MOCKOBCKOM OHpIKH
C TOH K€ TOYHOCTBIO, C KOTOPOIi € 00bsiBIIeT MOCKOBCKast OMpiKa) — IS 38JI0JXKEHHOCTH, CPOK ITOTaIlIeHUS
KOTOPO¥ IpeBbIaeT | KajaeHIapHbIN JIeHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — st 3a10mkeHHOCTH, CPOK MOTAIICHHSI
KOTOPOI1 He MpeBHIIMIaeT 1 KaleHAapHOTO JTHS.

B orcyTcTBHE BO3MOXKHOCTH OmpeaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoi Oupxu B
Ka4yecTBE BPEMEHHON aJlbTEPHATHBHI OE3PHUCKOBOW CTAaBKM JJISI ONPENENICHUS CIPAaBEMIMBON CTOMMOCTH
aKTHBOB HCIOJIb3YETCSl CTAaBKA, pacCUMTHIBAEMash METOAOM HHTEPIOJSIMU (HampuMep, JIMHEHHOI) Ha
ocHoBe JocTynHbIx craBok ROISfix Ha gaty onpexneneHus crpaBeIMBON cTOMMOCTH. BriOop nHOMH cTaBKH
B OTHOUIGHMHM aKTHBa YIPaBISIOMAs KOMIIAHMA O(OPMIIIET MOTHBHUPOBAHHBIM CYKACHHEM U
npeaocTaBisieT ero B Cnenuann3upoBaHHbII Jeno3uTapuil.

. B amepukaHckux gonnapax:

- CTaBKa, IIOJIyYalOMascsi METOAOM JIMHEWHOW WHTEPHOJAINN CTaBOK IO aMEpPHUKaHCKHM
TOCy/IapCTBEHHBIM OOIHTANNAM [UIS 33I0JKEHHOCTH, CPOK ITOTAIICHUS KOTOPOH MPEBHIMIAeT MIHUMATbHBIA
CPOK CTaBOK IT0 AMEPUKAHCKUM T'OCOOIUTAITHSIM;

- CTaBKa, MOJIyYaloIascs METOJI0M JIMHEHHON MHTEPIIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craeku SOFR 1 CTaBOK MO aMepMKAHCKUM TOCYJApCTBEHHBIM OOIMranuam® juisl 3al0JKEHHOCTH, CPOK
HorameHus KOTopoil npessiaeT | kaaeHJapHbI J€Hb U HE MPEBBIIIAET MUHUMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craeka SOFR®- 11715 3a/10/0KEHHOCTH, CPOK MOTAIIEHUs KOTOPOH He MPEBBINIAET | KaleH apHOTO
JUHSL.

° B eBpo

8YcTounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
9 Ucrounmk: https://www.sofrrate.com/
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- craBka €STRY - j119 32/10/5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOU HE PEBBINIAET | KaJIeHapHOTO
JTHSE;

- CTaBKa, MOJIy4Yaroulascsi METOI0M JINHEHHOW MHTEPIOJIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obiurauusM c¢ peituarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTalleHHs KOTOPOU TpPEBBIIAET
MHUHUMAJIBHBIA CPOK CTABOK O OOJIMranusM ¢ peiTHHIOM AAA;

- CTaBKa, NOJIy4Jaromascsi METOAOM JIMHEHHON HHTEPIOJISIINH CTABOK HA COOTBETCTBYIOLINE CPOKU

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusaM ¢ pedTuHrom AAA s
3aJOJDKCHHOCTH, CPOK IIOTANICHHsI KOTOPOHW MpEeBBIMACT | KaJeHIapHBI J€Hb W HE IPEBBIIIACT
MHUHIMAaJIBHOTO CPOKa CTaBOK 110 OOIHUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pmcKoBas cTaBka (IHMOO ee WHTEepHOJANHA, HalpuMep,
JMHEHHAas) B COOTBETCTBYIOMIEH BaIfOTE.

®opmyJia JUHEHHOH MHTEPNIOJAA NI
RKppin,eciu D, < Do
D,—-V_;

RKy , +————
I P

X (RKy.+1 — RKy_,),ecnu Dypin < Dy < Dy

RKppax.€ecnmu Dy, = Doy

rae:

Dm - cpok 10 moraieHust HHCTPyMEHTa M B FO/Iax;

Dmin, Dmax - MUHHMAJBHBIH (MAaKCUMAIBHBIH) CPOK, Ha KOTOPBII ONpe/IesicH YpOBEHb POLCHTHBIX
CTaBOK OCCKYNOHHON JJOXOAHOCTH MOJXOAAIINX (peJIeBaHTHBIX ) TOCYIAPCTBEHHBIX ICHHBIX OyMar, B roAax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOW OCCKYIOHHOU
JIOXOJTHOCTH, He MPEBBIMAONINN (TpeBbIaomuii) Dm, B rogax (onpeaensercss ¢ TOYHOCThIO 10 4 3HAKOB
MoCJIe 3arsAToN);

RK(T) — ypoBeHb npoueHTHBIX cTaBoK 1151 cpoka T, rae T Mo:keT npuHAMATH
3HaueHus1 V-1, V+1, Dmin, Dmax. ToroBoe 3Ha4yenne cTaBKU onpeaessiercs 10 2

3HAKOB I0CJIe 3aNSATON B MPOLEHTAX U 10 4 3HAKOB B JI0JISIX.

CermenTanusi 00JIMranMii B LENAX OLIEHKH OCYILECTBIISIETCS C HMCIOJIb30BAHHEM MAaTPUYHOTO
MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIlieH:s U THUITy SMHTECHTA:

a. I'pynnupogxka no peiimunzy mumenma (€CIli SMATEHT UMEET PEHTHHT HECKOIBKHX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoin @enepanyu.

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

Menee 1 roga  ropariust MEHbINE WM paBHa 365 nHEH;

Ot 1 no3nmer  mroparus 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 mHel;
Ot 3 mo Snmer  mroparus 6onbme 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeid;
Boinee 5 ner mroparus oonbie 1825 mHel.

C. T'pynnupoeka no muny smumenma:

- U OOJIUTAliU POCCUICKIX IMUTEHTOB, HOMHHUPOBAHHBIEC B PYOIISX:
locynapcTBeHHBIC OONHTALINY;

KopnopatusHbie oOnuranmy;

MyHunnaibHble 00Iuranuy 1 ooauranun cyosekToB PO.

- JUTA €BPOOOJIUT AN POCCUICKIX SMUTECHTOB:

TlocynapcTBeHHBIE €BPOOOTUTAIINN;

EBpoobmuranun 6aHKoB;

EBpooOimranyy HehpMHAHCOBBIX OpTaHU3ALH.

d. T'pynnupogxa no éaniome.

Hcxoxnbie nanable YPoBHA 1 - IEHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHEIC) AKTHBHBIX PHIHKOB
B OTHOIICHHWH UJCHTHYHBIX aKTUBOB HIIM 00S3aTEIBbCTB, K KOTOPBIM OPraHH3alds MMEET JOCTYIl Ha JaTy
OILIEHKH.

HcxoaHble faHHBbIE YPOBHSA 2 - HCXOIHBIC JaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBH}O 1, KOTOpI:.Ie SABJISAIOTCS Ha6J’[IO)IaCMBIMI/I, HpﬂMO MJIN KOCBCHHO, B OTHOIICHHH onpeﬂeneHHoro
aKTHBAa WIN 00s3aTEILCTBA.

HcxonHble naHHble YpoBHS 3 - HeHaOJrOgaeMble HCXOOHBIC [aHHBIE B OTHOLICHHU
OMPEIEIICHHOTO aKTHBA MIIA 0053aTEIbCTBA.

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

CermeHrauusi 00JMrauui B HEIAX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPHUYHOI'O

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIEHHS U THUITy SMHTEHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB AJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMAIIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MexnyHapoaHas MexayHapoaHas | ag rpymma
1IKaa niKana 1IKana
Baal u BbIme BBB+ u Briie BBB+u .
BBIIIE PeitTunros
Baa2 BBB BBB ad rply““a
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), asi rpymnmna
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\

CoOTBEeTCTBHE PEUTHHTOB ITEPECMATPUBAETCS B 3aBUCUMOCTH OT H3MEHEHHs pedTuHra Poccuiickoi
®denepanuu, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAllMOHAIbHON PEUTUHIOBOM 1LIKaJIe
1 (WIM) WHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM II0 MEXIyHApOAHON pedTHMHroBod mikame. I[Ipu
HEePEeCMOTPE COOTBETCTBUSI PEUTUHIOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 g0 5 et
Boisee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus 6onbine 365 nHEH, HO MeHbIe Win paBHa 1095 nHei;
moparus 6onsire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
Jopanus oomnbire 1825 mHei.

. TI'pynnupoexka no muny smumenma:
- 1St OOJIMTalluK POCCUICKUX IMUTEHTOB, HOMUHUPOBAHHOMN B PYOJIsIX:

TocynapcTBeHHBIC 00IHTALINY;
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KopmopaTupHbie o0nuranuu;

MyHuIMIaabHeIe 00IUraluy U ooaurauu cyobekTo PO.
- JUTS €BPOOOJIATalluU POCCUICKIX 3IMUTCHTOB!
T'ocynapcTBeHHBIE €BPOOOIUTaALINY;

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

IIpu stom ob6bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jary
ompenenenuss CYA nmomxen OpiTh He Hke 1 000 000 (Ommoro mmiumnoHa) pyOmeit. KommuectBo
AQHAJIOTUYHBIX oOnuranuii AomKHO ObITe He MeHbmne 3 (Tpéx) mTyk. Crmucok BBHIOPaHHBIX aHAJOTHIHBIX
obynuranuidi Uil OLEHMBaeMOM LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
nenosuraputo OoHa.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

T
YN  VALUE; ’
rae:
N — KonMYecTBO aHAIOTUYHBIX OOJHMraluii ¢ COOTBETCTBYIOIIMM OOBEMOM CAENOK Ha JaTy OIpeaeieHHs
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0if aHAIOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy

ompenenenus CUA, % ronossix (o manasM [TAO Mockosckas bupika),

VALUE_i — 06bem caenok ¢ i-oit aHanoru4Hoi odnuranueii Ha aaty onpenenenus CUA (mo ganusiM [TAO
MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEeIHEB3BELICHHAS 10 00BEMY CIIEJIOK IOXOAHOCTD K IOTAIIEHHIO, PACCYMTAaHHAS 110 UTOTaM CJIEJIOK Ha JaTy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHHBaeMas o0Mranus (KpUTepUU CerMEeHTaly yKa3ansl Bble). [Ipu atom o6bem cienok (VOLUME) ¢
Ka)XJJ0M M3 BBHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenenenus CUA ¢ mpomkeH ObITh He HUke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mTyK. CIHCOK BBIOPAHHBIX AHAJIOTHYHBIX OONMTalui A ONEHHBAEMOM LEHHOH Oymard NMHCBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

rze:
N - KOIMYEeCTBO aHAJOTWYHBIX OOJIMIalMili C COOTBETCTBYIONIMM OOBEMOM CJICJIOK HA JATy OIpPEeACICHHS
CYA (N>=3);

YTM_i - addexTuBHas TOXOAHOCTH i-0#f aHATOTUYHOUN obyurarmu Ha fnaty onpenenerus CUA, % roaosbix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
OpHOPHTETA):

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

cpenusst BenmuanHa Mexay reHamu npeanoxxkerns (OFFER) u ciipoca (BID) Ha MOMEHT OKOHYAHUS TOPTOBOIT
ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM clenok ¢ i-oi aHalorn4Ho# obsuranueid Ha naty onpeaeneHus CHA B mTykax Win
JICHE)KHBIX €IMHHIAX B 3aBUCMOCTH OT BHa HH(OpMaNny, pacKpbIBaeMoil OMpsKeid.

O¢ddexTUBHAT CTABKA TOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBl P ompenmensiercs mcxonms w3
YpaBHEHHUS:
N
CF,
P+ NKD = —
i-to
=1 (14 YTM)365

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

P - nena, ot kotopoii paccunTsiBaeTcs 3pPeKTHBHASL CTaBKa JOXOJHOCTH JOITOBOM LEHHOH OyMaru;

NKD - naxonnensbii KynoHHBIH 10X07 Ha naTy onpenenenuss CUA (npubasiseTcss B TOM ciIydae, eciid
nieHa P me Bmouaetr HK]I);
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N - xonmdectBo ocraBmmxcs Ha gaty onpenenenus CUA miaTexeil MpOIEHTOB /MM OCHOBHON CYMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare;

CF; - Bennuuna i-ro miarexa;

t; - nara i-ro ruiaTexa;

to - laTa OLCHKY;

| — TIOPAIKOBEIN HOMEp TUIaTeKa, HAaUMHAs ¢ HaThl onpeaencans CHA.

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJIOBBIX ICHHBIX 6yMar OINIPEACIIACTCA KaK NPUBCACHHAsA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m 10 MOMEHTa €€ TorameHus, pacCyuTaHHas C
HCIIOJIB30BAHUCM paC‘ieTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKI[ Ha OaTy OLCHKH.

HpI/IBelIeHHaSI CTOUMOCTD I€HEKHBIX IIOTOKOB HA AaTy OUEHKH PACCUNUTHIBACTCS 110 (l)OpMyﬂeZ

N
CF,
Tty 2)
i=1 (1 +7)365

PV = OKPYTJI(

eoe:

T - CTaBKa JUCKOHTHPOBAHMUS,

N - KONMYECTBO OCTABIIMXCS HAa JAaTy OICHKHU IUIATEXKEH MPOIECHTOB W/WIM OCHOBHOW CYMMBI JIOJNITa IIO
JIOTOBOPY (I€MO3UTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To ImaTexa;

ty - JaTa OLICHKH.

CTouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
TIPU3HAKOB OOCCIICHEHUS OTPENENIeTCS B COOTBETCTBHH C MOPSIAKOM KOPPEKTHPOBKH, [Ipmimoxkenue 4 k
IIpaBunam onpenenenus CHA.

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

IlenHble 6VMal"l/I, HOMMHHPOBAHHBbIE B BAJKOTE, OTJIMYHOI OT DV6J’[H (33 HCKJIKYECHHEM IEHHBIX 6VMal"
HHOCTPAHHBIX JMUTCHTOB M enpooﬁnnraunifl)

Yposens 2.

