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TEPMUHBI U1 OIIPEJEJIEHUS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBIH B HACTOSIIUX IMPABUIAX OIMPEICICHUS
CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsromass KOMIAHUS - OpraHM3allus, CO3/laHHAas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit ®denepanuu M uMerollas JUUEH3UI0 Ha OCYLIECTBIEHUE JCATEIBHOCTU IO YIPaBJICHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMA (DOHOAMH ¥  HETOCYIAapCTBCHHBIMHU
MEHCHOHHBIMU (OHIaMH. YTIPaBIAIOMAs KOMIAHUS JIEHCTBYeT Ha OCHOBAaHWHU IIPABUJI JOBEPUTEIBHOTO
ynpasnenus [TUD.

VHBecTHIMOHHBIN ail — UMEHHasI IIeHHast OyMara, yI0CTOBEPSIOIIAs JOJII0 BIIaJeibla Mast B IpaBe
COOCTBEHHOCTH Ha HMYyIIecTBO, cocramisitomee [P, mpaBo TpeOoBaTh OT yHpaBIAIOMIEH KOMIAHHU
HaJUIeXkallero JoBepurenbHoro ynpasieHus M@, npaBo Ha NoydeHUE ACHEKHOW KOMIIEHCALUU IIPU
MpeKpaleHHH JoroBopa JoBeputenbHoro ynpasieHus [IM® co Bcemu BiaenbliaMy HHBECTUIIMOHHBIX MTaeB
storo [TN® (mpexpamenuu [TUD).

[TpaBusa JOBEPUTENBEHOTO YIIPABICHUS NAaeBbIM HHBECTUIIMOHHBIM (hornom (I1pasuia IV [MTUD) —
YCJOBHS IOTOBOpa JI0BepuTeNbHOro ynpasieHus [IM®, ykazaHHOTO B HACTOALIMX MPaBUJIAX ONpPENeSICHUs
CTOMMOCTH YUCTBIX akTUBOB ITD.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCThIO akTHBOB [IN® (mamee —
aKTHMBBI) U BEIMYMHOW 0053aTEeNbCTB, MOJISKAIINX HCIIOJHEHUIO 332 CUET YKa3aHHBIX aKTHBOB (Jalee —
00s13aTenbcTBa), Ha MOMeHT onpenenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosSImIMH JIOKaNbHBIM akT ynpasistouied xomnanuu [MUO,
yCTaHaBJIMBAIOUIMNA NOPSIOK U cpoku onpeneneHus CYA, B TOM 4ucie NOPAIOK pacdeTa CpeaHErofg0Bon
CUYA TI1®, onpeneneHrs pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
MMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX 11AaeB, ONPEAEIIETCS C yIETOM aJTOPUTMOB OIICHKH,
MPeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpas olpeesnseTcs Ha 0001 JeHb B OPsIKe, YCTAaHOBICHHOM HAacTOSIMIKUMU [IpaBuiamu onpeneneHus
CUHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeneneHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0O0S3aTENBCTB HPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crargaptoM ¢uHancoBod ordetHOocTH (IFRS) 13 "Ouenka crnpaBemnmBoii cTromMocTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparn ot 28 mexadbps 2015 roga Ne 2171 «O BBegeHNNM MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOM
oTyeTHOCTH W Pa3zpscHeHMid MeXIyHApOOHBIX CTaHAAPTOB (MHAHCOBON OTYETHOCTH B JeiicTBHE Ha
teppuropuu Poccuiickoit @enepariiy u 0 Ipu3HAHUH YTPATHBIINMH CHITY HEKOTOPBIX IIPUKA30B (OTAETBHBIX
MOJIOKEHNH Tpuka3oB) MunucTtepcTBa (uHancoB Poccuiickoit ®enepanmum» ¢ ydeToM TpeOOBaHUI
Vkazanus llearpansaoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-Y, Brirouast
napie MC®DO, npuMeHsieMble B COOTBETCTBHH C JCHCTBYIONUM 3aKOHOIATEIIECTBOM B OTHOIIICHHH TTAEBBIX
WHBECTHIIMOHHBIX (DOHJIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHAa, KOTOpas Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIIN
yIJIadeHa IpH repepade o0s3aTeIbecTBa B X0/Ie OOBIYHOM CETIKH Ha OCHOBHOM (WJIM HanboJiee BBHITOTHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
SIBJISIETCS JIM Takas 1IeHa HeTOCPEICTBEHHO HA0JII01aeMOil MITH PACCYMTHIBACTCS C HCIIOJIb30BAHUEM JIPYTOT0
METO/a OLIEHKHU.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBas IUIOMIAIKAa POCCHHUCKON m (Win)
WHOCTpaHHOI OMpikH, 3aKkperieHHas B [IpaBunax onpexenenns CUA k KoTopoil y Ynpasistromeii KoMImaHun
€CTh JIOCTYH, KaK HamlpsIMylo, Tak U depe3 (PMHAHCOBBIX IIOCPEIHHKOB, M Ha KOTOPOH yIIpaBisiomas
KOMITaHHSI UMEET BO3MOXHOCTh PACIOPSKATHCSA aKTHBOM (aKTHBaMH). YKa3aHHbIC OMpIKEBbIC IMIIOIIAAKA
npuBeaeHs! B [Ipuinoxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIIEPAIMHU C aKTHBOM HJIM 00513aTEILCTBOM MPOBOISTCS C
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JIOCTaTOYHOW YacTOTOW M B JOCTATOYHOM OOBEMeE, MO3BOJISIOLIEM II0JIy4aTh MH(pOpManuio o0 OIEeHKaX
AKTHBOB WJIN 0053aTENLCTB HA IIOCTOSIHHON OCHOBE.

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

KpenutHelii puck — pHCK BO3HUKHOBEHHS NOTEPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTEIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JOJNTa H/WIIN
MPOLIEHTOB, IPUYNTAIOLINXCS B YCTAHOBJIEHHBIH IOTOBOPOM CPOK, a TAK)XKE B PE3Y/IbTaTe N3MCHEHHS OLICHKI
KPeIUTOCHOCOOHOCTH (KPEIUTHOTO PHCKa) KOHTPAareHTa (IMUTCHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 ero
KPeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOYM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHU 1IEH TIPU OMNPEAENCHUH CHPaBEIMBOM CTOMMOCTH OMNPEAENSIOTCS B COOTBETCTBUHU C
MexayHaponabiM cTaHaapToM guHaHcoBo# oTueTHOCTH (IFRS) 13 «OtieHKa cripaBeATMBON CTOMMOCTH
(mantee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit deneparyiu HpuUKazoM
MunncrepcrBa ¢unancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH W Pa3psiacHeHmid MeXITyHapOOHBIX CTaHOAPTOB (HDHMHAHCOBOM
OTYETHOCTU B JAelicTBUE Ha Teppuropuu Poccuiickoit ®exepanuu U 0 NPU3HAHUM YTPATUBILUMHU CUITY
HEKOTOPBIX TIPUKA30B (OTHCNBHBIX IIOJIOKEHUH TMpHUKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
Oenepanun’.

Hcxonubie nannpie YpoBHs | - IIeHOBBIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIEC) aKTUBHBIX PHIHKOB B
OTHOIIICHUY HJICHTHYHBIX AKTHBOB WJIM O0S3aTENbCTB, K KOTOPBIM OpPraHM3aIlUs UMECT JOCTYI Ha JaTy
OILICHKH.

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SBJISAIOTCSA HAOJIIOMACMBIMH, MPSIMO WJIA KOCBCHHO, B OTHOIICHHU OIPEICICHHOIO
aKTHBa WK 00513aTeIbCTBRA.

HcxonHbie nanHble YPOBHSA 3 - HeHaOIIO1aeMble HCXOAHbBIC JAaHHBIC B OTHOIIICHUH OPEACIICHHOTO
aKTHBa WK 00s3aTeNbCTBA.

OmnepanuoHHass AeOMTOpPCKas 3aJO0JDKCHHOCTh — JeOHUTOpCKas 3aJ0JDKEHHOCTh KOHTpAarcHTa,
BO3HHKAOIIAS B X0J€ HOPMAaJIBHOTO OIEPAlMOHHOTO IMKIIA, KOTOpast Oy/eT IMoraiieHa B TEYCHHE CPOKOB,
yCTaHOBJIEHHbIX B HacTtoswux [IpaBunax omnpegenenuss CUYA. [lomycTumble CpPOKHM HPOCPOUKH,
YCTaHOBJICHHBIC IJISI ONCPAIIIOHHON NeOUTOPCKON 3a0JDKEHHOCTH, HE JTOJDKHBI TIPUBOAUTE K MIPU3HAHUIO
0e3HaIe)KHON K TOJNYYEeHHUIO 33J0JDKEHHOCTH, a Takke K OOeCHEHEHWIO 3aJ0JDKeHHOCTH. Takas
33/I0JDKEHHOCTh  OYJET pealn30BaHa VYIPaBISIONMIEH KOMIaHWEeW B TIOJHOM O0BEME B CPOKH,
YKJIQBIBAIONIMECS B HOPMAIBHYIO PBIHOUHYIO (WM BHYTPEHHIOI) TIPAKTUKY B3aWMOJCHCTBHS C
KOHKPETHBIM BHUJOM J€OUTOPCKOM 3aI0JDKEHHOCTH. Y CTAHOBJIGHHBIE CPOKH MPOCPOYKHA M HCIIOIHEHUS
00513aTeNLCTB HE IOJDKHBI MPEBHINIATE PEKOMEHIYEMBIX CPOKOB B HacTosuux [IpaBumnax onpenenenus CHA,
€CJIM UHOE HE MOJTBEPAKACHO BHYTPEHHEN CTATUCTUKOM YIPaBIAIOIIEeH KOMIAHUH.

OkcrieptHOe  (MOTHBHPOBAaHHOE)  CYXKIEHHE —  3TO  JOKYMEHTaIbHO  OQOpMIICHHOE
npodeccroHaNbHOE CY)KIACHUE Y IIPaBIIONIeH KOMITAHUH, CofepKaiiee 000CHOBAaHHBIC PACUCTHI U BBIBOJBI
00 OIICHKE CIIPaBeIMBOI CTOMMOCTH aKTHBOB, O BEJIMYHMHAX, HCIIONB3YEMBIX B pacueTe CHpaBeIIIMBON
CTOMMOCTH, O BBISBJICHHBIX OCHOBaHHAX INPHU3HAHUS/TIPEKPAIICHIS TPU3HAHUS aKTHBOB/00S3aTEIBCTB, O
BBISIBIICHHBIX TIPU3HAKAX BO3HUKHOBEHHS KPSIUTHBIX PUCKOB U MPOUYNX 0OCTOATENBCTBAX, KOTOPBIE BIUSIIOT
Ha OIIEHKY CIpPaBeIJIMBOM CTOMMOCTH B cooTBeTcTBHM ¢ MC®O 13. [IpuMeHEeHHe TaKoTo CYXIACHHS
JIOTTYCTUMO B CJIy4asX, YCTaHOBIEHHBIX HacTosmumu [IpaBumamu ompenenenns CYUA, a Tak e B MHBIX
WCKITIOYUTENBHBIX CIIyYasX, KOTJa TEKYIIHe METONbI OMpeAeNieHUs CIpaBeJINBOH CTOMMOCTH aKTHBa
(00s13aTenbCTBA) C YIETOM HECTAHAAPTHBIX BHEITHUX O0CTOSTENLCTB MPUBOIAT K UCKAXKEHHIO CIIPABEIITUBOM
CTOMMOCTH, a MPUMEHEHHE MOTHBHPOBAHHOTO CYXJCHHS OOECleunBaeT HAACKHOE  OIpeeeHne
CIpaBeIIMBO cTouMOCTH cOoOTBeTcTBHH ¢ MC®O 13 u TpebGoBaHMsIM 3aKOHOJAATENbCTBA Poccuiickoi
denepanuu.

l. OO01me mMoI0KeHus

Hacrostmue [TpaBuiia onpeseeHns CTOMMOCTH YHCTHIX akTHBOB (fanee — «[IpaBuiay) 3akphITOro
MaeBOTO MHBECTULMOHHOTO (oHJa HeIBIKUMOCTH «Anbha-Kanuran Cknagckas KOJUIEKIUS»» (nanee —
«Doupy, «[INDy») paspabotansr OO0 YK «Anbdpa-Kanuran» (manee — «YmpaBisioniasi KOMIIAHUS») B
COOTBETCTBHUH C TPeOOBaHUSIMHE 3aKOHOaTeIbcTBa Poccuiickoit @enepanuu, B ToMm unciie Ykasanus banka
Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O0 onpenereHuu CTOMMOCTH YUCTBIX aKTHBOB MHBECTUIIMOHHBIX
(hOHIIOB, B TOM 4HCIEC O MOPSAKE pacuyéra CPEIHErONOBOM CTOMMOCTH YHCTBHIX AKTHBOB MAaCBOTO
WHBECTUIMOHHOTO (JOHAA M YHCTBIX AKTUBOB AKIMOHCPHOTO HWHBECTUIIMOHHOTO (OHAA, pacuéTHOM

CTOUMOCTU HHBCCTUIIMOHHBIX IT1a€B MACBbBIX HWHBCCTUILIMOHHBIX q)OHHOB, CTOMMOCTH HMYIIECTBA,
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NepeslaHHOTO B OIIaTy MHBECTHLMOHHBIX MacBy (nanee — « YKa3aHUe») U HHBIX HOPMATHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YMCIIe MOPSIO0K pacuéra CpeHEr0JOBOH CTOMMOCTH
YHUCTBIX aKTHUBOB (DOHJA, MOPSIOK OIpPEAEICHUs Pacu&THOW CTOMMOCTH MHBECTHUIIMOHHOTO mast (oHAa U
MOPSIOK ONPEAEICHHs CTONMOCTH UMYILECTBA, IEPEIAaHHOTO B OTUIATY MHBECTHIMOHHBIX NacB (hOHAA.

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPENETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHK [IpaBumamu, mpu yclIOBHM HX coriacoBaHus Crnenuaan3upoBaHHBIM
Heno3urapuem.

[paBuia momexar npumeHenunto ¢ «01» saBaps 2025 rona.

W3menenns u nononHeHus B [IpaBnna MOryT OBITH BHECEHBI TOIBKO B CIIyJasiX, IPEIYCMOTPEHHBIX
VYka3aHueM.

JlaHHbIe, NOATBEPXKIAOIINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBUH C HACTOSIINMHU
[IpaBuiiamu, XpaHsTCsl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PacuéTa.

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

IIpaBuna (M3MeHeHHsS U JONOJHEHHUS, BHOCHMBbIe B IIpaBmia) moanexaT pacKpbITHIO Ha caiTe
VYuopasmarome#t kommannn [IM® B wHDOpMAIOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI031Hee THA Hadana cpoka popmupoBanms [TND;

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

IIpaBuna (u Bce mM3MEHEHUs] M JOMOJHEHUS K HUM 3a 3 (Tpu) mociegHux KaJeHIapHBIX rojaa)
JOJDKHBI OBbITH nocTynHbl B TedeHue 3 (Tpex) mociieHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromei
KOMITaHUH.

1. Ilopsinok M MepHOAMYHOCTH (AAThI) OMNpeeeHUs] CTOMMOCTH YHCTBHIX
AKTHBOB, a TaK)Ke BpeMsi, MO0 COCTOSHMI) HA KOTOpoOe OIpeesisercs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEEIISIETCS KaK pa3HHUIAa MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHAA
(manee — «akTHBBI») M BEIMYMHOW BCEX 00S3aTENLCTB, IOUIEKAIINX HCIIOJHEHHIO 32 CYET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHNUs] CTOUMOCTH YUCTBIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHiaaproM ¢unancoBoir ordyerHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununctepcTBa ¢puHaHcoB Poccuiickoit @eneparyn ot 18 urona 2012 roga Ne 1061 «O BBeaeHNH B IeiicTBHE
U TpeKpameHuHu [eHCTBUSA JOKYMEHTOB MEXAyHApOOHBIX CTAaHAAPTOB (DUHAHCOBOW OTUYETHOCTH Ha
teppuropun Poccuiickoit denepaunn», 3aperucTpupoBaHHBIM MUHUCTEPCTBOM IocTULMU Poccuiickoii
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE Ha TEPPUTOPUHU
Poccuiickoit ®eneparnym npukazom MunancTepcTBa puHaHCOB Poccuiickoit @enepammm ot 17 nexadps 2014
roga Ne 1518 «O BBe#eHUM HOKYMEHTOB MEXIYHAPOIHBIX CTAaHAAPTOB (PHHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperucTpUpOBaHHBIM MUHUCTEPCTBOM IOCTULIMHI
Poccwuiickoii @eneparuu 15 stuBapst 2015 roga 3a Ne 35544, ¢ yuetom TpedoBanmii HacTosmux [IpaBui.

AxTuBB (0053aTeNnbCTBA) NPUHUMAIOTCS K PacdéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
MPU3HAHUS B COOTBETCTBUH ¢ MEXITyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
nericreue Ha Tepputopun Poccuiickoit @eneparum.

CpenneromoBast CHA [MN®D (nanee — «CI'CUAy) Ha m000i eHb ONpPEesieTcs KaKk OTHOIICHUE
cymmbel CHA Ha Kaxaplii pabounii [eHp KaJeHIapHOTO roaa (eciaum Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA He onpepnensiiach - Ha TOCIEIHUN JIEHb €€ ONpeesIeHus], IPE/IeCTBYIOMNH TaKOMy JTHIO) ¢ Hadana
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHJapHOM Tony.

CrouMocCTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

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

— B Clly4ae IIPUOCTAHOBJICHUS BbIJIauH, IOTAIICHNs] 1 0OMEHa MHBECTHIMOHHBIX 11aeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAIICHUS 1 0OMEHa;

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

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

O ©XKEMEeCSYHO Ha TOocIeqHuid pabounii JeHp KaJeHJApHOTO Mecsma [0
KaJICHIapHOTO MecsiIa, MPeIIIeCTBYIONIEro Mecsiy, B koropoM [TN® uckmouen
u3 peectpa [TND;

O Ha mocinemHud pabouyMii JeHb CpoKa IIpueMa 3asBOK Ha IpuoOpeTeHHe
MHBECTUIUOHHBIX  T1a€B, BBbIJABAaEMbIX IpPU  JOCPOYHOM  IOTALIECHHUU
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MHBECTUIIMOHHBIX IAEB;

O Ha mocinemHUHd pabouyMii JeHb CpoKa IIpueMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOTHUTEIbHBIX MHBECTULIMOHHBIX I1aEB;

O Ha JaTy COCTaBJIEHHUS CIHCKA BJIAJENbLEB MHBECTUIMOHHBIX INAeB B CIydae
YaCTHYHOT'O TIOTAllleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOOoBaHUI
BJIAJICNTbIIEB MHBECTUIIMOHHBIX MaeB 00 X ITOTAIICHUH;

O Ha Jary, TPeNIIecTBYIOUIYI0 JaTe mepexona (OoHAa M3 OXHON YIPaBIIOUICH
KOMIAaHHM B  JAPYI'yI0O  VIOPAaBIAIONyI0 KOMIAHHIO HW W3 OJIHOTO
CICIHMANM3APOBAHHOTO  JIEMO3WTapusi B IPYrodl  CHenuann3upOBaHHBIN
JIENO3UTaApUil.

CTOMMOCTB YHCTBIX aKTHBOB OMpEIEIIeTCS He T03JHee padodero AHS, CIEeIYIOMEero 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeICHUe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCS CTOMMOCTh YHCTBIX AKTUBOB, C YUETOM JaHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTpaBisdolledl KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
9acoBOI0 MOsCa.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, nonumMarorcs Bce
natel onpenenenus CHA [N, ykazanusle B HacTosmux [IpaBunax.

CroumocTe 4YHMCTBIX akTHBOB, B ToM uyucie CI'CHA, a Takxe pacué€THas CTOMMOCTb
WHBECTUIIMOHHOTO 1ast @oHIa ONpeeNsItoTCs ¢ TOYHOCTHIO JI0 IBYX 3HAKOB ITOCIIE 3aIITOH, C IPUMEHCHUEM
MPaBAJI MaTeMaTHYSCKOTO OKPYTJICHHS B BallOTe, yKa3aHHOW B [IpaBmiiaXx IOBEpUTEIHHOTO YIPABICHUSI
DougomM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3zaHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTuBOB, B ToM uncie CI'CUA, win pacuéTHas CTOMMOCTh
MHBECTHLHOHHOTO Nasi DoHJa, TO yKa3aHHBIE CTOUMOCTH OIPENEINISIOTCS B PYOIIsX.

B cnydasx M3MeHEHHUs! JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHHS (pakTa HECBOSBPEMEHHOI'O IPH3HAHUS/TIPEKPALICHUs IPU3HAHMS aKkTHBa (00s3aTesbcTBa) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB MOIJICKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTUBOB MOKET HE OCYIIECTBIATHCS TOJBKO B CIIydae, KOraa
OTKIJIOHEHHE HCIIONIF30BaHHOM B pacuére CTOMMOCTH aKThBa (00s3aTenbcTBa) cocraBiseT MeHee ueM 0,1
(Hounp niensIx oiHA ecsitast) % KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX
aKTUBOB Ha 3TOT MOMEHT pacuéra cocrtaBisier meHee 0,1 (Homp menmsix omna necsrast) % KOPPEKTHOW
CTOMMOCTH YHCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu dDenepanpHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOoBaHUsIMH Yka3zaHus u IIpaBunamu onpenenenust CUA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOrO B OILIATY
WHBECTUITMOHHBIX TlaeB [TV D, He MoxeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX I1a€B, 3a HCKIIOUEHHEM CIlyyaeB OIpEAETICHUS CTOMMOCTH HMYIIECTBA,
MePEAaHHOTO B OIUTATY MHBECTHIMOHHBIX maeB [11®D, Ha OCHOBaHUM OTYETA OLICHIIINKA.

JHara, Mo cOCTOSHHIO Ha KOTOPYIO OTPENENSIETCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX TacB [IM®, Ha oCHOBaHWH OTYETa OICHINNKA, HE MOXET OBITh paHee TPEX MECSIEB JI0
JIATHI TIepejady TAKOTO MMYIIECTBA B OIJIATY HHBECTHIMOHHBIX maeB [T O.

CTonMOCTh MIMYIIECTBA, TIEPEIaHHOTO B OIDIATY WHBECTHIHNOHHBIX maeB [1IM®D, onpenensercs mo
coctosiHuIo Ha 23:59:59 Ha maty mepenayu UMYIIECTBA B OTUIATY MHBECTULIMOHHBIX naeB [T .

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIIMKA C JATOI OLIEHKH CTOMMOCTH HE paHee IIECTH MECSIIEB /10 AATHI, IO COCTOSHUIO
Ha KoTopyro omnpeaensieTcss CHA (cTOMMOCTh aKTUBOB), 33 UCKITIOYCHUEM CITydaeB, KOTIa Takasi CTOMMOCTh
axtuBa [IM® ncnonp3yeTcs U ONpeieIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO mast [TU® (cymmbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTHUIMOHHBIN Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUM, MOJUIeXalled BBIIIATe B Clyyae IOTalleHUs WHBECTHLHMOHHBIX MaeB, €CIH
cornacHo [Ipasunam 1Y TTM® cymma neHeKHbBIX cpesicTB (CTOMMOCTh UMYILECTBA), HA KOTOPYIO BBIIACTCS
WHBECTUIMOHHBIA Tai, W (WIM) cymMMa JCHE)KHOW KOMIICHCAIIMH, IOJICKAIIas BBIIUIATE B CIIydae
MOTalleHHUs NHBECTULMOHHBIX 11a€B, ONPEAEIIeTCS HE UCXOIs U3 PACUETHOM CTOMMOCTH UHBECTUIIIOHHOTO
mas) B IENSIX OCYIICCTBICHHS BBIJAYW, IOTAIICHUS WIH OOMCHAa WHBECTHIIMOHHBIX I1a€B MAaeBOTO
MHBECTHIMOHHOTO (OH/A.

B Tex cirywasx, Korjja CTOMMOCTh aKTHBa ONPEAEIISIeTCS Ha OCHOBAaHWM OTYETa OICHIITMKA U TaKas
croumocTh aktuBa [IM® ucnonb3yercs sl OnpeneseHusl pacueTHON CTOMMOCTH MHBECTUIIMOHHOTO Tas
TTN® (cyMMBI TeHEXHBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIAAETCS WHBECTUIIMOHHBIN Taii;
CYMMBI JICHE)KHOW KOMITEHCAIINH, TIOIe)KAIIIeH BBITUIATE B CIIydae MOTANIeHNs] HHBECTUIIMOHHBIX MTACB, €CIIN
cornacuo ITpasumam 1Y TTU® cymma eHEKHBIX CPEACTB (CTOMMOCTh HMYIIIECTBA), HA KOTOPYIO BBIIAETCS
WHBCCTUIMOHHBIA maif, W (WIKM) cyMMa JCHE)KHOW KOMIICHCALIMM, IOJAJC)KAIIas BBIUIATE B CiIydac
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MOTANICHHUS UHBECTHIIMOHHBIX T1a€B, OMPECIIACTCS HE UCXO/IS U3 PACUCTHOW CTOMMOCTH MHBECTUIIMOHHOTO
mas) B IIENSX OCYIICCTBICHHS BBIJAYW, IOTAIICHUS WIHM OOMCHAa WHBECTHIIMOHHBIX I1a€B MAaCBOTO
WHBECTUIIMOHHOTO (POHMA, JaTa ONCHKH CTOMMOCTH JOJDKHA OBITh HE paHEe TPEX MECSICB 10 NaThl, IO
COCTOSIHUIO Ha KoTOpYyto onpenensercs CUA (CTOMMOCTh aKTUBOB).

CTOMMOCTh aKTHBa OIPEICIIACTCS HA OCHOBAHHWH JOCTYIMHOTO Ha MOMEHT ompenencHus CUA
(cTOMMOCTH aKTHBOB) OTYETa OICHIIWKA C HaTOM OIEHKH, Hambojee ONMM3KOW K [aTe OIpenelCHUs
CTOMMOCTH aKTHBA.

I Kputepun npusHaHus, TpeKpamieHuss TPUZHAHUS H  MeTOAbI
onpeieeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OOwmme nmoJioKeHus

Kpurepun mnpusHaHus, MNOpeKpalleHus MpU3HAHUS ONPEHENAIOTCS B COOTBETCTBHHU €
MesxayHapOIHBIMA CTaHIAPTAMH (PHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHAS CTONMOCTH aKTHBOB U
00513aTENECTB ONPENEISTIOTCS B COOTBETCTBUH ¢ MEXIyHApOIHBIM CTaHAApPTOM (MHAHCOBOH OTYCTHOCTH
(IFRS) 13 «OueHka cnipaBeyIMBOA CTOUMOCTU». MeETO/Ibl ONPEAETICHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX IMaCBbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS IMOJ YIPABICHUEM
Yupasndronieii KOMIIAHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOJbI OTpEeICHUs
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBmiax, YIpaBisomias KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. HOpﬂIlOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHUX

umyuecrso TP

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTHUIIMOHHBIX (DOHMOB,
MOMJIEKUT PETYISIPHOMY aHajuu3y Ha oOecleHeHHe (TeCTMpOBaHHME Ha OOECIIEHEeHHWE) B CBSA3U C
HEO0OXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBON CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIIMSHHE Ha O)KUAaeMble Oy yIne 1eHeKHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKA
obOecrieHeHu ).

OreHKa crpaBeUIMBOl CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBHIBATh IMPEMHIO 32 PUCK, B YAaCTHOCTH,
MIPEMUIO 32 KPEIUTHBIA PUCK KOHTPAreHTa, OTPaXkarolIylo CyMMY, KOTOPYIO YYaCTHUKHU PBIHKA TOTpeOoBaIn
OBl B KaueCTBE KOMIIEHCAIINH 32 HEONPEAEICHHOCTD, IPUCYIIYIO IEHEKHBIM IIOTOKAM.

Jlid neneil KOPpEeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIsioniast
KOMITaHUS MCIIONB3YET CIEAYIOINH TTOAXO;

— €CIIN KOHTPareHT UMEeT PEUTUHI, MPHUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposTHOCTSAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutnaeckoe Kpenutaoe PeittnaroBoe ArentctBo (AKPA), PeiituaroBoe
areHTcTBO RAEX («OkcnepT PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CJIM KOHTPAreHT UMEET PEUTUHT, IPUCBOCHHBII Ha OCHOBAaHUH BHYTPEHHEH PEUTHHIOBOM
MoJienn YTIPaBIIAONIeH KOMIIAHWH, TO JUII KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha KPEIWUTHBIN PHCK
WCTIONB3YIOTCSL JaHHBIE 10 BepostHocTsM nedonra (PD), ompenenennsie Ympapnsiomed KoMmaHHeR
(ncronp3yroTcs MyOIMYHBIE CTAaTUCTHYECKWE NaHHBIE MO BeposiTHOCTAM zAedonra (PD) pedturroBoro
areHTCTBA B COOTBETCTBHHM C METOIUKOMN, M35105keHHOH B [Ipmioxenun 4);

— €CJIi KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHOJIB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTIPaBISIOMEH KOMIAHHU.