JJis eHHBIX Oymar, HOMHHHPOBAHHBIX B BAIIOTE, OTIUYHOW OT PyOJIsi, pacdeT OCYIIECTBISACTCS
CIEeIYIOIIIM 00pa3oM:

N CF,
Pt0= - : -
= (L+ri+CrSpread )"
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JCHEKHOTO MOTOKA;
CFi — i-blif JIEHEKHBIN TIOTOK 10 OOJHTAIMU — OymyIHe JCHEKHBIC TIOTOKU MO OOIHrariy (BKIFoYast

KYIOHHBIE BBIILIATHI, AMOPTHU3AL[MOHHBIE TJIATE)XH, U MOTAIICHHE OCTATOYHONH HOMUHAJILHOW CTOMMOCTH) C
JIaThl OTIPE/IENICHNS CIIPaBeNINBOI CTOMMOCTH (HE BKJIIOYas) 10 1aThl oepThl (ecsiu odepTa nperycMoTpeHa
YCIOBUSIMU BBIITyCKa OOJIMTanyu), JMOO 1aThl IOJHOTO IIOTAIeHUs, MPEAyCMOTPEHHOTO YCIOBHSIMHU
BBIITyCcKa (eciu opepra He MpeayCMOTpEeHa).

ri — 0e3puCKoBasi cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — xpemUTHBIN CIIP3[1, ONPeIeNsIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

ti- — cpoK 10 BBILIATHI i-rO ICHEKHOTO MOTOKA B rojiax (B KauecTBe 0a3bl pacyera UCHONb3yeTcs 365 nHeit)

Ecnu 1yt orieHnBaeMoi JOATOBOH [IEHHOI OyMaru OCHOBHBIM PBIHKOM SIBIISIETCS OUP>KEBON PHIHOK,
TO MEJMAHHBIA KPEIUTHBIM cIIpaj (C TS pread) paccunThIBaeTCS Ha OCHOBAaHUM BHIOpaHHBIX PoOHIOM
AQHAJOTUYHBIX JJOJITOBBIX IEHHBIX OyMmar, 11l KOTOPBIX Ha faTy pacueta CHA (MM B ITpeAbI Iy IIHi TOPTOBBII
JIeHb, ecny narta onpeneneHnss CHA sBisieTcss He TOProBBIM JJTHEM) PBIHOK IIPU3HAETCSI AKTHBHBIM.

Ecnu u1a oneHnBaeMo# J0JITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISI€TCS BHEOMPIKEBOM
PBIHOK, TO MEIHMAHHBIA KPEIWUTHBIN CIIP3.I (C rS pread) pacCUMTHIBACTCI HAa OCHOBAaHHM BBIOPAaHHBIX
DOHIOM aHAIOTUYHBIX TONTOBBIX EHHBIX OyMmar, Ui KOTOPHIX Ha naTy pacuera CUA (Miu B IpeABLIyIIni
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TOPrOBBIH JIeHb, eciu aTa onpenencHuss CHA sBisieTcst He TOProBeIM JHeM) ecTb eHsl BGN, BVAL (Score
paseH unu Beiute 6) wu HKO AO HP/I.

JounroBas 1ieHHast OyMara pU3HAETCs] aHAJIOTOM IS LieJiel OLIEHKHU B Cily4ae, €CJIM OJTHOBPEMEHHO
COOJIOAAIOTCS CIIEAYIOIIUE YCIOBUSL:

1. BaJIFOTa OOpAIICHUs aHAJIOTA COBIAMIACT C BAIIOTON OOpAIICHHS OIICHUBACMOMN TOITOBOM
[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, IOIYCKAaeTCs BEIOOP aHAJIOTOB C MIPOM3BOJILHOM J0parueil, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPAaHHBIX B KaU€CTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCHUTCS K TOH k€ PEeUTHHIOBOM IPYIIE YTO U OLIEHMBAaeMas JOJroBasi LieHHAs
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
IieHHast Oymara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOr'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY
9KOHOMUKH U CTPAHOM pUCKa AIMUTEHTA/KOHEYHOTO 3aeMIIMKa (10 JJaHHBIM CHUCTEMbI cbonds.ru) siBisieTcs
Poccus.

Joarosasi nenHasi 0ymara Mo:xkeT ObITh OTHECEHA K OJHOI U3 YeThbIpeX PeHTUHIOBbIX IPYNI B
3aBUCHMOCTH OT KPEAWTHOTO PEUTHHIa y BBIIYCKa JIOJTOBOW LIEHHOW Oymarw (KpeOWTHBIH PEHTHHT B
BAJIIOTE HOMMHAJA), & CIIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIIs (TapaHTa) JOJITOBOM
1eHHo# Oymarw. [1pn HamIuK HECKOIBKUX PEHTHHTOB, BBIONpaeTcsl Hanbosee akTyalbHBII Ha JaTy OLEHKH
KpPEeOUTHBIN pedTHHT. Eciy TMopy4YuTeNbCcTBO IO BBIMYCKY IOJITOBOM LIEHHOW Oymarm obecrieyuBaeT
UCIIOJIHEHHE 00513aTENIbCTB B MTOJTHOM 00bEME U (WITN) TapaHTHs BblIaHa Ha CyMMY HOMUHAJIBHOW CTOUMOCTH
U IIPOIICHTOB 110 TAKUM JIOJITOBBIM IIEHHBIM OyMaram, To BEIOMpaeTcst HanboJiee akTyalbHBIH Ha JaTy OLIEHKU
KpPEIUTHBIN pEHTHHT BHIMTYCKa IOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHra).

Moody's S&P Fitch PeiiTunroBas
MesxaynapoaHast Mexaynapoanas MesxayHapoaHasi rpynma
mKaJjia Kaua Kaua
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpymma I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpynna III
B3 B- B-
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV

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

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

er,HI/ITHHﬁ CIIPOJ IO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCA B CIICAYIOIIEM MOPAAKE:

CrSpread; = YTM; —1;
rae,
YT M; — noxoanocts k noramenuto/oQepre i-oro aHajiora 1o 1eHe 3aKPhITHS;
T; — Oe3pucKoBasi CTaBKa B COOTBETCTBHU ¢ IIpunoxenuem 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
IIPOMEXYTOUHBIE OKPYIJVIEHUS 3HAUEHUH C rSpreadi HE IPOM3BOIATCS, PE3yIbTaT pacdyeTa OKPYTIICTCA
0 TIPaBUJIaM MaTeMaTHYECKOTO OKPYTIJIEHHS ¢ TOYHOCTEIO JI0 2 3HAKOB ITOCIIE 3aIIATOMH.

s eBpooOnHranuii, HOMHHHPOBAHHEIX B PYOIsX, HCIONB3yeTcs 0e3 M3MEHEHWH MOJIEIb I
OIIGHKH CTOMMOCTH POCCHHCKHX OOJHTranuii Ha 2 ypoBHE.
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Ipuioxkenne 2b. Ilopsaaok pacyera JeHeKHBIX IOTOKOB 00JIUTAIMU C
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBust uiu ued HPJJ

[Tpu popmupoBanuy rpapuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOTO JOX0Ja B TCUYSHHE 0)KUIAEMOT0 CpPOKa 0OpaILeHUS.

OxumaeMelii Cpok oOpamieHHsi eHHOW OyMarw ompenenseTcsa C IaThl pacdera CIpPaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. natel oepThl, ONMKalel K Jare onpelesieHns ClIpaBeyIMBO CTOMMOCTH (HE
BKJIFOYAsl ATy ONpE/IEICHHs CIIPaBEAINBOI CTOMMOCTH);

. JIaThl TIOJIHOTO MOTANICHUS, IPEAYCMOTPEHHOM YCIOBHSMH BBIITYCKa.
[Mox naroii EHENKHOTO MOTOKA TOHUMAIOTCS:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIEHHs] OCHOBHOT'O JIOJITa B COOTBETCTBHH C YCIOBUSIMU BBIITYCKa;

. Jara, 10 KOTOPOH OMpeNeNeH OKUIAeMBIi CPOK OOpamIeHus] B COOTBETCTBHHU C

YCJIOBUSIMH BBITYCKa.

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

[lpu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpPaBeIIMBOH CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP Oy/AYIIMX JICHEKHBIX MOTOKOB MPH HAJTMYUMH OOHOBIEHHOM
unpopmanuu’Z:

. O BEJIMYMHE CTABKU KyINOHa (Il LEHHBIX OyMar, Mo KOTOPHIM IPOIEHTHBIE

CTaBKHU HE OIIPEJIEJEHbl Ha BECh OKUIAEMBbI CPOK OOpallleHHs) — HOBOE 3HAUYEHHE CTABKU KyTOHa

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

yacTeil OCHOBHOTO JIONTa HE ONpENEeHbl Ha BECh OKHAAEMBIH CPOK OOpAIIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy WX ITyOIHKAIMH ",

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI MOTAIIAEMOT0 OCHOBHOTO JIOJITA HE OMpE/EIEHbl Ha BECH CPOK OODAILEHHS, CYMMBI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa 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 HOMHHAJIOM JIsI OLUCHKHU 6y}IyL[II/IX JCHEXKXHBbIX
IMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€HKH, UCTIOJIB3YIOTCA pa3JIMYHbIC MMOAXOABI JJId
JIBYX CIIy4aeB:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOJIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIHUIIO PE3KE M3MEHEHHS KPEIUTHOTO Ka4eCTBa.

J1J1st TOJITOBBIX LIEHHBIX OyMar ¢ HHICKCUPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BeTMYMHbBI HOMUHAA
BKJIFOUCHBI IIEPEMEHHbIC, 3HAUYEHHE KOTOPBIX HE 3aBUCHT OT PEUICHHS JMHUTEHTa, W IPH ITOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JCHEXHOI'O IMOTOKA UCXO0A4A U3 HOMHHAIBbHOM CTOMMOCTH Ha Jaty OIpeaACICHUA CHpaBeI[HHBOﬁ CTOHUMOCTH,
CpOKa 10 JaThbl JCHEKHOTO MOTOKA U MPOTHO3HOI'O0 3HAYCHUA I/IH(bJ'IHHI/II/I JJI1 COOTBETCTBYIOIIETO II€pUOaa
o gopmyre:

Dp—Dp—
HOMHWHAJ UH,, = OKPYT'JI (HOMI/IHAH WH,,_; X (1 + ITPOCHO3 UIIL,,_,)" 365 1, 2),

rme:
HOMHWHAJI UH,, - nckomoe 3HaueHre HOMUHAJIA Ha IaTy KaKJOTO JEHE)KHOTO TIOTOKA;
HOMHWHAJ UH,,_, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA JNaTy IPEALIECTBYIOLIETO

JICHEe)KHOT' 0 MI0TOKA, HO HE paHee JaThl pacueTa CIpaBeAINBON CTOMMOCTH;
HOMMUHAJI UH,, - Benu4urHa HOMUHAJA HA ATy ONpPEAENICHUs CIPaBEJINBOH CTOUMOCTH;
[MPOT'HO3 UIIL,,_, - TPOTHO3HOE 3HadYeHWe WHQILIINK, ONpeaelieHHOe Ha  Jary
MPEAIECTBYIOIIETO JEHEKHOr0 MoToKa (n-1).

12 C Y4€TOM JaHHOT'O YCJIOBHA O JAaTC Ha4ajla NIPUMEHEHUS paHEC HEU3BECTHBIX BEIININH (CTaBKI/I KYIIOHA, CYMMBI II0TraraeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM OGHHFaHI/Iﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOI(a3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC NCHEIKHBIC ITIOTOKHU, CICAYIONINE 3a JTaTON OKOHYAHUS COOTBETCTBYIONIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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i IONrOBBIX LEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PAacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYEHHE KOTOPbIX HE 3aBUCHUT OT pELIeHHs 5SMHUTEHTa, U MpPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANICCTBYIOIIECr0 YaCTHYHOTO TIOTAIICHUsI OCHOBHOTO JI0JIra 1Mo PopMyJie:

HOMWHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(J0J1d AMOPT),,_,),2),

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALUU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTBl pa3MEIICHHUs BBIYCKa (HEe BKIIOYAs YaCTHYHOE MOTANMICHHE OCHOBHOTO
JI0JIra B COCTaBE JICHS)KHOTO MOTOKA N);

HOMUHAJI UH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
PACCYUTAHHOE Ha JIaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MOTalIeH sl OCHOBHOTO JI0JITa C JaThl pa3MEIleHHs BBITycKa (C yUeTOM WHAECKCUPOBAHUS BETUUHHbI
HOMUHAJIa, YCTAaHOBJIEHHOM Ha JaTy pa3MelleHus BBIITYCKa);

CYMM(J0J1s1 AMOPT),,_,- cymma [noneil 4acTHYHOTO TMOTAICHHUS HOMHHANA C JAThl
pa3MeIIeHus BBITyCKa 10 AaThI IEHE)KHOTO MOTOKA N (He BKITFOYASI IOJTI0 YaCTHIHOTO ITOTAIICHHUS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

B pacder cyMMBI ICHEKHOTO IMOTOKA BKITIOYAETCS CyMMa YacCTHYHOTO MOTAIICHHWS OCHOBHOTO
JIOJNTa, CJIM OHO MPEIYCMOTPEHO YCIOBHSAMH BBIIYCKa B NaTy IEHEKHOTO MOTOKA, PacCUYUTaHHAS II0
hopmyiie

CYMMA AMOPT,,
= max(OKPYTJI(HOMWHAJI x 10Jid AMOPT,, ,2); OKPYTJI(HOMUHAJI WH,,
x 0J1d AMOPT,, ,2))

rme:

CYMMA AMOPT,, - ICKOMas BEJIMYMHA YACTUYHOIO MOralleHus] HOMUHANA B 1aTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA;

HOMUHAJ UH,, - BenmumHa HOMHHanma Oe3 ydeTa ero aMoOpTH3alMd - 3HAuYCHHE,
PACCUUTAHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA 1Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MIOTaIIeHHsI OCHOBHOTO JIONTA C AThl pa3MeEIIeHUS BBITYCKa (T.€. TOJILKO ¢ Y4€TOM UHAEKCUPOBAHUS
BEJTMYMHBI HOMUHAJA, YCTAHOBJICHHOHN HA JJaTy pa3MEIICHUs BBITYCKa);

HOMUWHAJ - BelMYMHA HOMMHAJIA Ha JaTy pa3MelleHus Bbiycka (0e3 ydera
HHJIEKCAIIUU ¥ aMOPTHU3AIINN);

J0JId4 AMOPT,, - nosis yacTHYHOTO MOTaLIEHUs] HOMUHANA B ATy AEHEKHOTO MOTOKa N.

Omnpenenenue BMeHeHHON UHQJISIIIUM:

Jis1 Bcex IeprooB, AaTa Hadana KOTOphIX He rpeBbimaeT 2023 rox (rox morarieHus Beirycka Od3
52001RMFS), B kadyecTBe MPOrHo3a HHQAIHH HCIOJIL3YCTCS 3HAYCHUE «BMCHECHHOW» HHMISAIMH ISt
Beimycka O®3 52001RMFS, paccuutanHoe mo Qopmyne kak pasHuna mexay Craskoit KBJ| B Touke,
COOTBETCTBYIOIIEH CPOKy 10 morameHus Beimycka OD3 52001 RMFS, u cpenHeB3BemIEHHOM TOXOTHOCTHIO
K MIOTAIIEHUIO 3TOTO )K€ BBITyCKa:

INFg3023 = KB/l52001 — YT Ms2001,

Jns BcexX MepHONOB, HaYMHAIOUIMXCS B mpoMmexyTtke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadyecTBE MPOTrHO3a WHQIIANNN UCTIONB3YeTCs 3HAYCHUE, paCCUMTaHHOE 10 opMyIie, UCXOMIS U3 3HAYCHUH
«BMeHeHHO» nHQIsun BeimyckoB O®3 52001RMFS u 52002RMFS:

tsz002~ts2001 (1 + INFS2028/100)t52002

INF,024-2028 = OKPYTJI (1 & INFeygys/100) 2001 ,4 | 100,
INFg3028 = KB/l52002 — YT Ms2002,
re:
INF 5023 - 3Ha4YCHHWE «BMEHEHHOW» WHGIAIMH g Beimycka O3

52001RMFS, paccuuranHoe mo ¢gopmyse (a) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTar pacuera 1o opmysie (2) COOTBETCTBYET 3HAUCHHIO B ITPOIIEHTAX;

INF_ 5058 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 111 Beimycka O@3
52002RMFS, paccumnranHoe 1o ¢opmysie (c) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3amsiTod —
pe3ynbTar pacuera 1o opmysie (C) COOTBETCTBYET 3HAYEHHIO B IIPOIIEHTAX;

ts2001, 52002 - 3HAUCHHE CPEITHEB3BELIEHHOTO CPOKa 0 MOTAIICHHS BBHIITYyCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B TOAAaX C TOYHOCTHIO JO 4-X (YETBIpeX)
3HAKOB ITOCJIC 3aIATOMH;

KBs2001, KBs52002 - 3Hauenne CraBku KBJ[ B TOuYke, COOTBETCTBYIOIICH
CPETHEB3BENICHHOMY CPOKY 0 Toramienus BeimyckoB O®3 52001RMFS, 52002RMFS;
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YTMs3001, YTMs5002 - CpPEIHEB3BEUICHHAs JOXOJHOCTb K  IIOTalICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepuonoB, HauuWHaomuxcs B npoMmexyTtke ¢ 2029 roma mo 2030 rox (Bkiouasi), B
KadyecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsmn BeiryckoB OD3 52002RMFS u 52003RMFS:

INE — OKPYL 5200352002 (1 + INF52030/100)552003 )4 100
2029-2030 — y (1 + INFoyq,5/100)ts52002 | * ’

INF<z030 = KB/l52003 — YT Ms2003,
rue:

INF_ 5030 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 1 Beimycka O@3
52003RMFS, paccuuranHoe mo (opmyne (€) ¢ TOYHOCTBIO JO 2 3HAKOB IOCIE 3amsaToi —
pe3ynbTar pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

ts,003 - B3HAUYEHHE CPEIHEB3BEIICHHOTO CpPOKa O IIOTAalIeHUs] BBITYCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KBb/Js2003 - 3Hayuenue CraBku KBJ[ B TOuke, COOTBETCTBYIOLICH
CPEIHEB3BEIICHHOMY CpPOKY 10 noramienus Boinycka O®3 52003RMFS;

YTMs3003 - CpeIHEB3BEIlICHHAs JIOXOJHOCTh K IOTaIleHuio Bbimycka OPD3
52003RMFS Ha naty oneHkH, nyonaukyemas MOCKOBCKOIT OHpIKeid.

Jlns Bcex mepuojoB, HauuHatonmxcst ¢ 2031 rojga npu OTCYTCTBHM COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B KauecTBe NPOrHO3a HHQIISIIMN HCIOIB3YETCs MOPSIIOK, OnucaHHblid B 1. 1.1.2-1.1.4.

1. [Ilo évinycKky/amumenmy ne npoucxoousio pe3Kozo usmMeHeHus Kpeoumnozo Kauecmaeda.

1.1. Meroapt mporno3za HIII, yka3aHHble HHUXKe, NPUMEHSITCA B
HepapxXuyecKoM Nopsiake.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadyajga KOTOPHIX HE INPEBHIMIAET COOTBETCTBYIOLIME IAThI
MOTalIeHUs BBITYCKOB ['OCynapCTBeHHBIX HIEHHBIX Oymar P®, HOMHMHaN KOTOPBIX 3aBUCHT OT 3HAYEHUS
uHuanun (HanpuMep, 2023 rox - rox noramenus Beimycka OP3 52001RMEFS), B xauecTBe mporsosa
MHQIIAUN UCTIONB3YyeTCa 3HaUeHHE «BMEHEHHOI» MHQIISAINN, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
TUIaTexa.

Jlns mepuonoB, JaTa Hadala KOTOPBIX HE MPEBBIIIAET JaTy MOTalleHus Onmpkaliiero mo jgate
Beltycka O®3 — 3HaueHHWE «BMEHEHHOI» HWHMIAMMHM JUIS COOTBETCTBYIOLIETO OJvpKaifmero mo nare
noramenus Beimycka O®3, paccuntanHoe kak pazHuua Mexay CraBkoit KB/l B Touke, COOTBETCTBYIOIIEH
CpOKYy 10 norarmrenus Boimycka O®3, n cpeHeB3BENIEHHON JOX0IHOCTHIO K TIOTAIICHHIO 3TOTO K€ BBIITyCKa.

JA71st IeproioB, HAXOAAIIMXCS B IPOMEXKYTKE MEXK/Ty JaTaMH HOTAIICHHs IByX COCEIHUX I10 JaTaM
BelTyckoB O®3 - 3HaueHWe, pacCUMTAHHOE WCXOAS W3 3HAYCHUH «BMEHEHHOW» WHQISINN
COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

Jlis Bcex OCTaNbHBIX MEPHOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBHUU C MOPSAAKOM, ONMCAHHBIM B II.
1.12.-11.4.

1.12. Tlpu Hammyum mporuoza MDOP 1o 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
oTIpenieNeHus BeIHMYUHbI KynoHa (Hanpumep, UI111), BeTrmauHbI KyIOHOB Ha CPOKH, UMEIOIUECS B TPOTHO3E
MDOP, paccuuThIBarOTCS Ha OCHOBAHWM JaHHBIX IporHo3a MOP. Ecim nporHos MOP nmeercs He Ha Bech
HEPUOJ, TO OCTABLIMECS KYIOHBI ONPEAEISIOTCS 0 METOAAaM, YKa3aHHBIM HIKE.

1.1.3. [Ipwu Hasmuuu XOTs OBI OJJTHOTO BBITYCKa aHAJIOTHYHBIX 00IHTaIHii (CPOK, 00BEM BBIITyCKa)
TOTO K€ IMUTEHTA, IO KOTOPBIM Ha ATy OLIEHKH €CTh 1IEHa aKTUBHOTO PBIHKA, CTABKA KyIIOHOB IPUHUMAETCS
paBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbIX U3 aHAJIOTHYHBIX 00iuranuii. B nessix pacuera BeTMYMHBI KaXJ10T0
OTAEIBbHOr0 OYyAyIIero KyrnoHa OHM NMPUHHMAIOTCS PaBHBIMU Ha BECh HEONpPEIEIEHHBIN OCTaBIIMHCS 10
HoramieHus nepuo (Kak Julst OLleHHBaeMoi OyMaru, Tak | U1 aHainoros). B cimydae Hannuns 6osee oHOTO
BBIMTyCKA aHAJIOTHYHBIX OOJUTAINNA TOTO K€ SMUTEHTA (OJJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacdeTa BeIMYNHBI KYIIOHOB CTaBKa KyIOHA MPUHUMAETCS PaBHOM
CpeIHel cTaBKe KYMOHOB, ONPEAENCHHBIX U3 TAKUX BBITYCKOB. AHAJIOTH BRIOMpAIOTCS Ha ycMoTpeHue YK
(axcmiepTHOE cyxaeHue), mpu 3ToM YK nHpopmupyer Criennanan3upoBaHHbIN AEMO3UTAPUNA O BEIOPAHHBIX
AQHAJIOTUYHBIX OOJHTaIysIX Ha JaTy OIEHKH He MO3/IHee CIeIyIomero padbodero .

1.1.4. Tlpu oTCYTCTBHU IICHBI aKTUBHOTO PHIHKA JJIsl aHAIOTHYHBIX OOJIMTalH TOTO XKe SMUTEHTA
UCIONB3YyeTCs MOAXO0J COXpaHEHUs KpenuTHoro cmpsaa. Ha ycmorpenue YK mid moucka HEM3BECTHOTO
KyrnoHa YK MoxeT onpenenuTs aHaJlorHuHble OOIUIalliy Jpyroro 3MuUTeHTa, npu 3toM YK nndopmupyer
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Crneunanu3upoBaHHbIA JIETIO3UTapuii 00 aHAJOTMYHBIX OOJMranmusx Ha 1aTy OLIGHKH HeE IO3Hee
CIIEIYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1eHa aKTUBHOTO PHIHKA 0 JAHHOW 00OMHUTaIiy Moriia ObITh Olpe/ieieHa He Ooliee ueM
1 (oauH) Mecsi1l Ha3al, TO Ha KXl JEHb C ONpeeNIeMoi IIEHOH pacCUUTBHIBACTCS Pa3HULIA CTABOK MEXKIY
JIOXOIHOCTBIO K IOTALIEHUIO MO JaHHOW oOnuranuu u craBkod B G-kpuBoit mo O®3 Ha CpoK, paBHBIH
Jropanuu obiuranun. Crpaj onpeaersieTes! Kak CpeiHee 3HaueHne MeX Iy 3TUMH pa3HuLamu. /it pacdyera
BEIMYMHBI HEU3BECTHBIX KYITOHOB CTaBKa KYIIOHOB NMPUHMMAETCS PABHOM CTaBKe, NAIOLIEN NOXOOHOCTS,
paBHylto (r+Spread) Ha gaTy OLEHKH, TAE:

r — CTaBKa KpHBOH OecKymoHHO# noxogHocTu perHKa OD3 (G-kpuBasi),
Spread — cpenmwmii crpa.

1.1.4.2. Ecnii 1ieHa akTHBHOTO PRIHKA OOJIMTaIliy He MOTJIa OBITH OIIpeieNieHa He Ooee yeM | mecsit
Ha3aj, TO B KaueCTBE KPEeIUTHOTO CIIp3/ia IPUHUMAETCSL YCPETHEHHBIH KPEIUTHBIM CIPI/ 32 OJTUH MECSI] He
Oosiee yeM IO TpeM JpYrUM OOJNUTAIMsIM TOTO K€ SMHUTEHTa ¢ Haubojee OJM3KUMHU K OLICHHBAEMOMY
Jropanusamu. KpeanTHelid cripas paccuuThiBaeTes aHaioruyHo 1. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE UMEET APYruX OOIHIaliid, UMEIONIHMX IEHY aKTUBHOTO PHIHKA B TEUECHHE
IOpeJbIAYINero Mecslla, TO JUIS OLEHKHM HEU3BECTHBIX KYNOHOB MPHUMEHSAETCS IOAXOM «3ILIEIOHOBY»
KPEIUTHOTO pHUCKa 1O peHTHHTY sMuTeHTa. /|1 pacyera BeJUYMHBI HEM3BECTHBIX KYIMOHOB HMPUMEHSETCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmieil 1eHe,
OTIpEZIETICHHOI 110 IIeHe aKTUBHOTO PhIHKA HAa MHTepBasie HE Ooiee, yeM | (OAMH) MecsI] ¢ IaThl OLCHKH.
Ecmu Tako#l LieHBI HET, TO B KQ4ECTBE LIEHBI IPUMEHSETCS CIIPAaBEAINBAsl CTOMMOCTD Ha IMPEAIIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
oOJranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIMyCKa JOJITOBOI IIEHHOH Oymaru (KpeauTHBIH
PEUTHHT B BaJIIOTE HOMHMHANA), a B CIIy4ae ero OTCYTCTBUSA - PSUTHHra SMUTEHTA WM NOPY4IHUTeNs (TapaHTa)
JIONTOBOW ILIeHHOW Oymaru, JoJroBas LieHHass Oymara MOXKET OBbITh OTHECEHa K OJHOW W3 4YeThIpex
peUTHHTOBBIX Tpynm. [Ipy HanW4YMU HECKOJBKHX PEHTHHIOB, BHIOMpAETCs HAUOOJBIIMNA M3 UMEIOMINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. ECIM MOpYYHMTENHCTBO 1O BBHITYCKY JOJITOBOM LIEHHOW Oymaru
obecrieynBaeT HCIOJNHEHWE 00s3aTeNbCTB B IMOJHOM 00BbEME M (WIM) TrapaHTHs BbIJaHAa Ha CYMMY
HOMHHQJIPHOH CTOMMOCTH M IPOLIEHTOB II0 TAKUM JOJTOBBIM IIEHHBIM OymaraMm, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa IOJITOBOM IIEHHOH Oymaru u
nopy4urens (TrapaHTa).

Moody's S&P Fitch
AKPA Jxcrepr Mexnynapoanasi | Mexnynapoanasi | MexayHapoaHast Peiitiiirosas
PA rpynmna
mKaja mKaga Kaasa
Baal u Bpile BBB+ u Bbile BBB+ u Bble
Baa2 BBB BBB PeititunroBas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:UAAAA" : Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, Peiitunrosast
A(RU) ruA+ Ba2 BB BB rpynma I1
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) (UBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunroBan
BB+(RU) | ' oo B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Peiirunrosas
rpynna IV

CooTBeTcTBUE PEUTHUHIOB IIEpeCMaTPUBAETCS B 3aBUCUMOCTH OT U3MeHeHUs peiiTunra Poccuiickoit
®denepanuu, NPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM IO HAllHOHAIbHON PEUTUHIOBOM 1LIKaJie
u (WIM) WHOCTPAHHBIM PEHTHHIOBHIM areHTCTBOM [0 MEXIYHApOJHON peWTHHroBoW mkame. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHHTOB BHOCATCS m3MeHeHus B [IpaBuina onpenenenns CUA.

o  PeiiTunronas rpynmna I
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Wunexc kopnopatuBHeix obnurammii (1-3 roxaa, peiituar AAA(RU)/rTuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma II

Wunexc kopriopatuBHeX obmurarmii (1-3 roma, A-(RU) <...< AA+(RU)),

Tuxep - RUCBCPA2A3Y;

o  PeiiTunronas rpynma III

Wunexc kopnopatuBHbIX oOswrammii (> 0.5 roga, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHpaexc KOTUPOBAIBHBIX JIMCTOB (KOTUPOBAIBHBIN YPOBEHb 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