MeToaMKa OLIEHKH KPEJUTHOIO PUCKAa KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOUMOCTH
aKTHBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTHUIIMOHHBIX (POHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayro aaTy onpeaencHus CHA.

[MonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHMS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HAa0JII0JacMBble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM HCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOINEHWH IOPUIMYECKUX JIUIL:




— yXyaueHne (UHAHCOBOTO TIIOJIOKEHHUS] KOHTPAareHTa, OTpasUBIIMECS B JOCTYIHOH
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS [yl aKTUBOB, METOMKA ONPE/ICIICHHsI CTOMMOCTH KOTOPBIX TPEJIoaracT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOI'O HMEEeTCs ITyOJIMYHBI pPEHTHHr OJHOTO M3 KpPEAUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOW, MpHBeNeHHOW B [IpmimokeHnn 4 K HACTOSIINM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIFOOOTO OJATOBOTO WHCTPYMEHTA dMHUTEHTA (3a MOCIEeTHHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHHM pocta noxomHoctn O®DP3 W mpH OTCYTCTBHM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONHUTramuii SMHUTEHTOB); YIPaBIAIOMIas KOMIIAHWS Ha OCHOBE OKCHEPTHOTO
(MOTHBHPOBAaHHOTO)  CYKHACHHS  ONpeAeisieT  BIWSHHE  pOCTa  JOXOAHOCTH  OONUramuu  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIP3JOM aHAIOTHYHBIX obmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHUH IMOTAICHUS! MM BBITUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
JMr000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MH(POpPMalus NpsSMO HIH
KOCBCHHO HaOiromaemMa YTIpaBIsIOmiel KOMIIAHWEH 3a HCKIFOUEHHEM HApYIIeHHS CpPOKa HCIOTHECHUS
00513aTeNECTB KOHTPAreHTOM 10 OIUIATe EPEMEHHOM YacTH apeHIHBIX IUIATeKeH (Takux Kak BO3MEIICHUE
KOMMYHAIBHBIX YCIIYT, IDTaTa ¢ TOBApOOOOPOTa U MHBIC) HA MEHBIIHH CPOK, YeM OTIPEICIICHO Y TPaBIIIOIeH
KOMITAHWUHU Ui TIPU3HAHUA 1edonta, HO OONBINIMIN, 4eM [UId MPU3HAHHSA TEOUTOPCKOW 3a0JKEHHOCTH
OTIepalliOHHOMN (TIPY HATHINHA 000CHOBAHHOTO MOTHBHUPOBAHHOTO CYXKICHHUS Y IIPABILIIONICH KOMITAHUH);

— HapyIICHHE CPOKa HCIIONHEHUS 00s3aTelbCTB OoJiee YeM Ha CPOK, IMPU3HABACMBIA IS
JAHHOTO BHJAA 3a/0JDKEHHOCTH OIEpPallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopasnsromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHH edonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIIaTe
MepEeMEHHOM YacTH apeHIHbIX TUIATeXel (TaKuX KaK BO3MEIIEHHE KOMMYHAIBHBIX YCIIYT,
IUlaTa ¢ TOBapoOOOpOTa W WHBIE) Ha MEHBIIMH CPOK, YeM OIPEAEiIeHO Y IpaBIIsIoIei
KOMIIaHUW JJIsl Tpu3HaHusi aedoira, HO OOJBLIMH, YeM JUIs TPU3HAHHs JeOUTOPCKON
3a[J0JDKEHHOCTH ONEpaIlMOHHON (IIpH HaMWYud OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cy)KIeHus YTpaBIitomiel kommanun). He canraetcs coOpITHEM 00ECIICHEHHS IPOCPOIKa
HCTIONTHEHUS 00s3aTelNbCTB KOHTPAICHTOM B OTHONICHHH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIsare) paboumx nHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
obecrieHeHus/neonTa KOHTPATeHTA. |

— MOSBIICHUE NMPU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») dMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MUIMAIBLHON
nHpOpMaLNY;

— OIyOJIMKOBaHHS B COOTBETCTBHHU C (pesepajbHbIMU 3aKOHAMU M WHBIMHA HOPMaTHBHBIMHU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpocpovKe MUCIOTHEHUs] SMUTEHTOM CBOUX
00513aTEILCTBA;

— OT3BIB (QaHHYJNHPOBaHWE) Yy OMHTCHTA/KOHTpAarcHTa IMICH3MH Ha OCYIICCTBIICHHE
OCHOBHOTO BHJA JAEATEIFHOCTH (32 HMCKIIOYCHHEM CIIydaeB, KOTAA JIAICH3HMS CHAeTCS KOHTPAreHTOM
JIOOPOBOJIHHO )/YIPABISIIOIEH KOMIITAHWHM TAeBBIX HMHBECTHOHOHHBIX (oHmoB [IM®, mam koToporo
HaxousTcs B cocrase [ITMD;

— OT3BIB (aHHYITHpPOBAaHWE) Yy SMHUTEHTa/KOoHTpareHra aomycka CPO Ha ocymectBieHHe
OCHOBHOTO BHJa MAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMIEH3US CHAETCS KOHTPareHTOM
JI0OPOBOJIBHO);

— Hax0X/IeHWEe KOHTPAreHTa B OJIHOW U3 MPOLE/Yp, IPUMEHIEMBIX IIPH PACCMOTPEHUH Jieia
0 ero OaHKPOTCTBE B COOTBETCTBHUH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OoNBIION BEPOSITHOCTHIO NPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCITyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— Tekym@as w/win Oyaymas HECHOCOOHOCTh (II0 MHEHHIO YTIPABISAIONICH KOMITAHUH)
KOHTpareHTra oOCHyXHMBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEWCHOJIHCHHBIE WJIHM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOIO J0JITa II0
KOHTPaKTHBIM 00s13aTeNbCcTBaM (32 MCKIIIOUEHHEM ITPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTyIUICHME B CHJI[y OTOBOPDKH O JIOCPOYHOM HACTYIUIEHHH CpPOKa MCIIOJHEHHS
0053aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHUIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa HUCIOJHEHUS JII000TO M3 IPYTUX aHATOTHYHBIX 00513aTeNbCTB (Kpocc-aKcenepanns);

— BCTYIUICHHE B CHJI[y OTOBOPDKH O JIOCPOYHOM HACTYIUICHHHM CpPOKa MCIIOJHEHHS
00s13aTeNIbCTBA B CBS3M C 00BsABIECHUEM JAedoiTa Mo J000My APYroMy aHaJIOTHIHOMY
00s13aTeNbCTBY KOHTpareHTa (Kkpocc-1edoir);



— OTKa3 WIKX MOpaTopuil, Ipu KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPILICHUS IIaTexXa
WIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— pECTpYKTypH3aLisl 33J0JDKEHHOCTH, IIOBJIEKIIAs 3a COo0OW OJHOCTOPOHHHMI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MmoramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEeoNaramplee MeHee BBITOIHbIE ISl KpEAUTOPOB YCIOBHUS;

— MPEI0CTAaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MIHKY B CHITy SKOHOMHUYECKHX IPUIUH
WIN JIOTOBOPHBIX YCIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHEHHMSAMH S3TOTO 3a€MIIHWKA, KOTOPYIO
KpPEOUTOp HE MPEIOCTaBMII Obl B MHOM ciydae (B TOM HYHCIE PECTPYKTypH3alus 3aI0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH IUIATEXEN);

— HCUYC3HOBEHHE aKTHBHOTO PBIHKA JUI1 (DMHAHCOBOTO aKTHBA B PE3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH 3MUTEHTA ¥ OTCYTCTBHUE IIEH, PACCINTAHHBIX HAOII01aeMbIMI HCTOYHUKAMH
nadopmanmun (B T.4. HKO AO HPJI m wuHBIX UeH HHPOPMAIMOHHBIX CHCTEM,
Ucnonb3yeMbIx B Hactosmux IIpaBunax onpenenenus CHA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIIsIOIIeii KoMIaHHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YIpaBisounleld KOMIAHUM WHQOpMAanuMM O CHIDKEHHH BO3MOXKHOCTH
(hu3MUECKOTO NI 00CITYKUBATh 00A3aTeNbCTBA (TIOTEPs pabOThI, CHIKEHUE 3apa00THOMN IIIATHl MIIM HHOTO
pacronaraemMoro J0xoza);

— MOSIBJICHHE Y Y IpaBIIsioIeil KoMITaHNU HHpOpMannu 00 HCIIOTHUTEILHOM IIPOU3BO/ICTBE
B OTHOIICHNH (PU3NUECKOTO JIHNLIA;

— MOSIBJICHHE Y Y IIPaBIISAIONIEH KOMITAHUN HH(POPMAIMN O BO30YKICHUH YTOJIOBHOTO JIENa B
OTHOIIEHUN (PU3NIECKOTO JINIA HIIH OOBSBICHIH €TO B PO3BICK;

— HapylIeHHE CpOKa HCIOJHEHHs 00s3aTeNIbCTB Ha MEHBIIUI CpPOK, YeM OIPEIeNIeHO
VYnpapinsiomeii KOMOaHuM il MpU3HaHMS Jedonra, HO OOJBLIMK, YeM JuIsl NpH3HAHHS JEeOUTOPCKON
3aJJOJDKEHHOCTH OIEpAllMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsI O00s3aTelIbCTB
KOHTPareHTOM IO OIUIaTe IepEMEHHON YaCTH apeH IHBIX IUTaTekeil (TakUX KaKk BO3MEIIEHNE KOMMYHAIbHBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa U MHBIC) HAa MEHBIIUI CPOK, UEM ONpEENICHO Y IIPaBIIAIOIIeH KOMIAaHUU IS
npu3HaHus AedonTa, Ho GOIBIINHN, YeM ISl PU3HAHUS IeOUTOPCKOH 3aI0JPKEHHOCTH OIIEPAIlMOHHON (IpH
HaJMYUH 00OCHOBAaHHOTO MOTHBHUPOBAHHOTO CY)KACHHS Y IPaBIAIOIICH KOMIIAHUH);

— WHbBIE COOBITHS, OmpenenseMble YTPaBIAOLIEH KOMIaHHEH (B YaCTHOCTH, HaJM4He
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPABIISIONIeH KOMITAHHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B CIy4ae BO3HHKHOBEHHS OOECIICHEHHS II0 OJHOMY AaKTHBY OCTaJbHBIE AKTHUBBI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00eCIIeHEHHBIMU;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCs B Ae(hoNTe KOHTpareHTa IPHUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHHST,

— MIPY HapyLICHUU CPOKa UCIIOJIHEHNUS 00513aTeIbCTB KOHTPAreHTOM 10 OIjIaTe TepeMEHHON
YacTH apeH/IHBIX IJIaTeKeH (TaKUX KaK BO3MENIEHHEe KOMMYHAIBHBIX YCIIYT, IUIaTa C TOBApOOOOPOTa 1 HHBIC)
Ha MEHBIIINH CPOK, YeM OIIpeIeTIeHO Y IpaBIIsIoIIeii KoMITaHNeH JuIs mpu3HaHus Aedoita, Ho OONbIINIA, YeM
JUISL TIPU3HAHHUSA AEOMTOPCKOM 3aJ0JDKEHHOCTH ONEpalMOHHOM, YTpaBisomas KOMIAHWS BIIpaBe HE
MPOBOANTE OOECLICHEHHE YKa3aHHOH I1eOMTOPCKOW 3aJ0/DKEHHOCTH (B COOTBETCTBMM ¢ 1. 2. OueHka
aktuBoB. Obecrienenne 0e3 nmedonra [Ipunoxenns Ne4). /lanHoe neiicTBHE MOJDKHO OBITH 0OOCHOBAHO
MOTHBHPOBAHHBIM CY>K/IEHHEM Y IPaBIISIONIEH KOMITAHHH.

MOHUTOPHHT NIPU3HAKOB OOECIICHEHMS .

— MOHHUTOPHHT 110 (PHHAHCOBOH OTYETHOCTH - HE MTO3KE YeM uepe3 1 MecsIIr mocye mosiBIeHus
TaKoH OTYETHOCTH, HO HE peke, 4eM | pa3 B moaroaa ajist oruetHocTr o PCBY u 1 pa3 B roj /11 OTIETHOCTH
no MC®O;

— MOHHUTOPHHT 10 PHIHKY LIEHHBIX OyMar IpoBOANTCS Ha €)XEJHEBHOH OCHOBE;

— MOHHUTOPHHT 1O (PM3MYECKUM JIMLIaM HPOBOIUTCS HE PEXKE UYeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JJAaHHBIM I10 CyJIeOHBIM pa30MpaTesIbCcTBaM IPOBOJHUTCS HE PEXe, YeM pa3
B Mecdll. B cirywae maoii 3HaunMocTH aktuBa 1o otHoieHuio k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBAPTal.

Brixon u3 cocrostHust o0ecrieHeHus. Y IpaBIIsomas KOMIaH!sI UMEET IPaBo MPEKPAaTUTh CUUTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (JaHHOe JIeHCTBUE JOJDKHO OBITh OOOCHOBAHO MOTHBHUPOBAHHBIM
CyXJeHHEeM Y TIPaBJISIIONIeH KOMITAHUH )

— B Cllydyae IpEeKpaIleHus IPUBEIIIEr0 K 00ECIIEHEHNIO HAPYIIICHUS IIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX IOKa3aTeNeil B TEUCHUE BYX KBapTaJIOB;

— B Clly4yae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIE AKIMOHEPHI CYIIECTBEHHO
YIy4IIaloT OLEHKY BO3MOXKHOW TTOICPIKKH 3aeMILMKa/KOHTPareHTa;



— B cllydae HonydeHHs HMHQPOPMAIMM O NPEKpalieHHuH CyAeOHOro/yrojioBHOTO
npeciie0BaHKs 3aeMILIKa/KOHTPAareHTa Iy TeM OIpaBIaTeIbHOI0 IPUToBOpa IN00 npekpaieHus aena. [pu
9TOM B ClIydyae MHPOBOI'O COIJIAIICHHS MEXIY 3aeMIIMKOM/KOHTPAareHTOM M HCTIOM YTIpaBisomias
KOMITaHHUs 00s13aHa IMPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM W3BECTHBIX MIIH MPEATOIaraeéMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA OIPENESIACh HA OCHOBAHUH OTYETa OLCHIINKA,
cooTBeTcTByMOmEro tpebopanmsim PenepanpHoro 3axkoHa "OO0 MHBECTHUIMOHHBIX (hOoHIAX", MPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenmst CUA.
Jlo nmaTel BO3HUKHOBEHMS TPH3HAKOB OOECIIEHEHWS AaKTWBa, YTPaBISIONAas KOMIIAHWA HE BIIPaBe
UCIIONB30BaTh TAKOM OTYET OIEHIIMKA ISl ONpENeNeHHS TEeKyIleH CHpaBeUIMBOH cromMmocTdH 0e3
KOPPEKTHPOBKH. YTIPaBJIOMIAs KOMIIAHUS B CPOK, He mpeBbimatomuid 10 pabounx mgHe# (ecmu MHOH CpoK
HEe MpPEJYyCMOTPEH B OIMCAHWM OLCHKH COOTBETCTBYIOIIEIO HMHCTPYMEHTA), JOJDKHA OCYLIECTBHUTH
BHEIUIAHOBYIO MEPEOLIEHKY akThBa. JlaTa, MO COCTOSHHIO Ha KOTOPYIO ONpENeNsieTcss HOBas OLEHKa, He
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHHS COOBITHS, Bexyliero Kk obOecueHeHHo. J[o maThl mepeoreHKn
CIpaBeINBasi CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHUIT HACTOSIIIETO MyHKTA.

B ciydae BbIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIAs KOMITaHHS
odopmisieT BHYTpeHHHMH OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYUU
MPU3HAKOB OOECIICHEHHSI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIeP)KaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO HOATIEKHUT 00ECIIEHEHNUIO;

— uHGOpMAaMIO O BBIABICHHOM IIpU3HAKe OOCCIEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwin o GakTe MPOCPOUKH 00S3aTEIBCTBA;

— nHdopManuio 00 HCHOJIB3YEeMOM METOJIe KOPPEKTHPOBKU CIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyera (B ClIydae UX HCIIOIb30BAHNS);

— uHGOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeNIMBOI cTouMocTh akTuBOB [1M® B ciiydyae Hanuums odecriedeHus.

VYnpapnstomas kommaHus yBenomisieT Crenuaiu3vpoBaHHBIA JENO3UTApUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI MOCPEICTBOM OTIPABKU COOOIICHHUS IO CUCTEME JIEKTPOHHOTO JTOKYMEHTO000pOTa
He To3Hee pabovero AHs, CISAYIOIETro 3a JHEM BEISIBICHUS Y IPaBIAIOMIEH KOMIIAHUEH TAKOTO COOBITHSL.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB!

— odunmansHble calfTel B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MHbopMmammonHoe areHTcTBO AK&M
http://wwwe.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBeCTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuH(popMarmm» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«[TPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbius ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunOii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTeNIbHOCTH IOPUIMYECKHUX JIHIL,
WHJMBHIYaJIbHBIX NpEANpUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Eaunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemno3utapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraerroctr (https://bo.nalog.ru/);

— nHGOPMALUSA U JTOKYMEHTHI, IPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y IIPaBIISIOMIEH
KOMITaHHH.

— MOHUTOPHHT TPU3HAKOB OOECIEHEHHs MPOBOJUTCS Ha Kaxkmyro naty pacuera CHA. B
cilydae, €ClM MpU TMPOBEICHUH MOHHUTOPHMHIA CTAHOBHTCS JIOCTYNHOH MH(oOpManus O MNpU3HaKax
obeclieHeHNs], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITHIM JIOCTYITHBIM HCTOYHUKAM, KOTOPbIE CTAHAAPTHO MCIOJIB3YIOTCS HA PHIHKE B OTHOIIEHUU JJAHHOTO
BHU/Ia KOHTPAreHTOB ¥ YMUTECHTOB.

IMpn stom, ecnu y VYmpapisdiomed KOMIIAHMM Ha MOMEHT IPOBEJCHHUS TECTUPOBAaHHWS Ha
obeclieHeHNe NMeeTcst oOecredeHne, Ha BeCh HIM OOJIbIINHA pa3Mep, YeM pa3Mep CHpaBe UIMBOM CTOMMOCTH
ouennBaemoro aktusa [1M® (B Buae 3aiora, MOPy4UTEIbCTBA, TaAPAHTHH, 00S3aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM Clly4ae KOPPEKTHPOBKA CIIPABEINBON CTOMMOCTH 00ECIIeYeHHOT0 aKTHBa HE MIPOUCXOJIUT.
VYcnoBue TpUMEHSIETCsl TOJNBKO B Cilydae, KOTJa CIpaBeiJMBas CTOMMOCTh OOecliedeHHs paBHa WIN
MPEBBIIIAET pa3Mep CIIPaBEIMBON CTOMMOCTH OLIEHHMBAEMOTO aKTHBA.

[Topsitok OIIEHKH CIIPaBeIITUBON CTOMMOCTH O0ECTICUCHUS:

— CropaBemmBas CTOMMOCTh  HEIBIDKMMOTO HMMYIIECTBA, MEPEJAHHOTO B 3aJIOT,
oIpeziesieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHUS IpPH3HAKa
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— CnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C IOJ0KeHUsIMU IyHKTa 5 Paznena |1l nacrosmmx [pasui;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHoN B [Ipunoxxenun 4 x HactosmuM IIpaBunam;

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPATr€HTa B COOTBETCTBUU C METOAMKOM, NIPUBEACHHON B
[pwnoxennu 4 x HactosmM [IpaBumam;

— CrpaBeiBasl CTOUMOCTD 00SI3aTENBLCTB TPETHHUX JIUI] ONPEACIAETCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAnyHKTa «[Ipodas geduropckas 3a0IDKCHHOCTRY IMyHKTOB 3-14 Paszpmena III, mynkra 13
Paszpnena III nacrosmux IIpaBui.

— CnpaBemuBas  CTOMMOCTh  [IpeBapuTesIbHOrO  JOroBopa Ha  NpHOOpETeHHe
HEJBIDKUMOCTH M TIpaB y4acTHsi B POCCHHCKMX W HWHOCTPAaHHBIX OOINECTBaX B COOTBETCTBHU C
MHBECTUI[MOHHON JeKknapanueit B coctas umymectsa [IM® onpenensercs Ha OCHOBaHUU OTYETa OLIEHILMKA,
COOTBeTCTBYyIOIIEro TpeboBanusmM denepanpHoro 3akoHa "OO MHBECTHUIMOHHBIX ()OHIAxX'", MPHHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3zaHus Ne 3758-V u nactosammx [Ipasun onpenenenus CUA,
COCTaBJICHHOT'O Ha JaTy 3aKitodeHus [IpeaBapuTeabHOro 10roBopa.

3. JEHEXXHBIE CPEJICTBA HA CYETAX, B TOM 4YHCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITHIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. IN®

Buabl aktuBoB JeHexHble cpeacTBa Ha cyeTax, B TOM YUC/e Ha TPAH3UTHbIX, BaNOTHbIX
cyeTax, 3CKpoy, OTKPbITbIX Ha ynpasastowyo koMmnanuo 4.Y. MNoO

Kpnrepun [aTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYOLWMN GAHKOBCKNI

npyusHaHus cyeT (pacyeTHbI, TPAH3UTHbIN, BantOTHbIN) Ha OCHOBAHUWU BbIMNUCKU C

yKa3aHHOro cyera.
[leHexHble CcpeacTBa Ha CYETe 3CKPOy MpU3HaoTCs

cyeTe 3CKPOY He MPU3HaKTCS.

noATBEpPXAeHMS daKTa 3a4YMCNEHUS Ha CYET 3CKPOY WM TOJIbKO B TOM
criyyae, €ecnM nocfie 3avnciieHMe CpeacTB Ha c4yeT 3ckpoy [MANO
coxpaHsieT ob6si3aTeNbCTBa MO OniaTe, COrlacCHO yC/0BUSIM AOroBopa.
Ecnn ycnoBus pacyeToB Mo AOroBOpYy MpeanosiarakT, YTO 3a4yuciieHme
Ha CYET 3CKpoy ABNsieTca pakToM onnaTbl, TO AEHEXHble CpeacTBa Ha

Kpnrepun e [laTa WCNOMHEHUA KpeauTHOW opraHmsaumen ob6sa3aTenbCcTB Mo
npekpawjeHns1 rnepeyncneHnto AeHeXHbIX CpeicTB CO CYeTa;
npu3HaHus1 e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (geHexXHble

3a[0J1KEHHOCTW);

0 NMkBMAaummn b6aHka).

CYNTAKTCA NCMNOJIHEHHBLIMW.

cpeacTBa nepexoasTt B cTaTyc npouyen nebutopckon

e [aTta nuksuaaumu 6aHKa cornacHoO WHQoOpMauun, pacKpbiTON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPHOJ

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

CnpaBegnnBas CnpaBeanueas CTOMMOCTb AEHEXHbIX CPEACTB Ha CUYeTax, B TOM 4yucne
CTOMMOCTb Ha TPaH3WUTHbIX, BA/IIOTHbIX CYETAX W CYETE 3CKPOY, OTKPbITbIX Ha

cyeTax OTKPbITbIX Ha ynpasnsowyo komnaHuwo A4.Y. NMNO.

cobbiTns, Beayliero Kk obecueHeHuto (MpunoxeHue 4).

ynpasnswuwyto komnanuio A.Y. NMNO onpepenseTca B CyMMe ocTtaTka Ha

CnpaBeanuBass CTOMMOCTb OMpeaensieTcss B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKM  CMpaBeasiIMBoO  CTOMMOCTM MPU  BO3HUKHOBEHMUM

Hdara wu cobbitnsa, | Cnucok o6Wwux cobbITUA, NPUBOASALWMX K ob6ecueHeHUto, yKasaH B

npusogsawme K | MpunoxeHuu 2.
obecLeHeHnro
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4, Hpnsﬂanne H OIICHKA J€II03UTOB
KpuTtepun npuznanus:
- C JIaThl 3aYMCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHHWHU BBINMCKH C YKa3aHHOTO
cUeTa;
- C JaThl TIEPEyCTYIIKH MpaBa TPeOOBAaHMUS O BHIIUIATE BKJIAAA M HAYMCICHHBIX ITPOIEHTAX Ha
OCHOBaHHH JIOTOBOPA.

Kpurtepnu npekpaiieHusi NpU3HAHUS:

- C JaTbl WCHOJIHEHMS KPEAMTHOI opraHu3anueil 0053aTenbCTB MO BO3BpaTy BKIaJa
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMbI BKiIaia Ha cueT [TN® neHexHbIX CPENCTB);

- C JIaTHI IepeyCTYIKH MIpaBa TpeOOBaHMA O BBIIIIATE BKJIAJa U HAYUCICHHBIX NIPOIIEHTAX Ha
OCHOBaHUU J0rOBOPA.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTeIbHOCTH KpPEAUTHOH
OpraHU3aliH B NOPSIKE, YCTAHOBIECHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIIy4ae €€ JIMKBHJALNN;

- nmara pemenHuss banka Poccum 00 OT3bIBE NMICH3MM KpPEIWTHOW OpraHW3allid Ha
opunmansHoM caiite banka Poccum (cymMma gmemo3uTta HpHU3HAETCS B AKTHBE «Ipodas AeOUTOPCKas
3aJJOJDKEHHOCTBY).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/yiiBasi CTOMMOCTH JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalieHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OMPEIEIIICTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHHS BKJIAZA «I0 BOCTPEOOBAHUSY;

- €CJIM CPOK MmoraieHust aemno3uta ve 6onee 1 (OgHoro) roaa (a umeHHo He Oosee 364 nHel
B MOMEHT €r0 MPU3HAHUS) U CTaBKa I10 JIEMO3UTY COOTBETCTBYET PHIHOYHOM JTHOO HAXOAMUTCS B HANA30HE,
OTIPENICIICHHOM C YYETOM BOJIATHIIEHOCTH PHIHOYHBIX CTABOK HAa TOPU3OHTE 3 MECSIIa ¢ YISTOM MHOCICAHEH
PaCKpBITOH CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JCTIO3UTa MPU3HACTCS PAaBHOH OCTAaTKY JEHEKHBIX CPEICTB BO BKIAIE,
YBEJIMYCHHOW HA CyMMY IPOLIEHTOB, PACCYUTAHHBIX IO COCTOSHHIO Ha KKIBIH pabounii ISHb (aTa OI[CHKH)
M0 CTaBKe, MPEIyCMOTPEHHOW IOTOBOPOM ISl YACp)KaHUS IEHEKHBIX CPEICTB BO BKJIAJNC B TEUYCHUE
MaKCUMaJIbHOTO CPOKa, IPEAYCMOTPEHHOTO JOTOBOPOM.

BonatuiasHOCTE PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (G)

rue:

Top;~ CPSAHEB3BELICHHDBIC MPOLCHTHBIC CTABKHU 110 NPHBICYCHHBIM KPEIUTHBIMU OPraHHU3aLHsAMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allMil B pyOJIsIX M MHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoii @enepannu Ha cOOCTaBUMBII CPOK (COMOCTABUMBII CPOK — CPOK, OCTABILHUICS Ha 1aTy OLEHKH
JIO TIOTAIICHHUS OIIEHUBAEMOT0 JIETIO3UTA), pacKphIBaeMble Ha opunmanbHOM caiite banka Poccun (manmee —
CpeIHEB3BEIICHHAs CTaBKa IO JIENO3WTaM), OIPEJeSICHHBIE B COOTBETCTBHU C Pa3BEPHYTOH HIKAJIOH, 3a
MocJeqHne 3 MecsIia,

Touu — CPEIHEE apU(PMETHYECKOE CPEIHEB3BEUICHHBIX CTABOK MO JEMNO3UTaM 3a TMOCIENHHE 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YUETOM MOCIJIEIHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 1O (hopMyIie:

(rprH.HOCﬂ - G) S rAOl' S (rpblH.HOCJ'l + G)
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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 ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JIOIOBOPa B YAacTU ONpPEACIEHUS CpPOKa NEHO3UTa,
MaKCHMaJIbHBIH CPOK B IIEJISIX BBIOOpA METO/1a OLIEHKH OIIPEAEIIETCS B COOTBETCTBUY C U3MEHEHHBIM CPOKOM
JIETIO3UTA, JEHCTBYIOIUM Ha J1aTy OLEHKH, TPUYEM HAKOIJIEHHE CPOKA JIENO3UTa HE IPOUCXOINT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

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

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
TIPUBJICYCHHBIM KPEIUTHBIMA OPTaHN3AIMSIMA BKJIAAaM (IETI031uTaM) He(HAHCOBBIX OPTaHU3AIHHA B pyOIIsix
Y MTHOCTPaHHOM BaltoTe B 11e710M 1o Poccuiickoit @eaepauu Ha COMOCTAaBUMBINA CPOK (COTIOCTABUMBIN CPOK
— CpOK, OCTaBIIMHCS Ha JaTy OIIEHKH JIO0 TOTallleHUs OLIEHWBAEMOTO JEelO03uTa), pacKpbiBaeMasl Ha
odunmansHoM caifte banka Poccun! (nanee — cpeqHeB3BeleHHAs CTaBKa 110 JENO3UTaM), OIpeiecHHAs 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 I3MEHEHUH U J0ToIHEeHU B HacTosimue [IpaBuia HOBast ppIHOYHAS CTaBKa MPUMEHSETCS
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 mepBoOHAYaNBHOTO MIPU3HAHUS, IS OMIPECIICHIS PRIHOYHOM CTaBKH 110 pyOJIEBOMY IETIO3UTY
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 epBOHAYAIBLHOTO MPU3HAHMUS/C N3MEHEHHOH KITIOYEBOU
craBkoil banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKU IPU MEPBOHAYATBHOM IPU3HAHUH/TIOCIIE MEPBOHAYAIHLHOTO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCIe OO0 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs mo hopMmyre:

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

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

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIa/IaM (JIeTo3uTaM) HeTHAHCOBBIX OpraHu3anuii B pyonsx, myoinkyeMas Ha opuIaIbHOM caiite banka
Poccun, 3a Mecsl, Haubosee OIU3KHIA K J]aTe OLIEHKH, 110 JAETIO3UTaM CO CPOKOM MPHUBJICUEHU S, ITOTIAIAI0IIUM
B TOT € UHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha JATy OLIEHKH JI0 MOTAIIeHHs OLIEHUBAEMOTO JICTIO3UTA,

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

KCop. - cpennss kimoueBas craBka banka Poccuu 3a kaneHgapHbIN Mecsll, 3a KOTOPBIN OIpeeneHa
CTaBKa Tcp prin.-

Cpemusis 3a KaJleHIAPHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

KC 2iKC; + T;
cp. — T )

rae:

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

KC; — ximoueBas craBka banka Poccun, eiicTBOBaBINAs 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
CpeJHEB3BEIICHHAsl CTaBKa IO JIETIO3UTaM HE IMOJICKUT KOPPEKTUPOBKE HA M3MEHEHHE KIIFOUEBOW CTaBKHU
banxka Poccum.