1.1.5. Ecin MHUTEHT HE UMEET PEUTHHra, TO UCIOJB3YEeTCsl MOAXOJ] «PEHTHHTa Mo
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPBIHKA
(. Ha ATy ONpeAeNiCHHs IOCIETHEr0 KYyIOHAa WM TOCIeTHEeW oQepThl), OIpenenseTcs
Hanbolee ONM3KHIA MO JOXOAHOCTH WHACKC OONHTanuii, OOMUrays B JalbHEHIIIEM CYHTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiel 1ieHe, ONpeeIeHHON MO IIeHe aKTHBHOTO PHIHKAa Ha WHTEepBalle He Ooiee, ueM |
(omwH) MecsI ¢ mathl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEAILIeCTBYIOIIYIO AaTy. B KadecTBe CTaBKH ITHUCKOHTHUPOBAHUSA
UCTIONIB3YETCS JI0XOJHOCTh 10 COOTBETCTBYIOLIEMY HMHAEKCY OOJHUTraIlfif, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe TNPOLEHTHBHIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPBLIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (Meroauka nmpuMeHUMa
TOJAbKO B cCjy4ae, ecJHd ONHCAHHBIH TOPSIOK oOmnpeaeleHHs KYNMOHA B MeTOIHKe
COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).
a) B cooTBeTcTBHN € yCIIOBHSME BBIITyCKA PACCUUTHIBACTCSI ITPOTHO3HAS JaTa ONPEETICHHUS CTaBKH
JUTSL i-0T0 KyTIOHHOTO NMepUOAa (dyyp)-
b) Ha ocHOBe QaHHBIX 3MHCCHOHHBIX JIOKYMEHTOB ompeaeiseTcs (opBapiHas AaTa s i-ro
KYyIOHHOT'O IepHoja:

datefl- = den + di
rue:
dates; — hoppapsiHas 1ata, UCMOJIb3yeMas JUIs ONPeIesIeH s TIPOTHO3HON CTaBKH
i-ro KyIoHa;
dyyn — J1aTa OTIPE/ICIEHHs] KyTIOHA, PACCYMTAHHASA B COOTBETCTBHH C I1.1;
d; — cpok must G-curve B rojiax, UCIOJIb3YEMBbIi ISl ONpE/EIEH s CTaBKH 1-TO
KYIIOHHOTO TI€PUO/Ia B COOTBETCTBHH C YCIOBHSIMH BhIycka (popBap/Has ToUKa.
¢) J1i1st i-ro KYMOHHOT'O MEPUO/Ia PACCUMTHIBACTCS (POPBAP/IHBIN CPOK IS Ompe/iesieHns KynoHa (t;,
B T0J1ax) Ha JaTy OUCHKU:
dyyn — date
h=\" 365
rue:
t; — bopBapIHbIA CPOK IS OTIPEICTICHUS KyIIOHa (B KauecTBe 0a3bl pacuera
UCToNB3yeTcs 365 nHen);
d\yn — J1aTa ONpPE/IENIEHHs] KYTIOHA, PACCYMTAHHAS B COOTBETCTBHH C 11.1;
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date — ara OLCHKH.
d) ®opeapaHoe 3HaueHHe cTaBKH (f;) A7 i-r0 KYMOHHOTO MEPUOA OTIPEACIACTCS o GopmyIie:

1
_ g
o= Taver | 71
rae:
fi — dopBapHOE 3HAUCHUE CTABKH i-T'0 JACHEIKHOTO MOTOKA;
Jfi — 3HadeHWe cmoToBoW G-KpHBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B (popBapaHoOi nate (dates; — date);
t; - bopBapaHBI CPOK IS OTIPENENCHNUS 1-T0 KYIOHHOTO NIEpUoa B ToJax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
d; — cpok mst G-curve B roJiaX, UCTIONB3YEMBIH IS ONpeAeTICHUS CTaBKH i-
ro KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
G; — 3Ha4enne G-KpHBOH B IIPOLIEHTAX, ONPENETEHHOE Ha JATY (dyyy)-
€) Paccunrannsle opBapaHbIC 3HAUCHNS MPOLCHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.
1.3. s A0AroBBIX HHCTPYMEHTOB, IJIATEKH MO0 KOTOPHIM 3aBHCAT 0T 3HaYeHnid RUSFAR mis
MPOTHO3UPOBaHMA OyIyIINX CTaBOK MPUMEHSIOTCS 3HaYeHUsS (JOpBapAHON KPHBOH, MOIYIEHHOH
Ha ocHoBe cBonoB Ha RUSFAR (o manasiM MockoBckoi 6upike). JlaHHbIE TPOTHO3HBIE 3HAUCHUS
OOHOBJIAIOTCS CKCIHCBHO. HpI/I OTCYTCTBHHU A0CTYIA K JaHHBIM IPOTrHO3 CTABKU OCYIIECTBJIACTCA
Ha OCHOBAaHUH METOHOB IMPOTHO3HUPOBAHUA B COOTBCTCTBUM C SKCHEPTHBIM (MOTI/IBI/IpOBaHHI)IM)
CYy)XJI€HHEM Y IPaBJISIOLIEH KOMIIAaHUH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEeHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IOJXOJAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4,

2. Ilo smumenmy/obnuzayuu nPOUCXo0ulo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnm mpoumsonuio yiydmieHne KpEIWTHOTO KadecTBa B CIEICTBUH HOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIel KpeaAnTOCIIOCOOHOCTHIO (00sIee BHICOKMM PEHTHHIOM), TO MpU
OTIpe/IeNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxyIuleHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.OI.), TO ONPEACIAIOTCS AHAIOTHYHBIE CUTYyallMd C JPYTMMH SMUTEHTaMH B IpouioM. B
KadyecTBe 0a3bl I ONpPEAETCHUs] JOXOMHOCTH JUIS pacueTa BEJIMYMHBI HEN3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCHUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCS CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CIIP3/Ia PACCUUTHIBAETCS KaK OTHOLIEHUE CpeHero cipaza 3a 10 (mecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPEccoBOTO coObITHSA. [IpH 3TOM B TeueHnn
YKa3aHHBIX JECATH JTHEH NOJDKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3ybTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3yEMbIE [UI OLICHKM Ha aKTUBHOM pBIHKE. B ciryuae eciu Takux AHeH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YOTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Peskoe M3MeHEHHE KPEOUTHOrO KadecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasix (BKJIIOUYas, HO HE OIPaHUYUBAsCh):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenue SMUTEHTa KOMIIAaHWEH C OoJjiee BBHICOKMM/HU3KAM KPEIUTHBIM
KayecTBOM (00Jiee BRICOKMM/HU3KAM PEHTHHIOM);

. BxiIroueHre SMUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIUKT;

. 3HAaYUTEIbHBIC TPETEH3UH KOHTPArCHTOB WJIM TOCYIapPCTBEHHBIX OPraHOB.
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 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 JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCUMOCTU OT CTENEHM BJIMSHUS KPEJUTHOTO PHCKA Ha CIPAaBEJIUBYI0 CTOMMOCTb AaKTUBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

— [lpaBa TpeOGoBaHWA W3 JOrOBOPOB 3aliMa M KPEAWUTHBIX JOTOBOpa (B Cllydae eciH
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JneOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeNIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTymIeHU fAedoTa), a IMEHHO:
— JleHexHbIe cpe/ICTBA Ha cYeTax U BO BKIIAaX;
— JlonroBele MHCTPYMEHTHI (B Ciydyae OTCYTCTBUS II€H OCHOBHOTO pBIHKa U IIEH,
paccuuTaHHBIX HaOMOJaeMbIMU HcTOYHUKaMK nHpopmanuu (B T.4. HKO AO HP/I vt unbIx
IIeH MH()OPMALMOHHBIX CHCTEM, HCIIOIb3YeMbIX B HacTosmux [IpaBumax omnpeneneHus
CYA, m03BOJISIFOIINX ONPEACTUTE CIIPABEUINBYIO CTOUMOCTH Ha aTy onpeaencans CUA);
— [IpaBa TpeGOBaHMS W3 KPEOUTHBIX IOTOBOPOB M JOTOBOPOB 3aiiMa (B Cilydae, €CIH
3aliMOAABIIEM TIO IOTOBOPY BhIcTynaeT MoH);
— Jleburopckast 3aJ0JDKEHHOCTD (32 MCKIIOUYEHHEM MPOCPOYKH B paMKax OIEPallMOHHOTO
IUKJIA JJIs ONICPAIlHOHHOM TeOUTOPCKOM 3a10JDKEHHOCTH).
— AKTHUBBI, CTOUMOCTb KOTOPBIX OIIpe/eNseTcs] HA OCHOBAaHUH OTUYEeTa OIICHINHKA.

AKTHUBBI, HAXOSIIHECS B 1e(OITe, 2 UMCHHO:
— Bce BUIbI aKTUBOB, HAXOAAIIHECS B 1eOIITE.

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNECTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO [OJITa W/WJIM TPOLCHTOB,
IIPUUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHbINi pedAiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenbcTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (MHAHCOBOM HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAHUEM PEUTHUHIOBOI KaTErOpUU IO ONPEACICHHON PEUTUHIOBOM 1Kale. B 1ensax npumeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHUsS NPHOPUTETa INPH ONPEAEICHHHM KPEIUTHOIO pEeHTHHIa
KOHTpPAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrctso (AKPA)

— Peiitnnrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTUPOBKH cnpanennunoﬁ CTOMMOCTH AaKTHBOB HA er[[l/lTl-[l)lﬁ PHUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIeﬁ MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B [IPOTHO3HBIX NJC€HEKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHECKHBIX HOTOKOB).

1. OuecHKa cCTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

I[J'IH OHepaLlI/IOHHOﬁ 3aJ0JDKCHHOCTHU JUCKOHTUPOBAHUEC MOKET HE IPOBOAUTHCH.
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Jius mpoynx BUIOB AaKTUBOB 0Oe3 TIPU3HAKOB OOCCIICHECHUS CIIPAaBEIUIMBAsi CTOMMOCTH
paccYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

PVey (1 — PD(Dn) * LGD)

N
Py
= 1 D,/365
+r n
&t (1 +1nep)
rae
PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTUBa (0053aTebCTBA);
N - KOJIM4EeCTBO AEHEKHBIX MOTOKOB JI0 IATHI MOTAIICHUS aKTHUBA (00513aTEILCTBA), HAUMHAS C NAThI
onpezenenust CUA;
P, - cymma n-oro neHe;KHOTO OTOKA (IIPOLIEHTHI X OCHOBHAS CYMMA);
n
N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

D

" - konmuuecTBO AHEH OT HaThl onpeaencHus CUA 10 JaThl N-0ro JAEHEKHOTO MOTOKA;

I'nep - Oe3puckoBas cTaBka AMCKOHTHPOBAHWS B IMPOLEHTAaX roOAOBbIX. JUIsi poccHiicKux
KOHTPareHTOB HCIOJb3yeTcs 3HaueHue craBku KB/l MockoBckoil Oupiku Ha AaTy pacyera CpaBeIMBOM
CTOMMOCTH  C  y4eTOM  CpOKa 10  TOTallleHHs  COOTBETCTBYIOIIErO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiE 3amsaToid. JIis
3aI0JDKEHHOCTH CO CPOKOM JIO IIOTAIeHus, He IPEBRIIAomuM 1 KaleHIapHbli nens — crabka RUSFARM,
Jlisi MHOCTPaHHBIX KOHTPAreHTOB HCIOJB3YyeTCsl OE3pHCKOBasi CTaBKa OXOMHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teuerne D(n) qHEH MOXKET OKa3aThCsl B COCTOSHUM JiedoIita, MOPSII0K OMpEAEICH s KOTOPOH YCTAaHOBIICH B
HACTOSIIEM MPHUIOKCHHH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — AOISL OT CYMMBI, MOJBEPKECHHON
KPEIUTHOMY PUCKY, KOTOPast MOXKET OBITh ITOTEPsIHA B ClTy4yae 1e(oiITa KOHTPAarcHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIC MpHU (HAKTHUECKOW MPOCPOUKE
00513aTeTBLCTB KOHTPAreHTOM (ISl HEOTIEPAIIHOHHOM JTeOUTOPCKOM 3a0JKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JIaThl HACTYTUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPAreHTOM, JUIS OIEPAIMOHHON JeGHUTOPCKOM
33JI0JDKEHHOCTH — CO JIHS, CJEYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIECHHS YCIOBHM HCIIOJTHEHHUS
00s13aTeNLCTB  KOHTPAreHTOM B COOTBETCTBUH ¢ IlIpmiokeHdeM 5), copaBeminBas CTOMMOCTD
PacCUMTHIBAETCA ITO CIEAyIomed GopMye:

N
Py
PVdeV = Z (1 + rn(f))Dn/365 * (1 - PD(Dn) * LGD)
n=

rie

PVev — ClipaBeumiBasi CTOMMOCTH 00ECIEHEHHOTO aKTHBa (00s13aTeNIbCTBA);

N - KoJIM4ecTBO AEHE)KHBIX TOTOKOB J0 TATHI TOTAIICHHUS aKTHBA (00s13aTEILCTBA), HAUHHAS C TATHI
onpeznenenust CHA;

P, - cymma n-oro jeHe)HOTo moToka (IPOIEHTH ¥ OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

D - KOJIMYECTBO AHEW OT nathl ompeneneHus CUA 1o maTel n-oro JEHEKHOTO MOTOKa; Jlist
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOHM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ IMpU3HaKaMHu
obeclieHeHHUs B aTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

n

I'nep) - Oe3pucKoBas CTaBka AMCKOHTMPOBaHWS B INPOLEHTAX TIOJOBbIX. Jlns poccuiicknx
KOHTPareHTOB UCToOJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOTalleHHs  COOTBETCTBYIONIETO  IUIaTEXa P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amsToid. Jlist
33JI0JDKEHHOCTH CO CpPOKOM JIO T[OTalleHus, He TMpEeBbINIaloNMM | KaleHJapHbIA JeHb — CTaBKa
RUSFARY.JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

14 Perounnk manupix: https://www.moex.com/msn/ru-rusfar
5 Yerounnk manmpx: https://www.moex.com/msn/ru-rusfar
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PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
teyenue D(n) aHEH MOXKET 0Ka3aThCsi B COCTOSHUH Ae(OITa, MOPSIOK ONPEACICHUS KOTOPOil YCTaHOBIICH B
HACTOSILIEM MPUIOKCHHUH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — HOJSI OT CYMMBI, MOJBEPKECHHON
KPEAUTHOMY PHCKY, KOTOPasi MOXKET ObITh TOTEPsIHA B cydyae Ae(oTa KOHTPAreHTa.

Bepostaocts nedonra (PD) Ha nHBIEe cpoku (OTIAMYHBIE OT 1 TOa) OICHWBAEeTCA MO CIEXyIOmIei
thopmyie:

D
PDp =1—(1—PD)36s
rae,
PD — BeposiTHOCTB JiepoiTa KOHTpareHTa Ha Topu3oHTe 1 TOx;
D — Konn4ecTBO KaJeHAAPHBIX JTHEH J10 HoTaleHus/0QepThl 1eHEKHOT0 OTOKa;
3nauyenne PDp paccunTaHHOW BENWYHUHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHHE, PACCUMTAHHOE B JIOJIX, OKPYTIIIETCS 10 4-X 3HAKOB IIOCIIE 3AIIATOM.

Pacuer BeposiTHOCTH nedorTa 1Jis1 00eceHeHHOI 3210/ IKeHHOCTH, He Haxoselcs B nedore
MPH UCMOJIHb30BAHUH JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxomsmencs B gedoinre, ¢ pakTHIECKOH MPOCPOUKOii
(3a UCKJIIOYeHHEM CpOKa MPOCPOYKU JJIs MPU3HAHHS ONEPAMOHHON 3aJJ0JKEHHOCTH B COOTBETCTBHU C
[pusoxxeHueM 5) BEpOATHOCTD Je(oiTa paCCUUTHIBACTCS CICAYIOIIMM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BepOSITHOCTD JedonTta AJsl HPOCPOUCHHON Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MPU3HAHUS TPOCPOUECHHON 330JKEHHOCTH HE ONEPallMOHHOM,

T — cpoxk 1 IPU3HAHKS JAHHOTO THIIA 33JOJDKCHHOCTH e OITHOH,

PD — BeposarHocTh AedonTa 11 HEMPOCPOUECHHOH 3a10JKEHHOCTH, KOTOpast MCIOIb30Balach s
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObutO (HE HMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccuMThIBaETCS HA ACHB Tepesl HapylIIeHHEeM CPOKa UCTIOHEHUS 00513aTeIbCTB.

Jnst oOecrieHeHHON HEeNpPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH JeosTa pacCUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO 2-X 3HAKOB IIOCJIE
3aMAToH, a UTOTOBOE 3HAYECHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 10 4-X 3HAKOB MOCIHE 3aMsATOH.

IIpn onpenenenun obmero oObeMa 00s3aTENBbCTB, CpPOKA IIOTAIICHMS  3aJI0JDKEHHOCTH
Ynpasasomas KOMIaHus PYKOBOJACTBYETCS CIEAYIOIIMM:

— Ecmu ycnoBus 3aKIIOYEHHOIO JOTOBOpA IPEAINOJNArarT MPU3HAHKME B COCTAaBE aKTHUBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OMNPEIeJICHHOW MEepHOANYHOCTHIO (HAIpHUMeEp, OIepaloHHAs
apeHsia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
MIPU3HAHHON CyMMe€ 3aJJ0JDKEHHOCTH KOHTpareHTa.

— IIpu oTpaxkeHnn morameHus JeOUTOPCKOH 3a0IDKEHHOCTH P MOCTYIUICHUH TUIaTeXeH
OT KOHTPAareHTOB YMPAaBJAIOIIAs KOMIIAHMS PYKOBOJACTBYETCS, B TIEPBYIO OdYepeab, Ha3HAYCHHEM
MOJyYeHHOTO IUIaTeXka, Jajee mojoxeHusMu crtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
denepanuu.

— Ecmu ycnoBus 3aKiIOu€HHOTO JOrOBOpa MpPENNOiararoT €AMHOBPEMEHHOE IPU3HAHUE B
coctaBe akTHBOB DOHJA 33a]J0JDKEHHOCTH (HAapUMeEp, JAOTOBOPHI KYIUIH-NPOJaKH aKTUBOB) U TIOTAIICHHE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAaMH B COOTBETCTBHUHM C TpaduKOM, TO MoJ OOIMM 00BEMOM
00513aTeJILCTB KOHTPAreHTa MOHUMAETCs BCSl HETIOraleHHast CyMMa JI0JITa, 8 CPOK MCUUCIISIETCs] 0 HanboJee
paHHEH aTe MmorameHus Takoro J0ira, yCTaHOBICHHOU JOTOBOPOM.

3. Ouenka aktuoB. Cayuaii gedodrra.
21J'I$[ BCEX KJIACCOB AKTHUBOB, HaXOJANIUXCSI B COCTOAHHU )qu)onTa, CHpaBe}IHI/IBaH CTOUMOCTH
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

N
Py
PViey = ZW * (1 —PD(Dn) = LGD)
n=

rae
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PV4ey — clipaBemsnBast CTOMMOCTE 06ECIIEHEHHOTO aKTHBA (00S3aTeIbCTBA);

N - KOJIMYeCTBO AEHEKHBIX MOTOKOB JI0 IATHI MMOTAIICHUS aKTHBA (00513aTEILCTBA), HAUMHAS C NAThI
onpenenenust CUA;

P, - cyMMa n-oro 1eHe)HOTO MoTOKa (TIPOIEHTH ¥ OCHOBHAS CyMMa);

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

D

" . KoNMYECTBO AHEH OT IAThI ompenenenuss CHA 1mo natel n-oro JeHEKHOro mortoka. s

MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dp mpuHMMaetcs 1 1eHb, €ciim MOTHBHPOBAHHBIM
CYXKJICHUEM HE yCTAHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHOMN 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSTHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KadecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAHOBJICH HHOI CPOK.

I'n¢f) - Oe3puckoBas CTaBka IMCKOHTHPOBAHMSA B IPOLEHTaX ToAoBbIX. Jlus poccuickux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOUMOCTH €  y4eTOM  CpOKa  JI0  IOTralleHUus  COOTBETCTBYIOIIEro  IuIaTeXka P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. Jljs
3aJI0JDKEHHOCTH CO CpPOKOM JI0 TMOramieHus, He IpeBBIIIAOMUM | KaJeHJapHBIH [eHb — CTaBKa
RUSFAR.JIins MHOCTpaHHBIX KOHTPAareHTOB HCIONB3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(onTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenue D(n) nHe# MOKET 0Ka3aThCsl B COCTOSHUH 1e(OTa, TIOPSIOK ONPEACICHUS KOTOPO# yCTaHOBJICH B
HACTOSIIIEM ITPUIIOKeHNH. 11 akTHBOB B cirydae fedonra 3HaYeHHe nokasarens PD nmpuHIMaeTcs paBHbIM
100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOKET OBITH MMOTEPsIHA B Cliydae Ae(osITa KOHTpareHTa.

B ciydae BbIXOJa JeOMTOPOB/KOHTPAreHTOB/IMHUTCHTOB/3aEMIIUKOB M3 COCTOSHHS Jedoira
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a[0JDKCHHOCTU
oIpeziesIsieTcs B COOTBETCTBHU ¢ pasjeiioM «2. Onenka aktuBoB. ObeciieHeHne 6e3 nedonray.

IIpu 3TOM 1O KOHTpAreHTaM, B OTHOIICHUU KOTOPHIX BEIUYMHA KPEIUTHBIX YOBITKOB pacCUMTaHA
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (paKTHUCCKOW MPOCPOUYKU 00S3aTEIBCTB HCMONB3YIOTCS «KoadduiueHTor
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOECIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI 0€3
MPU3HAKOB OOCCIICHEHWs), PACCUUTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOIICH
komranuu 3a 2018-2024rr.».

- mpu HammIuH (HAKTUIECKOH MPOCPOYKH 00s3aTeNnbCTB  Hcob3yioTes  «KoadduumenTsr
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoid mpocpouke (oOecueHeHne 0Oe3 pedonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIIOTE OLIEHHUBAIOTCS CIEAVIOUINM
obpazom:

LGD 1o o00s3aTenscTBaM IO IIEHHBIM _OyMaraM KOHTPAreHTOB OMNPEAENSIETCS B COOTBETCTBHUM C
TpeOOBAHUIMM MOIIYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIFOTE, B TOM YHUCJIE IO BBIIJIATE KYIOHOB M
JIMBUJIECHJIOB, B OTHOIIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha CYETE HOMMHAILHOIO
Jlep)KaHusl Cclelladu3upOBaHHOro JienosuTapus, oTkpeitoro B HKO AO HPJI, ¥ o KOTOpPBHIM BblILIAaTa HE
MOET OBLITh MPOM3BEAEHA B PYOJISIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOAATENLCTBOM PD, ¢ maThl
[IPU3HAHUS B MMYIIESCTBE HACBOI0 MHBECTHUIMOHHOrO (hOHIAA MPU3HAKTCS HAXOMSIIMMHUCS B COCTOSHUHU
nedoura, LGD mo stuM o6s13aTenscTBaM npuHuMaeTcs: paBHeIM 100%.

- O0s3aTEILCTBA, B TOM YHCIIE 10 BEILIATE KYIIOHOB M JUBU/ICH/IOB, B OTHOIICHNH IICHHLIX OyMar, XpaHEeHUE
KOTODBIX OCYIIECTBISETCS Ha CYETE HOMHUHAJBHOIO JAEPyKaHUs CIENUATN3MPOBAHHOIO JCIIO3UTAPHs,
otkpeiToro B HKO AO HP/I, 1 BeImaTa 1o KOTOPBIM MOYKET OBITh POU3BEAEHA B PYOIISIX B COOTBETCTBUHU
C JEHWCTBYIOIIMM 3aKOHOJATEIbCTBOM PP, ¢ maThl mpu3HAHHSA B MMYIIECTBE IASBOr0 MHBECTHUIIMOHHOIO
donma ounenuBarTcs B 00meM mopsake, ycraHoBiaeHHoM ITICYA TTHM®, npu 3TOM ¢ aaThl HACTYILUICHHUS
nedonra cornacHo [ICYA TTM D LGD o stiM 06s3aTeabcTBaM npuauMaercs paBHeiM 100%. B ciyuae ecinu
IpsIMO WM KOCBEHHO cTajia HaOJrojgaeMa MM AOCTYHHA MH(OpMAIMsS O TOM, Y4TO 00s3aTeancTBa OYIyT
[IOTallIeHbI B OIPEAEACHHBIN CPOK, B TOM YKCIIE B PYOJISX B CYMME, SKBUBAJIEHTHON CTOMMOCTH 00SI3aTEILCTB
B MHOCTPAHHON BaJlOTE, CPOK HACTYILICHUS Je(oaTa MOXKET ObITh M3MEHEH (YBEIWYEH WM YMEHBIIEH B
COOTBETCTBHHU C MOJYYEHHOW MH(POpMALMEN) HA OCHOBAHUK SKCHEPTHOrO (MOTHMBHPOBAHHOIO) CYIKICHUS
YpaBasronieii KOMIaHNM.

O06s3aTeNbLCTBA, B TOM YKCIIE 10 BRILIATE KYIOHOB M JMBUICHIOB, B OTHOIIEHUH IICHHBLIX OyMar, XpaHeHue
KOTODBIX OCVIIECTBIISICTCS HA CYETE HOMMHAILHOIO JEpP)KAHMS CICHHMAIU3MPOBAHHOIO JCIO3UTAPHSL,

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar
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OTKDBITOro B MHBIX Aeno3urapusx, kpome HKO AO HPJI, oneHnBaroTcs B 001IEM ITOPSAKE, YCTAHOBIEHHOM
TICYHA TTM®. C paTsl, KOraa OpsiMO WJIM KOCBEHHO CTaja Ha0JIroaeMa WK JOCTYHHA MH(GOPMALUI O TOM,
yTo 00s13aTENLCTBA HEe OYAYT MOraleHbl B pe3yabTaTe cOObITHH, YKazaHHbIX B I1. 1.1, [Tpumoxenns 1 Takue
00s3aTenbpCTBA NIPU3HAKOTCS Haxoadmumucs B coctosHuu aedonara 1 LGD mo stuMm 00sA3aTenbCTBAM
npuauMaercss paBHbIM _100% (pemrenue odopMiasieTcsl 3KCIEPTHBIM (MOTUBHUPOBAHHBIM) CY)KIEHUEM
YpaBagroniei KOMIIAHUHN).

4. Merton ydera KPEAWTHBIX PUCKOB, IIYTEM OLEHKH CIIPABEAIMBON CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOAHHIO Ha JIaTy, HE PaHEee BOZHUKHOBEHUS COOBITHSA, BEAYIIET0 K 0OECIICHEHNUIO.

[IpumeHeHne oTdera OLEHIIMKA, COOTBETCTBYIomero TpeboanmsM DenepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OoHIaX", MPUHATHIX B COOTBETCTBHH C HIM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y u
Hacrosmux IIpaBun ompenenenus CUA, nng neneill omnpeneneHusl ClpaBeIMBON CTOMMOCTH C y4eTOM
obeclieHeHHsI BO3MOJKHO ISl BCEX aKTHBOB, & TaK K€ JUIsl IPOCPOYEHHOMN 1eOMTOPCKOM 3aJ0JDKEHHOCTH.

3. HOpﬂllOK onpeaejaeHusi BeJIMYUHbI KPEAUTHDBIX yﬁbITKOB

Jns neneil KOppEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YHpaBisiolias KOMIaHUs
UCTIONB3YeT ciexytomue mnoaxoasl k ompeneneHuio PD, LGD u BenmuumHBI KpeAWTHBIX yOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeeneHHbIM B 1. 2 paszaena |11 zactosmux [Ipasuin):

— Ha ocHoBaHMHU ITyOJIMYHBIX CTaTHCTHYECKUX AAHHBIX 1O BeposTHocTsaM aedonta (PD) n
notepsim B ciryuae aedonrta (LGD) oxHOro us pedTHHroBbIX areHTcTB Moody’s Investors
Service!’, Amamurrueckoe Kpenurnoe PeliturroBoe ArentctBo (AKPA), Peiftmarosoe
arentcTBo RAEX («Qkcnept PAy), Fitch Ratings, S&P Global Ratings, my6mikyembIx Ha
CaliTe COOTBETCTBYIOIIEIO PEUTUHIOBOIO arcHTCTBA B COCTAaBE €XeromHoro ordera. Ilo
KOHTpareHTam, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHUI PEUTHHT Y IpaBiIsioniell KOMITaHHH,
UCTIONIB3YIOTCS MyOJIMUHbIE CTATUCTUYECKHE AaHHbBIE 10 BeposiTHOCTIM aedonta (PD) u
notepsM B caydae aedonra (LGD) peiitunrosoro arenrcrea Moody’s Investors Service
(a Taxxke JpYrux peHTHHTOBBIX AareHTCTB B MOpSAAKE YMCHBIICHHS IPUOpUTETa
Anamntnaeckoe KpenntHoe PeittunaroBoe ArentctBo (AKPA), PelitnaroBoe areHTCTBO
RAEX («39kcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, HamUuMe y POCCHHCKOrO KOHTPAreHTa PEHTHHra MHOCTPAHHOTO PEUTHHIOBOrO areHTCTBA HE
MPUHUMAETCS B pacdyeT U pacCMaTPHUBAETCs, KaK OTCYTCTBHE pedTuHra. Jns onpenenenus PD ucnons3yercs
CIEYIOUNHA TOJXO0M:
a) Hcmonpsyetrcs 3HaueHuss PD poccuiickoro peiituaroBoro arearctBa AO «Okcmept PA» depes
COIIOCTaBJICHUE PEUTUHIOB POCCUNMCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTHHra OJJHOTO U3 POCCUHUCKUX PEUTHHIOBBIX ar€HTCTB MPUMEHSETCS
3HayeHne PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) Jedonita MO PEUTHHTOBBIM KaTETOPHUSM HAIMOHAIBLHON
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHIa, KPOME CTPYKTYPHBIX
obyranuii ¥ THCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHHUY, B COCTaBe 0TYETA 00 HCTOPUUECKUX JAHHBIX
00 ypoBHSX iedonTa Mo peHTHHIOBBIM KaTErOPHAIM MPUMEHIEMBIX PEHTHHTOBBIX MIKAJ 110 UTOTaM IIOJIHOTO
KaJleHIapHoro  rojxa, Hambonee  Ommskoro k  gare  ompemeneHus  CYA..  Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciiyuyae HaJIU4YUsl Y KOHTpareHTa
HECKOJIbKUX PEHTHHIOB, IIPHCBOEHHBIX Pa3HBIMH POCCHMCKUMH PEHTHHIOBBIMHU areHTCTBaMH, BHIOMpaETCs
HAaUMEHBIIUNA PEUTUHT U3 aKTYaJbHBIX U COOTHOCUTCS ¢ peUTHHroM AO «Jkcnept PA» B cooTBeTCTBHM C
Tabnumeit cooTBETCTBUS KA PeUTHHrOB B 1. 5 [Tpmnoxkenus 4. «MeToauKka OIEHKH KPEIUTHOTO PHCKa
KOHTpareHTa». B ciydae HeoOXoauMocTu mpoBectu conoctasienue peirnaro OO0 "HKP" u OO0 "HPA"
¢ peiituaramu AO «3JkcniepT PA» ncmonb3yercst Tabauia cormocTaBISHUsT PEUTHHTOBBIX IKAJT POCCHICKUX
KPeINTHBIX PEHTHHIOBBIX areHTCTB, YyKazaHHOH B WHbopmammonHoMm coobmennn banka Poccun
«H(bOpMaHA O CONOCTABICHUH PEHTHHTOBBIX IMIKAJ POCCHMCKUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY,
HanOonee Omm3koro k mare ompeneneHus CYA.. [lns orobpanHoro peiitmHra or AO «Okcnept PA»
BBIOMpaeTCs COOTBETCTBYIOIee 3HaueHne PD o tabnuue 8 s cpoka 1 ro.
JLJ1s KpyTIHBIX KOHTPAreHTOB B CIIy4ae OTCYTCTBUSI pEHTHHIA OJHOTO U3 POCCUUCKUX PEHTUHTOBBIX areHTCTB,
HE OTHOCSIIMXCS K MPEANPUATHIM Majloro M cpenHero OusHeca (BeIpydka 4 miupxa py0. u Gonee B rox),