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

CrpaBeuiMBasi CTOMMOCTD JCTIO3UTOB B CIIy4ae HATHYHS [IPU3HAKOB OOCCIICHEHHS OTIPEICIISIETCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IpeycMOTpeHHbIM [Ipuiosxenuem 4.

HOpﬂ)]OK onpeaecjJeHus U KOPPEKTUPOBKHU ACHEKHBIX ITOTOKOB:
HCHC)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0XO0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCJIOBUAMHA

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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JIOTOBOpa, MCXOMAS W3 JOMYyILEHHs, YTO [EHEXKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEAYyCMOTPEHHOI'O JI0TOBOPOM, M OYIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTOl NEHEXKHOro MOTOKA CUUTAETCS] MUHUMAJbHas JaTa, B KOTOPYIO BO3MOKHO MOCTYIUIEHUE JEHEXKHBIX
CPEICTB, COOTBETCTBYIOILAas JAaTe OKOHYAHHUS N-0ro Mepuoja (3a HCKIYEHUEM CIy4aeB JOCPOUYHOTO
MOTaIlIeHHs OCHOBHOT'O JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECCHHUS] U3MEHEHH B IOTOBOP, & TAKKE B
CllyJae M3MEHEHHUSI 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] HHPOpManH O JTUKBUIAINH 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 MOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeyiiBasi CTOUMOCTh JIOJITOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxp), B cmyuae
MIOJIHOTO TIOTAIlIeHUs] HOMHHAJIa B COOTBETCTBHHM C YCIIOBHMSMH BBIITYCKa LIEHHBIX OyMar - ¢ J1aTbl 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 TAKOTO COOOLIEHHS 3a MCKIIOYEHHEM CIIy4aeB HAIWYUS 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, OIpeAesIieHHOW 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 mo 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 MCIOJHEHHE 00s3aTeNIbCTB He OyaeT BCTPEYHBIM, IOJ aTOW 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, 3akifoueHHbII HA OPraHU30BaHHBIX 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 ompeaenenus 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
MPU3HAHUS IeOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa 1o nporosopy 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 HYJIIO), 0 MOMEHTA MCTIOJTHEHHS 110 BTOPOW YacCTH, MTPU3HAETCS
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 JCHEXKHBIX CPEICTB 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 1eHHBIX Oymar 1o BTopoii yactu morosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB IO LEHHBIM OymaraM, mepegaHHbIM 1o poroBopy PEIIO, mnmm cymMMy HHBIX BBIIIIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To  pacuer  chpaBeIsIUBOW  CTOMMOCTH
KpPEeIUTOPCKOI/IeONTOpCKO  3amommkeHHOCTH 1o  jgoroBopy PEIIO  ocymectBisercss ¢ 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 KOTHUPOBKAM (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
HUCTOYHUKOB MCXOIHBIX JaHHBIX, HEOOXOJUMBIX [UIS 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 OTIMYAOINXCS (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; NeHCTBYIOIIHE OTPAHUYUTENLHBIE MEPHl, BBEJACHHbIE B OTHOIICHHH BIAJENbIa IIEHHBIX
Oymar (MHOTO JIMI[a, OCYIISCTBISIOIIEIO MpaBa Mo IEHHBIM Oymaram) JHOO WHOTO Juia (OpraHu3anuu), B
KOTOPOM (KOTOpOIi) YUUTHIBAIOTCS TpaBa BIajelblla IIEHHBIX Oymar, cocTapistomux umymectso [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 Tpu3HaeTcs M[OCTyImHas W HaOmomaemas OuWpikeBas IUTOMANKa 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 AHATU3HUPYIOTCS 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 cilyyac HamM4Yusl MPU3HAKOB OOCCIICHEHHS CTOMMOCTH OIPEICNACTCS B COOTBETCTBHH C
MOPSAKOM KOPPEKTUPOBKH, MIPEyCMOTPEeHHBIM [Ipuinoskenuem 4,

2. B cllyyae U3MEHEHUS KII0UEeBOM CTaBKU pacueT CTOMMOCTH OCYLIECTBIISETCSI HA OCHOBE LIEHbI Ha
nmary ouenku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mannbix «llenoBort mentp HPJI»
(manee mmenyercsa Meroauka HPJI?) mo6bIM JOCTYIIHBIM METOJOM Pacyera, a B CIydae €¢ OTCYTCTBHUA Ha
JIaTy OLEHKH - Ha OCHOBE MOTHBHUPOBAHHOTO CYXKIEHHUS YIPABISAIONEH KOMIIAHUU 110 MOJCTH
KOPPEKTUPOBKHU TEHBI MPEABIAYIIEr0 TOPTOBOTO AHs. McTouHMKOM WH(pOpMAIUK sSBIsSeTCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJMYECTBO cenok 3a mocieanue 10 (decsts) Toproseix gaeit — 10 (Jlecsats) u 6onee;

2 11ena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKICHHON METOJIMKE B paMKaxX KaKIOTO B LCHHBIX OyMar.
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- COBOKYIHBIH 00beM cienok 3a nocseanue 10 roproeoix aueit npesbicuin 500 000 (ITsrscor
TBHICSIY) pyONel (MM COOTBETCTBYIOIIMH pyOJIeBBIN OSKBUBaJeHT 1o Kypcy banka Poccum Ha nary
OIpe/IeIeHUsI aKTHBHOTO PHIHKA, €CII 00BbEM CZEJIOK ONpe/ieieH B HHOCTPaHHOM BaIIOTE).

- 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 U B MHOCTPAHHOH BaIFOTE M TAKNUE PEXKHUMBI TOPTOB TOCTYIIHBI AJISI COBEPIICHHUS CICTIOK
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 ompeneneHuss CUA HETOProBBI JeHb ObLT HA OJHON WM HECKOJBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHATM3HPYIOTCS IaHHBIE TeX IOCTYNHBIX H
HaOJTI0IaeMbIX OMPKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha AaTy onpenencaus CHA.
Kpurepuii 0 kosmuecTBe CIEJIOK IPUMEHSIETCS B ClTydae, €CIM Ha BCeX JOCTYITHBIX HaOJI0aeMbIX PhIHKaX,
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 OTIPEIIeICHUs] aKTHBHOTO PBIHKA NPHMEHSETCS TOJBKO KPUTEPHH COBOKYIHOTO OObeMa CHENIOK 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), ectit 00BbeM CHIEIOK OIpe/eNieH B HHOCTPaHHO! BaIIIOTE).

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
umyectBa [IM®, To cOBOKYITHBIN 00beM CIETOK M KOJMYECTBO CENIOK ONpEesieTcs Mo o0memMy o0beMy
TOPTOB C pacdeTaMH B pyOJIsIX U B HHOCTPAHHOH BaJIIOTE.

OmnpezneneHre aKTUBHOTO PBIHKA OCYLIECTBISAETCA C YY4ETOM TOTO, YTO BO3MOXKHOCTH HCIOJIb30BaHUS
JITaHHBIX ITOCJIETHET0 TOPTOBOTO JTHS Ha TOPTOBBIX IJIOMIAIKAaX HE MPUMEHAETCS B CIy4ae, KOTrja HeTOprOBbIH
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
MHBIMH COOBITHSAMH (COTJIACHO MOTHUBHPOBAHHOMY CYK/ICHHIO YIPABISIONIEH KOMIAHHH), CIHOCOOHBIMHU
CYIIECTBEHHO MOBIHUATH HA U3MEHEHHE CIIpaBeJIMBOI CTOMMOCTH B TaKOI HETOPTOBEIH AEHB 110 CPABHEHUIO
C TOCJEHAM TOPTOBBIM AHEM. B ciydae, eciam BO3HUKIINE OOCTOSITENBCTBA NMPHBOAAT K 3aTPyIHCHHIO
(HEBO3MOJKHOCTH) ONpENENICHHsI CIPaBEVINBOMH CTOMMOCTH aKTHBOB, YIPaBIISIOIAs KOMIAHUS 00s3aHa
MPUOCTaHOBUTH BBIAUY, IIOTAIICHHE 1 0OMEH HHBECTUIIMOHHBIX I1a€B [Ta€BOTO MHBECTUIIMOHHOTO (hoH/a 110
MPUYUHAM, HE 3aBHCSIIUM OT YIPaBJISIOIIEH KOMIIAaHNH, 0€30THOCHTEIHHO THITA [TA€BOTO MHBECTUIIMOHHOTO
(¢oHma M He3aBUCHMMO OT (DAaKTHUECKOTO IPOBEICHMS IPOLEAYp IO BbAYe, MOTAIICHHI0O W OOMEHY
WHBECTHIMOHHBIX 11a€B B MOMEHT BO3HUKHOBEHHsI 00513aHHOCTH 1O IPHOCTAHOBJICHHIO.

,Z[.]'If[ OICHKMU cnpanemmsoﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX TIIPaBUJI
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 | HanbonbwMn obwmnii 06bEM cAENOK NO KOJINMYECTBY 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
KONMYEeCTBY LEHHbIX b6yMar mcrnonb3yetcsas MHpopMaumss ob
obbeMe coenok B AEHEeXHOM BblpaXkeHuu. [pu 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 KOTOPHIX HE OMNpEACICH aKTHUBHBIM PBIHOK, a TaKKe MOJCIH OICHKH, MO KOTOPBIM OIpEIeicH
aHAJOTMYHBIN aKTHB.

CrpaBeuiBasi CTOMMOCTH OOJIUTANINI OTMPEeNsIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO J0X0/a
Ha naty onpezneneans CUA.

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

o0UraIym, ¢ TOYHOCTHIO 0 2-TO 3HAKa ITOCJE 3aIIsTOM.

CnpageyuinBasi CTOMMOCTb JI0JIEBBIX IIEHHBIX OyMar, BIpa)KEHHbIX B BAJIIOTE, OTJIMYHON OT BAIIIOTHI
onpenenenus CUA onpezensercs o ciaeayroueil popmyie:
CC = OKPYTJI(OKPYTJI (Koau4ecTBO LIEHHBIX OyMar * KOTUPOBKa;2) * Kypc BaJIIOTh KOTHPOBKH

k Bamote CUA;2)

CnpaBeyinBasi CTOMMOCTB JOJITOBBIX LIEHHBIX OyMar, BBIP@KEHHBIX B BAJIOTE, OTJIMYHOH 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 nennbix 6ymar * HKJI) * kypc BajrOThl KOTUPOBKH 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 (Wi Kpocc-Kypc), BHIOPaHHbII B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

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

noPAAOK OLLEHKMN CTOMMOCTWU LUEHHbIX BYMATI

LleHHble Mopsaok onpeneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH
6ymarmn

LleHHblIe -

6ymaru 1. MeToa OoUEeHKU cnpaBef/iMBonu CTOMMOCTU LI€HHbIX 6YMaI',

poccuiicknx ONIA KOTOPbIX onpeaensaeTca akTUBHbIA 6Mp>keBON PbIHOK

3MUTEHTOB (onpepeneHune UeHbl HA OCHOBAHMU UCXOAHbIX AAHHbIX 1-

3a ro ypoBHS)

UCKJIloueHue .

M 06nuraumii Jnst ompeneneHus: CpaBelIMBOA CTOMMOCTH, MCHONB3YIOTCSI LIEHBI OCHOBHOTO

BHELHNX PBIHKA (M3 YKClIa aKTUBHBIX POCCHUICKHUX OHPIK), BEHIOPAHHBIE B CICTYIONIEM MOPSIKE

o6nuraumon | (yYObIBaHus npuopurera):

HbIX 3aliMoB a)  IeHa 3aKPBITHSI HA MOMEHT OKOHYAHHS TOPTOBOIT CECCHU POCCUICKOI GHpkKN

Poccuiickoim Ha faty onpezaenenus CUA npu ycinoBUH NOATBEPKAECHUS €€ KOPPEKTHOCTY;

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 Ecnn ueHHast 6yMara Topryetcss Ha pOCCUMMCKOM Bupxke B pexumax

KOMMaHWuii TOpProe C pacyetamum B pybnax uU WMHOCTpaHHOW BanwTe, U Takas
6V|p>|<a NMpn3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO 414 Bbl60pa
CnpaBeﬂ,ﬂMBOVI LEeHbl MCNOJIb3YKOTCA NMPUOPUTETHO LLEHDBI TOIO pEXNMa
TOpProB, MO KOTOpPOMY Ha gaTy oOueHKu onpegeneH Hawnbonblinin
obbeMm no KpUTEPUAM Bbl60pa OCHOBHOI'O pblHKa, YCTaHOBJIEHHbLIM B
HacToswemMm [MpunoxeHuu ans pOCCMVICKMX 6VIp)KeBbIX naowangok, 3a
nckntodeHnem MockoBcKom 6upxu.
B cnyyae, ecnu HM oA4Ha M3 LEH NO BbIGpaHHOMY peXuMy TOPros B
onpep,eneHHoﬁ BaslOTe He MOXeT O6blTb WCMoNb30BaHa Ha AaTty
OLIEHKW, TO NCMNONb3YIOTCS LEHbl 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 Aoxoda Ha AaTy onpegeneHus
CHA.

Ecnn Ha paty onpegeneHusa CYA OTCYTCTBYHT UEHbl aKTUBHOIMO
OCHOBHOIO pblHKa, AN1S onpeaeneHus cnpasensinBo CTOMMOCTMU
LeHHON ByMarm NpUMMEHSITCA MOAENN OLEHKM CTOMMOCTWU LEeHHbIX
6ymar 2-ro ypoBHS, 3a MCK/OYEHMEM chydas, Korga OTCyTCTBME
PbIHOYHbIX LleH 06YyC/I0BNE€HO HETOPrOBbIM AHEM OCHOBHOIO pbiHKa. B
3TOM ciy4yae Ha aaTty onpegeneHms CHA gonyctMMo MCMNOJS1b30BaTb
LleHbl NOCNeaHero TOproBoro AHs OCHOBHOW 6MpXXKn npu cobnogeHmnn
YCNnoBuit 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 OrMpeaensieTcs Ha OCHOBaHUWU cleayrwmx
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)),
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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
rocygapcTBeHHbIX 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 TOYHOCTbIO 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 kosadduumeHta 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 pacyeta 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 MHAMKATOPA;

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

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

Mpn ncnonesosaHmn mogenn CAPM B uensx pacdeTta beta
KoapdunumeHta AN akuMm  POCCUNUCKUX  DMUTEHTOB
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 KoadduUneHTa oKpyrnseTcsa 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,
npegwecTeyowme gate  oOnpedeneHus  CcnpaBeasiMBoOW
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 ToproebixX AHENW, Ha AaTy
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
YCTaHOB/EHHbIM MpaBunammn  onpegeneHna  CYA, u
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 NOC/AefHEMY 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, KoTOpass onpegeneHa Ha AaTy BO3HUKHOBEHUS
OCHOBaHuMin pansa npuMmeHenus ™ogenn 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 MWCTOYHMKAMW MHDOpMauum, 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
MCNONb3YETCA B OTCYTCTBME COOLITUIN, KOTOpPbIE MOIMU
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-Tr0 YPOBHS.

2.2.2. [nsa onpepeneHns crnpaBeasiMBON CTOMMOCTHU
o6nurauumn POCCUMUCKNX SMUTEHTOB,
npuo6peTeHHbIX NpU pa3MelleHnm (B TOM
yMcne 3amewatowmx obavrauun, onnata
KOTOPbIX npu nx pa3MeLLeHNN
ocyulectenseTcs eBpoobnuraunsmm (B TOM
yucne B crydae nepegaudun (yCTynkum) Bcex
MMYLLLECTBEHHbIX n WHbIX npas no
eBpoobnmnraumamMm 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
YyCNyrn Mo pasMeLleHuto LEeHHbIX bymar oT
CBOEro MMeHM, HO 3a CYET M MO MOPYYEHULD
3MUTEHTa, nbo C nbbiIM APYrMM TpPEeTbUM
JvuoM B nepuopa €  paTtbl  Havana
pasMelleHMss NOo AaTty OKOH4YaHus
pasMmeuwleHms (panee - LUeHHble b6ymMaru,
npuobpeTeHHble Mpu pasMeweHnn), C aaThbl
npunobpeteHns M [0 AaTbl  OKOHYaHMSA
pa3MeLleHuns NCnonb3yeTcs ueHa
pa3MeLleHns (ons 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 pa3MeweHun, € 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@ MCKKYEHMEM LieHbl, onpeaensiemMon
no  moaenu OUEHKN  ang ueHHbIXx  6ymar,
HOMWHUPOBaAHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxeHnem 2A, 1 CrnpaBeasiMBoON CTOMMOCTH,
onpefeneHHOM Ha OCHOBaHWM OTYETa OueHLWMKa),
MPUMEHSIEMbIX ANS OUEHKM obnmraumii poCcCUMCKUX
3MUTEHTOB B COOTBETCTBUM C HacToawmMMu Mpasunamm
CYA, HO He 6onee 10 pabouunx gHen c AaTbl OKOHYaHUSA
pasMelleHns, WCNOoJSIb3yeTCs LeHa pa3MeLleHuns,
CKOppPEeKTUpPOBaHHash MNpPOMOpPLUMOHANbLHO W3MEHEHUIO
3HayeHns 6e3pMCKOBOM CTaBKM AOXOAHOCTM CTpaHbl
puUCKa Ha CPOK, COOTBETCTBYHOLWMIA CPOKY A0 AaThbl
noraweHus (odepTbl) LeHHOM bymaru.
B kauecTtBe 6€3pnCKOBON CTaBKN AOXOAHOCTWU CTpaHbl
pucKa UCNONb3yTCs:

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 6yMmar, 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.

NpUBANKEHHBIN K CPOKY A0 AaTbl noraweHusa (unu go
6nuxanwenn patbl odepTbl, nNpegycMaTpmBatoLein
noraweHue, B C/lyyae, €CIM 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 pa3MeLleHns LueHHol 6ymarn.

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 poCCUMCKNUX SMUTEHTOB
B COOTBETCTBUMU C HacTodAwmmu MNpasunamn CHA
- parta, npuxoasuwasca Ha 11 pabouuin aeHb,
CneayroLwmnn 3a 4aTON OKOHYaHMS pasMeLleHus,
cnpaseanmeasl CTOMMOCTb AOJNIFOBbIX 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 MNaeB) ynpaBastolen
koMnaHuen NMUO® (MNoTeYHOro NOKPLITUS).

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

B cnyyae npuobpeTeHMss UHBECTULMOHHbBIX MaeB npwu
dhopMMpOBaHUM MAEBOro WMHBECTUUMOHHOro ¢oHaa C Aathl
BblAAYN MHBECTMUMOHHbIX MaeB A0 AaTbl 3aBeplleHus
(okoH4YaHuA) dopMMpoBaHUs, chnpaBeanmMBass CTOMMOCTb
WHBECTULIMOHHOIO nasi onpeaenserca MCxXoass M3 CyMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOpPYIO
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
CnpaBea/IMBON LeHbl NpeacTaBNsaeMoln LeHHon 6ymaru
(6azoBoro aktmea), onpeneneHHom Ha 1-M ypoBHe B
COOTBETCTBUM C HACTOAWMM [MpUNOXEHNEM C YyYEeTOM
Konm4yectBa UeHHbix 6ymar, npaBa Ha KOTOpble
NoATBEpXAAET OA4HA Aeno3MTapHas pacnucka.

[ns [eno3vTapHbIX pacrnucok, NMpeacTaBnsieMblii akTUB Mo
KOTOpPbIM He TOpryeTcs Ha AOCTYMHbIX HaboAaeMbiX pbiHKaX

(cm. MpunoxxeHne 8), cnpaseanuneas CTOMMOCTb
Aeno3uTapHoM pacnuckm onpegensetca no mogenn 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
MCXOAHDbIX 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 HacToawmx MNpasun onpepeneHns
CHA

3.2. CnpaeanmBasi CTOMMOCTb O6JMraumMii pPOCCHMMUCKMUX
3MUTEHTOB (3a WUCKJIDYEeHUMeM 06nMraumii BHELIHUX
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 LEeH MOCTaBLMKAaMN C YYETOM OrpaHMYeHuin
Ha pacnopsikeHue ueHHbiMM 6ymaramun. CnpasepnsnBeas
CTOMMOCTb AOJIFOBOM LEHHOM bymarum onpegensietcss ¢
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3.3.

3.4.

y4YeTOM HaKOMJIEHHOr0 KyMNOHHOro JAoxoga Ha JaTty
onpeaeneHus CHYA.

3.2.1. UeHa, paccuntaHHaa HKO AO HP/[, onpeaeneHHas
no Metoay 3 Ha OCHOBE METOAWMK, YTBEPXAEHHbIX
01.12.2017 w» no3gHee, 3a WUCK/OYEHMEM LEH,
onpeaeneHHbIXx MO MeToAMKe  onpeneneHus
cnpaBeasiMBo CTOMMOCTM Cyb6opAMHMPOBAHHbIX
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), packpbiBaeMas WHQOPMaUNOHHO-
AQHaNMNTUYECKNM npoayKTOM RuData Price
MexayHapoaHou WH(OPMaLMOHHOMN rpynneol
«NHTEepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCcyTCTBMS pacyeTHbIX LeH, pacKkpbiBaeMblX
YKa3aHHbIMM BbllWe WCTOYHMKaMM UWHMOpMauum, B
CBSI3M C HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha
KOTOPbIX ONPeaenstoTcs pacyeTHble LeHbl, ANS uenen
onpefeneHnss CcnpaBeaMBOMA  CTOMMOCTM aKTMBOB
WCNOMIb3YETCA LeHa, paccynmTaHHas Mo uToram
nocnegHero  TOproBoro  AHs.  Takon  noaxon
MCNONb3YETCA B OTCYTCTBME COOLITMIN, KOTOPbIE MOIK
CYLLECTBEHHO MNOBMNATbL Ha 3HAYEHME PAaCUYETHON LIEHbI
B HEToprosbiii AeHb. [lpn Hannumm  cobbiTuUmn
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 Hactoawwux [pasun
onpeaeneHns CHA

B cnydae, ecnun OUEeHLWNKOM onpeaernieHa
cnpaBeannBas CTOUMOCTb 6e3 ydyeTa
HaKoMJ1IeHHOoro KYNOHHOIo 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 cepTUPUKaToB YyuyacTus
onpeaensieTcd Ha OCHOBaHUWM OT4eTa  OUEHLUMKa,
COOTBETCTBYMOWero TpeboBaHnamM deaepanbHOro 3akoHa
"O6 WHBECTULUMOHHBLIX  doHaax", MPUHATBIX B
COOTBETCTBUU C HUM HOPMaTUBHbIX aKToB, Yka3aHusa N°
3758-Y n HacToawwmx MNMpasun onpegenenHns CHA

CnpaBeanuBass CTOMMOCTb AE€MNO3UTApPHOM PpacrucKu
onpeaensieTcd Ha OCHOBaHMWM OT4YeTa OUEHLUMKA,
COOTBETCTBYIOLWeEro TpeboBaHmnsaM deaepasnbHOro 3akKoHa
"O6 MHBECTUUMNOHHbIX doHgax", MPUHSATBIX 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 cnpaseaamsom CTOUMMOCTU LEHHOU 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).

CnpaBeanueas CTOMMOCTb OMpeaensieTCs COorflacHo 3TOMY MNOpSAKYy
A0 BO3HWKHOBEHWA CMNpaBeanvMBoi CTOMMOCTM LUeHHOMW 6ymaruy,
ABNSAIOWENCS AOMONHUTENbHbBIM 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 O6yMar, Ans KOTOpbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoaddumumnmeHTa KoHBepTaUnm
(ncxoaHble AaHHble YpPoBHA 2).

Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBMU C MOAENSIMU OLIEHKM
CTOMMOCTM LIEHHbIX ByMar, Anst KOTOPbIX onpeaeneH akTUBHbIN PbIHOK
LeHy WCXOA4HOM UueHHOM OyMarm Ha gaty onpegeneHumss CUA,
MCMOb3yeTcsa cnpaBeanmeasi CTOMMOCTb MCXOAHOM LeHHoM 6ymarn,
onpeaeneHHas Ha AaTy KOHBepTauun, CKOPPEKTUPOBaHHas C y4eToM
KoadpuumeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

CnpaBepnmeas CTOMMOCTb OnpefenseTcs COrflacHO 3TOMY Mopsaky
Ha AdaTy koHsepTauuu. Co CﬂE,ClytOU.leVI 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, NPU3HaHHbLIX B pe3yabTaTe KOHBEPTaUUM B HUX
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NCXOAHbIX aKumm, ABNAETCA cnpaBeagnnBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKuun.

CnpaBeanuBoi CTOMMOCTbK aKUMI, MPU3HAHHbLIX B pe3ynbTaTe
KOHBepTaumm npu ApobneHunm UCXOAHbIX aKUWih, SABNSETCS
cnpaBeanMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX akuMil, AeneHHas
Ha KoadduMumneHT gpobneHus.

CnpaBeanuBoii CTOMMOCTbIO aKLUMiA, MPU3HAHHbLIX B pe3y/sbTaTe
KOHBEPTALUMN MPU KOHCONMAALUMU MCXOAHbIX aKUWi, SBseTcs
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
KOHBEpTUpOBaHa OAHa KOHBepTMpyeMas ueHHasa bymara.

CnpaBeanuBoM CTOMMOCTbIO aKUWKM, MNPU3HaHHLIX B pe3yfbTaTe
KOHBEpTaUMM B HUX WUCXOAHbIX aKuUMK Npu peopraHusaumm B
dopme CNNAHNS, ABNseTCs cnpaseanmeas CTOMMOCTb
KOHBEPTUPOBAHHbIX LiEHHbIX 6ymar, YMHOXEHHas Ha
KO3 PULUNEHT KOHBEpTALNN.

CnpaBeanuBoM CTOMMOCTbIO aKUWMWA BHOBb CO34aHHOrO B
pe3ynbTaTe peopraHusaunu B popMme pasgeneHns uan BolaeneHuns
aKLMOHEpPHOro obuecTtsa, NPU3HAHHbIX B pesynbTaTe
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
aKUMOHepHbIX oblecTBa, Ha KO3 dULUMEHT KOHBEpTaUNU AENNTCA
OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUWI, YMeHbLIEHHas
nponopumoHanbHO  Aofe  UMyLlecTBa  peopraHuM3oBaHHOMo
aKLMOHEpPHOro oblecTsa, nepefaHHoro aKUNOHEpHOMY
obwectsy, CO3gaHHOMY B  pe3ynbTaTe pasjeneHns  wunm
BblAeNeHuns.

CnpaBeanueas CTOMMOCTb aKL M BHOBb CO3[@HHOM0 B pe3y/ibTaTe
peopraHusauun B cdopMe BblAENEeHUS akKUMOHepHoro obuiecTsa,
NPU3HaHHbIX B pe3ynbTaTe X pacnpeaeneHns cpean akuMoHepoB
peopraHM30BaHHOro akLMOHEPHOro 06LLECTBA, CYUTAETCA PaBHOWA
HY 0.

CnpaBegnMBon CTOMMOCTbIO  obnmraumMin  HOBOrO  BbIMycCKa,
MPU3HAHHbLIX B pe3ynbTaTe KOHBEpTauuMM B HUX WUCXOAHbIX
obnuraumMn npum peopraHusaumMm SMUTEHTa Takux obnaurauumn,
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 1e0UTOPCKOI 321015KEHHOCTH U NMPeIOIIAT

Hepnonaqanbnoe NpU3HAHUE W TIpPEeKpalieHue MNpU3HAHUA, OILCHKa Heﬁ“TOpCKOﬁ

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 MOJDKHA OBITh IOraiieHa, TO JUls
ONpEeNeNeHUs] CHpPaBEAIMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOT'O 3KCIEPTHOrO (MOTUBHPOBAHHOTO) CYXKIEHUS YIpaBIIsrOIeit
KOMaHUX 00 MHBIX CPOKax IOTaIlCHNs TaKOH AeOUTOPCKOH 3310’KEHHOCTH.

Ecnu ycroBust cienku He coiepKaT KOHKPETHOW JIaThl TOTaIIeHHs 1eOUTOPCKOM 3a/10JPKEHHOCTH
OTCYTCTBYET MIPEIEIIbHBIN CPOK MOTalIeHUs], TO IJIs LeJlel ONpeAeaeHus ClIpaBeaJuBOil CTOMMOCTH TaKOU
CPOK OJDKEH OBITh YCTAHOBJICH HA OCHOBaHHH 0O0CHOBAaHHOTO KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKACHUS
YOPaBIIAIOLEH KOMIAHUH.

Ilpn ompeneneHnu cpoka moOTrameHHs AEOUTOPCKOM 3aIOJDKEHHOCTH B CIydae €CIU CpOK,
YCTaHOBJICHHBIM YCIOBHSIMA CHCTKH NPUXOAWUTCS Ha TNPa3gHAYHBIN/HEpaOOUYMil/BRIXOMHOW JICHBb,
Ynpasisromas KOMITaHUS pYKOBOJCTBYETCS MOJIOKEeHUIMH cTaTtbu 193 I'paxnanckoro 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 KaleHIapb Ha COOTBETCTBYIOLIUIL TO).

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 nebnTopeKoil 3a0HKEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) OXOAY II0 JOJTOBBIM
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 330IKEHHOCTH 10 YaCTHYHOMY/TIOJTHOMY MOTAIICHHIO 3MHUTEHTOM
OCHOBHOTO JI0JITa TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAaHUU PEHICHHA O BBIITYCKE.

Kputepuu npekpaiieHus Mpu3HaHus:

- Jara ucronHeHus 00s13aTeILCTB IMUTEHTOM, 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 YIIOJTHOMOYESHHOTO OpraHa HHOCTPaHHOTO TOCYAAPCTBA).

CrpaBeuIiBasi CTOMMOCTb:

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

a) B pa3Mepe, ONpeIeIeHHOM Ha JAaTy HACTYIUICHHS CPOKa HCIIOIHEHHUS! COOTBETCTBYIOIETO
00s13aTenbCTBa (HATy MCTEUEHHs KYMOHHOTO TEPHO0JIa) B COOTBETCTBUM C YCJIOBUSMHU BBITyCKA IEHHOU
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucreyenuss 7 (Cemp) paboumx mAHEH C JaThl HACTYIUICHHUS CPOKAa HCIIOJHECHUS
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 HACTYIUICHHS CPOKa HCHOIHEHUS COOTBETCTBYIOUIETO
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 HCIOJHECHUS
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 CTOUMOCTb 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 IeHHOW 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, HEIBM)XUMOCTBIO, ONIMOHHBIM COIJIAIIEHHEM, CTPAaXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHUX
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 UCKIIIOUYCHHEM CIIy4daeB, KOr/ia y JAHHOrO TpeOoBaHHWs (BBINYyCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIC KOTHPOBKH aKTHBHOTO pbIHKa (1 ypoBHA oOmeHkn) imb0 HMeEeTcs OTYeT OLEHIIHKA,
cooTBeTCTBYOImM TpeboBanmam PDenepanpHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBHH C HIM HOPMAaTHBHEIX akToOB, YkazaHus Ne 3758-Y u nactosmux [IpaBmun onpenenenus CUA.,
[0 COCTOSIHMIO Ha JaTy Hadajga IpoueAypsl OaHKpoTcTBa WM mosgHee. [Ipnm mcnonb3oBaHWMHM OTHeTa
OLICHIITVKA ITPH MTOSBICHUH HOBOH HH(OPMAIH O CHIDKEHHN BO3MOXKHOCTH BOCTPEOOBAaHNUS 3310IDKEHHOCTH
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

Kputepuu npekpaleHus Mpu3HaHUA:

- 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
OCHOBAHHUU 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'PIOJI o inkBumpanum 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 HAuuCIseTcss Ha Kaxaylo naty onpexenenns CUA. B cmyuae, ecmm pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMIUH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuamM3upoBaHHBIH
JIETIO3UTapHil Ha KaKIyro aaTy onpenenenus CHA ¢ yka3aHneM neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

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 PeIbBICHUs TOpYUYEeHUs (KpoMe CllydaeB nepenadn
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 apeH b, B KOTOpEIX DOH BEICTYIAET apeHa0aTeneM, JeOuTopcKast
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 — maTa OLIEHKH,
to — laTa Hayajla pacyeTHOIrO NEPUOAA,
t; —JaTa OKOHYaHUS PaCYETHOI'O IIEPUOAA.

7. Tlpu3HaHMe M OLEHKAa /JO0rOBOPOB CTPOMTEJbLCTBA W HPHOOpPeTeHHus
00bEeKTOB HEABUKHUMOI0 HMYIIIECTBA

NmymiecTBeHHbIE ITpaBa u3 JloroBopa ydacTusi B I0JI€BOM CTPOUTENLCTBE 0O BEKTOB HEIBIKUMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAK)KEe MHOTO JIOTOBOpa Ha CTPOUTEIBCTBO (CO37aHNE) 00BEKTa
HEJBUKUMOT'O UMYIIECTBA PU3HAIOTCS:

— B MOMEHT BCTYILIEHHUS B CUILY,

— B jaty nepeaadu GoHy npaB U 0053aTEIBCTB 110 TOTOBOPY OT TPETHETO JIHIIA.

JlaHHble UMYLIECTBEHHBIE NIPABa U3 TOTOBOPOB MPU3HAIOTCA O HACTYIJICHHUS] MOMEHTA:

— JlaTa TOCYIapCTBEHHOUN pErucTpaIiy mpaBa COOCTBEHHOCTH HAa HEJBUKMUMOE UMYIIECTBO
BJIaJIeJIb1IEB MHBECTUIIMOHHBIX NaeB [T ®, moaTeepxkaeHHas Boinuckon u3 EI'PH;

— nepenayn GoHIOM MpaB U 00A3aTEIHCTB 10 JTOTOBOPY TPEThEMY JHUILY;

— MPOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOAATEJIbCTBOM WIIM IOTOBOPOM.

OreHka cripaBeUIMBOM CTOMMOCTH UMYILIECTBEHHBIX IIPaB 10 AOTOBOPY MPOU3BOIUTCS OLECHIITKOM
B COOTBETCTBHU C TpeboBaHusiMu DexepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (oHIax'", MPUHATHIX B
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COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3aHus Ne 3758-Y u nactosamux IIpasun onpenenenus CUA.
CrouMOCTh aKTHBa OMNpEAEISeTCs Ha OCHOBAaHMM JOCTYMHOro Ha MoMeHT ompeneneHuss CHA otuera
OLICHIIMKA C JaTOW OIEHKN HanboJjiee OJIM3KOH K JaTe ONnpeeseHHsl er0 CTOUMOCTH.

B cnydae, ecnu B mepuoJ IPUMEHEHUs OTUYETa OICHIIMKA JUIsl ONpEeAeSeHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHHUIO, TO YIpaBIISIOMIAS
KOMITaHHSI HHUIMHPYET BHEIUIAHOBYIO OLICHKY aKTHBa OIICHINNKOM He no3nHee 10 (necaryn) pabounx gHei ¢
JaThl BBISIBICHUS IPU3HAKOB oOecrieHeHus. JlaTa, 10 COCTOSHUIO Ha KOTOPYIO ONpENeNseTcs HOBask OLCHKA,
HE J0JDKHA OBITh PaHee AaThl BOSHUKHOBEHUS COOBITHSA, BEAYIIETO K 00ECIICHEHHUIO.

OreHKa cIIpaBeTHBOI CTOMMOCTH 00S3aTEIbCTB 110 JOTOBOPY IPOU3BOAUTCS HA JATy OLEHKHU IO
METOAMKE aHAJIOTUIHOW METOANKE OIIEHKH CTIPABEINBOI CTOMMOCTH KPEAUTOPCKON 3aJ0JDKEHHOCTH.

8. Hpn3Ha}me U OII€HKA HEABUKUMOI'O UMYIIIECTBA

OOBEKT HEJABIXKUMOTO UMYIIIECTBA MPU3HAETCS B KAYSCTBE aKTHUBA ¢ HAauOoJiee paHHEH U3 JaT:

- JlaTa pueMa-nepeaayu, NoATBEPKACHHAs aKTOM IpreMa Iepeaun;

- JlaTa TOCYIAapCTBEHHOW pPErHCTPallyl Iepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYILECTBO BJIAJENIblIaM HHBECTUIMOHHBIX naeB [IM®, nonreepxnenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOITYYCHHBIH B pe3yJbTaTe 3aBEpIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA HAa OCHOBAaHUH JOTOBOPA y4YacTHS B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIIKIMOTO
UMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpAa, a TaKkkKe HMHOTO JOTOBOpa Ha MpHOOpeTeHHEe OOBEeKTa
HEABM)KMMOI'O UMYILECTBA, UMYILECTBEHHBIE MPaBa U3 KOTOPOTO COCTaBJISIOT akTUBbI POHJa, IPU3HAIOTCA
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOM perucTpanuy mpaBa COOCTBEHHOCTH Ha HEIBUKUMOE
MMYIIECTBO BJaJelblieB MHBeCTULIMOHHBIX naeB [IN®, noaTBepknenHoi Beinuckoit uz EI'PH.

B cnyyae, ecnu OOBEKT HEIBMKMMOCTH BO3HHKACT B pE3yJbTaTe pasjeiia APYroro OoOBeKTa
HEJIBIXKMMOCTH, BXOJISIIIIETO B COCTaB uMyIiecTBa POH/a, BHOBb BO3HHUKIINN 00BEKT IMPU3HACTCS B KAUESCTBE
aKTHBa, a 00BEKT HEABMKUMOCTH, KOTOPBIA MOJICKAT pa3/ieiy, MpeKpallacT MpU3HaBaThCs B KAaueCTBE
aKTHBa C MOMEHTa BHECEHMsI JaHHBIX O HEM B €IMHBIM TOCYJapCTBEHHBIN peecTp MpaB Ha HEIBUKUMOE
HUMYIIECTBO U CIICIIOK ¢ HUM IIPH YCIOBUHU HAWYHS OTUYETA OICHIMKA Ha pa3elieHHbIe 00BeKTH. B cirydae,
ecl 00BEKT HEABIDKUMOCTH BO3HHUKACT B PE3yIbTaTe 0OBEINHCHHS HECKOIBKHX 00BEKTOB HEIBIKAM OCTH,
BXOJSIIIUX B cocTaB mMmymiectBa DOHAA, BHOBb BO3HUKIIHMKA OOBEKT MPU3HACTCS B KauyeCTBE aKTHBA, a
00BeTMHEHHBIE OOBEKTHl HEIBIDKMMOCTH TPEKPANIal0T IPU3HABATHCS B KAa4eCTBE aKTHBAa C MOMEHTa
BHECEHUS IaHHBIX O HEM B €IMHBIN rOCYyAapCTBEHHBIN peecTp MpaB Ha HEJBMKMMOE UMYILECTBO U CAEIIOK C
HUM IIPH YCIIOBUW HAJMYUS OTYETA OICHIINKA Ha OOBeIMHEHHBIH O0BEKT.

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jlata mepenauM HEABMXMMOTO HMMYIIECTBa HOBOMY IpaBooOiajmaTento  — Hauboiee
paHHAA U3 JaT:

—  JaTa nmpueMa-Tepeadd, MOATBEPKACHHAS aKTOM IIpHeMa Tepeaadm;
— J1aTa TOCYJApCTBEHHOM perHCTpaluy Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEPKAeHHAs: BhImuckoit n3 EI'PH;

- Jara mpekparmeHus mpaBa COOCTBEHHOCTH B CBSI3H C TOCYJApCTBEHHOM perucTparuen
JUKBUIAIAN HEIBIKMMOTO HWMYIIECTBA, MMOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPUPYIOIINM
OpPTaHOM C OTMETKOH O PEeruCTPAIlHOHHOM JICHCTBHH.

OueHka 00bEKTa HEABMKMMOCTH HMPOU3BOJUTCS OLECHIINKOM B COOTBETCTBHM C TPEOOBaHUSIMH
OenepanpHOro 3akoHa "OO MHBECTHMIMOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBHH C HUM HOPMAaTHBHBIX
akToB, Ykazanus Ne 3758-V u macrosmux [Ipasun onpenenenns CHA. CTOMMOCTh aKTHBA OIPeeIsieTCs
Ha OCHOBaHHM JIOCTYITHOTO Ha MOMEHT ompeneneHnss CHA ordera oneHIINKA C AaTOW OIEHKH Hamboiee
ONM3KOII K 1aTe ONpeIeIeH s €T0 CTOMMOCTH.

B cnywae, ecnu B Iepno]l NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENICHHS CIPaBEINTNBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMIIaHHsl HHULMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLECHIIMKOM He mo3anee 10 (necstn) pabounx qHeil
JIaThl BBISIBIICHHS IPU3HAKOB oOecuieHeHus. JlaTa, 1o COCTOSHHUIO Ha KOTOPYIO ONpe/eNsieTcsl HoBask OLCHKa,
He JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYIETO K 00ECIIEHEHHIO.

[Ipu oneHke cnpaBeNIMBOM CTOMMOCTH 00bEKTa HEABMKUMOCTH, HAXO/ISIIEroCs B ONEPallIOHHON
apeHze, 1mo koropoil DoHJ SBISETCS apeHA0JaTeNeM, YCIOBHS apeHIHOTO JO0TOBOpA IOJDKHBI OBITh
OTpaXKeHBI OIICHIIMKOM B OleHKe. OTIAeNbHBIH aKTHB B OTHOIICHHWH JIOTOBOPA OINEPAIMOHHON apeHAb
00BEeKTa HEABIKUMOCTH He MIpHU3HaeTCs. [Ipy 3TOM B CIIpaBeUINBYIO CTOMMOCT 00BEKTa HEBIKUMOCTH He
BKITIOYAETCS TpeNoIviaTa WM HAYMCICHHBIA 332 WCTEKIINH MEepHOJ J0XOJ MO JOTOBOPY OIEpaIOHHOI
apeHapbl, KOTOPBIE TPU3HAIOTCS B KaYECTBE OTIACIBFHOTO 00s3aTeNbCTBA (3aJ0KEHHOCTH IO TTOTy4eHHBIM
MpenoIuIaTaM) M aKTHBA (IeOUTOPCKOM 3aI0JDKEHHOCTH ).
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9. Hpnsnaﬂne H OLICHKA AParou€HHbIX METAJLJIOB U TpeGOBaHI/Iﬁ K er}IHTHOﬁ
OpraHu3allvi BbIIUIATUTD nenemnmﬁ IKBUBAJICHT APArou¢HHbIX ME€TAJJI0B.

Buabl akTUBOB:

— JlparonieHHbIC METaJIbl, B TOM YHUCIIC, YYUTHIBACMBIC HA TOPrOBOM OaHKOBCKOM CYETE
(manee — TBC), otkpeiteie B HKO HKII (AO);

— TpeboBaHMsI K KPSTUTHOM OPraHU3AIMH BBIILIATUTH JCHEKHBII SKBUBAJICHT JPArOI[CHHBIX
METaJUIOB (fajice — SKBUBAJICHT).

Kpurepuu npuzHanus:

s qparoueHHbIX METAIJIOB:

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

s nparoueHHbIX MeTasIoB, yuntbiBaeMble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B knupunrosoM orgere HKO HKIJ (AO)

Jns tpeboBaHUN K KpEeTUTHOW OpraHW3allMd BBIMIATUTH JCHEXKHBIM HSKBHUBAJICHT AParoleHHBIX
METaJlJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMKCKE CO CYETa KPSTUTHOW OpraHH3aldd O
3a4HCICHUH HA METAJUTMUECKUIA CUET JParolieHHbIX METAJJIOB HA OCHOBAHUU JIOTOBOPA.

KpuTepnu npexkpaiennsi NpU3HAHUSA:

s [paroleHHbIX METaJJIOB!

- JaTa Tiepexo/ia mpaBa cCOOCTBEHHOCTH, IIOATBEPKACHHA aKTOM IIpHeMa-TIepeIayum;

Jns nparoueHHbIX MeTalsIoB, yuntbiBaeMble Ha THC:

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

Hns TpeboBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAICHT JPAarolleHHBIX
METaJUIOB:

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

- marta pemreHus banka Poccun 00 oT3BIBe NHIIEH3MM OaHKA (ICHEXKHBIE CPEACTBA MEPEXOAAT B
CTaTyc Impodveil JeOUTOPCKON 3aJ0IKEHHOCTH );

- Jlata JMKBHJALMM KPEIUTHOM OpraHu3alii, B KOTOPOM OTKPHIT METAJIMYECKUH CYET,
HHPOPMALUS 0 KOTOPOH PacKphITa B OPHUIIHATEHOM JOCTYITHOM UCTOYHHKE

Hoctynubim peiHKoM siBisietcs [IAO «MockoBckas bupaxay.

JlparoleHHbIe METAIIIBI U X KBUBAJIICHT OTPaXKaroTcs Ha nary onpeaeneHus CHA 1o crenyromum
CIpaBeUIMBBIM [IEHAM C YYE€TOM Beca JParoleHHOr0 METajlla, 32 KOTOPBIA ONpeaenseTcs Kaxaas U3 IeH:

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

- GLD RUB_TOM - s 305107a;

- SLV RUB_TOM - myst cepebpa;

PLT_RUB_TOM — s nnatuHsl;

-PLD_RUB_TOM - st masnaus.

Lenst MockoBckoi Oupxu (MB) 3a oxuH rpamM mpuBoasaTcs K BamioTe ompeneneHust CHA 1o
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTcTBHM ieHBI Ha naty onpenenenuss CUA na MockoBckoii Oupxe
(MB)).

CnpaBeuinBasi CTOMMOCTH 33/I0JDKEHHOCTH 110 CAEJIKaM C JIParolleHHBIMH MeTajulaMu / HuX
9KBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCIOBUSX T+, onpenensercs B pa3Mepe pa3HHIBI MEX/y CHpaBeIMBON
CTOMMOCTBIO AparonuCHHbIX METAJIJIIOB / X DKBUBAJEHTOM B BaJIFOTE pacucra CqA, ABJIAOMIUXCA TPEAMETOM
CINIKH, U CYMMOMU CIIEIKU B BATIOTE CJEJIKH, IPUBEACHHON K BairoTe pacuera CHA.

B cnydae mONOXUTENHLHOW pa3HUIIBI, CAENKA MPHU3HAETCS B COCTaBE AaKTHBOB (IeOHTOpCKast
3aJI0JDKEHHOCTH) Y TOKyHartesst/ B COCTaBe 0O0S3aTEeNBCTB (KPEAMTOPCKAsl 33J0JDKEHHOCTH) y NPOJABIIA,
OTPUIATENILHON pa3HUIBI - B COCTaBe 00S3aTeNbCTB (KPEIUTOPCKAsi 3aJ0JKEHHOCTh) Y IMOKYIATels/B
COCTaBE aKTUBOB (JeOUTOPCKast 3310JDKEHHOCTh) Y NPOJIaBIIa.

CnpageuinBasi CTOMMOCTb JIparolieHHbIX METAJJIOB U MX SKBHBAJICHT Npu3Haetcs paBHo# 0 (Hoib):

- B ClydYae HACTYIUICHUS COOBITHS, MNPUBOJSIIETO K IPU3HAHMIO JAParoleHHOro MeTauia
HETIPUTOIHBIM JUIsl TAJIbHEHIIIEr0 UCIIOJIB30BaHUS 110 LIEIEBOMY Ha3HAUYEHHIO,

- C 1aThl NOJTy4YeHHs O(QUIMAIBHOTO JJOKYMEHTa O TAaKOM (haKTe.
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Cnucok o0mux CcoOBITHH, NPUBOIAIIMX K OOECHEeHeHMIO, yKaszaH B paszzgene 2 Ilopsiok
KOPPEKTUPOBKH CTOUMOCTH aKTUBOB, COCTAaBJIIONIUX UMYyIecTBO ITND.

10. lIpu3HaHue U OLeHKA 32iiMOB MOJTy4YeHHbIX

3aem, monydeHHBIH Ypapisiomeil kommnanuer @oHma, MpU3HAEeTCs B KaueCTBE 00s3aTebCTBA C
JIATHI TTOJTyYeHHS Ha €€ pacueTHBIN CUeT JEHEKHBIX CPEACTB OT KPEeaUTopa.

JaToli npekpalieHysi NpU3HaHus 3aiiMa SIBISIETCSL:

— J1aTa NCIOJHEHUS 00s3aTeNbcTBa Y IIpaBinioniei kommanueit @oxma;

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

— JlaTa TPOYEro MpeKpalleHHs o00s3aTelbCTB U3 JOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEIECTBOM UJIU IOTOBOPOM.

CnpageuinBasi CTOUMOCTb JICHEKHBIX 0053aTENbCTB U3 KPEIUTHBIX JIOTOBOPOB M IOTOBOPOB 3aiiMa,
MOYYCHHBIX B POCCHICKHX PYOJSIX, ONpEneNsieTcsi B CyMME BCEX IUTaTeXeH 1Mo OoroBopy, KOTOpBIE
ynpasistronias kommanust J1.Y. [IN® nomkHa OCyImECTBUTh B TOJIB3y KPEAUTOPA/3aMMOIABIIA, & HMEHHO -
CYMMY OCHOBHOTO JI0JIra ¥ HAKOTIJICHHBIE TPOIIEHTHBIE BBITLIATHI 110 COCTOSIHUIO HA ATy OIIEHKH. Bece cymMMbl
OKPYTJISIOTCS 10 ABYX 3HAKOB ITOCIIE 3aIIATOM.

CCkpenura/zaitma (T)= O(T)+ I1P(T) ,

rae

CCxkpenura/zaiima (T) — cripaBeuinBas CTOMMOCTh KpenuTa/3aiiMa Ha aaty T, OoKpyriieHHas 10 2
3HAKOB I10CJIE 3aMATON

OJI(T) — cymMa OCHOBHOI'O JI0JITa IO KpeauTy/3aiiMy Ha naty T ompenensercsi ¢ TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aIISITOM.

ITP(T) — cymMa mpoIeHTOB 10 KpeauTy/3aiiMy K yruiate Ha aaty T. Onpenensercsi ¢ TOUHOCTBIO J10
2 3HaKOB IIOCJIE 3aIATOl.

T - nara ompeneneHus crpaBeIMBOH CTOMMOCTH KpeanTa/3aima

CnpaBeuinBasi CTOUMOCTbD JACHEXKHBIX 0053aTEIbCTB U3 KPEIUTHBIX TOTOBOPOB M IOTOBOPOB 3aiiMa,
MOJYYCHHBIX B MHOCTPAHHOW BAJIIOTE, OINpENEISIETCS B CyMME BCEX IUIATEXEH MO JOTOBOPY B BAIIOTE
MOJYYeHHOTO KpenuTa/3aiiMa, KoTopele yrpapistomas kommanus [1.Y. [IM® nmomkHa oCymIeCTBHTH B
MOJIB3Y KPEeANTOPa/3aMMO/1aBIIa, @ IMEHHO — B CyMME OCHOBHOTO JI0JITA U TIPOIEHTHBIX BBIIUIATHI 110 HEMY,
HAaKOIUICHHBIX MO COCTOSIHHIO Ha JaTy OLEHKH, M TIOJydeHHas CyMMa B BAQJIIOTE KpeauTa/3aiiMa
KoHBepTHpyeTcs B Bamory ompezaeneHuss CHA TIM® B COOTBETCTBUU C MOPSIAKOM, YCTaHOBJICHHBIM
[MpaBunamu onpenenenust CYA. U cymma 0OCHOBHOTO J0JITa, U CyMMa IPOLIEHTOB B BAJIIOTE KpeAnTa/3aiima,
a Tak e MMoJydeHHasi cymMa B Baimrote onpeseneHust CHA okpyTisiroTcs A0 ABYX 3HAKOB MOCIIE 3aMATOMH.

CC xpeauta/3aiima(T) = (O/san (T)+ I[1PBan (T)) * Kypc

I'ne

CC kpenwura/3aiima(T) - crpaBemBas CTOMMOCTh KpeanTa/3aliMa Ha Aaty T, OKpyTJeHHAs 10 2
3HAKOB TIOCJIE 3aIISTOM

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

OJlgan(T) - cymMMa OCHOBHOTO JONTa TO KpeouTy/3aiiMy Ha JOaTy pacdera CIpaBeITUBOW
CTOMMOCTH B BaJIFOTE KpeANTa/3aliMa, OKPYIIeHHas 0 JBYX 3HAKOB IOCIIE 3aISTOH

IMpBan(T) - cymma MpONEHTOB K yIuiaTe MO KpeauTy/3aliMy Ha JaTy pacdera CIHpaBeTMBON
CTOMMOCTH B BaJIOTE KpeauTa/3aliMa, OKpYTICHHAS 10 IBYX 3HAKOB MOCTE 3arsATON

Kypc — kypc, 1o KoOToOpoMy MTPOU3BOJUTCS KOHBEPTAIUS CTOUMOCTEN, BBIPAXKEHHBIX B MHOCTPAHHOM
BamioTe, B BamioTy onpenenenns CYA corjacHO MOPSIKY, YKa3aHHOMY B Hacrosmmx IIpaBuimax
onpenenenust CHA.

11. lIpu3HaHue U OLeHKA KPeIUTOPCKOM 3210/ 1KEHHOCTH
OO0mue noI0KeHus

KpenuTtopckast 3a0JDKEHHOCTh IPHU3HAETCS B MOMEHT, Korma y DoHOa B COOTBETCTBHH C
JICHCTBYIOIINM JOTOBOPOM BO3HHKAET 00S3aTEIBCTBO MO IMepegade MMYIIECTBA WM BBIIUIATE JEHEKHBIX
CPEICTB KOHTPAreHTy II0 JIOTOBODY.

OO0s3aTenbcTBA B BHAC KPEAUTOPCKOW 3aJ0/DKCHHOCTH II0 BbIJAY€ WHBECTHIMOHHBIX I[1acB
MPU3HAIOTCS CO THS MOCTYIUICHUSI AEHEKHBIX CPEICTB B OIUIATy WHBECTHLMOHHBIX IaeB Ha cueT DoH7a,
OTKPBITBHIN B KPEIUTHOW OpraHn3alyy.

OOs3aTenbCTBa M0 BBILIATE JCHEKHOW KOMIICHCAIMM IIPU IOTAIICHUH WHBECTHUIMOHHBIX I1acB
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MPU3HAIOTCS CO JHS OCYIIECTBICHUS PACXOJHON 3aMHCH B peeCTpe HHBECTULIMOHHBIX naeB donna.

OO0s3aTenbcTBA 1O BO3MELICHUIO 32 CYET MMYIIECTBa, cocramisitomero @®oHn, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHuun PoHIa, UCIONB30BaHHBIX €0 JUIS BBIMJIATHI JEHEXKHOMN
KOMIIEHCAIlUM B CBA3M C IMOTAlllCHUEM WHBECTUIMOHHBIX IaeB, MPHU3HAIOTCA CO JHSA IEepPEUUCIICHUS
Vhpasnsmomeil KoMnaHHEeH [EHEeKHBIX CpPEeACTB JUIs BBIILUIATHl JIEHE)KHOW KOMIIEHCAI[MM COIJIaCHO
6aHKOBCKOW BBIITHCKE.