Y Metounuk manubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpacda 1 — Ha ropuzonTe 1 rox.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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MPUMEHSIETCS CpeIHsIs BEpOsITHOCTH edonta Jutst Speculative Grade ot arenrcrsa Moody’s Ha OCHOBaHHHM
JICWCTBYIOILIETO OTYETA TI0 €KEr0HOMY MCCIIEIOBAaHUIO KOpIopaTHBHBIX AedoaroB (Annual default study) ¢
NpHMEHEHHEM COOTBETCTBHUsI YpOBHeW peiitunro, Tabnuia Average cumulative issuer-weighted global
default rates by alphanumeric rating, ». Beioupaercs 3Hauenue PD s cpoka 1 roa. HoBeie oTueTs
oT arentctBa Moody’s IPUMEHSIOTCS NIPU YCJIOBUM HAalpaBieHHs Y PaBISIONICH KOMIIaHWEH NHuchMa B
Crnennanu3upoBaHHBIE IETO3UTAPHH C TIOATBEP)KICHUEM BO3MOKHOCTH JJOCTYIA K YKa3aHHOMY OTHUETY.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comoctaBieHIie peHTHHTOB POCCHICKAX PEHTHHTOBEIX ar€HTCTB.
3nagenne LGD ompenenseTcs Ha OCHOBAaHHM aKTyalbHBIX IMYOJIMYHBIX TOCTYIHBIX JAaHHBIX U3 OTYeTa
peiitnaroBOrO areutcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIMOpATHBHBIX nedonros (Annual
default study) TaGmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE 1 oA B COOTBETCTBUU C MPUHAUIEKHOCTHIO COMIOCTABICHHOTO PEHTHHIa KOHTPAreHTa K IpyImmne
PEUTUHTOB, 111 KOTOPBIX OIpesenseTcs recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peiTHHra OJHOTO W3 POCCHUHCKUX PEHTHHIOBBIX areHTCTB uepes
COTIOCTaBJIEHUE PEUTHHIOB B COOTBETCTBHHU ¢ Tabauliel cooTBETCTBUS KA peUTHHIOB B 11. 5 IpunoskeHust
4. «MeToaMKa OLIEHKH KPEAUTHOIO pUCKa KOHTpAareHTa» ONpeleNnseTcsl peHTHHT peHTUHIOBOIO areHTCTBa
Moody’s. Ilpu 3TOM B ciydae HAIHYHS HECKOJNBKHX PEHTHHTOB, MPUCBOCHHBIX PA3HBIMH POCCHUCKUMHE
PEHTHHTOBBIMH arcHTCTBAMH, BBIOMpAaeTCSd HAWMEHBIINH PEWTHHT W3 aKTyaldbHBIX M COOTHOCHTCS C
peiituarom arentctBa Moody’s. B ciydae HeoOxomuMmocTu mpoBecTH comocrtaBierue peituaros OO0
"HKP" u OO0 "HPA" ¢ peiitiarom arearctsa Moody’s, comocTaBIeHUe OCYIIECTRISETCS Yepe3 PeUTHHT U
AO «Oxcmept PA» ¢ uCmonp30BaHMEM TaOIUIBI COMOCTABICHHUS PEHTHHTOBBIX MIKAJl POCCHICKHUX
KPEOUTHBIX PEHTHHIOBBIX AareHTCTB, YyKa3aHHOW B IHdopmammonHoMm coobmenun banka Poccun
«VlHpopManus 0 CONOCTaBIEHUH PEUTHHIOBBIX LKA POCCUHCKHUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY,
Hanbonee Onm3koro k pare ompeneneHuss CUA. Hanuuwe y KOHTpareHTa peiTHHra HMHOCTPaHHOTO
PEUTHHTOBOIO areHTCTBA He MPUHUMAETCS B pacueT U pacCMaTPHUBAETCs, KaK OTCYTCTBHE PEHTHHTA.

JI71s1 KpyIHBIX KOHTPAreHTOB B CIy4ae OTCYTCTBUS PEUTUHIA OJHOTO U3 POCCUMCKUX PEUTUHIOBBIX

areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJloro U cpeaHero OusHeca (Bopyuka 4 Mip pyo. u

Goree B o), MpUMEHsIETCS 3HaUEHKE recovery rates ms Speculative Grade.

— Ha ocHOBaHHH COOCTBEHHBIX Ha6J'I}O,I[a€MLIX CTaTUCTUYCCKUX NaHHBIX, MOATBCPIKAAOIIUX
CTCIICHBb O6CCH€HGHI/IH (BGJ'II/I‘II/IHBI KPEAUTHBIX y6BITKOB), B 3aBUCUMOCTH OT CpOKa
MIPOCPOYKH, KPCAUTHOTO Ka4YCCTBAa KOHTPAreHTa U OXUAACMbIX K IMOJYYCHUIO JCHCKHBIX
IIOTOKOB.

4.H0pﬂ)_’l0R onpeaejJeHuss BEJIUYUHbI KPEIUTHBIX yﬁblTKOB HA OCHOBEe COOCTBEHHOI
CTAaTUCTUKU YHpaBJmmmeﬁ KOMIIaHUHU

B cBoux pacyerax Ympapisiomas KOMIAHUs TPHIEPKUBACTCS CIEIYIOMINX OOIENPU3HAHHBIX
MPHUHIHUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHcTHYecKask nH(popManus T0HKHA OBITh PENPE3CHTATUBHOM JUIS KJIACCOB KPEIUTHBIX
TpeboBaHui1 (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUH KOTOPBIX OyIyT MPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacdeT KOX((QHUINEHTOB KPEIUTHBIX YOBITKOB BKIFOYAeT B ceOsl BEPOSATHOCTH Aedonra
(PD) u ypoBens noteps nipu aedonre (LGD) u 1omkeH OCHOBBIBATHCS HA TEPHOAE HAOIIOACHHUH, KOTOPHIH
OXBaThIBACT KAK MUHHUMYM OJIMH TTOJIHBII LIUKII IEJIOBOI aKTHBHOCTH;

— ornpezessemMble Y NpaBIsOIeil KOMIaHHEH 3HA4YeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBAThH (PAKTHYECKOH YACTOTE pEayM30BaHHBIX 1(ONITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUECHUS
YpOBHSI TOTeph Tpu nedoiite, ompenenseMble Ynpabistomeid KommaHnuei, DODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEeaJIbHBIX MOTEPh MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe NOJy4eHHBIX pAacdyeToB, YIPABIAIOMIas KOMIIAHHS paclpeaessieT (paHXHpyerT)
J1eOMTOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IPOCPOUEHHOM 33/10JDKEHHOCTH.

PyKkoBOJCTBYSICH BbINIEYKa3aHHBIMU NPUHINTAMH, YTIPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpPMaIK, HEoOXOoAMMOH st pacuera Kod(QQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BepostHocTu nedouta (PD) u ypoHs noteps npu nedosnre (LGD).

Pacuer k03(h(pUINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKAAIOIIUX CTENeHb OOECIIEHEHUs, B 3aBUCHMOCTH OT CPOKa MPOCPOUYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OJKHJIAEMBIX CPOKOB IOJYYEHHs JACHEKHBIX MMOTOKOB, HCIOJB3Yys MAaTPUUHBII
METO]I TPYIIUPOBKH KOHTPAr€HTOB 0 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHTOB, pa3paboTaHHbIN
Yhpapnsmomed KOMIAaHHEH Ha OCHOBAaHMM HMCIOIIMXCS Yy HEEe CTaTUCTHYECKHMX MaHHbIX. OOmas
COBOKYIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYHNbl KOHTPAreHTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:
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KOHTpareHT obpa3oBaH Oojee 3-X JieT Ha3ax M ycraBHbIM Kanurtan 6osee 100 ThIC. pyoO.

(0THOBpEMEHHOE BBHITIOJTHEHUE YCIIOBH);
KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Tic.

pyo.;

— ¢usnueckue ymna u UIIL.

Uctopruueckre kKo3(D(UIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWsS) PAaCCUUTHIBAIOTCS ITyTeM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IT0 Ka)XXJON IPyIIle KOHTPAr€HTOB JOCTUTLIYI0 COOTBETCTBYIOMIECH
TpYIIBI IPOCPOUKH, Ha OOIIY 0 CyMMY 3aJ0JDKEHHOCTH 1O BCeM KOHTpareHTaMm. [Ipu aTom Ympasistronias

KOMITaHHS HCIIONIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUS IPUMEHUTEIBHO K KJKIAOH IPYIIE IPOCPOUKH:

Y- o(KpeauTHbIe YOBITKH 110 { TPyIIe KOHTPAareHTOB IIPYU CPOKe MPOCPOYKH OT 1 10 n JHel)

Y.(06'beM MPOCPOYEHHOM 3310/ DKEHHOCTH 110 BCEM KOHTpPareHTaMm)

KoahQHUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKOm
IPOCPOUKH (AKTHBEI 0€3 IPU3HAKOB OOECIIEHEHH s ), PACCUMTAHHEIE HA OCHOBAHUU CTATUCTUYECKUX JaHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.8;

I'pynmna 1e0UTOpOB/ KOHTPAreHTOB Kpenurnbie yobitku (PD*LGD)
Jleburop/koHTpareHT oOpa3oBaH OoJiee 3-X JIeT Ha3al ¥ yCTaBHBIN

23,62%
karnurtain 0osee win paseH 100 Toic. pyO. (0OHOBPEMEHHOE BHIINOJIHEHHE
YCIIOBHIA)
JleOurop/KoHTpareHT 00pa3oBaH MEHee 3-X JIeT Ha3a/( W/WIIH YCTaBHBIH 24,82%
karutan meHee 100 Tbic. pyo.

0

Dusnueckue nuna u UIT 24,67%

KoaddunmeHtsl KpeTUTHBIX YOBITKOB MpH (hakTHYeCKoil mpocpouke (obecueHenue 6e3 nedonra),
ACCUMTAHHBIE HA OCHOBAaHUH CTATHCTUYECKUX JaHHBIX YIIpaBIsIONIeld KOMIIAHUH 32 2018-2024rr.19;

*
Kpenurhsle y6I>ITKVI/[ (PD*LGD), KpenutHsle yOBITKH T p—
TIPY IPOCPOYCHHON (PD*LGD) nipu cpoke
N . (PD*LGD) npu cpoke
3a10JpKeHHOCTH OT 1 10 30 nHel MIPOCPOUCHHOM .
I'pyrma KOHTPareHToB MIPOCPOYCHHON
3a/I0JDKEHHOCTH
ot 31 10 60 xeii 3aJJOJDKEHHOCTH 0T 61 110
90 nuei
KonrparenT obpa3osan 6omee
3-X JIeT Ha3aja ¥ YCTaBHBIHA 23.62% 26,26% 26,64%
karnurtan 0onee win pasen100
ThIC. py0. (OJJTHOBpEMEHHOE
BEIIIOJIHEHHE YCIIOBHIA)
Konrparent obpa3oBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3aj W/WIH yCTaBHBII
karurtan meHee 100 Tbic. pyo.
24,67% 30,23% 31,49%
®uznueckue numa u UIT

Koa¢¢unneHTsl KpenuTHBIX YOBITKOB JJisi ciiydas Jedoinra,
CTaTHCTHYECKUX AaHHBIX Y1

asJistronieil komnanuu 3a 2018-2024 rr.:

pacCUMTaHHBIE Ha OCHOBAaHUU

KpenutHble yOBITKH Kpenutable yOBITKH
(LGD) nipu cpoke (LGD) mipu cpoke Kpenutusie yositku (LGD) mpu cpoke
I'pymnma KoHTpareHToB MIPOCPOYCHHOM MIPOCPOYCHHOM MIPOCPOYCHHOH 3aJI0JHKEHHOCTH CBBIIIIE
3aJI0JDKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHeit
1o 180 gueit 110 365 nueit
KonrparenT o6pa3sopan 6oinee 3-
X JIeT Ha3aJ U YCTaBHBIN 27.19% 27.63% 27.71%
karmurtan 0onee win pasen100
ThIC. py0. (OJJHOBpPEMEHHOE
BBINOJHEHHE YCIOBHI)
§0HTpaFeHT obpa3oBaH MeHee 29.77% 30.20% 33.33%
-X JIET Ha3aJ{ W/WIN yCTaBHBIN
karurtan meHee 100 Tbic. pyo.
® 32,23% 33,96% 38,96%
n3nueckue nuua u UIT

8 Ecm CTOPOHOM 10 TOTOBOPY SBIAIOTCS [Ba M Ooliee KOHTPAreHTOB, MOMAJAIONINE B pa3HbIC IPYIIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPArGHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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OCHOBBIBasICh Ha MMEIOIIMXCSI CTATUCTUYECKUX JAHHBIX, YIIPABIAIOIIAs KOMIAHUS yCTAaHOBUIIA,
4TO B ClIydae, €ClIU 3aJ0JDKEHHOCTh HE BO3BpallleHa B CPOK TPU KaJEHIAPHBIX r0Jia, TO BEPOATHEE BCETrO
Taxas 3a/I0JDKEHHOCTh He OyneT Bo3BpalleHa W B 0Oojiee MO3JHHH CPOK W BEPOSITHOCTH €€ BO3BpaTa 0e3
JIOTIOJTHUTENBHBIX BJIOKEHHM MO B3BICKAHMIO - MUHMMajibHa. [Ind Takod 3al0JIKEHHOCTU KpPEIUTHBIE
yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.