O0s13aTenbCTBa, MOICKAIINE UCTIOTHEHHIO 32 cdeT akTHBOB DOHIa, B TOM YHCIE 00s3aTeIhCTBA
TI0 BBITIATE BO3HATPAXKACHUA Y IpaBiIsiomeii kommanun, CrennannznpoBaHnHoMy Jlemo3uTtapuio, ayaAuTopy,
OIICHIINKY, OUpIKe, JIUITY, OCYIIECTRIIONIEMY BEJICHHE PEeCTpa BllaIeblIeB HHBECTHIIMOHHBIX Tacs PoH/a,
00s13aTeNECTBA 0 YIUIATE CYMM CKHIOK C PacdeTHOH CTOMMOCTH WHBECTHIIMOHHOTO mas (HagOaBOK K
pacdeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapisiomeld kommannd PoHga W (WIM) areHTaM II0
BbIJiaye, MOTalIeHUI0O W OOMEHY WHBECTHIMOHHBIX IAeB, a TaKKe 00s3aTeNbCcTBA 110 OIUIAaTe MPOYHX
Pacxo/10B/T0 BBITUIATE MHBECTUIIMOHHOTO JI0X0/1a MaiIiKaM, OCYILECTBIIEMbIX 3a cueT nmyuiectsa Gonna
B COOTBETCTBHUH C TPEOOBAHUSIMHU ACHCTBYIOLIETO 3aKOHOJIATENBCTBA, IPU3HAIOTCS B HANOO0JIee PaHHIOK U3
JlatT:

B Aaty pacueta CHA, ecnu Ynpasisiomnas KOMIAHUS UMEET BO3MOXKHOCTb JOCTOBEPHO U HAJIE)KHO
OIIPEJIeTINTh pa3Mep BbIILICYKa3aHHBIX BO3HArPaXKJICHUI HM/WIM PacXoJOB B COOTBETCTBUH C YCIOBUSIMH
3aKJIIOYEHHBIX JOTOBOPOB MM B COOTBETCTBUHU C llpaBuiamMu JOBEPUTEIBHOTO YHPABJICHUS, a TaKkKe
METOJIaMU OIIPEAEIIEHUS CIPaBENIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMU HacTosiiuMu I1paBunamu
(1e mpumensieTcs B cinydae, eciu B pacder CHA T1M® BrimrodeH pe3epB Ha BHIILIATY BO3HATPAXKIACHUH);

WM CO JTHSI TOJTYYCHUS Y TIPaBIAIONIeH KOMITaHUEH JOKyMEHTa, IIOATBEPKAAIONIETO (hakT OKa3aHHS
ycIyT (o THS MOIYYCHUS MOAIMCAHHOTO aKTa BRIITOJHEHHBIX pa00T (OKa3aHHBIX YCIIYT), IIPH YCIOBHH, YTO
pacxo/sl MO BHIIIATE BO3HArpaKACHUS YTpaBidoomeil koMmnanuy, Crnenuain3supoBaHHoMy Jleno3uraputo,
ayIuTOpy, JIUIly, OCYILECTBIISIOIIEMY BEIEHUE peEecTpa BIAJENbLICB UHBECTULMOHHBIX maeB Ponna,
OLICHIIMKY (TIpH €r0 HAIW4MH), 0043aTeNIbCTBA MO OIUIaTe MPOYUX PACXOJOB HE MPEBBIMIAIOT JOITYCTUMBII
pa3mep Takux BO3HarpakJIeHWM U pacxoaoB, ycraHoBieHHBIX [IJ1Y Ha naty npusznanus. Bo3narpaxaeHue
YIPaBIOIIEH KOMIAHUM, pa3Mep KOTOPOIO 3aBUCUT OT PE3YyJbTaTOB WHBECTUPOBAHMS, HAYUCIIAETCS B
NepBbIii pabouuii neHb mepuoAa (eciu WHas JaTra HAuyuClIcHUs He ykasaHa B [lpaBmwmax Y [IH®),
CJEIYIOIIETO 33 MEPUOJOM HAUMCIEHUS] BO3HArPAKICHUs, NPHU3HAETCS B COCTABE NPOYMX PacXOlOB U
YYUTHIBACTCS B COCTaBE 00A3aTENBCTB 10 MOMEHTA €TO BBIIIIATHL.

KpenuTtopckas 3a0JKEHHOCTh MO YIUIAT€ HAJIOTOB M JAPYIHX OOS3aTENBHBIX IUIATeXKEH W3
umymectsa [IM® mpusHaercs B JaTy BO3HHWKHOBEHHS OO0s3aTENbCTBA IO BHIIIIATE Hajuora W (WJIH)
00s13aTeNFHOTO TITIATEXKa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoit ®@enepanmu u (vmm)
nmoroBopy. IlpekpamieHre Npu3HAHUSA B 1Ty NEPEUUCICHUS CyMMBI HAJIOTOB (00sS3aTENBHBIX IUIATEXEH) C
pacuetHoro cueta [TM® coriracHo 6aHKOBCKOM BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CAENKaM KyIUIH — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CHETIOK KYIUIM-TIPOJIaXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJTy4eHHUs IEHEKHBIX CPEACTB Ha PacueTHBIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [IpexparieHne mpu3HaHUA B ATy HCIOTHEHMS 00s3aTelbCcTBa
0 CHEJIKE COIJIACHO YCJIOBUSIM JIOrOBOPA.

KpenuTtopckast 3a0JKEHHOCTh, IOJJIEKAIlass TOTAIIEHHUI0 HMYIIECTBOM, BO3HHUKAIOIas IO
CcyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMCHT BCTYIUICHHS B CHITY Cy/IeOHOTO aKTa IepBO HHCTAHIINH, €CITH [T01a4a allesUIIIIHOHHOM
JKaIoOBI HE MPETyCMOTPEHA;

- B MOMCHT BCTYIUICHUS B CHITY PEUICHHUS Cy1a IEPBOI MHCTAHIIMH (B TOM YHCIIE, €CITH ObLIa MToJaHa
amneIUIAIMOHHAs jkajoba). B ciyuae amemnmsmuoHHOTO 00aloBaHUS YKa3aHHOE pPEIICHWE BCTYMAeT B
3aKOHHYIO CHUTY CO JTHS IPHUHSATHUS ITOCTAHOBIICHUS apOUTPaKHOTO Cy/a aleUIAIMOHHON WHCTAHINH (1aTon
MPUHATHS TIOCTAHOBJICHUS Cylla aleJIIIIMOHHON MHCTAHIIMH CYUTAETCS J]aTa €ro M3TOTOBJICHHUS B TIOJHOM
obbeme).

OnepanuoHHas apeHjaa:
Ha nary Hauama apeHIBI B COOTBETCTBHHU C YCJIOBHSIMH JIOTOBOPA apeHATOp NMPH3HAET aKTHUB B
(hopme npaBa MOJIB30BaHUS U 00513aTEJILCTBO 110 apeH/ie. AKTHB B (hopMe IpaBa Mojbp30BaHus 110 JloroBopy
ONEpAaLlMOHHOW apeHnbl HEABMXKHMOIO HMyIecTBa, B KoTopoM oHH sABIsSETCS apeHIaTopoM, H
00513aTeILCTBO MMPU3HAETCS] C MOMEHTA:
- ¢ HauOoJee paHHeil U3 1at:
v\ jara nepesayu 00bEKTA HEJBMXMMOCTH B apeH/ly 110 aKTy IIpUeMa-Tepeaaun;
v jaTa BCTYIUIEHMS B CHIY JJOTOBOpPA apeHIbl;
- C J1aThl YCTYIIKH IIpaBa apCHIbI 00BEKTa HEABMXMMOTO UMYIICCTBA.
HaHHBIe JIOTOBOPBI IIPU3HAIOTCA 10 HACTYIUICHUA MOMEHTA!
- TOJIIMICAaHUs aKTa BO3BpaTa MMYILECTBA apPEHIOAATEINIO;
- mepenayun [TM® npaB 1 0053aTENBCTB IO TOTOBOPY TPETHEMY JIHILY;
- IPOYEro IMPEKPaIIeHNS TIpaB M 0053aTEIBCTB 110 TOTOBOPY B COOTBETCTBUH C 3aKOHOIATEIIECTBOM
UK I0TOBOPOM.

38



[Mpu3Hanue akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOU3BOJMTCS B CIETYIOIINX
Cllydasx:

- eClIM CPOK JoroBopa apenabl He npesblmaer | (OxuH) rox (IpH 5TOM HPOJOHTalUM CPOKa
JISWCTBHS IOTOBOpA apeH Ikl HE NPOUCXOHT) (KPaTKOCPOUYHAsl apeHIa);

- €CIM XapaKTepUCTUKU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAacIOJIOKEHO
HEJBIDKIMOE MMYIIECTBO - akTWB (POHMAA, B YAaCTHOCTH, €r0 I'PAHUIBI, M (MJIM) yCIOBHS JOTOBOPOB, HA
OCHOBAaHHM KOTOPBIX OCYIIECTBIISICTCS HCIOJIB30BAHUE TAKOTO YYacTKa, HE MPEAIoNaralT, dYTO
MMYILIECTBEHHBIC ITPaBa Ha HETO MOTYT FEHEPHUPOBATH CAMOCTOSATEIbHYIO SKOHOMUYECKYIO BBITOTY HITH OBITh
MPEAMETOM CAEIKH OTACITHHO OT PACIIOJIOKEHHOTO Ha HEM 3[aHUs (CTPOSHHS, COOPYKEHHMS), & TAKXKE €CIIN
CTpaBelyINBas CTOMMOCTh JOTOBOPA apeH/bl ONOCPEJOBAHHO YUHTHIBACTCS OICHIIMKOM B CIPaBEUINBOM
CTOMMOCTH TaKOTO 00BEKTa HEABUKUMOCTH.

[Ipu ompexneneHnu cpoka apeHAbl HEOOXOJMMO YYHTHIBATH PEaJbHBIA CPOK apeH/bl C Y4EeTOM
BO3MOJKHOH TpostioHranuy. Eciii Ha naTy 3aKiIioueHus JOroBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Oosee
OJTHOTO Tr0jia, HE3aBUCHMO OT JaThl OKOHYAaHUs CpPOKa apeHAbl 10 JOTOBOpPY, TaKylo apeH;ay HeoOX0IuMo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBeuinBasi CTOMMOCTB TIpaB 110 JOTOBOPY apeH/Ibl, apeHIaTOpoM 0 KoTopoMmy sBisercs [TND,
OTIpe/ieNAeTCsl Ha OCHOBAHMHU OTYETa OICHIINKA COOTBETCTBYIOIIEro TpeboBaHUAIM DenepanibHOro 3aKoHa
"O06 MHBECTUITMOHHBIX (poHAaX", MPUHATHIX B COOTBETCTBUH C HIM HOPMATHBHBIX aKTOB, YKa3aHus Ne 3758-
V u nacrosmux Ilpasun onpenenenus CHA.

IIpn 3TOM B cOCTaB KpEIUTOPCKOH 33J0JDKEHHOCTH BKIIIOYACTCS CIpaBEUINBas CTOUMOCTD
00513aTeJIECTB 10 TAKOMY JJOTOBOPY OTIEPALIOHHON apeHIbI.

O0s13aTenbCTBA [0 yIUIaTe apEHTHOM IUIaThl OLIEHUBAIOTCSI CIEAYIOIMM 00pa3oM:

ITo noroBopam onepanOHHON apeHbl, B KOTOPBIX DOHA BBICTYNAET apEHAATOPOM, KPEAUTOPCKAast
3aJI0JDKEHHOCTh B CyMMeE IUIaTeXa, MOJUIeKallero OIuiaTe 3a pacyeTHBIM mepuof (MepuoJ onpeaensieMblit
JIOTOBOPOM ~ apeHnbl, Kak IepuoJ, 3a  KOTOpPbIM  INPOU3BOAUTCS  APEHAHBIA  IIATEXK  —
MecsL/KBapTajl/TI0JyroAne/To 1) MPU3HAETCSl B MOMEHT OKOHYaHHS TEKYIIIEro pacueTHOro nepuoza B cinyuae
€CJIU TOCIIeAHUH JIeHb TaKOTo Mepro/ia sBIIAETCS HepabouuM THEM, KpeIUTOpCKast 3aJOJDKEHHOCTh B CyMMeE
apeH/THOTO IJIaTeKa 3@ BECh PACUYETHBIN IIEpHOI IPU3HAETCS HA ITOCIEAHNI paOoUHii ICHb NEpHoAa C yIETOM
Hepabo4mx IHEH rmocie aaTel pacdyera. KpeanTopekas 3aJ0/DKEHHOCTh MPEKpaIaeT IpU3HABATECSA B ATy
CIMCaHUs JIEHEXKHBIX CPEJICTB B CUET OIUIATHI 33A0KeHHOCTH DonpoM. Eciu apeHnHas miaTta omiiadyeHa
@DOHZOM aBaHCOM, TO MpeKpalleHHe NPU3HAHHUS KPEAUTOPCKOM 33J0JDKEHHOCTH IIPOU3BOAUTCS
OJHOBPEMEHHO C NPEKpalllCHHEM MPU3HAHMS OTPaKEHHOM paHee B KAayeCTBE aKTUBA MPENOIJIATHI IO
COOTBETCTBYIOLIEMY aBaHcy. B caydae ompenenenuss CHA Ha nary, KOTOpas HE COBHNAJaeT C JaToi
OKOHYaHHUSI TEKYILIEro PacyeTHOro IMEepHOAa/MOCIEHUM pabOYiM IHEM TEKYyLIero PacueTHOro HepHoja
JIOTIOJTHUTEIILHO MIPU3HAECTCSI KPEIUTOPCKas 3aJ0JDKEHHOCTh B CyMME, PACCUUTAHHON IPONOPLUOHATIBHO
KOJIM4ecTBy JIHeH no matel onpeaeneHus CHA. Takas 3aJ0/DKEHHOCTh IMPU3HAETCSA B JI€HBb ONPECIICHUS
CYA u paccyHThIBaeTCS MO (POpMYyJIe:

t—ty+1

K3=P%————r,
ty—ty+1
rue:
P — apeHaHbII IUIATEX, OTHOCALIMNICS K TEKYLIEMY IIEPUOAY,
t — ;maTta OLICHKH,
to — JlaTa Hayajla pacyeTHOro Nepuoaa,
t; — 1aTa OKOHYaHUs paCUETHOTO MEePHOA.

CnpaBeuiiBasl CTOMMOCTb KPEIUTOPCKOHM 3aJ0JDKEHHOCTH II0 JIOTOBOpaM apeHbl, CpokoM 1o 1
(Onnoro) rona (KpaTKOCpOYHAs apeH/1a) OIpeAeIseTCs:

- Ha Kaxyto jnary onpexaeneHuss CUA, B pazMepe 0053aTenbCTB 110 JOTOBOPY HA yKa3aHHYIO aaty. B
ciydae, eciii 00s3aTeNbCTBA MO JIOTOBOPY HE MOTYT OBITh HAJEKHO OMpEICNCHBl Ha TaKyli HaTy, TO
MIPUMEHSIOTCS METOMBI alIPOKCUMALINH.

CrpaBeinBasi CTOMMOCTh KPEAUTOPCKON 3aT0JDKEHHOCTH (00s3aTENBhCTB) IO JIOTOBOPAM apeHIIBL,
3aKITIOYeHHON Ha cpok Oomnee 1 (OmHOTO) roja (oATOCpOYHasi apeH/ia) onpenesseTcs Mo MPUBEIeHHON K
JlaTe OLIEHKHU CyMME apeH/IHBIX IIJIaTeKEN Ha BECh CPOK AEUCTBUS IOrOBOPA apEH bl 110 METOAY IIPUBEIECHHOMN
CTOMMOCTH AeHekHbIX MOoTOKOB (IIpmnoxenue 1). TIpu 3ToOM Takod CpOK HE JODKEH MPEBBILIATH CPOK
nevictus [IpaBui oBepuTeNbHOTO yripasieHus: QoHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeH/Abl C YYeTOM
BO3MOJKHOH TpostoHranuy. Eciii Ha naTy 3akiIioueHHs JOroBOpa M3BECTHO, YTO CPOK apeH/Isl Oynet Goiee
OJTHOTO Tr0jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylo apeH;y HeoOX0IuMo
paccMaTpuBaTh Kak JOJITOCPOYHYIO.

B kadecTBe CTaBKH AMCKOHTHPOBAHUS HUCIIOJIB3YETCs CTaBKa, yCTAHOBJICHHAS OTOBOPOM B CIlydyae ee
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COOTBETCTBHS PHIHOYHOM CTaBKe JIMOO €CiIn CTaBKa I10 JOTOBOPY HAXOIMTCS B AMAIA30HE, OIPEICICHHOM C
Y4€TOM BOJATUILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C YIETOM MOCIETHEN PACKPBITON CTaBKH.
Jlnana3oH onpenensercs aHaIOIMYHO NMOPSAIKY, OUCAHHOMY B paszene 4 Ilpasui.

B uHBIX cnydasx HCHONb3yeTCs pHIHOYHAS CTaBKa. PEIHOUHAs cTaBKa ONpeeseTcs 0 COCTOSHUIO Ha
Ka)XIplil pabounii eHs (1aTa OLEHKH).

B xauecTBe ppIHOYHOM CTaBKU PUMEHSAETCS CPEIHEB3BEILICHHAS IPOLICHTHAS CTaBKa 10 KpeIuTaM B
PyOJIIX U HHOCTPAHHOM BANIOTE HAa COMTOCTABUMBIN CPOK (COMOCTaBUMEI CPOK — CPOK, OCTABIIHMICS HA IaTy
OIICHKH JIO TIOTAIICHHs OI[CHHBAEMON KPEIUTOPCKOI 3a10JKEHHOCTH ), IPEAOCTaBIICHHBIM HE(UHAHCOBBIM
OpraHm3aisiM (I TOJDKHHUKOB, SIBIIONIUXCS IOPUOMYSCKUMH JIMIAMHU) WIH (U3MYECKUM JUIaM (st
JTOJDKHUKOB, SIBJISFOINUXCS (PU3NUIECKUMHU JIMIIaMH), B 11e7ioM 1o Poccuiickoit denepannu, packpeiBaemasi Ha
o(uLMansHOM caiite banka Poccuu u onpesiesieHHas B COOTBETCTBUM € Pa3BEPHYTOM LIKajIoi*,

Ecnmu mocnenusisi packpoitas Ha cailte banka Poccuu cpenHeB3BellieHHas CTaBKa MO KpeauTam
paccunTaHa paHee, 4YeM 3a MeCAll NEepBOHAYAIBHOIO NPU3HAHUS WM JaThl OLIEHKH, a TAaKXKEe B CIydae
M3MEHEHHUs1 KitoueBol cTtaBku banka Poccum mocne nepBOHAYanbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU IPUMEHSIETCS CIeIyIOIuUil MOAXO;

- KIroueBas cTaBka banka Poccum, neifcTBoBaBmIas B Mecslle, 3a KOTOPBIN oIpeneneHa
CpeJHEB3BEIICHHAs CTaBKa 110 KpeAuTaM, CpPaBHUBAETCS C KIIr0UeBOM cTaBkoi banka Poccuu, aeiicTByromen
B MecsiIIe IIepBOHAYAIHHOTO MPU3HAHMS / ¢ N3MEHEHHOW KITI04eBoii ctaBkoil banka Poccum;

- ecnu KkiroueBas craBka banka Poccun He M3MeHMJIaCh 1O MOMEHTa MEPBOHAYAILHOTO
MPU3HAHUA, B KAa4eCTBE PHIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIpU3HAHUS PUMEHSETCS MOCIEIHASA PACKPbITas CPEAHEB3BELLIEHHAs CTaBKa 10 KPEAUTaM;

- eclm KiodeBas craBka banka Poccum wm3MmeHmmace (B TOM dYHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), pHIHOYHAS CTaBKa onpeesieTcs o Gopmyoe:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTaBKU;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKa MO KpeIuTaM B pyONIaX U MHOCTPAHHOW BallOTe,
myonukyemass Ha opumanbHOM caiite banka Poccum, 3a Mecsn, Hanbonee ONM3KHIA K JaTe OICHKH, 110
KpeOuTaM CO CPOKOM NpPHUBJEYEHHSA, NONMAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBLIMIICS Ha
OTYETHYIO ATy JI0 MTOTAIICHHs OIICHUBACMOH TeOUTOPCKOI 3a10JDKEHHOCTH,

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

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

Cpennsist 32 KaJleHJApHBIN MecsIl KitoueBas ctaBka banka Poccuu paccuntsiBaercs o popmysie:

KC 2iKC; + T;
cp. — T )
rae:
T — KOoJIMYEeCTBO AHEH B KaJIEHJAPHOM MECSLE, 32 KOTOPBIM pacCUYUTHIBAETCS IPOLICHTHAS CTaBKa,
KC; — ximoueBas craBka banka Poccuu, neiicTBOBaBIIast B i-0M MEPUOJIE KAJICHIAPHOTO MeCSIIa,
T; — KONMMYECTBO JHEW KaJIEHIapHOTO Mecslla, B T€YEHUE KOTOPBIX JeicTBOBaia MpOIEHTHas
craBka KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl kiaroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJE 3asTOM.

IIpexpaimenne NpU3HAHUSA KPEAUTOPCKOI 3a10JIKEHHOCTH

ITpu3HaHMe KPeIUTOPCKOH 3aJOIDKEHHOCTH M MOIYYSHHBIX MIPEAOIUIAT IPEKPAIACTCs B CIIydae:

- UCTIONHEHUs 00s3aTenpeTBa DoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cemeHmii o JHMKBMAAMM KOHTpareHTa B HOPSIKeE,
YCTaHOBJICHHOM JIEHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYEro TMPEeKpaIIeHus] 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH TJ1aBbl 26 'K PD) mmm moroBopom.

Ounenka KpeAuTOPCKOii 3a10/1KeHHOCTH (00513aTEJILCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENILCTB 10 BbIIa4€ WHBECTUIIMOHHBIX MaeB IPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IIOCTYNHUBIIAS Ha OAHKOBCKHH CUET, OTKPBITHIN Y IIpaBIIsIOIel KOMIAaHUEeH Uil ydeTa
umyniectsa @oHja B OIUIaTYy HHBECTUIIMOHHBIX TaeB.

CHpaBe}lHHBOﬁ CTOMMOCTBIO 0053aTEILCTB 10 BHITIJIATE )IQHG)KHOﬁ KOMIICHCAIIUU TIPU MMOTallCHUN
HWHBCCTUIIMOHHBIX MMACB MPU3HACTCA CyMMa JCHCKHBIX CPEACTB, MPUYUTAIOMIAACA K BBIIJIATE BJIAACIIbIIAM
WHBCCTUIIMOHHBIX MMACB, paCCUUTAHHAA JIMIIOM, OCYIIECTBIIAIOIINM BEACHUC PECCTPAa NHBECTULMOHHBIX ITACB

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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U COTJIacOBaHHas ¢ Y MPaBIsIOIIEl KOMIaHUEH.

CnpaBeJUIMBOH CTOMMOCTBIO 00S3aTEJILCTB IO BBIIUIATE HAJIOTAa Ha JOXOAbI (PU3MUECKHMX JIHIL
MPU3HAeTCs CyMMa Hajora, HICUHCICHHas Ha JaTy BBIIUIATHI 10X0/1a MalIiuKaM YTIpaBJIsonied KoMIaHUueH.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENIbCTB 0 BO3MEIICHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIEIO
@®oHI, COOCTBEHHBIX JIEHEXHBIX CPEACTB Ympasisromed komnanuu PoHAa, HCIOIB30BAaHHBIX €10 JUIS
BBIIJIATHI JIEHE)KHONM KOMIIEHCALMU B CBSI3U C IOTAllEHHEM WHBECTHUIMOHHBIX IA€B, NMPHU3HAETCSA CyMMa
JIEHE)KHBIX CPEJCTB, MOIY4YEeHHAs OT Y IPaBIIAIOIIEN KOMIaHHH.

CnpaBeuinBasi CTOMMOCTb 0053aTEIbCTB 10 BBIIUIATE JTOXOIOB MaiIKaM OLECHUBAECTCS B CyMME
JIEHE)KHBIX CPEJCTB, IPUYHTAIOIINXCA K BBIIIIATE BIaAeIblaM HHBECTULIHOHHBIX MAcB.

CnpaBeuInBOIf CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOIHEHHIO 3a cueT akTuBoB DoHma, B
TOM 4HCIIE 00S3aTENBCTB 0 BRITUIATE BO3HATPAXKICHUS Y paBisiomeil komnanuy, Criennaan3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUIy, OCYLIECTBISAIOIIEMY BeICHUE PeecTpa BIaIe/IbleB HHBECTUIIMOHHBIX MaeB
®donna, 00s13aTENBCTB 110 yIUIaTe CYMM CKHJIOK C PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO T1asi (Ha0aBoK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mast) Ympasistomed komnanuu PoHna v (unM) areHTaMm Io
BbIJIaye, OTalIeHUI0 1 OOMEHY MHBECTHIIMOHHBIX I1aeB, a TAK)KE 00513aTENILCTB 110 OIUIaTe MIPOYUX PACXOJIOB,
OCYLIECTBIISIEMBIX 3a cyeT wuMmymiectBa DoHpa B COOTBETCTBHM C TpeOOBaHMSMH JCHCTBYIOLIETO
3aKOHOJATEJIbCTBA, IIPU3HACTCS CTOMMOCTh BO3HarpaxkaeHust (yClnyr, CKHIKH, HaJ0aBKH)/MHBIX
00513aTeNbCTB, pacCUMTaHHAs HCXOAS M3 ycioBHH 1oroBopoB (IIpaBui DOBEpHTENBEHOTO YNpaBICHUS
umytiectBoM ®PoHna)® WM yKasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CYETaX, NPHKa3aX, HWHBIX JOKYMEHTaX, MOATBEPKAAIOIIMX AKTHBBI M 00s3aTeNbCTBA
CBSI3aHHBIC C HEJBIDKHMBIM HMYIIIECTBOM).

OneHKa HBIX BUJOB KPEAUTOPCKOM 3a10JKEHHOCTH :

Kpenuropckasi 3a0KeHHOCTh «JI0 BOCTPEOOBaHMUS», KPEAUTOPCKas 3aI0JDKEHHOCTh IO HAJIOTaM,
00s3aTeNbCTBA IO BBIJIATE BO3HArpaKACHUS YmpaBidwoouied koMmnaHud, CrHeruaaIn3sHpOBaHHOMY
Jleno3utapuio, ayauTopy, JHUILY, OCYIIECTBISAIOIIEMY BeICHUE peecTpa BIaIe/IbleB HHBECTUIIMOHHBIX MaeB
®donna, 00s13aTENBCTB 10 yIIaTe CYMM CKHJIOK C PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO 1asi (HaJ0aBoK K
pacueTHOM CTOMMOCTH HMHBECTHUIIMOHHOTO Mast) Ympasistomied komnanud PoHga u (WIM) areHTaM IO
BbIJaye, NOTalleHHI0O W OOMEHY HMHBECTHUIMOHHBIX MaeB, a TaKKe KpPEAUTOPCKas 3al0JDKEHHOCTD,
MOAJIeKamass TOTAllICHHI0 JCHE)KHBIMHM OIICHMBAETCS B HOMHMHAIBHOM cymMMme oOs3aTenscTBa (Uit
3aliMOB/KPEIUTOB MTOJYIECHHbIX: OLIEHUBACTCS B HOMUHAIBHON CyMMe 3aiiMa IUTIOC HauMCICHHbIE, NCXOI U3
MPOLIEHTHOH CTAaBKM MO JOrOBOPY 3aliMa/KpeanTa, MPOLEHTHl HA AaTy OLEHKH), IMOJUICKAIIEeTo OIUIaTe
Vpasisitomiei komnanueit @onna.

KC; Kpenutopckas 3aJ0KE€HHOCTb, NOAJEKAIlas MOTAlIeHUI0 HMYHIECTBOM, BO3HHKIIAS IO
JIOTOBOPaM MEHBI, HOBAIlMM M APYTMM aHAJIOTUYHBIM JIOTOBOPAM, OIIEHHUBAETCS 110 CTOMMOCTH MMYIIECTBA,
MOJIeXKAIIEro Tepeadye, B COOTBETCTBUH C INOPSAIKOM OIPENETICHUS CHpPaBeJIUBOH CTOMMOCTH TaKOTO
MMYIIIECTBA, YCTAaHOBJICHHBIM HACTOSIIUMU [IpaBumamu.

ITonmy4yeHHBIe IpeAOIUIATHI OIEHUBAIOTCS B CYMME MOJIYYCHHBIX IEHEKHBIX CPEJCTB.

IV.  Onpenenenue py0JieBOro 3KBHBAJIEHTAa CIPaBelJIMBOH CTOMMOCTH,
onpe/eJeHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanmaetcs B pacder CUA B Bamote onpeneneHuss CHA mo OupkeBOMY KypCy 3aKphITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNICHU UX CIIPaBeUIMBOM CTOMMOCTH (naiee gata —1T).
Ecmm 6upxesoii kype 3akpbitus (TOD) ITAO Mockosckast bupka Ha naty T oTcyTCTBYET, TO A7l pacueToB
ucnones3yercs kypc LlenrpansHoro banka Poccuiickoit @enepanum.

B cinyuae ecnu llentpansHeiM bankom Poccuiickoit ®enepanuu HE YCTAaHOBIIEH KypC
WHOCTPAHHOH BaIIOTHI, B KOTOPOI BRIpak€Ha CTOMMOCTH aKTHBOB (0053aTENBCTB), K BAJIIOTE ONPEIEICHUS
CYA B cootBerctBuu ¢ [Ipasumamu 1Y TIU®, pelictBytommmMu Ha pgaty ompenerneHuss CYUA, To
WCTIONB3YETCSI COOTHOIICHHE MEXAYy KypcOM HWHOCTPAaHHOH BatOTHI M BamoTol ompenenenns CUA B

5 B cooTsetcTBHH C T1. 4.49 KOHIIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®DO, pacxo/s! IPH3HAOTCS,
ecaM BO3HHKAeT yMEHBIICHHE B OyIyIIMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM aKTHUBAa WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcs B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpenenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBSACHSIOIINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIOJNB3YeTcss CTATHCTHKA 3a mocieanue 12 ([IBeHaanartb) MecsIes,
npeauectByronmx aate onpenenenuss CHA IMUO. IIpu orcyTcTBHM Takoro o0beMa CTaTHCTHKU METOJI alllPOKCHMAIIMU MPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecaua, npeamecTBytonux nare onpeneneHus CHA TTUO.

B naTy noctymieHns: JOKyYMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUHCICHHBIX 00513aTEIBCTB
JI0 MX PEabHOTO 3HAYCHHUS.

AnmnpoxcuManyy He IOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM PacXojaM, OIUIaYMBACMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO JEHO3HTAPHs, ONpPENeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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coorBercTBuM c IIpaBunamu Y IHU®, neiictByromumu Ha gaty ompenenenuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BaJIIOT 10 OTHOLIEHHUIO K POCCUIICKOMY pyOJIto, ycTaHOBiIeHHOTO LleHTpansHbiM bankom
Poccuiickoit ®eneparuu. [lonydeHHOe 3HaUeHHE OKPYTIIAETCS MO MpaBUJIaM MaTeMAaTHYEeCKOTO OKPYTICHUS
JI0 MSATHAJIATH 3HAKOB MOCTE 3aMATOM.

V. ITopsinok pacdera BeJMYHMHBI pe3epBa Ha BBIIJIATY BO3HATPAKACHHUA H
HCIOJIb30BAHUA  TAaKOr0  pe3epBa, a TaKke [MOPAJOK  ydyera
BO3ZHATPAKIACHHH M Pacxol0B, CBA3AHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

Pesepr Ha BBITUIATY BO3HArpakAeHUs (HOPMHUPYETCS OTIACIBFHO B YaCTH pe3epBa Ha BHILIATY

BO3ZHAarpaKACHUs YHPAaBIIOLIEH KOMIIAHMM W B 4YacTU pPE3EpBa HA BBIUIATY COBOKYIHOI'O

BO3HATPAXKACHUS CHECIHATH3UPOBAHHOMY JICMO3UTAPHIO, ayAUTOPCKON OpraHM3aIiy (B Cirydae

ykazanus B [IpaBmmax Y [HN® ayauropckoii opranmsamum), oueHmuky I[IUD wu mumy,

OCYILECTBIIAIOLIEMY BEJICHHE peecTpa BIaJebleB HHBECTULIMOHHBIX naeB [IN® (nanee — peseps

Ha BBHIIIATY MPOYNX BO3HATPAXKIACHUN).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAUKUCIISETCS U OTpa)kaeTcs B cocTaBe o0s3atensctB [IND

B TEYEHHUE OTUETHOTO ro/ia: ¢ Hanbosee Mo3IHel 13 JBYX AaT — JAaThl Hauasla KaJeHJapHoro rojia

WM ATkl 3aBepiicHus (OKOHUaHMsI) (POPMHUPOBAHUA - JI0:

. JaThl OKOHYaHUS KaJIeHJApHOI 0 Tofa;

. JaThl BO3HWKHOBCHHS OCHOBaHHMA Uil mpekpameHus [IM® (we Brimowas naTy
BO3HHUKHOBEHUS OCHOBaHWA A mpekpameHus [1M®D) B wacTté pe3epBa Ha BEHILIATY
BO3HArpaKACHUsl YIPaBIAIOLIEH KOMIIAHUH;

. HamOoJIee Mo3AHEeH U3 ABYX AT IPH MPEKPAIICHUH - TaThl OKOHYAHHS IIpreMa TpeOOBaHU
kpeautopos [TN® win gatel okoHYaHUs peanu3anuu Bcero umyinectsa ITAD.

Pe3epB Ha BhIIIaTy BO3HArpakaeHui Hauucisercs cornacHo npasuiam Y ITN® napactaroumm
UTOTOM U OTpaXkaeTcs B coctaBe 00s3arenibeTB [TND Ha naty onpenencaus CHA B TeUeHHE OTYSTHOTO TO/IA!
- KaXKabIi ocnenHuil pabounii eHb KaJeHIapHOTO Mecsa
- Ha J1aTy BO3HUKHOBEHHs OCHOBaHMA A5 npekpatienns [T (BKIoYUTEIHHO)

- Ha Kaxayto naty onpeaenenus CHA [TND

PesepB Ha BblIUIaTy BO3HArpaXkIEHUs YNPABIAKOLIEH KOMIIAHMM W PE3EPB Ha BBIUIATY I[POYUX
BO3HArpakI€HUH PacCUNUTHIBAIOTCS OTAEIHHO KAXKIBIM B CBOCH yacTH (Jlajiee BMECTE U IO OTAENBHOCTH —

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

Oco6eHHOCTM pacuyeTa pe3epBa Ha BbiNJiaTy BO3HarpaXaeHus yrnpasniaiowen
KOMMNaHUUN N pe3epBa Ha BbiMJilaTy NPo4YUx Bo3HarpamneHMﬁ B 3aBUCUMMOCTHU OT
ycnoBui nopsiaka onpegesieHns pa3Mepa YKa3aHHbIX BO3HarpakgeHuw,

ycTtaHoBJ/ieHHbIX Mpasunamu AY NMNO.

1. Ecnm B cootBetctBuM C [Mpasunamm AY TMNO® pasmep BoO3HarpaxaeHus
ynpasnswen KomMnaHmm u obwero BO3HarpaxaeHus cneuvanmsmpoBaHHOMY
AenosunTtapuio, ayamTopcKom opraHusauuu, OoueHLKUKyY nuo 7 nnyy,
OCyLLeCcTBASOWEMY BeAeHNe peecTpa BnagesnbleB MHBECTULMOHHLIX naes NMN® (ganee
- pasMep NpouMx BO3HArpaxaeHwuin) onpegensietcs kak npoueHT ot CICHA (6es
OOMONHUTENbHbLIX  OrpaHM4YeHuin), TO KaXaas 4yacTb pe3epBa Ha BbinaaTty
BO3HarpaxzaeHuli onpegenseTcs B cCnefylLwem nopsake:

e Ha nepsbli paboumin geHb OTYETHOro roaa:
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pacy
D
rae:

S. < .
- CyMMa HauucneHus pesepBa Ha NnepBbiii pabounii ieHb OTYETHOMO roaa;

D - KONMN4eCTBO pa6oqv1x OHen B TEKYLWLEM KasieHaAapHOM roay,

pacu
CHA™ _ pacdeTHas (NpoMexyToyHas) BenmdmHa CHA Ha nepBblit pabounii

y S,
AEeHb OTYETHOro roja, B KOTOPbIN HauucnaeTcd peseps ', onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB MOCne 3anaTon no CbOpMYJ'Ie:

Axmusol, — Km,
pacy 1
CaA™ = X, tx
+ ")
D
Akmuebl, - pacyeTHas BefMUYMHA aKTUBOB, BKJ/OYas AEBUTOPCKYIO

3a[0/PKEHHOCTb Ha nepBbin pabounii geHb OTYETHOro roga. ebutopckyto
3a[40/KEHHOCTb Ha nepBbli pabouynii AeHb OTYETHOro roga Heobxogumo
yYnTbiBaTb A0 HA4YUCNEHUS BO3HarpaxaeHunm un pe3epBa Ha BbinaaTy
BO3HarpaxxaeHus 3a nepBbii pabounin geHb OT4YeTHOro roga. B cnyuae
onsiatbl B NepBbIi pabounin AeHb OTYETHOrO roga ynpassloWen KOMNaHmnen
13 NMNO® Bo3HarpaaeHuin, HAYMCNEHHbIX B NepBbIN pabounii AeHb OTYETHOrO
roga, HeobxoAMMO MNpu onpeaeneHnn pacyeTHOM BeNUYMHbl AaKTUBOB Ha
nepsbili pabounin feHb OTYETHOro roga yBemMunTb CYMMY akTUBOB Ha CYMMY

ynJlayeHHbIX BO3HArpa>xaeHun B nepBbin pabouynin AeHb OTYETHOrO roaa.
Km, - BennuuHa KpeauTopcKOM 3aL0/KEHHOCTU 6€3 y4YeTa HaUMCEHHbIX
BO3Harpa>xeHun Ha nepsbin pabouynii 4eHb OTYETHOro roaa.

X - NpoLeHTHas CTaBKa, COOTBETCTBYIOLLAS

Xy, - pasMep BO3HarpaXkaeHus yrpasnasoLlen KoMnaHmm otHocuTtenbHo CICHA,

yCTaHoB/eHHbIM npasunamu Y MO (B Aonsax), ASNCTBYIOWNN Ha NepBbiv pabouunii

AEeHb OTYETHOIO roaa;

an, - COBOKYMHbIA pa3sMep BO3HArpaXxaeHWi  crneumnannsmpoBaHHOMY

Oeno3nTapuio, ayauMTOpPCKOM opraHusauuK, oueHwmky [MU®  (Tonbko ans
MHTepBanbHbIX U 3aKkpbITbiX MN®), 6upxe (Tonbko ans 6upxesoro MU®) u
Ny, OCYLLECTBASIIOLLEMY BeAeHWe peecTpa BnagesbLeB WHBECTULMOHHBLIX MaeB
MN®, oTtHocuTenbHo CICYA, ycTaHoBNeHHbIM nMpaBuwiamMm Y (B gonsx),

OENCTBYIOLLMI Ha NepBbln paboyunii AeHb OTYETHOro roaa;

X, - Kakgas NpoueHTHas CTaBKa, AENCTBOBaBLUAs Ha NepBbiit pabounin aeHb

OTYETHOro roaa.
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X +Xx
3navenne | 1+ """ ) ye okpyrnsercs.

pacd

OxpyrneHve npu pacdete S; n CYA™" nponsBoanTCs Ha KaxaoM AeNCTBUM A0

2-X 3HaKOB MOC/1e 3arnsTon.

Ha Apyrue aHu onpeaeneHnsa CHYA (3a UCKNOYEeHUEM nepBoro paboyero AHA

OTYETHOrOo roaa):

(Cag™ +Y.Cu4) YT |
Si — Dt:l * n=l T _Zsk’

i k=1

roe:
k — NopsAKoBbIN HOMEP KaXAOro HauyucieHus pes3epBa B OTYETHOM roay,
NnpUHUMaKLWMN 3HavyeHnsa oT 1 go i. k=i — nopsaAKOBbIN HOMep nocnegHero

(Tekywero) HauyncneHusa pesepsa;
S,- CyMMa Kaaoro npoM3BEAEHHONO B TEKYLIEM OTYETHOM roay
HauncneHnsa pesepsa;

S,- cymma ouepeaHoro (TeKyLLEro) HauMCIIEHUsI pe3epBa B TEKYLLEM OTYETHOM

roay;

D - konuuectBo pabounx gHel B TEKYLLEM Ka/leHAAPHOM Foay;

T ;- konuuectBo paboumx AOHEW nepuoda, ONpenesieHHOro C Havana TeKYLEro
OTUETHOrO roAa Ao (BKIYAn) AaTbl HAUMCIEHMS pe3epBa S, ;

t - nopsaakoBblil HOMep paboudero AHs, NpuHagnexalwero nepuoay, 3a
KoTopblli onpeaeneHo T, NpyHUMaloLLmMi 3HadeHus oT 1 Ao d. t=d — nopsaKoBbIi

HOMep paboyero AHS HauUCIeHns pesepsa d; ;

Cth - CTOMMOCTb YUCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXXa0ro pa60qero AHA

t, 3@ ucknoyeHmem gHs d. Ecam Ha pabounn geHb t CHA He onpegeneHa, oHa
npuHUMaeTca pasHon CHA 3a npeallecTByowmid AHo t pabounii AeHb OTYETHOro
roga.

CYA4)“ - pacyeTHas (npoMexyTouyHas) BenuunmHa CYA Ha paty d, B KoTOpOW

HauUNCNAETCA pe3ep. S, onpeaeneHHas C TOUHOCTBIO 10 2-X 3HAKOB NOC/1e 3ansTon

no cdopmyrne:
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> 0T X, T)

i-1 d-1 (n:l + : )
(Axmueor ;, — Kmy +Z:Sk)—(Z:C‘1At * T T )
Cqul’ acu_ k=1 . t=1 . D
Z(XWTH ) Z(xann )
( n=1 n=1 )
(1+ Ti Ti )

D

'

Axmuevl (- pacyeTHass BeNMYMHA aKTUMBOB, BKJo4Yas [Ae6UTOPCKYHO
3a40/DKeHHOCTb Ha paty d. Jebutopckykt 3ap0/KeHHOCTb Ha paty d
HeO6XO,CI,VIMO Y4YnUTbIBATb A0 HAYUCNEHUA BOBHana)K,D,EHMVI N pesepBa Ha
BblNNaTy BoO3HarpaxaeHus 3a paty d. B cnyyae onnatel B gaty d
ynpasnswuwen komnaHuen ns NMNO BosHarpaxneHuin, HAYNCNEHHbIX B AaTy
d, HeobxoanMo Npu onpeaeneHnn pacyeTHON BeIMYMHbLI aKTUBOB Ha AaTy d

YBE/IMYUTb CYMMYy aKTMBOB Ha CyMMY YMJla4Y€HHbIX BO3HArpaxxaeHuin B gaTy
d.

Km, - BenuumMHa KpeauTopcKOWl 3aA0/HKEHHOCTU 6e3 yyeTa HauyuCNeHHbIX

BO3HarpaxkaeHmMn Ha paTty d, BKIO4Yas OCTaToK pe3epBa Ha BbinaaTty
BO3HarpaxxaeHusa Ha gaty d-1, rge d-1 —npegwecTsyowmin pabounii geHo
paTte d.

i—

Zsk' obulas cyMMa pe3epBOB Ha BbiNJaTy BO3HarpaxAaeHus,
k=1

Ha4MC/IEHHbIX C Ha4yana roga Ao Aathl d.

X - NpoLIEHTHas CTaBKa, COOTBETCTBYIOLLasN:

Xy - pa3Mep BO3HArpaXAeHWs ynpaBnstoLlen KoMnaHum otTHocuTenbHO CICYHA,

yCTaHOB/MeHHbIN Npasunammn AY MU (B fonsx), AENCTBYIOWMIA B TedeHre nepuroaa

T

i
an, - COBOKYMHbIA pa3Mep BO3HArpaxgeHun cneumnanmanpoBaHHOMY

Oerno3nTapuio, ayauMTOpPCKOM opraHusaumn, oueHwmky T[MN®  (Tonbko ans
MHTepBanbHbIX U 3aKkpbITbiX MN®), 6upxe (Tonbko ans 6upxesoro MU®) u
Ny, OCYLLECTBASIIOLLEMY BeAeHWe peecTpa BnafesbLeB WHBECTULMOHHBLIX MaeB

MU®, otHocutenbHo CICYA, ycraHoBneHHbId npasunamu Y MUO (B ponsax),
JENCTBYIOLLMI B TedeHre nepuoaa 1 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXgas NpoLeHTHaa CTaBKa, [elCTBOBaBLUas B TeyeHne nepmoaa Ti p
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T, - KonnuyectBo paboumx AHel nepvoda, B KOTOPOM AeicTBOBana CTaBka X, ,

N
npuHaanexaluee nepuoay T, roe T; = ZTn :

n=1

SeuT) SeaT) [ YeT) Yo T )
+ )

SN T, (O + 0t ) (=
T T, T, T T, He
114

3HayeHunsd
i ] I

D D

OKPYrNAOTCS.

S (OLS/ =
OKkpyrneHue npu pacyete ' wu NPOU3BOAMTCS Ha KaXAOM AENCTBUMU A0 2-X

3HAKOB Mocse 3ansaToun.

2. Ecnn B cooTtBetctBuu c lMpasunammn Y MNMNO® pasmep Bo3HarpaxgeHus
yrnpagnsoLwen KoMnaHum nnm obwmin pasmep npovmx BoO3HarpaxKaeHui He 3aBUCUT OT
3HayeHus CIF'CYA Ha pgaTty d, n BennM4dMHa pe3epBa Ha BbiMjiaTy Takoro Bo3HarpaxaeHus
MOXeT 6bITb onpeaeneHa Ao pacyeta CFCHA Ha pgaTty d, To A4nsa pacyeTa APYyron 4yactum
pe3sepBa Ha BbINaaTy BO3HarpaxaeHus, Kotopas onpeaensercs, kak npoueHT ot CFCHA

Ha aaTy d, ucnonb3ytoTcs GopMysbl, YCTaHOBEHHble N.1 HacToswero MpunoXeHus.

4 o cyAr

MNpu 3ToM B pacyeTe BeINYUH nnu yunTbIBaAOTCS Cregytowme

0CO6EHHOCTN B OTHOLLEHWM HEKOTOPLIX NOKa3aTenen:
i-1
25k
- pacyeTr nokasartens &1 npomssoanTcsa 6e3 ydyeTa pa3Mepa pe3epBa,
Ha4YncneHHoro ¢ Ha4asjia roga Ao AaTbl d, B OTHOLWEHWN TOro BMAa BO3Hana)K,CI,eHVIl7I,

nopsioK pacyeTa KOTOPOro He yctaHoBMEeH, Kak npoueHT oT CICHA;

- nokasaTesib Km u Kml BKtOYaeT B cebs npeaBapuTesibHO pacCYUTaHHYIO
Ha daTty d BenUYMHY pe3epBa K HauyMCAEeHWUID TOro Buaa BO3HArpaxzaeHus, pasmep
KOTOporo B cootBeTcTBUM C [lpasunamm Y MNMNO He ycTaHOB/IEH, KaK MPOLEHT OoT
CIrC4yA;

- B pacyeTe WUCNOJSb3yeTCqd WM TOJNIbKO 3HayeHue XyKkn, ecin pasmep
Bo3HarpaxaeHusa YK onpegensietca kak npoueHT ot CICHA wam Xnpn, ecnn obwnmn

pasMep Npo4ynx BO3HArpaxaeHwi onpeaensercsa Kak npoueHT oT CICHA.

3. Ecnn B cootBetcTBUM C pasunamu Y MNMNO pasMmep BO3HarpaxaeHus
ynpasnsawoLwen KoMnaHnm n obwmin paamep npouYmx Bo3Harpa)kaeHmi yCcTaHoBEeHbl KakK
npoueHT oT CICYA, HO npum 3TOM XOTS 6bl OAMH M3 HWUX OrpaHU4YeH npeaenbHOMN
(UKCMPOBaAHHOM BENWUYMHOW, TO AN pacyeTa pe3epBa Ha BO3HarpaxiaeHue
yrnpaBnsloWen KOMMNAHWUM W pe3epBa Ha MpoyMe BO3HaArpa)kaeHusl MCMosib3yTCcs
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hopMynbl, ycTaHOBNEHHbIE N.1 HacTosALero MNpUIoXKEHWS, NPY 3TOM B pacyeTe BeNIMYnH

CiTg o CyAr

nn YUYUTbIBAOTCA  cheayrwuine 0CO6EeHHOCTM B  OTHOLIEHUMU

HEKOTOPbIX nokasaTenein:

- rnepBOHa4yasbHO pacyeT MPOM3BOAUTCHA B COOTBETCTBMM C M.l HacToswero
MpunoxeHnsi, Kak ecnum O6bl 3HaYeHWs pasMepa BO3HArpaxaeHus yrnpasnsowen
KOMMNaHun n oblwero pasmMepa nNpouYmx BosHarpaxaeHui 6biim 6bl TONILKO NpoLEeHTaMu
oT CIF'CYA 6e3 yCTaHOBNEHHbIX OrpaHUYEHWUIA;

- NOJlyYeHHOEe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinjaTty
BO3Harpa>aeHusl, Kotopas orpaHmyeHa GUKCUpOBaAHHOM BenmumHon B lpasunax AY
MN®, cpaBHMBAETCA C YCTAHOBJIEHHbIMWM OFpaHuW4YeHUsMU, WU  onpeaenseTcs
OKOHYaTeNbHasa BeNM4YMHa Takol YacTu pesepBa Ha gaTty d, npu 3ToMm:

e €eCNM pacyeTHOe 3HadeHuMe YyAOoBNeTBOpSeT AOMOJSIHUTESIbHOMY
OorpaHun4yeHuto, yctaHosfneHHoMy [lpasunammn Y MUO®, To Takas
yacTb pe3epBa NpPU3HAETCs OKOHYATEeNbHOM Ha adaTy d;

e eCnNM pacyeTHOe 3HadeHue He YyAOBJIeTBOPSET AOMOJHUTENbHOMY
OrpaHuM4yeHuto, YyCTaHoBneHHoOMY [lpasunamu Y [ANO, TO
OKOHYaTenbHas Ben4YMHa pe3epBa Ha gaty d nepecymTbiBaeTcs
ncxoas U3 GUKCMPOBAHHOMO OrpaHUYeHuns;

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

nepecynTtaHa ncxoaa wm3 CbVIKCVIpOBaHHOFO OorpaHM4yeHunda, 17o Aanee OCYyLEeCTBNAETCA

L (T4 e A
nepecyeT rnokasartenew ¢ unn a4

C Uenblo nepecyeta BTOPOM 4acTu
pesepBa Ha BO3HarpaxaeHume (Kotopas onpegensetrcs kak npoueHT ot CICHA 6e3
OorpaHu4yeHnn) B Nopsake, YCTaHOBJIEHHOM N.2 Hactoswero lMpunoxeHus. Mpu 3TOM
paccyMTaHHaa B HacCTOsLWEM MYHKTe OKOHYaTeNlbHash BenuyMmHa 4acTu pe3epBa Ha
BO3HarpaxkaeHuve, Ans uUenen ganbHelwero pacdera no n.2 paccMaTpuMBaeTcs, Kak
yacTb pe3epBa Ha BO3HarpaxaeHue, pasMep KOTOpOM u3BecTeH (onpeneneH) Ao

pacdeTta CI'CHA Ha paTty d.

4, Ecnn B cooteBetctBum ¢ Tlpasunamm Y [MNO® pasmep ogHoro u3
BO3HarpaxxaeHu  (ynpasnsiowen KOMNAHUM  WUAWM  MNPOYMX  BO3HarpaxaeHumn)
yCTaHOB/IEH B BMAE (PUKCUPOBAHHOM BeNMUYMHbI 6e3 AO0NOSHUTENbHbIX OrpaHUYeHnn B
Buae npoueHta ot CICHA, a pa3Mmep gpyroro onpegeneH, kak npoueHT oT CICHA u
orpaHuyeH npeaenbHOn GUKCMPOBAHHOM BEIMUMHOM, TO pacyeT pe3epBa Ha BbinjaTty
TOro BMAa BO3HarpaxaeHus, pasmep kKoToporo 3asumcut oT CICHA n orpaHuyeH
npeaenbHoOM GUKCMPOBAHHOM BEMYMHON, OCYLLECTBNAETCS B CleayloweM nopsake:

- MepBOHAYasibHO pacCyeT OCYLUEeCTBASEeTCSs B COOTBETCTBMM C M.2 HACTosALLero
MpunoxeHnsa ana onpegeneHus pacyeTHOro 3Ha4vyeHuMs 4acTu pesepBa Ha

BO3HarpaxgaeHue B Buge npoueHta ot CICHA Ha aaTy d;
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- NONy4yeHHOe pacyeTHOe 3HadeHue 4YacTu pe3epBa Ha BO3HarpaxaeHue,
YCT@HOBAEHHOro Kak npoueHT oT CICYA, cpaBHMBaeTCcd C YCTaHOBSIEHHbIMU B
MpaBunax OY MN® orpaHnyeHnsaIMn, n onpeaensieTcs oKOHYaTeNnbHas BeEMYMHA TaKom
yacTu pesepBa Ha gaTty d, npu 3ToM:

e ecnu pacyeTHoe 3HayeHue yaoBreTBopseT YyCnoBUIO
(UKCUPOBAHHOIO OrpaHW4yeHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takas 4YacTb pe3epBa NpPU3HAETCS OKOHYATENbHOW Ha AaTy
d;

e eCIM pacyeTHOe 3HayeHue He YyAOBNETBOPSET (PUKCUPOBAHHOMY
OorpaHunyeHuo, ycrtaHoBneHHomy [lpasunamun T114Y TMNO, TO
OKOHYaTenbHas BenmumHa pesepsa Ha gaTy d onpegensiercs Mcxoas

13 GUKCMPOBAHHOIO OrpaHNYeHuns.

5. Ecnn B cootBetctBUM C [lpasunammn Y [MN® pasmep ogHoro w3
BO3HarpaxxgaeHun (ynpaBnsioowen KOMMNaHUM WAM  MPOYMX  BO3Harpa)kaeHuin)
yCTaHOB/IEH B BMAE (DUKCUMPOBAHHOW BESINYMHbBI C AOMOSHUTENbHBIM OrpaHNU4YeHneM B
Buae npoueHTta ot CICYA, a pasmep gpyroro onpegeneH, Kak rnpoueHT ot CICYA 6e3
OOMONIHUTENbHbIX  OFpPaHMYEeHWiA, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
yrnpasnsawoLWen KOMMNaHMnM U pesepBa Ha Mpoyne BO3HarpaxKaeHus OCyLecTBNSeTCS B
cneayouleMm ropsgke:

- nepBoHayasbHO pacyeT MpPOU3BOAUTCA B COOTBETCTBMM C N.1 HacTosAwero
MpunoXxeHns C MUCMoJIb30BaHMEM B pacyeTe TOJSIbKO 3HAayeHWl B BuAe MpoueHTa oT
CIrCYA, T.e. paccunTbiBalOTCA npeaesibHble 3Ha4YeHUs pe3epBa Ha BO3HarpaxaeHue;

- janee paccyuTbiBaeTcs yctaHoBneHHasa lMpasunammn Y MNMNO BenmynHa vactum
pesepBa Ha BO3Harpa)xaeHue, onpeneneHHas B BuMAe (PUKCMPOBAHHOW BESINYUHBI, U
CpaBHMBAETCS C MONyYEHHbIM NpeaesibHbiM 3HadYeHWeM B MepBOHa4vYasibHOM pacyeTe,
npu 3TOM:

e ecnn duKCUMpoBaHHas BeIMUMHA 4YacTuM pe3epBa Ha BO3HarpaxaeHue
YAOBNETBOPAET pPacCYMTAaHHOMY OrpaHMYEHUIO B BMAe MNpoueHTa oT
CICYA, ycraHosneHHoMmy [lpasunamun AY TMAN®, TOo ocywecTBnsgeTcs
nepecyeT 4acTu pesepBa Ha BO3HArpaxxaeHwe, KOTOpoe YCTaHOB/EHO
TONbKO B Buae npoueHtTa ot CMCHA B COOTBETCTBUU C M.2 HAcCToSALWero
MpunoxeHnsi, ” NOJIlYYEHHbIE 3HA4YeHUss 4acTel pe3epBa Ha
BO3HarpaxxaeHue npu3HaltTCs OKOHYaTeNIbHbIMW Ha AaTy d;

e ecnn MKCcMpoBaHHasa BefIMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue He
YAOB/ETBOPSAET pPacCYMTAaHHOMY OrpaHMYEHUIO B BMAe MNpoueHTa oT
CIrC4yA, TO OKOHYaTeNbHbIMU npusHarTcs nepeBoHavanbHO
pacCuUMTaHHble 3Ha4dyeHus YacTel pe3epBa Ha BO3HarpaxaeHue,

onpeaeneHHble, Kak npoueHT oT CICYHA.

48



Pasmep copMMpOBaHHOrO pe3epBa Ha BbiNJATy BO3HArpaXAeHus yMeHbLUAeTCs Ha
CYMMbl HAQ4YMC/NEHHOro B Te4YeHMe OTYETHOro roAa BO3HArpaXaeHws ynpasnsloLen
KOMMaHUK, crneumanmamMpoBaHHOMY JAeno3uTapuio, ayauMTOPCKOM opraHusaunm (B
cnydae ykasaHus B Mpasunax AY MN® ayantopckon opraHmsaumnmn), oueHwmky MUO n

JINLY, OCYLLECTBNAOLWEMY BeeHNe peecTpa BrajenbleB MHBECTULMOHHBLIX naes MNMNO,

MpeBbllWeHMEe pe3epBa MpPU HAYUCIIEHMN BO3HArpaxkaeHUs ynpaBnsiiowen KoMnaHum,
BO3Harpa)xaeHus cneunaansnpoBaHHOMY AEeN0o3MTapuio, ayaAnTOPCKON opraHmsauunmn (B
cnydae ykasaHus B Mpasunax AY MN® ayantopckon opraHmsaumnmn), oueHwmky MUO n
nnuy, ocylecTBnaoLWeMy BeeHue peecTtpa Brajesnbues MHBECTUUMOHHBLIX naes MNMNO,

B TEYEHNE KaJlEHAAQPHOro roga He AonyCKaeTcA.

He wcnonb3oBaHHbLIM B TeyeHMe OTYEeTHOro roga pe3epB Ha BbinaaTy
BO3HarpaxaeHus noasieXxXntT BOCCTAHOBIEHMIO MO OKOHYAaHUIO OTYETHOro roaa,
HO He no3gHee nepsoro paboyero AHA roga, cnegywolwero 3a OTYETHbIM, U
NpuU3HaeTca B COCTaBe MNpoyYMmx [AOXOAO0B. YKasaHHOe BOCCTAaHOB/IEHME
oTpa)kaeTcsa npu nepsoM onpegeneHnn CHYHA TINO B rogy creaylownMm 3a

OTYETHbIM rogoM.