KoadummeHTs KpemIuTHBIX YOBITKOB TOJIEKAT IEPEecMOTPY YTPaBIAIOMEH KOMITaHHUCH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaox ompenejieHHsl peTHHIa KOHTPareHTa

Hacrosmuii mopsimok CIyXXHT I OLEHKH KPEAWTHOTO pHUCKAa KOHTPAreHTa, MO KOTOPBIM
VYnpasnsromas KOMIaHUS ONpeeNuiIa peUTHHT. B kauecTBe peTHHra KOHTpareHTa UCTIONb3yeTCs:

— aKTyaJbHblE Ha JaTy OLIEHKM pPEHTUHTH IPUCBOCHHBIE KOHTPAreHTY KpPEAUTHBIMU
pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH 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 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTtpennss
Peii 3 Moody's S&P Fitch peiiTUHrOBast
eifiTHHrOBas AKPA KCnepT wozens VK
rpynna PA
MexayHapoanasi mKkajia
Baal BBB+ BBB+ BBB+
Peiirunrosas | A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TUAA% Bal BB+ BB+ BB+
ruAA
. AA-(RU)
PeliTunronas
rpymma |l
A+(RU), ruAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituarosas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— €cIM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHMHIOBBIX areHTCTB Ha AATy
OLIGHKH, TO OIIEHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA 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
pexxe 1 pasza B TOA, WM B CIIy4ae MOSIBICHIS MH(DOPMAITNH O 3HAYUTEIHHOM yXYIIICHUH
(MHAHCOBOTO TMOJIOXKEHMS KOHTpareHTa. CBemeHHMs O BHYTpPEHHEM peHTHHTE,
IIPUCBOCHHOM KaX/I0My KOHTpareHTy-3aeMIIUKY, MIPEIOCTABIISIOTCS B
Crenai3upOBaHHBIN ICMO3UTAPUN HE TO3HEee AAThl Hadala MPUMEHEHUS HACTOSIINX
[paBu, a Takxe exxeroHo He no3aHee 31 nekadps kaxoro roja. B cimydae nepecmorpa
BHYTPEHHEIO PEHTUHIa, CBEJCHHA O HEM NpeAoCTaBisAtoTcs B Crenuaau3upOBAHHBIN
Jeno3utapuii He nosaHee 1 pabouero aHs. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEACHUS O BHYTpEHHEM pelTHHre mnpegocTaBisiorcs CrHenuanu3upoBaHHOMY
JICTIO3UTApHIO He 1o3/iHee | paboyero IHs ¢ 1aThl IPU3HAHKS B COCTaBE aKTHBOB 3aliMa 1
MHOTO aHAJIOTMYHOI'0 MHCTPYMEHTA.
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[Ipn nepBOHayaJIbHOM TNpPH3HAHUM 3aliMa, aHaIM3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKA |
MPUCBOCHUE BHYTPEHHETO PEHTHHIA IPOBOJUTCA HA OCHOBAHUU MOCIEAHEN JOCTYITHOW HA MOMEHT aHaK3a
OyXrajrepckol OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XErOJAHOrO IEpecMOTPa/OATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPONU3BOJUTCS HA OCHOBAHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus MHpOpMAnMM O 3HAYUTENBHOM YXYIIICHHH (DHHAHCOBOTO ITOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTECS HAa OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun peHTUHIra KOHTPareHTa HAa OCHOBE BHYTPEHHEW PpEWTHHIOBOM MOJENU
Ynpapnsrome KOMIIaHAH, TPUMEHSIOTCS CIIEIYIOIINE MIPaBuiIa:

— I JIeNO3UTOB M CPEICTB, pPa3MELICHHBIX Ha OaHKOBCKMX CueTaX B KPEIUTHOU
OpraHM3aliM, HCIIOJIb3YEeTCA/ONMPEAETIICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHu3aIuy;

— U1 3aliMOB M QHAJOTHMYHBIX HHCTPYMEHTOB, HCIOJb3YETCs/ONpeaenseTcs peidTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYMTENs, NPH YCIOBUU HAIMYMs IO JOTOBOPY
NIPEAOCTaBICHNUST 3aliMa IOpPYYHTENbcTBA. [IpH 3TOM OIGHKa KPEAWTHOTO pHCKa
3aEMIIHUKOB U MOPYYUTEICH ITPOU3BOIANUTCS COBOKYITHO B OTHOIICHHH KaXKJIOTO JOTOBOpPa
3aiiMa WM AaHAIOTMYHOTO AakKTHWBA, BBUAY TOTO, YTO IIPM HEHWCIOJHCHHH WIN
HEHAJJICKAIIEeM  WCIONHEHWW  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00513aTeNbCTBA TOPYYHUTENb U JOJDKHUK OTBEYAIOT IEPE] KPEIUTOPOM COMHIAPHO (B CHILY
cT. 363 'K PO 1 ycnoBuii 3aKiI0YeHHBIX TOTOBOPOB 3aiiMa). [lopyanTens oTBeuaeT nepen
KPEIUTOPOM B TOM ke 00beMe, Kak M JOJDKHUK, BKIIF0Yask YIUIaTy POLEHTOB, BO3MEIICHHE
CyIEeOHBIX M3AEPIKEK 10 B3BICKAHHIO JIOJTra M JPYTHMX YOBITKOB KPEIUTOPA, BhI3BAHHBIX
HEHCIOJHEHUEM WJIM HEHaJUIE)KAIIUM HCIIOJTHEHUEM 00s13aTeNIbCTBA TOJDKHUKOM.

Taxum o0Opa3omM, B cilydae, €ClIM B OTHOLICHUM 3a€MINUKA, IOPYUUTeNs YIpaBisironieil
KOMIIaHHWEel NpPUCBOEHBI BHYTPEHHHE PpEHTHHIM pa3HOTOo YpOBHSA, TO B IEJX
KOPPEKTUPOBKH CIIPABEIMBOIl CTOMMOCTH AaKTUBOB Ha KPEAUTHBI PHUCK KOHTpareHra
CJIeyeT NMPUMEHATh HANMEHBIINH U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHTa.

[MopyuunTenbcTBa GPU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETI O peﬁTnHra 3aeMIIIUKOB

PelituHroBass Monens HeoOXoauMa [UIS ONpENENCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHErO PEUTHHra, ¢ LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cornacHo myHKTY 13 Hactosmux [IpaBum).

BXomHBIMHM TaHHBIMH PEHTHHTOBOM MOJIEIH SIBJISIIOTCS OTIPEIeICHHBIE XapaKTEPUCTHKN KOMIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPHOPAaTHBHBIX KOMIIAHUH TaK)K€ YUUTHIBAET BIMSHHUE CTPAHOBOTO M OTPAciIeBOro puckoB. KoppekTuposka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOW3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIWUTHOTO KIMMaTa CTPaHbl U
CTETIeHN 3aBUCHMOCTH OM3HEca PEHTHHIYEMOH KOMITaHMM OT CTPaHOBBEIX pHCKOB. OTpacineBas criennpuxa
KOPIOPAaTUBHON KOMITAHUH YYUTHIBAETCS B PEHTHHIOBOIM MOJIEIIH KaK B BHJIE OTAEIBLHOTO ITOKA3aTels, TaK 1
Ha OCHOBE 3KCIIEPTHOTO aHAJIHM3a C yYeTOM 3HAYMMOCTH TeX MIIH WHBIX CTaTEH OTYETHOCTH XapaKTEPHBIX JIIIs
pa3nnuHbIX oTpacieil. Takke IPOBOANUTCS OleHKA CeM()UIESCKHUX JJIS OTPACIIH TIOKa3aTelel AeITeNbHOCTH
KOMITaHHH.

OO6mras Tabsmna (GakTOpoB M BECOB MPEICTAaBICHA HIKE:

Bec nokasarens
Bec noarpymimel B
Ioarpymnma dakTopoB Iokazarenu B UTOTOBOM
HUTOTOBOM Oaiiie
Oasure
CrtpanoBbie pakTopsl (25%)
CrpaHa ¥  OCHOBHBIE  PBIHKH 506
JIESITEIBHOCTH
OrneHka cpes 25% XapakTeprucTUKa SJKOHOMUKH CTPAHBI 10%
Perymsitophas cpena 5%
PediTiar cTpanst 5%
Busnec-daxtops! (30%)
Orenka 10% CrpykTypa BIajeHUs 5%
COOCTBEHHHUKOB BeposiTHOCTE TIOIIepIKKH 5%
20% PeiHOYHBIE NO3ULIUU 4%
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OTtpacneBoil puck 8%
3aBUCUMOCTh oT
Ouenka OusHeca U . 4%
N MOCTABIIMKOB/TIOTpeOUTENCH
KOHKYPCHTHOU CPEIbI 5
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
dunaHCcOBBIC (hakTOpsI (45%)
KayecTBO OTUETHOCTH
6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
U ay/iuTa
Benuunna BeIpyuKu 1,1%
JluHaMuKa OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKazaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
o IToxpeITHE IPOLECHTHBIX MJIATEXKEH 3,4%
Jlonrosas Harpyska 20,2% 2
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIei 0
0 2,7%
JINKBUAHOCTD 6,8% JIMKBUIHOCTH
Koadpdunuent MTHOBEHHOM
Pepru 2,0%
JIUKBUJIHOCTH
OKclepTHas OIGHKAa JWHAMHMKH U 07%
MIEPCICKTHB MIPUOBIIPHOCTH '
CBOOOTHBIN NEHEKHBIN ITOTOK 1,4%
[IpubBLITBLHOCTH 6,8% PenrtabenbHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 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
Y OLIEHUBAETCS 0 ONpeeNIieHHO mkaie, ot 0 1o 120 6amos. OueHka (pakTOpOB MPOU3BOJUTCS ITOCPEICTBOM
MeToAa (PMHAHCOBBIX KO3 PHUIMECHTOB I METOA IKCIIEPTHOTO aHAIN3A.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIE€PEMEHHBIX
(xauecTBeHHBIE (DAKTOPHI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa IOJYYEHHBIX N0 (akropam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =); Xi * Ki, rne

Ki — 3HaueHue i-ro KpuTepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

HeoOxoaumMbIMu MCTOYHMKaMU WHPOPMAIMU JUIA aHaidu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SBIISIFOTCSI:

— OTYETHOCTh, COCTaBJIIEHHAsI B COOTBETCTBHHM C MEXAYHAPOIHBIMH CTaHIapTaMu (pUHAHCOBOH
oryetHoctu (IFRS) w/mnmm oGmenpuasaTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIbHBIM cTaHzaptam (must Poccum — PCBY), nm
yIpaBiIeHYeCcKas OTIETHOCTE;

— MaTrepHaibl CPEeICTB MacCOBOM HH(OpMAIHH;

—  ©XKEeKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH(QOPMaLlMOHHbIH MEMOPaHIYM;

— MarepHaibl peUTHHTOBBIX areHTCTB;

— TpOYME UCTOYHUKH KaueCTBEHHOH MH(pOpMannuy 0 KOMIIAaHHH.

I padusie n 6oHycHbIe 6asubl. [IpH BeIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CyLIECTBEHHBIM 00pa30M HOBJIMSTH Ha IJIATEKECTTOCOOHOCTh M YCTOHYMBOCTh KOMITAHHUH, TaHHBIE
(hakTOpBl B 00s3aTENFHOM MOPSAKE MOJPOOHO OMHMCHIBAIOTCA, M B 3aBHCHMOCTH OT Ba)XHOCTH BIHSHUS
(hakTopa, 3TOMY (hakTOpy mHpHCBamBaercs IITpadHOW MM OOHYCHBIH 0ajl, KOTOPBIH CYMMHUPYETCS C
WTOTOBBIM OQJIJIOM PEUTHHIOBOW MOJIEIIH.

Hcxons w3 kommvectBa HaOpaHHBIX wuTOTOBRIX ©OamioB (TOTAL SCORE), kommanuu
MIPUCBANBACTCS BHYTPEHHUA PEHTHHT (COTIACHO MEXITYHAPOIHOW IIKaJle PEHTHHTOB) B COOTBETCTBUHU CO
cIeMyIoNIel TadIuIeH:
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Wroroserii 6armt BH}’TVP“IHI/H71
peHTHHT
oT 10 (MexayHapoaHas
HIKasa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCcC-

45 0 CC
[Toporossie 3HAYCHHS nokasarenei JeATEeIEHOCTH

KOHTPAareHTa/3aeMIHKa/aeOuTopa s 1eneil IpU3HaHUs aKTHBa 00EeCIICHEHHbIM:

1. OTpuuaTenbHbIi KanmuTan (OTpULATEIbHbIE YUCTHIC aKTUBBI);
2. YOBITKH IT0 UTOT'aM 3aBEPIICHHOT0 (PHHAHCOBOTO r0J1a;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

Peiitunronas

MOJECIIb

OLCHUBACMOI'O

HeoOXoAnMa JJisl  ONpEeAEeHUs] KPEIUTOCIOCOOHOCTH  KPEIUTHBIX

OpraHu3aIfi, IPUCBOCHUS BHYTPEHHETO PEHTHHIA U MOCIEAYIOIIEro pacyeTra KpeIUTHOTO PUCKA, C IIETIBI0
KOPPEKTUPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alHH.
BxoaHBIMY JaHHBIMU PEUTUHIOBON MOJIENH SBIISIOTCS ONPEIEIECHHBIE XapaKTEPUCTUKH KPEUTHON
opranuzanyy ((pUHaHCOBBIE M He(pUHAHCOBBIE), B3BEIICHHBIE NCXOS U3 UX BXKHOCTH. PeliTHroBast Mosiens
TAKXKE YUYUTHIBAET BIMSHUE CTPAHOBOrO pucka. KoppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PUCKOB
MPOU3BOJUTCS HA OCHOBE PEHTHMHIOB KPEJAWTHOTO KJIMMara CTPaHbl M CTENCHHW 3aBHCHUMOCTH OHM3Heca
PEUTUHIyEMON KPEAUTHON OpraHu3aluy OT CTPAHOBBIX PUCKOB.
O6mras Tabsmna (GakTOpoB M BECOB MPEACTABICHA HIDKE:

[oxrpymnma ¢axkropos

Bec noarpymimel B
UTOTOBOM Oaiuie

IToxa3zarenu

Bec nokasareins
B UTOTOBOM

Oasure
Crpanossie dakropst (30%)
CrpaHa ©¥  OCHOBHBIE  PBIHKH 6%
JIeSITEIbHOCTH
XapakTepuCcTHKa IKOHOMHUKH CTPAHbBI
OreHka BIIVSTHUS 0 " o
30% U YpOBCHb pa3BUTUS OaHKOBCKOM 12%
CTPAHOBBIX PUCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
Busnec-daxtops! (30%)
20% | Crpykrypa BiageHns 10%
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Ouenka
BeposiTHOCTH IOIIEPIKKH 10%
COOCTBCHHUKOB
PrIHOYHBIE TO3UIIMHT 4%
Onenka OwsHeca W 0 5
N 10% JuBepcudukaiyst no BugaM OusHeca 3%
KOHKYPCHTHOW CpPEIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KayecTBO OTUETHOCTH
2% KauecTtBo oTUueTHOCTH U ayauTa 2,0%
U ay/iuTa
Knuentckas KOHILIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMU 1.6%
CTOpPOHAMH !
OkcrepTHas ~ OIICHKA  KadecTBa 320
nopTQes aKTHBOB '
KauecTtBo akTHBOB 16% p1 0
[IpocpoueHHast 3a1075KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlojil  pO3HUYHBIX  KpPEOUTOB B 2 4%
KpPEIUTHOM MopTderre '
AKTHBHOCTh Ha PBIHKE [IEHHBIX 2 4%
Oymar '
BonaTuibHOCT ¥ KOHIICHTPALUS 2,0%
CPE/ICTB KIMEHTOB
JuBepcuduxarus HCTOYHHKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeIECTB " 10% KoHueHTpamus no cpo4HoCTH 2,0%
JIUKBUHOCTh Jons MexO6aHKOBCKHX KpPEIWTOB B 05%
00s13aTeNBCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
OkcnepTHasT — OLEHKA  Ka4yecTBa
JlocTaToYHOCTD u 0 P H 3,0%
CTPYKTYpa Kamuraia 6% KannTana
PYKTYP JI0CTaTOYHOCTh KamuTaaa 3,0%
DKcHepTHasi OlEHKa JIUHAMHUKH H 2 4%
IIpuOBLIIBLHOCTH 51 MEPCTIEKTHB MPUOBIBHOCTH '
3¢ GEKTHBHOCTD 6% PenTabebHOCTh aKTHBOB 1,2%
NETENBHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxapIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJUIIE) MPeACTaBIsgeT coboil
OT/EJIBHO B35TOE HANPABJIEHUE UCCIIEAOBAHUS OJTHOTO WIIM HECKOJIBKUX aCleKTOB JIeSTeNIbHOCTH KPEIUTHON
OpraHM3aliy U OLIEHUBAETCS MO orpeeeHHo mkane, ot 0 1o 120 6anos. OueHka GpakTopoB MPOU3BOIUTCS
MOCPECTBOM MeTo/1a (prHAHCOBBIX KO3 (UIIMEHTOB U METO/1a IKCIIEPTHOTO aHaNIN3a.

PeiiTuHrOBas MOJeNb MMEET MOJYJIOrapupMUUECKy0 CHeUH(UKALUI0, TO €CTh 3aBUCHMOCTb
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =3}; Xi * Ki, tine

Ki — 3Hagenwue i-ro Kputepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMH HH(OPMALIWY ISl aHAITN3a KPEIUTHBIX OPraHu3aliii SIBISTIOTCS:
— OTYETHOCTh, COCTaBJICHHAas B COOTBETCTBHM C MEXKJIYHapOJHBIMU CTaHAApTaMH (HHAHCOBOM
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IIpUMeYaHuil. B ciydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJIEHHAsl 10 HAI[MOHAJBbHBIM CTAaHJAApTaM WJIM YIPaBJICHYECKas OTYETHOCTb. It OLEHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHalIbl CPEICTB MaccoBOM HH(popManuy;
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— ©XKEKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH(QOpMalMOHHbIH MEMOPaHIYM;
— MaTepHalibl PEHTHHIOBBIX areHTCTB;
— cnucok adGUIMPOBAaHHBIX JIML, WHPOPMAIUS O CYLNICCTBEHHBIX COOBITHSX, a TaKXkKe Mpoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TOJOBBIE OTYETHI, U MPOYNE UCTOYHUKU KauyeCTBEHHOW MH(POPMAIK O KPEAUTHOI OpraHM3aLiH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (GAKTOPEI B 00SA3aTEIEHOM IMOPSIIKE MOAPOOHO OIMCHIBAIOTCS, H B 3aBUCHMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
HUcxons u3 konnvectBa HabpaHHbIX HTOroBbIX 6aioB (TOTAL SCORE), kpenuTHO# opraHu3aiiu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
creyronien TabIuneit:

HTorossrii 6amt Buyrpenuuit
pEUTHHT
oT 70 (MexayHapoIHas
TITKaJIa)
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 CCccC
46 45 CCcC-
44 0 cC

[loporoBrie 3HAaYeHHUS IMOKa3aTeNed MAEATEIIFHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPeIUTHOM
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO I'0J1a;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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Hpuio:xkenne 5. Buabl 1e0MTOPCKOI 3a10/KEHHOCTH, KOTOPbIE NIPH COOJTI0IEHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONepaAllMOHHAA Je0uTopcKast

3aJ0/IZKEHHOCTDb B TECUYCHHE CPOKA ONCPAINHOHHOI'0 ITUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOI 3210 5KEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKOM UCIOJHEHUSs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HapyLIeHHUs yCJIOBHIA
HCIOJIHEHMSI 00513aTeILCTB
KOHTPareHToM /11
onepanMoHHON Ne0UTOPCKOI
32/10J1KeHHOCTH?C)

Jebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabouux THeW C 1aThl
NpU3HAHUS JeOUTOPCKOM
33I0JDKCHHOCTH

He6HTOpCKa§I 3a0JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIA 06erau1/11/1

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

He6HTOpCKa§I 3a10JIDKCHHOCTD I10

OtcyTcTBHE ITPU3HAKOB

IepeBosia JCHEXHBIX CPENCTB
(IeHBIu B yTH)

obecLieHeHUs

BO3BpaT CpElICTB CO cueTa 3 paGouux aHs
pary P o0ecCIieHEHHS p

opokepa /co cuetra B HKI]

Jlebutopckass  3aJ0JIKCHHOCTb,

BO3HUKIIIAA B peSynLTaTe OTcyTCTBI/Ie HpI/I3HaKOB

3 pabouux AHs

Jleburopckast 3aJ10JDKEHHOCTD TI0
MIOCTOSIHHOM 4acTH apeHJHOU
IUIATEI

Cpoxk norarieHus
3aJJOJDKEHHOCTH HE TPEBHIIIACT
25 pabounx IHEH ¢ HaThl
OKOHYaHUS apCHIHOTO Teproa

10 pabouux qHE#H ¢ 1aThI
HACTYIUIEHHS CPOKA UCTIOTHEHUSI
00513aTeNBCTB, COTTIACHO
yCIIOBHH JI0TOBOPA

Jeburopckas 3a10JDKCHHOCTD 110
NIEPEMEHHON 4YacTH apeHAHOU
mJaTel (HalpuMmep, BO3MEIICHHE
KOMMYHAaJIbHBIX PacXOJ0B, IjIaTa
¢ ToBapooOopoTa)

Cpok norateHus
3aJJOJDKEHHOCTH HE TPEBHIIIACT
25 pabouux JHEH C 1aThl
HAYKCIIEHUS TAKOW JeOUTOPCKOM
3a/10JDKEHHOCTH

10 pabounx qHEN C JATHI
HACTYIUTICHUSI CPOKa MCIIOTHEHHS
00s13aTeILCTB, COTJIACHO
YCJIOBUH A0rOBOpa

HC6I/ITOPCKEIH 3a10JI2KCHHOCTBD I10
Ha4YMCJICHHBIM MNpoleHTaM Ha
OCTaTOK IACHEXKHBIX CPCIACTB Ha
PaCYE€THOM CUETEC

OTcyTCTBUE IPU3HAKOB
00€eCIIEHEHUS

obeclieHeHre IPON3BOTUTCS C
MEePBOTO JHS NPOCPOYKH
00513aTeTECTB OaHKOM

Jeburopckas 3a10J5KEHHOCTD 1O
clenKaM  KyIUIM-TIpojaxu (1o
KOTOpBIM HACTyNHJa HauOoiee
paHHsS Jata pacyeToB), B TOM

qHcie Jebutopckas
3aJ0JDKCHHOCThb, BO3HHKIIAsA B
pesynbraTe nepenadn

€BPOOOIUT AN B oTIaTy

OTcyTCTBUE IPU3HAKOB
o0ecleHEHUST;

Cpok noramenust 1eOUTOPCKOH
3aJI0JDKEHHOCTH He Oonee 15
pabouux JAHEH ¢ AaThHl ee
BO3HMKHOBEHHUS (C YIETOM CpOKa
MIPOJIOHT ALY U
Tepe3aKIIOYeHHII JOTOBOPOB).

3 pabouux AHS

20 Jlnd HeolepalMOHHONW JeOMTOPCKOHM 3al0IDKEHHOCTH ONMYCTHMBIM CPOK HapyIIEHHS YCIOBMIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE TMPEIYCMOTPEH.
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oOnuranuii Mpyu UX pa3MeIeHUN
(B TOM uncIe B cily4yae nepegadu
(YcTynKun) Bcex UMYIIECTBEHHBIX
u WHBIX npas o
€BpOOOIIUTalsIM  POCCHUHCKUM
IOPUANYECKHM JIUIAM)

ABaHCHI (B ToM  uymcie
rapaHTHHHBIH JICTIO3HT),
BBIJJAHHBIC II0 CIAEJIKAM 3a CYET
uMyiuectsa Ponna

OTCyTCTBUE IPU3HAKOB
o0ecLIeHEHNS;

Cpok noramenus JeOUTOPCKOi
3aI0JDKEHHOCTH He Ooiree 15
pabounx gHEH C JaTH ee
BO3HHUKHOBEHHS (C YIE€TOM CpOKa
MPOJIOHTAIMU U
Mepe3aKIIYCHUI JOTOBOPOB).

3 pabounx mHA

Oco0ble ycj10BUs, IPUMeHsieMble ISl OLleHKH U o0eclieHeHusl 1e0UTOPCKOM 3a/10/KEeHHOCTH, He

YKA3aHHOM B Tad/ule Bblle:

— ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh IO aBaHCaM, BbIJAHHBIM Ha OIUIATYy YCIYT CICHUATIU3UPOBAHHOIO

JIETIO3UTApHS, Ay AUTOPCKON OpraHN3aIliy, OIICHINKY, OMPIKe U JIUILY, OCYIICCTBIAIONIEMY BEICHUE
peecTpa BiamenblieB HHBeCTUIMOHHEBIX TaeB [IM® u Ha ommaTy pacxomoB (yCiIyr), CBS3aHHBIX C
JIOBEPUTEIIHHBIM YIIPABICHUEM, OILEHUBAETCS IO HOMHHANY W OOECIICHHBAETCA C YYE€TOM
KpPEIUTHOTO PUCKA B COOTBETCTBUU C MOPSIKOM, YKa3aHHOM B [Ipunoxxenuun 4, mo ucreueHuu 25
pabouux AHEH ¢ JaThl OKOHYAHHUS CPOKA OKA3aHUs YCIIYT, YCTAHOBJICHHON YCIOBUSIMH JOTOBOPA;
JneOuTopckas 3al0JDKEHHOCTh Ympasisitouield kommnanun [IM®, Bo3HMKIIass B pe3yibraTe
HapylIeHUs] TMpaB BJaJebIeB HWHBECTHIIMOHHBIX TIa€B, OILEHUBAETCS 1O HOMHHANY U
00eclIeHUBAeTCsl C y4YeTOM KPEIUTHOTO PHUCKA B COOTBETCTBHHM C TMOPSIKOM, YKa3aHHOM B
[punoxennu 4, o rcTedeHUN 25 paboYnX THEH ¢ TaThl €€ BOSHUKHOBEHUS.

ObecrieHeHNE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOIIOJCHUH

CIICIYIOIINX YCITOBHIA:

— Hanuure 000CHOBAHHOTO OKCIICPTHOT'O (MOTI/IBI/IpOBaHHOl"O) CYKACHUA YHpaBJ'IﬂIOH.Ief/'I KOMIIaHHUHU
O TOM, YTO YBCJIMNYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOralliCHUs Z[€6I/ITOpCKOI71 3aJ0JDKCHHOCTHU HE
ABJACTCA CIICACTBUEM HETATUBHBIX MPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,

—  HaJINYUEC JOKYMCHTAJIbHOT'O MOATBCPKACHUA OT KOHTPArcHTa CpOKOB IMOTAIICHUA 3aI0JDKEHHOCTU

/oxazanust ycayr [TUO.

2166I/ITOpCKa$I 3aJ0JDKCHHOCTSD 110 BO3SMEIICHHUIO HAJIOI'OB U3 6IOI[)KCT8. OIICHMUBACTCA 1O HOMHUHAITY U
HEC 06GCHCHI/IB36TCH HE3aBUCHUMO OT CPOYHOCTH €€ IOTallICHUA. B ClIydac MoJIy4YeHuUs OT HAJIOTOBOT'O OpraHa
pemeHus 00 oTKa3e B OCYHICCTBJICHHH 3a1€Ta (BO3BpaTa) CYMM U3JIMIIHE YIIJIAYEHHOI'O HaJIOora, IPOUCXOAUT
MpCKpaleHue IMpU3HAHUA B II1® ,I[€6PITOpCKOI>'I 3aJ0JDKCHHOCTU I10 BO3MCHICHHWIO CYyMMbI Hajora, B
pa3Mepe, yKa3aHHOM B TAKOM PEIICHUU.
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IIpuioxenue 6. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA

HepequL AKTHUBOB, OIICHUBACMBIX 110 OTUETY OLCHIIUKA:

— Llennsle 6ymaru, Mo KOTOPHIM HEBO3MOXKHO OIPEACINUTH CIIPABEIIINBYIO CTOMMOCTh HHBIM
CIIocoooM;

— Henpuxumoe uMyiecTso;

— IIpaBa apeHab! HEBIXKUMOTO UMYIIIECTBA,;

— [Ipouas mebuTOpCKas 3a0JKEHHOCTh, B Cilydae HaJW4Msl NPHU3HAKOB OOECIEHEHHs U
HEBO3MOXKHOCTHU MHBIX METOJI0B ONPEIEICHUs CIIPAaBEAIUBON CTOMMOCTH.

— [IpenBapuTenbHBIN TOTOBOP HA MPHOOPETCHNE aKTHBA
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IIpuioxenue 7. [lepeyeHb HHAEKCOB, HCMOJIb3YeMbIX B LIeJISIX ONpe/ieIeHHs

CHpaBe}IHHBOﬁ CTOMMOCTH LHCHHBIX 6yMar.

Ilepeuenb HaO/MI0A2eMBbIX U JOCTYIIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)
[My6mmaroe axmmoHepHoe o0mecTBo "CaHKT-
[etepbyprckast 6upxa”

Wunexe Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Tly6nwunoe akioHepHOe 00mecTBO "MockoBckast bup:ka MMBB - PTC";
2) Ily6mmunoe akimonepHoe o6miecTBo "Cankr-IleTepOyprekas Oupska";
3) 3akpsrToe aknmoHepHOe 06mecTBo "CankT-IleTepOyprekas BamorHas Bupxka';
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