V1. Tlopsaok yperyJiupoBaHHsi Ppa3HOIJIacMii MeXIy YHpasJsiiolei
KoMnaHueil 1 Crnenuaau3npoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHU
CTOUMOCTH YHCTHIX AKTHBOB

B ciyuasx BersBnenns onmoOku B pacuere CUA 1 pac4eTHOH CTOMMOCTH OTHOTO MHBECTHIIHOHHOTO
Tast, IPUBOISAIIEH K OTKJIIOHCHHIO HCTIOJIb30BAHHOM B pacueTe CTOMMOCTH aKkTHBa (00s13aTeNIbCTBA) B pazmepe
0,1% n 6onee koppextHOit CHA, n/unu otkiionenne CHA Ha 5TOoT MOMeEHT pacueta cocrasisieT 0,1% u 6oee
koppektHoit CUA, a Tak e B Cly4asx BbIBICHHs (DakTa HECBOEBPEMEHHOI'O MPU3HAHUS/TIPEKPAICHUS
MpU3HAHUS aKkThBa (00s3aTeNbCTBAa) BHE 3aBHCHMOCTH OT CTOMMOCTH TakKOro akTuBa (00s3aTelbcTBA)
Crieranu3upoBaHHBIA JETO3UTAPHH U YTIpaBIdonas KoMIaHus mpou3BoaaT nepecuer CUA u pacdeTHOH
CTOMMOCTH HMHBECTHIIMOHHOTO Tas. YIPaBJAIOmas KOMIAHMS OCYIIECTBIIIET BO3MEILICHHE YyIiepba
BJIaJ€JIb1[aM MHBECTHIIMOHHBIX I1a€B B COOTBETCTBUY C HOPMAaTHBHBIMU IIPABOBBIMHU aKTaMU.

Crerani3upOBaHHBINA AETIO3UTAPUNA U YIIPABIIAIONIAs KOMIAHUS COCTABIAIOT AKT O BBISIBICHHOM
OTKIIOHEeHWH U (pakTe ero ycTpanenwus. [Ipu sTom Criennann3npoBaHHEI gemo3uTapuii He mo3nHee 3 (Tpex)
pabounx AHEH ¢ 1aThl MOANNCaHUS AKTa O BEISIBJICHHOM OTKJIOHEHHH U (PAKTEe €ro YCTPAHEHHUS YBEIOMIIIET
o ¢axre orknonenus bauk Poccun.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIBb30BaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkiionenne CUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% woppektHoit CYA, VYmpammisiomas kommnanus u CHenuanu3upOBaHHBIA JIETTO3UTAPHI
OTIpeNeNdioT, He MPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K TIOCIEAYIOMIMM OTKJIOHEHHSM, B YacTH
WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akTtuBa (oOs3arennbctBa) U CUA, cocrapisromuM MmeHee 0,1%
koppektHoit CHA u He mponsBosT nepecueT CHA U pacdeTHOW CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO Tias,
Yyhclla WHBECTHUIMOHHBIX T1A€B Ha JIMIEBBIX CYETaX BJAJENbLEB. YTpaBIAOmas KOMIIAHUS U
Crienanu3upoOBaHHBIA  JIETIO3UTApUil  O0S3aHBI MPHUHATH MEPHI JUIA TNPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBICHHON CHTYallUH.

Ipuioxkenne 1. Ucnosib3yemMasi TEPMUHOJIOTHS AJIS METOAMKH OLIEHKHU
KPEAUTHBIX PUCKOB

Onepaunonnaﬂ }Ieﬁl/lTOPCKaﬂ 320/ I>KEHHOCTDh — ,H€6I/ITOpCKaH 3aJ0JDKCHHOCTh KOHTpArceHra,
BO3HHUKAmOMAaA B X0/4€ HOPMAJIbHOI'O OIIECPALMOHHOTO HUKJIA, KOTOPpas 6yaeT noramieHa B TCHECHHUE CPOKOB,
YCTAaHOBJICHHBIX B HACTOAMIUX HpaBnnax OIpeACICHUSL CYHA B cjyyac IMpOCPOYKHM HCHOJIHCHUA
00s13aTEILCTB. ﬂOl’[yCTI/IMLIG CpPOKHU TMPOCPOYKH, YCTAHOBJICHHBLIC IJIA OHCpaHI/IOHHOﬁ HC6I/ITOpCKOﬁ
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33JI0JDKEHHOCTH, HE JOJDKHBI NPUBOIMTH K IMPU3HAHUIO O€3HAJE)KHOM K MOIYyYCHHIO 3a/I0JDKCHHOCTH, a
TaKke K OOECLEHEHHIO 3aJOJDKCHHOCTH. Takas 3all0JDKEHHOCTh OyJeT peasi30BaHa YIpaBIIsIOLIECH
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[J0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 00S53aTeNLCTB HE JOJDKHBI NPEBBIIATh PEKOMEHIYEMbIX CPOKOB B HACTOSIIUX
[IpaBunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEHW CTATHCTUKOM YIIpaBIsIOmICH
koMIaaud. OnepannoHHas 1eOUTOPCKas 3aH0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3aH0KEHHOCTD, 10 KOTOPOH BBISIBIICH OJMH WJINM HECKOJIBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWIOKECHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, yKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM IMPOCPOUYKH OOS3aTENBCTB B paMKax OIEPAIIOHHOTO IMKJA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUOHHOM.

Jleburopckas 3aJ0JKEHHOCTb C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
NpU3HAHA ONEPALMOHHONW (HAampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHs TaKon
3aJI0JDKEHHOCTH).

VYupapisroniass KOMIAaHWS JOJDKHA TIPOBOJWTh aHAJM3 YPOBHSA pHCKAa 10 JeOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBAMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaXIyI0 OTYETHYIO JaTy, ycTaHoBiIeHHYO [IpaBunamu onpenenenust CHA [N O;

— IIpH [IEPBOHAYAIIEHOM NPU3HAHNUHU JEOUTOPCKOH 3aJ0IKEHHOCTH;

— Ha MOMEHT Iepexo/a JeONTOPCKOH 3a10JDKEHHOCTH U3 CTAaTyca «ONEPAlHOHHON B CTATYC
«IIPOCPOYEHHOI».

Jlis ueneii npoBeaeHNs aHaKM3a, Y IPaBIIAIONIas KOMIIAHUS JOJDKHA UCII0Ib30BaTh 000CHOBAaHHYIO
Y MOJTBEPKAaEMYI0 HHPOPMAIIHIO, TOCTYIHYIO €if 0e3 Ype3MEepHBIX 3aTpaT U YCHIHH.

B npouiecce ananuza Ynpapisomas KOMIaHUs OIPEIEsIeT:

— BO3MOXKHOCTh KBUTU(HKALUK AEOUTOPCKOH 3310DKEHHOCTH B Ka4eCTBE OIEpPaIlMOHHOM,
MIPHU3HAHUE KOTOPOH OCYIIECTBIAETCS BIIEPBBIE;

— HEOOXOANMOCTh HM3MEHEHHUS IMOAX0Ja K YYeTy IeOMTOpCKOW 3aJODKEHHOCTH, paHee
MpU3HAHHON ONEPalMOHHOM.

KoHTpareHT — 11110, HEOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIINM B COCTaB MMYIIECTBA
[MU®, n ypoBeHb KpeTUTOCTIOCOOHOCTH/(PHHAHCOBOW HAIS)KHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TAKOTO JIHIIA
HETIOCPE/ICTBEHHO BIIMSAET Ha CIIPaBEUIMBYIO CTOMMOCTh akTHBa. Kontparentamu [TV @ sBisroTCS SMUTEHTHI
LEHHBIX OyMar, 3aeMILIUKH 10 KPEIUTHBIM JOTOBOpaM, AEOMTOPHI MO JOroBopaM ¢ umymniectBoM [THUD,
apeHAaTopsl, 0aHKH, KPEIUTHBIE M HEKPEAWTHBIE OPTraHW3alWMU U Mpodue o0s3aHHbIe Mo akTHBam [IMO
JMLa.

Hedoar - HacTynneHue (BBIABIEHHE) JIFOOOTO U3 HIKETIEPEUUCIEHHBIX COOBITHI M OTCYTCTBHE
YPEryIupOBaHUs CUTYAllMd HAa CPOKH, OIMPEAC/IiEMbIC OTACIBHO I PA3HOTO BH/Ia aKTHBOB/00A3aTCIILCTB
(pu HapymieHHH 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM UIS TMPU3HAHHSA OICpPAIlMOHHOMN
3aJJ0JDKEHHOCTBIO, COOBITHE CYUTACTCS TEXHHYECKHM 1edhoaTom):

— HapyIIeHne O00sj3aTeNhbCTB 1O BBIIUIATE ICHEKHBIX CPEACTB WM Iiepenade Ipas,
HUMYIIECTBA Iepe] KpeaIUTOpaMu/3aiMOIaBIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aeMIIHMKa HCIIONHUTH BBINICYKa3aHHBIC
00513aTENTECTBA B CHUTY KAKHX-JINOO 00CTOSATENHCTB O€3 MIPHHATHS CIICUATBFHBIX Mep (HallpUMep, peali3aiui
3aJ10Ta).

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

JeduTopckas 3a/10/5KeHHOCTb/00513aTeJIbCTBA
J1e0MTOPOB/KOHTPAreHTOB/IMHUTEHTOB/32eMILIMKOB

Cpok

7 pabouux mHei s
poccuiickux
smuTeHToB/ 10 pabounx
JHel A
HWHOCTPaHHBIX
SMUTEHTOB

O0s13aTeNnbCTBA IO O6J'H/Il"aL[I/IHM pOCCHﬁCKHX/HHOCTpaHHLIX 3MI/IT€HT0B6

6 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B CIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIW HHBIX YIIOJHOMOYCHHBIX JIUI O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6IlIeHI/II7I 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(i)OJ'IT CUYUTACTCS HACTYIIUBIINUM CO IHA, CIICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJHEHUS 00513aTEeNIbCTB.
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O0s3aTeNnbCTBA 10 BBIMIJIATE TOXO0/1a 0 TOJIEBBIM aKTHBAM POCCUHCKHX /

7 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

O06s13aTenpeTBa O 3aiiMaM/KpeIuTaM IOPUINIECKAX JIHIT 30 nueit
Ob6s3aTenpeTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKE TIPOU3BOIHBIX
WHCTPYMEHTOB, peiHke PETTIO

Wnas 3amomxeHHOCTs Qumdeckux (B T. 9 WII) 1 lopuandeckux JuIl nepes
II1®

5 pabounx mHEi

90 mueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIUK HAPYIIIHI MPEICIbHBINA CPOK, YKa3aHHBIN
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTpAarcHTa IO BCEM
0053aTeNLCTBAM C HaPYIICHUEM MPEICIbHOrO CPOKA TOTAIICHUS 3aJ0JKCHHOCTH MOXET COCTABIIATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTaJbHOM 3aIODKEHHOCTH OOCIYXHBAHHE MPOHM3BOJIUTCA B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOPA C COOIOICHHEM rpadrKa IIaTekKe, TO TaKoe COOBITHE K Ie(ONTY HE
MPUPABHUBACTCS MPH HATUMYUH MOTHBHPOBAHHOTO CY)XKCHUS Y IPABISIONISH KOMIIAHHUH 110 OTIPEISICHHBIM
BUJIaM 33JJ0JDKCHHOCTH. MOTHUBHPOBAHHOE CYX/CHHE COCTABISETCS HA OCHOBAHHWU JAHHBIX CTATUCTUKU
VYrpainsiole# KOMIAHUH 110 COOTBETCTBYIOIINM BUAAaM 3a[0JDKCHHOCTH.

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

1.1. HapyIIEHHs YCJIOBUH MOTANICHHsI MJIM BBIIUIATHI IPOLEHTHBIX JIOXO/I0B 1O aKTHBY, a TAKKe
J000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C OIpeZeeHreM JiedoiiTa, B Cllydae eciu JaHHas
HH(pOPMALUS MPSMO MM KOCBEHHO HaOIronaeMa Y IpaBJisroleii KoMIaHueH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB U IUBUJICHIOB
B MHOCTPAHHOW BaJIOTE, CYMTAIOTCS HAaXOSAIIMMHUCS B AedoiTe B Clydae, €ClM TaKoe HEHCHOIHEHHE
BO3HHUKJIO B pe3yJsbTare IedcTBUN (0€37eliCTBHS) HHOCTPAaHHbIX JEO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXTyHapOJHBIX pPacueTHO-KINPUHIOBEIX LeHTpoB «EBpokmmp bank», r. bproccens, n «Kmupctpum
BonkuHrY, T. JlIokceMOypr), WHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIIMOHHBIX ACHCTBHH HHOCTPaHHBIX
TOCYAApCTB M (MIIM) PEryJUpYyONIUX OpraHoB. J[eonT B OTHOIICHWH caMOTro KOHTpAareHTa, B TOM YHCIIC
MepeKPECTHBIN Ae(OIT 10 €ro MHBIM 00513aTeIbCTBaM, He BO3HHKAeT. OCOOEHHOCTH OIICHKH aKTHBOB B 3TOM
ciaydae ykaszassl B 1.3 Ilpunoxenus 4.

1.2. odunraNIbHOE OMYOJIMKOBAHHE B COOTBETCTBUH C (pelepalbHBIMHA 3aKOHAMH W WHBIMH
HOPMAaTHBHBIMU IPAaBOBBIMH akTaMu Poccuiickoit denepariyy WM HHOCTPAaHHBIX TOCyIapCTB HH(POpMAIus
0 IIPOCPOYKE UCTIOJIHEHHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. oduIHaIEHOE OMYOIMKOBAHHE PEIICHUS O TPU3HAHUU SMUTEHTA/ TOJDKHUKA OAHKPOTOM;

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

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

1.6. IIpucBoenne 3aemmuKy/koHTpareHTy perituara SD (Selected Default) wmm D (Default) co
CTOPOHBI PEHTHHIOBBIX ar€HTCTB.

1.7. OOHapyXeHHe KpeAUTOPOM HEBO3MOKHOCTH 3a€MIINKA UCTIOJIHUTH 00513aTEeIbCTBA B CHITY
KaKux-1100 00CTOSATENBCTB 0€3 MPUHSITHS CIIEIUANTBHBIX MEp (HallpUMep, pealn3aliy 3aJ10Ta).

2. B oTHOmIeHUM (pu3nyeckux Jui K Ae¢oJITy IPUPABHUBAIOTCS CIEAYIOINE COOBITHUS:

2.1. HapylIeHHs YCJIOBUH MOTAIIeHHs WM BBIIUIATHI IPOIEHTHBIX JIOXOJOB IO aKTHBY,
cocrasstonieMy akTuBb I D, a Takxke 100010 HHOTO 00s13aTENbCTBA AEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonrta, B ciydae €ciM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO Habirogaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE ONMyOIMKOBaHNE PELIEHNUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunmanbHOE OIMYyONMKOBAaHWE pEIICHHS O Hadale NPUMEHEHUS K JIMIY IpOUexyp
0GaHKpOTCTBa — CO JHS ONMYOJMKOBaHUS COOOLICHHWS O JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHUS
cooO1eHnst 06 OKOHYaHWH NTPUMEHEHHS TpoLelyp OaHKPOTCTBA;

2.4. MOJyYeHHE CBEACHUH 00 OCYKI€HUH (PU3UIECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MOJIy9eHNE CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A MIPOIIAaBIINM 03 BECTH;
2.6. MoJy4eHre HHHOPMAIMH O HACTYIICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. He(l)OJ'IT Mo pasjin4YHbIM aKTUBaAM, OTHOCAIIMMCH K KOHTPaAreHry.

3.1. B CJIydya€ BO3BHUKHOBCHUSA JIGQ)OJ'ITa IO OAHOMY AKTHUBY OCTAJIbHBIC AKTUBBI, OTHOCAIIIUECCA
K KOHTPAreHTy, TaK K€ CYHUTAIOTCSA HAXOAAIMMUCS B ZIG(I)OJ'ITC, 1 KOHTPAreHT (3aeMIIII/IK/3MI/ITCHT) CUHUTACTCA
HaxoasamumMces B ,He(l)OJ'ITC.

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6IH€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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3.2. IMopyuutenscTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE MPUHUMAIOTCS B
pacuer.

3.3. B crydae HacTymiieHust COOBITHH, YKa3aHHBIX B mil. 2.1-2.6 s ¢pusndeckux jun v mi. 1.1-
1.7 nnsd IOpUAMYECKUX JIMII JAaHHOTO Pasnena, 3MUTCHT/KOHTpArcHT/ICOUTOP/3aCMIMUK CUUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIINECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCST B
COCTOSIHUH JeoITa.

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

3aJ0/DKEHHOCTD IIEPECTAET CIUTATHCS HaXOSIIeHcs B Ie(hOITe B CIEIYIOMNX CIIydasx:

B cnydae pectpykrypmzamum nedONTHON 3a10DKEHHOCTH KOHTpAareHTa rnepex (GoHIOM Iocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOINTA.

Ecnu 3amomkeHHoCTs ObLTa MpH3HaHa AeONTHOW H3-3a AedoiTa KOMIIaHUH TPYIIIEL, K KOTOPOH
NPUHAJIEKUT KOHTPAareHT — TMOclie IyOJIMYHOro OOBSBICHUS O DPECTPYKTYpH3alMU JMOO0 MHPOBOM
COTJIAIIECHUH.

B cnydae B0300HOBIECHHMS OOCTYXXMBaHHs J0jira Mo rpadyky M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeNIbCTB Ha JaTy OIPEeAeIeHHs CIPaBeJINBOM CTOMMOCTH.

B canysae nmonydeHus WHGOpPMAaUMM O INPEKPALICHUH  YrOJOBHOTO  IpECielOBaHUS
3aeMILHKa/KOHTPAareHTa MyTeM ONpaBAATEIbHOTO IIPUTOBOpa MO0 MPEKPAICHHs AeNa, a TAKXKE B CIydae
npeKpameHns aena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX WJIH MPEATIONAaraéMbIX yCIOBHI MHPOBOTO COTJIAIICHHS.

B cmyuae mosiBieHHs (M3MUECKOTO JHIA, OOBSBICHHOTO paHee IPOMaBIIMM O€3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHHS 330JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  YmpaBnsiomas — KOMmaHus — HHGOPMHpPYET
Crienanu3upoBaHHBIM  Aeno3utapuil. Takas 3aJODKEHHOCTh IEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYIUICHUs Ae(onTay.

Habaronaemas u gocrynHasi OMpakeBasi IVIOIIAJAKA — TOProBas IUIOIIAKa POCCHICKOM u (Min)
MHOCTpaHHOH OUpikH, 3akperieHHas B [IpaBmax onpeaenenus CHA k koTopoit y Yipapisiolieit KOMIaHUU
€CTh JIOCTYI, KaK HalpsAMylo, TaKk U depe3 (PMHAHCOBBIX MMOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAIKN
npuseaeHsl B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OII€palvi C aKTUBOM WJIH 00513aTeILCTBOM IPOBOAATCA
C HOCTaTO‘{HOﬁ 4acTOTOH U B JA0CTaTOYHOM O6’B€Me, MO3BOJIAIOLIEM IOJTYYaThb I/IH(I)OpMa].[I/IIO 00 OIICHKaXx
aKTHUBOB WM 0053aTENIBCTB HA ITOCTOSHHOW OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTHUBHBIX) C HANOONBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNECTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOTHYHAS 00JMIrausi — OOJUraIsi, OTHOCSIIASCS K TOMY € CErMEHTY, 4TO M OIICHHBaeMast
Oymara.

I[OXOIIHOCTL K NOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJAHOCTH, paCCHUUTAaHHAsA K NOTallICHUIO.

Horamenne — Ompkaiiliee MocpovyHOEe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTallleHHe OOJMrallid, B Cllydae, €ClM JOCPOYHOE IOTalleHHEe HE IPEIyCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTaMH.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0BOI LIeHHOH OymMaru ot 1ieHsl P onpenensiercs ncxoas

13 YpaBHEHUS:
N

CF;
P + NKD = — %
i=1 (1+YTM) 3365
rue:
YTM — nckomas 3¢ dexTiBHAs CTaBKa JOXOAHOCTH,
P — meHa, ot KoTOopol paccuuThiBaeTcs 3(h(HEeKTHBHAS CTaBKa JOXOTHOCTH JOJITOBOM IICHHOM
Oymaru,
NKD — HaKkoIJICHHBIH KYNOHHBIN I0XOJ HA JIaTy OIeHKH (TIpruOaBisieTcs B TOM Cilydae, eciu IeHa
P me Brurrowaer HK/I),
N — KOJIMYECTBO OCTABIIMXCS Ha ATy OLIEHKH IUIaTe)Xei POLIEHTOB H/WUJIM OCHOBHON CyMMBI J0JITa
O JIOJITOBO¥ IIEHHOM Oymare,
CF; — Benu4uHa i-ro marexa,
t; — ;aTa i-ro marexa,
ty — laTa OLICHKH.
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IIpuBeneHHAas CTOMMOCTBL OyIyHINX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYeHHEM
pacdeTa CTOMMOCTH JeMO3UTOB M 00A3aTeIbCTB 10 I0rOBOPAM ONEPALMOHHON apeH/bl, B KOTOPBIX
@oH/A BBICTYNAeT apeHJATOPOM, 3aliMOB MOJYYEHHBIX M OLEHKH HMHBIX BHAOB KPeIUTOPCKOil
3a/10J12KEHHOCTH) PACCUUTHIBACTCS TTO hopMyJie:

Y CF
PV = ﬁ*(l—PDi*LGD)
i=1 (1 +1;)365
rue:
PV — cripaBenmBasi CTOMMOCTH akTHBA (0053aTEIBCTBA);
7; — CTaBKa JUCKOHTHPOBAHWS B MPOLEHTaX TOJIOBBIX, OINpEICICHHAas B COOTBETCTBHH C

HacTosimumH [IpaBunaMu; cTaBKa AUCKOHTHPOBAHMS, ONIPEeIsieMas paCIeTHBIM ITyTeM, OKPYTJIIETCS 10 2-
X 3HAKOB IOCJIE 3aIsTOH;

PD (Probability of Default, BepositTHOCTh nedonTa) — BEpOATHOCTh, C KOTOPOH KOHTPareHT B
TeyeHue cpoka (ti-to) MOKET oKa3aThesi B COCTOSIHUM Ae(oIITa, MOPSIOK OMPEACICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxenun 4 x HactoamuM IIpaBunam;

LGD (Loss Given Default, notepu npu OaHKpOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOII
KPEIUTHOMY PHCKY, KOTOpasi MOXKET OBITh IIOTEPsIHA B Citydae Je(oiTa KOHTpareHTa, NopsJoK ONpeaesIeHUs
KOTOpoil ycTanoBieH B [Ipunoxenuu 4 k Hactoamum IlpaBunam.

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JI0 JIaThI ITOTAIICHUS aKTHBA (00513aTeNILCTBA), HAUNHAS C IaThI
onpeznenenust CHA;

CF; — BennunHa i-ro 1uiatexa (IIPOLEHTH K OCHOBHAS CyMMa);

t; — maTa i-ro muarexa,

to — mata oneHku (onpezaenerus CHA).

IIpuBegeHHAss CTOMMOCThH OyAYIIMX [IEHEKHBIX IIOTOKOB (118 pacyeTra /JAeno3WTOB,
00513aTeJbCTB 1O JOrOBOPaM ONEpPaIlMOHHON apeHAbl, B KOTOPbIX MOHJ BHICTYNAET apeHIaToOpoM,
3aliMOB MOJIy4YeHHBIX U OLEHKH HHBIX BHI0B KPEAMTOPCKON 3aJ10/’KEHHOCTH) HA JaTy OLIEHKH
paccuuThIBaeTCs 1o Gopmyie:

CF;
PV = TR
i=1 (1 4+ 1;)7365
rue:
PV — cripaBeiBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
7; — CTaBKa JUCKOHTUPOBAHMS B MPOLCHTaX TOJOBBIX, ONpEICICHHass B COOTBETCTBUH C

Hactosmumu [IpaBuinaMu; cTaBka JUCKOHTHPOBAHUS, OTIpeIeIsieMast pACUCTHBIM ITyTeM, OKPYTIISeTCs A0 2-
X 3HAKOB TOCJIE 3aIIATOM;

N — KONMYECTBO JCHEKHBIX IOTOKOB J0 JATHI OTAMICHNS aKTHBA (00s13aTeIbCTBA), HAYMHAS C JaThI
onpenenenust CHA;

CF; — BenuunHa i-ro ruiaresxa (MPOIEHTH ¥ OCHOBHAS CyMMa);

t; — maTa i-ro miarexa,

t, — nmata oneHku (onpenencaus CUA).

B pacuer cmpaBemnBOl CTOMMOCTH akKTHBa (00s3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(eHexXHBIE MOTOKM) MO JIOrOBOPY, B OTHOIIEHHH KOTOPOTO IPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa HOTalIeHHs.

JleHexHble TOTOKH, BKIFOUYast MPOIIEHTHBIN JIOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, JIaTOH JICHEKHOTO MMOTOKA CUMUTAETCS MHUHUMAJbHAs JaTta, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIOUYSHHEM CllydaeB
JOCPOYHOT'0 HOTAIIEHHs OCHOBHOTO J0JITA).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHHs] M3MEHEHU B JIOrOBOP (B T.4. B 4aCTH M3MEHEHHs CTAaBKH IO JJOTOBOPY, CPOKa
JISWCTBHS JIOTOBOPA, IEPHOTUYHOCTH HJIH CPOKOB BBIIIATHI IPOLIEHTHBIX I0XO/I0B);

— M3MEHEHHSI CYMMBI OCHOBHOT'O JIoJIra (TIOTIOJTHEHUsI, YaCTUYHOTO TTOTallIeHus], €CII OHO He
OBUIO yYTEHO rpaduKOM).

Jnst ydera B CHpaBeUIMBOW CTOMMOCTH OOECIIEHEHUs! IPOUCXOIUT KOPPEKTHPOBKA BEIMYHMHBI
OKHJaeMBIX JIEHEKHBIX TTOTOKOB (CF;) M/Mnn CTaBKH JUCKOHTHPOBAHMSI.

Eespncxonaﬂ CTaBKa:
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. B poccuiickux pyosx:

- cTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOI MO POCCHHCKUM TIOCYJapCTBECHHBIM
obmmranmsm (craBku KB/l MockoBckoii OMp kH Ha J1aTy pacdeTa ClpaBeAIMBOH CTOMMOCTH C y4ETOM CPOKa
JI0 TIOTallIeHUs1 COOTBETCTBYIOIIETO IJIaTeXka, paCCUUTaHHas JI0 IByX 3HAKOB Mociie 3anaroil. [Ipu aTom ecnu
Ha KOHKPETHBIH JieHb HeT 3HaueHus craBku KBJ| mo HeoOxonumomy CpoKy morameHusi, 00bsSBICHHON
MockoBckoit 6upskn, KbJl nomkHa OBITE OnpeieNieHa pacYeTHBIM IIyTeM o MeToanKe MOCKOBCKOW OUpKU
C TOH K€ TOYHOCTEIO, C KOTOpoi €€ 00BsBisieT MoCKOBCKas Ouprka) — sl 3aJJ0JDKEHHOCTH, CPOK ITOTAIICHHUS
KOTOpOI1 ITpeBhIIaeT | KaleHIapHbI IEHb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — st 3a10/mkeHHOCTH, CPOK MOTAIICHHS
KOTOpOI1 HE IPEBBIIAET | KaJIEHOapHOTO JHA.

B oTcyTcTBHE BO3MOXKHOCTH ompeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Ompxu B
KauecTBE BPEMEHHOH aJlbTEPHATHBHI OE3PUCKOBOW CTAaBKU JJIsI ONPEJENICHUS CIPABEAJIMBOH CTOMMOCTH
aKTUBOB MCIOJIB3YeTCS CTaBKa, PAacCUMTHIBAéMas METOJOM MHTEpHOJSIMU (HampuMmep, JUHEHHOH) Ha
ocHOBe ocTynHbIX craBok ROISfix Ha gaty onpeneneHus crpaBeIMBON cTOUMOCTH. Bribop nHOM cTaBKH
B OTHOUIGHMHM aKTHBa YIpaBisOMIas KOMIIAHMA O(OPMIISIET MOTHBHUPOBAaHHBIM CYKACHHEM U
npeaocTaBisieT ero B Crnenuann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux gonnapax:

- CTaBKa, IOJIy4Yalolascs METOAOM JIMHEWHOW HWHTEPHONIALUU CTaBOK IO aMEPUKAHCKUM
TOCYAApCTBEHHBIM OOJIMTAIMAM [UIS 33JJ0JDKEHHOCTH, CPOK MOTAIIEHHSI KOTOPOH IPEBhIMacT MUHUMAIbHBIH
CPOK CTaBOK IO aMEPHKAHCKUM T'OCOOIHTaITHSIM;

- CTaBKa, MOIy4alonascsa METOJOM JIMHEHHON HHTEPIOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
craBkn SOFR W CTaBOK IO aMEPHKAHCKMM TOCYJApCTBEHHBIM OOJMramusam® Juis 3aI0JKEHHOCTH, CPOK
HorameHus KOTopoil mpeBslaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPUKAHCKUM TOCOOJIUTAIINSAM;

- craeka SOFR®- 11715 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbIIAET | KaleH apHOro
JTHS.

o B eBpo

- craBka €STRY - 1119 32/10/5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOI HE IPEBBINIAET | KaJeHapHOTO
AHSA;

- CTaBKa, MOIy4aroniascs METOJOM JIMHEHHON NHTEPHOIAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
no obmuranusaM c¢ peiitmarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTAlleHHs KOTOPOU TMpEBBIAET
MUHHMAaJIBHBIA CPOK CTABOK IO OOJUTANUAM C peUTHHIOM AAA;

- CTaBKa, NOIy4Yarouascsa METOAOM JIMHEHHOW HHTEPIIOJISAUH CTABOK HA COOTBETCTBYIOIUE CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTAamUsAM ¢ pedTHHroMm AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHUs KOTOpOil mpeBwlmaeT | KaJeHOapHBIA JEHb M HE IPEBBIMIACT
MUHHMAJIBHOTO CPOKA CTAaBOK I10 OOJIHUTAINAM ¢ peHTHHTOM AAA.

o B mpouwnx BamoTax — Kak Oe3pUCKOBas CTaBKa (MO0 €€ MHTEPHOJAIMs, Hampumep,
JIMHEHHAasT) B COOTBETCTBYIOIIEH BaltOTe.

®opmyJia JUHEHHOH MHTEPNOJIS NI
RKppin,eciiu Dy, < Do

D, -V_,
—=——— x (RKy,1 — RKy_,),ecmi Dypin < Dy < Dy
Vit =V

RKpnax i Dy = Doy

RKy  +

rae:

Dm - cpok /10 moraieHusi FHCTpYMEHTa m B ro/iax;

Dmin, Dmax - MUHUMaNbHBIHA (MaKCUMaJbHBINA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOIIEHTHBIX
CTaBOK OECKYIOHHOH JJOXOIHOCTH MOIXOISIINX (PENeBaHTHBIX) FOCYAAPCTBEHHBIX LIEHHBIX OyMar, B rojax;

V+1, V1 — Haubosee 6mm3kuii K Dy cpok, Ha KOTOPBIA M3BECTHO 3HAUEHHE KPUBOW OECKYIOHHOM
JIOXOTHOCTH, HE MPEBBIMAIONINN (TIpeBhIIaromui) Dm, B rogax (ompenensercss ¢ TOYHOCTBIO 10 4 3HAKOB
MOCJIe 3aIsATON);

RK(T) — ypoBeHb npoueHTHBIX cTaBoK 131 cpoka T, rae T Mo:keT npuHUMATh
3HaveHus: V-1, V+1, Dmin, Dmax. UTorosoe 3HayeHue CTaBKH omnpenesiercsi 10 2

3HAKOB I0CJIE 3aNsSTON B MPOIEHTAX U /10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B IeIIX OIEHKH OCYIIECTBIISIETCS C HCIIOIB30BAHWEM MAaTPHUYHOTO
M0IX0/1a OJTHOBPEMEHHO 10 PEHTHHTY, CPOKY 0OpamieHus U THITY SMUTEHTA:

8YcTounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

° Ucrounuk: https://www.sofrrate.com/

©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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a. I'pynnupoeka no peiimuncy mumenma (€Clid dMHUTCHT HUMEET PEUTHHI HECKOJIbKUX
PCHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIOIB3YETCS MAKCUMAITbHBIN PEHTHHT).
PeittuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepauuu.

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

Menee 1 roga  mgropaiius MEHBINIE WK paBHA 365 mHEH;

Ot 1 mo 3 ner  mroparmus Oonbine 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparms 6onbpmie 1095 grel, HO MeHbIIe Wik paBHa 1825 mHeit;
Bomee 5 ner mroparus Oombie 1825 mHel.

C. TI'pynnupoexa no muny smumenma:

- JUTs OOJIUTAlU POCCUICKUX IMUTCHTOB, HOMHUHUPOBAHHBIC B PYOJIsIX:
T'ocynapcTBeHHBIC O0NIUTALINY;

KopmopaTuBHbIie 00IHTaINY;

MyHuIMnanbHbIC 00NIHUralyy 1 00auranuu cyobekTo PO.

- JUTS €BPOOOJIUTAIIUU POCCUMCKIX IMUTCHTOB:

Tl'ocynapcTBeHHBIE €BpOOOTUTaIIN;

EBpooOnuranum 6aHKOB;

EBpoo0b:uraiun He)UHAHCOBBIX OPraHU3AIHIA.

d. I'pynnupogxa no éaniome.

Hcxonnbie naHHbIe YPOBHS 1 - [ICHOBBIC KOTUPOBKHU (HECKOPPEKTUPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOLICHUU MACHTHUYHBIX aKTHUBOB HUJIU O6}I3aTeJ'H)CTB, K KOTOpI)IM OpFaHI/ISaIII/IH UMECCT ,HOCTyH Ha [[aTy
OILICHKH.

HcxonHbie TaHHbIE YPOBHS 2 - HCXOJIHBIC TAHHBIC, KPOME I[CHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABJIAKOTCA Ha6J'IIOI[aeMI)IMI/I, HpHMO NJINn KOCBCHHO, B OTHOIICHHM onpe)leneHHoro
aKTHBa WX 003aTEILCTBA.

Hcxonnble aaHHble YpoBHS 3 - HeHAONIOJaeMble HCXOIHBIE [aHHBIE B OTHOIICHHUH
OTIPE/ICTICHHOT0 AKTHBA UITH 0053aTEIbCTRA.
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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 YCJIOBHSA O JATC HavdaIa IPUMCEHEHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KynoHa, CyMMBI ToranraeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM OGHHFaHI/Iﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITIOTOKHU, CICAYIONINE 3a JTaTOM OKOHYAHUS COOTBETCTBYIOIIECTO 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;

65



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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Ipunoxenue 3. MeToAUKA OLIEHKH KPEIUTHOI0 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
00513aTeNIbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JOJTa W/WIN TPOLEHTOB,
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 HAJEHKHOCTH, (UHAHCOBOHW 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 YMEHBIICHHsS NPHOPUTETa MNPH ONPEAEICHHM 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 cnpanennusoﬁ CTOMMOCTH AaKTHBOB Ha er[[l/lTl-[l)lﬁ PHUCK KOHTpareHra

Jlnd neneit HacTosIILENd METOJUKY, KOPPEKTUPOBKA Ha KPEAUTHBIM PUCK KOHTPAr€HTa yUYUTHIBAETCS
B TIPOTHO3HBIX JIEHEXKHBIX MOTOKaX (METOJ KOPPEKTHPOBKHU IMPOTHO3HBIX JICHE)KHBIX TIOTOKOB).

1. OuecHKa cCTaHAAPTHBIX AKTUBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

Jlist onepanoHHOMN 3a10JIKEHHOCTH JUCKOHTUPOBAHHUE MOXKET HE IPOBOIUTHCA.
Jdnst npouynx BUAOB aKTHBOB 0€3 TIPM3HAKOB OOECLEHEHHs CIpaBeAIMBasi CTOUMOCTB
paccuunThIBaeTCs 10 cienyromei Gopmye:
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PVyey (1 — PD(Dn) * LGD)

N
Py
= 1 D,/365
+r n
&t (1 +1nep)
rae
PVgey — clipaBeuinBasi CTOMMOCTH 00ECIEHEHHOTO aKTUBa (0053aTebCTRA);
N - KouYecTBO IEHEKHBIX TTOTOKOB JIO IAThI TIOTAIICHUS aKTHBa (00s13aTEIbCTBA), HAUMHAS C TaThl
onpenenenust CUA;
- Ma N-0ro JEHEKHOI0 MOTOKA (IIPOIIEHTEI M OCHOBHAS CyMMa);
P,-c a N-0ro JEHEKHOTO IMOTOKa (IIpo1e OCHOBHas C a);
N - MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HAaYMHAs ¢ AaThl onpeaeicHus CUA;

" - konmuuecTBO AHEH OT HaThl onpeaencHus CUA 10 JaThl N-0ro JAEHEKHOTO MOTOKA;

Inef) - Oe3puCKoBas CTaBka AMCKOHTHPOBaHWS B TNPOLEHTaX TOJOBBIX. Jlnsa poccuiicknx
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH  C  y4eTOM  CpOKa 0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCHE 3amsTtoid. Jls
3aI0JKEHHOCTH CO CPOKOM JI0 IIOrallleHus, He IpeBhlaonuM 1 KanenaapHslil 1ens — craska RUSFARY™.
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teyeHue D(n) gHEl MOXKeT 0Ka3aThCsl B COCTOSHUM Ae(OIITa, TIOPSIOK ONPEACICHUS KOTOPOil yCTaHOBIICH B
HACTOSIIIEM NPUIOKCHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBbITh IIOTEpsiHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ouenka aktuBoB. O6ecuienenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM 4YHCJC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiIMOB BBIAaHHBIX - C
JAThl HACTYIUICHHUS CPOKa HCIIOJHCHHs 00S3aTebCTB KOHTPAreHTOM, Ui OIEPAIlMOHHOM JIeOHTOPCKOM
3aJI0JKEHHOCTH — CO JHs, CIEOYIOmIEro 3a IOMYCTHMBIM CPOKOM HapyIICHHS YCIOBHM HCITOJTHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ I[IpmiokeHneM 5), copaBeminBas CTOMMOCTD
paccUMTHIBAETCA IO CIEAyIomEe GopmMyte:

N
Py
PVdeV = Z (1 + rn(f))Dn/365 * (1 - PD(Dn) * LGD)
n=

rae

PVev — ClipaBeuiiBast CTOMMOCTH 00ECLIEHEHHOTO aKTHBa (00s3aTeNIbCTBA);

N - KoJIM4ecTBO AEHE)KHBIX TOTOKOB J0 ATHI TOTAIICHUS aKTHBA (00513aTEILCTBA), HAYHHAS C TATHI
onpeznenenust CHA;

P, - cymma n-oro JeHe)HOT0 MoToKa (MPOIIEHTHI ¥ OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ Aathl onpeaeneHus CHA;

D

n o
- KOJHMYECTBO IHEW oT marhl ompexaeneHus CUHA 1o maTel n-oro JEHEKHOro mortoka; s

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercss 1 1eHb, eciim MOTHBHPOBaHHBIM
CYXJICHHEM He YCTaHOBJIEH HHOW CPOK; JJIsl HEMPOCPOUSHHOW 33/I0JDKEHHOCTH KOHTpareHTta ¢ npu3Hakamu
obeclieHeHHs B JIaTy HACTYIUICHHUS CpOKa MCIOJHEHHs1 00s13aTenbeTB B KauecTBe Dn npuHuMaercst 1 ieHb,
€CII MOTHBHPOBAHHBIM CY)K/IEHHEM HE YCTAaHOBJIEH HHOI CPOK.

I'nep) - Oe3puckoBas cTaBka NUCKOHTHPOBAaHWS B IPOLECHTAX TIoJOBbIX. Jlust poccuiickux
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CHpaBeIMBOM
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOTalleHHs  COOTBETCTBYIOLIETO  IUIaTeXa P,
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIis
3a8JJOJDKEHHOCTH CO CpPOKOM [0 T[IOTallleHHs, HE IPEBBILAIIMM | KaleHJapHBI [IeHb — CTaBKa
RUSFARY.JInsi  MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOI KOHTPAreHT B
teuenne D(n) qHEl MOXKeT OKa3aThCsl B COCTOSTHUM JieouiTa, OPSAIO0K ONpeIeNICHNs] KOTOPOH yCTaHOBIIEH B
HACTOSIIEM ITPUIIOKEHNH.

14 Perounnk manupix: https://www.moex.com/msn/ru-rusfar
5 Yerounnk manmpx: https://www.moex.com/msn/ru-rusfar
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LGD (Loss Given Default, motepu mnpu OGaHKpPOTCTBE) — HOJSI OT CYMMBI, MOJBEPKECHHON
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsiHA B ciIydae JiedoiiTa KOHTpareHra.

Beposrtaocts nedonra (PD) Ha uHbIe CpOKH (OTIHYHBIC OT | roja) OIEHUBACTCS MO CIEAYHOIICH
¢dopmyue:

D
PDp, =1—(1—PD)365
rae,
PD — BeposiTHOCTB JiepoiTa KOHTpareHTa Ha Topu3oHTe 1 TOx;
D — KoiM4ecTBO KaJeHAAPHBIX JTHEH J10 MoTaleHus/0QepThl 1eHEKHOT0 OTOKA;
3nauenue PDp paccunTaHHOM BEJIMUMHBI B IPOLIEHTaX OKPYIJIAETCS J0 2-X 3HAKOB MOCIIE 3alsTOH,
a 3HaueHHe, PACCUUTAHHOE B JOJIX, OKPYTJISETCS A0 4-X 3HAKOB MOCTIE 3aMATOM.

Pacuer BeposiTHOCTH nedoiTa 1Jis1 00eceHeHHOI 3210/ 1KeHHOCTH, He Haxoselcs B 1edore
MPH MCMOJIH30BAHUH JAHHBIX PETHHIOBBIX AT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxomsmelcs B gedoinre, ¢ pakTHIECKOH MPOCPOUKOii
(3a HCKIIFOYCHUEM CpOKa MPOCPOYKH JUI TMPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONINM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

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

PD — BeposartHoCTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuTO (HE HMPUMEHSIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AeoiTa, TO OHA
paccunThIBaeTCs Ha ACHb NIEpe HAPYIICHUEM CPOKa MCIIOJIHEHNUS 0043aTEIbCTB.

Jnst oOecrieHeHHOW HEeNpPOCPOYEeHHOM 3a0JKEHHOCTH BEPOSTHOCTH Ae(ONTa PacCUUTHIBACTCS
MyTEM CaMOCTOSTEIbHOTO TIOHKEHHS pEHTHHTa HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMATo|, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

IIpu omnpeneneHun obmero oObemMa 00s3aTeNBCTB, CPOKAa IOTALICHHS 3aJ0JDKEHHOCTH
VYnpasinsionas KOMIaHHUsI PyKOBOJICTBYETCS CJIEIYIOLINM:

— Ecnm ycnoBust 3aKIIFOUEHHOTO JIOTOBOpa IPEAINONaraloT MpHU3HaHWE B COCTaBE aKTHBOB
@doHna 3aJ0DKEHHOCTH KOHTPareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HAIpHUMep, OIEparioHHAs
apeHsa), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn oTpaxkeHun morameHns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIJICHUH TIaTexXei
OT KOHTPAareHTOB YIPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAUCHUEM
MOJy4eHHOTO IUIaTeXka, Jajee mojoxeHusmMu cTtateu 319.1. DI'paxmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycioBust 3aKII0YEHHOTO JIOrOBOpa NPEAIONAraloT eANHOBPEMEHHOE NPHU3HAHNE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPareHTa MOHMMAETCs BCSl HETIOTallleHHasi CyMMa JIOJra, a CPOK HCUUCIISIETCs] 10 HanboJee
paHHel jaTe moramieHus TaKoro J0JIra, YyCTaHOBJICHHOM JI0TOBOPOM.

3. Ouenka aktuBoB. Cay4ail gedoJrra.
JlJist BcexX KJIACCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHHU Jae(olTa, CIpaBeIIMBas CTOMMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

N
Py
deev = ZW * (1 - PD(DTL) * LGD)
n=

rue
PVgev — clipaBeutiBas CTOMMOCTS 00ECLEHEHHOTO aKTHBa (0053aTeIbCTBA);
N - KOTMYeCTBO AE€HEXKHBIX IOTOKOB [0 JaThl OTallleHUs akTUBa (0043aTeNbCTBA), HAUUHAS C AAThI
onpenenenus CUA;
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P, - cyMMa n-oro JeHe:)HOTO MoTOKa (TIPOIIEHTH ¥ OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HauKHas ¢ aatel onpenenenus CUA;

D - KoJIMuecTBO AHei or mathl onpeneneHuss CHA no natel n-oro JEHEXHOro nortoka. Jlis
MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercs 1 JeHb, €ciiMi MOTHBHPOBAaHHBIM
CYXKJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HEMPOCPOUYEHHOM 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAaHOBJICH MHOI CPOK.

I'nep) - Oe3puckoBas cCTaBka NUCKOHTHPOBAaHWS B INPOLEHTAX TIOJOBbIX. Jlus poccuiickux
KOHTPAreHTOB UCIoJb3yeTcs 3HayeHue craBku KBJ] MockoBckoii Oupyu Ha aTy pacdera CIpaBeJIUBOI
CTOMMOCTH C  y4eTOM  CpOKa 10  TOTalleHWs  COOTBETCTBYIONIETO  IUIaTEXa P,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCHIE 3amsToit. s
33JOJDKCHHOCTH CO CPOKOM [0 IIOTAIllCHWS, HE IPEBBIIAIONMM | KaleHJapHBI AE€Hb — CTaBKa
RUSFAR ]I MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsi OE3pUCKOBas CTAaBKA B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB ge(oTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
teuenue D(n) nHe# MOKET 0Ka3aThCsl B COCTOSHUH 1e(OTa, TIOPSIOK OMPEACICHUS KOTOPO# yCTaHOBJICH B
HaCTOAIEM ITPUIIOKCHUU. HJ’ISI AKTHUBOB B CJIy4yac )le(bOHTa 3HayeHue mokaszarens PD IIPUHUMACTCS PaBHBIM
100%.

n

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPXKEHHOI
KPEAUTHOMY PHCKY, KOTOpasi MOKET OBITh MOTEPsIHA B Cliydae Ae(osiTa KOHTpareHra.

B caywae BBIXOZa [eOWMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
TIepexo/1 BO3MOXKCH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
OTIpeNeNsIeTCs B COOTBETCTBUH € pazaeioM «2. Omenka aktuBoB. ObecticHeHUe Oe3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEIUYWHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABIISIOMICH KOMITAHIH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCMONB3YIOTCS «Ko3dduiueHTor
KPEOUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHS), PACCUYMTAHHbIE HAa OCHOBAHUM CTATHCTUYECKUX JaHHBIX YIIPaBISIOMICH
kommanuu 3a 2018-2024rr.».

- Npu HaMWIuM (AKTHYECKOH MpOCpodku 00s3aTenseTB  ucnonbidyoTes  «Koadduiments
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obecuieHeHne Oe3 nedonra), pacCUUTaHHbIE Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2024rr.».

OO0s3aTenbcTBa KOHTPAreHTOB O IIEHHBIM OyMaraM B WHOCTPAHHOHN BajJiOTE OLEHWBAKOTCS CICAYIOIIUM
o0pazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU ITOAIIYHKTOB HIKE

- O0s3aTenpCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BaJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB K
JMBUJCHJIOB, B OTHOLICHUU IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIISIETCS HA CYET€ HOMMHAILHOIO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3urapusa, otkpeiroro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOJKET OBbIThb IPOU3BEJeHa B PYOIIX B COOTBETCTBUHU C JEHCTBYIOIIMM 3aKOHOIATENLCTBOM P®D, ¢ maThl
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHIMOHHOrO (hOHIA IMPU3HAOTCS HAXOMSIIMMHCS B COCTOSHUHU
nedoara, LGD 1o 3tuM 00s13aTebcTBaM OpuHUMaeTces paBHbIM 100%.

- O6s13aTENBCTBA, B TOM YHCJIE 10 BHIILIATE KYIIOHOB U JIMBHJIEHIOB, B OTHOIIEHUH LIEHHBIX OyMar, XpaHeHHe
KOTODBIX OCVIIIECTBIIICTCS Ha CYET€ HOMHHAILHOIO JIEp:KaHHS CIENHAIU3UPOBAHHOTO JIEMTO3UTAPH,
otkpsiToro B HKO AO HP/I, u BeIiaTa 1o KOTOPLIM MOJKET OBITh IPOU3BEAEHA B pYOJISIX B COOTBETCTBUU
C JEWCTBYIOIMM 3aKOHOJATEIbCTBOM P®, ¢ naThl NmpW3HAHUS B MMYVIIECTBE IACBOI0 MHBECTUIIMOHHOI'O
donma oueHusarorcs B obmeM nopsake, yeragoBiaeHHoM [ICYA TTMP, npu 3TOM C JaThl HACTYILIEHUS
nedoura cornacHo [ICYA TTM D LGD 1o atim 06s13aTenscrBaM puarMaercs paBasiM 100%. B ciryyae eciu
OpsIMO WM KOCBEHHO cTajia HaOJromgaeMa MM AOCTYHHA MH(OpMAIMsI O TOM, YTO 00sA3aTeanCcTBa OYIyT
MOTAIICHEI B ONIPEACICHHBIN CPOK, B TOM YHCJIE B pYOJISIX B CYMME, DKBUBAJIEHTHOM CTOMMOCTH 00513aTEILCTB
B_MHOCTPAHHON BAJIIOTE, CPOK HACTYILUIEHMS 1e(hOTa MOKET ObITh M3MEHEH (YBEIWYEH WM YMEHBIIEH B
COOTBETCTBHH C IOJYUYEHHOW MHGMOpMANMEN) Ha OCHOBAHUM DKCIIEPTHOrO (MOTHBHPOBAHHOIO) CYKICHHUS
Yupapasromeid KOMOaHUH.

QO0s13aTeNLCTBA, B TOM YHCJIE MO BBIIATE KYIOHOB M AMBUACH/IOB, B OTHOIIEHUHN LIEHHBIX OyMar, XpaHeHUe
KOTOPBIX OCYIIECTBIACTCS Ha CYeTe HOMHUHAIBHOTO JACP)KAHWS CIIENHAIN3UPOBAHHOIO JEIO3UTapHs,
OTKDBITOr0 B MHBIX aeno3urapusx, kpome HKO AO HPJI, oneHrBaroTCs B 00IIEM ITOPSIKE, YCTAHOBIEHHOM
TICYA ITHN®. C gaTel, KOrja OpsSMO WM KOCBEHHO CTaja HaOIrJaeMa WK JOCTYIHA HHQOpMALKS O TOM,

4yTO 00sA3aTENbLCTBA HE 6yZ!yT TMOTaliCHbl B PE3YJILTATEC COGI)ITI/IfI, YKa3aHHbIX B II. 1.1 H[!I/IJ'[O)KCHI/IH 1 Takue

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar

70


https://www.moex.com/s2532

00s13aTeaLCTBa NMPU3HAIOTCA HAXOAAIMMWMUCIA B COCTOSIHUU g!eg]gonTa u LGD 1mo 3tuM 00s3aTeanCcTBAM

npuauMaercss paBHbIM _100% (pemenue odopMiasieTcsl DKCIEPTHBIM (MOTUBHUPOBAHHBIM) CYXKIECHUEM
YrpaBisonieii KOMIaHNuH ).

4. Merton y4era KpeAWTHBIX PUCKOB, IYTEM OLIEHKH CIIPAaBEJIMBOH CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSHHIO Ha JIaTy, HE PaHEe BOZHUKHOBEHUS COOBITHSA, BEAYIIETO K 0OECIICHEHNUIO.

[IpumeHenne oTdera OLEHINMKA, COOTBETCTBYIomero TpeboanmsM dDenepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHIaX", IPUHATHIX B COOTBETCTBHU C HIM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y u
Hacrosmux [IpaBun ompenenenns CUA, g meneill ompeneneHus] CIPaBeTMBON CTOMMOCTH C y4ETOM
obecrieHeHIsI BO3MOKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOUCHHON JEOMTOPCKOH 3aJOIKEHHOCTH.

3. HOpﬂllOK onpeaejaeHusi BEJIMYUHbI KPEAUTHBIX yﬁbITKOB

Jis nenedl KOPPEKTUPOBKM HAa KPEIUTHBIM PUCK KOHTpareHTa YIpaBisArOIas KOMIAHUS
UCIIONIb3YeT cleaylomue noaxoasl K ompenenenuo PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIJIKOM, ONpeiesieHHbIM B 1. 2 pazaena |11 Hactosiux [Ipasuin):

— Ha ocHoBaHMHU IyOJIMYHBIX CTaTHCTHYECKUX AAHHBIX 10 BeposTHocTsaM nedonta (PD) n
notepsim B ciryuae aedonrta (LGD) oxHOro us pedTHHrOBBIX areHTcTB Moody’s Investors
Service!’, Amamurrueckoe Kpenurnoe PeliturroBoe ArentctBo (AKPA), Peiftmarosoe
areaTctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbix Ha
caliTe COOTBETCTBYIOIIETO PEHTHHIOBOIO areHTCTBA B COCTaBE €KETOJHOTO oTdera. Ilo
KOHTpPareHTaM, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHMH PEUTHHT Y IPaBIIAIONIeH KOMITaHHH,
UCTIONIB3YIOTCS MyOJIMYHbIE 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 YMCHBUICHHS IPHOpUTETa
Amnanutnueckoe Kpenutnoe Peiitunrosoe Arentctso (AKPA), PefiTuHroBO€ areHTCTBO
RAEX («3xkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIM4YuEe y POCCUICKOrO KOHTpPAareHTa PEeUTHHIa MHOCTPAHHOI'O PEUTUHIOBOIO areHTCTBA HE
MPUHAMAETCS B pacieT U paccMaTpUBacTCs, Kak OTCyTcTBUE pelTruHra. st onpenenenus PD ucnonb3yercs
CJICYFOLTHH TIOAXO:
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHHE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS
3HaueHne PD, ompenencHHOE pPOCCHIICKMM peHTHHTOBBIM areHTcTBoM AO «Jkcmept PA» (mamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) Jedonita MO PEUTHHTOBBIM KaTETOPHUSM HAIMOHAIBLHON
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHIra, KPOME CTPYKTYPHBIX
o0uranuii ¥ HHCTPYMEHTOB CTPYKTYPHOTO (pHHAHCHPOBAHU», B COCTaBE 0TUETAa 00 UCTOPUIECKUX JAHHBIX
00 ypoBHsiX iedoiTa Mo PeHTUHIOBBIM KaTErOPHSIM MPUMEHIEMbIX PEHTHHIOBBIX MIKAJ [10 UTOTaM IOJIHOTO
KaJeHJapHOro  rojga, Hambomee  Ommskoro k  gare  ompemeneHus  CYA..  Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOoM B ciyuae HaJIU4YUsl Y KOHTpareHTa
HECKOJIbKUX PEHTHHIOB, IIPHCBOEHHBIX Pa3HBIMH POCCHMCKUMH PEHTHHIOBBIMHU areHTCTBaMH, BHIOMpaETCs
HAaUMEHBIINNA PEUTUHT U3 aKTyalbHBIX U COOTHOCHUTCS ¢ pedTuHroMm AO «3Jkcnept PA» B cooTBEeTCTBUU €
TaOnumei cooTBETCTBUS IIKaN PeUTHHTOB B 1. 5 [IpminoxkeHus 4. «MeToauKka OIEHKH KPEIUTHOTO PHCKa
KOHTpareHTay». B ciydae HeoOxoaumocTH npoBectu conoctaienne perruaros OO0 "HKP" u OO0 "HPA"
¢ peritmaTaMu AO «Okcnept PAy ucmons3yercs Tabiana COMOCTaBICHHS] PEHTHHTOBBIX IIIKAT POCCHUCKUAX
KPEINTHBIX PEHTHHIOBBIX areHTCTB, YyKazaHHOH B WHbopmanmonHoMm coobmennn banka Poccnn
«HbOpMaA O CONOCTABICHUH PEHTHHTOBBIX IMIKAJ POCCHHCKUX KPEAWTHBIX PEUTHHTOBBIX areHTCTBY,
HanOonee Omm3koro k mare ompeneneHus CYA.. [lng orobpanHoro peitmHra o AO «Okcmeptr PA»
BBIOMpaeTcs COOTBeTCTRYoMIIee 3HaueHne PD mo tabmume 8 g cpoka 1 rox.
JI1 KpyTIHBIX KOHTPAareHTOB B CITydae OTCYTCTBHS PEHTHHTa OJHOTO M3 POCCUHUCKUX pEHTHHIOBBIX ar€HTCTB,
HE OTHOCSIIMXCS K MPEINPHUATHIM MaJOro W cpefHero OwsHeca (BeIpyuka 4 mupn py0. u Gonee B rom),
MPUMEHSIETCS CpeIHsIS BEpOsTHOCTH Jedonta Jutst Speculative Grade ot arenrcrsa Moody’s Ha OCHOBaHHHM
JISWCTBYIOILIETO OTYETA TI0 €XKEr0THOMY MCCIIEI0BAaHUIO KOpHOpaTHBHBIX AedonTos (Annual default study) ¢
NpUMEHCHHEM COOTBETCTBHUs YpOBHeEH peiituHros, Tabmuua Average cumulative issuer-weighted global

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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default rates by alphanumeric rating, ». Boibupaercst 3nauenne PD st cpoka 1 rox. HoBble oTaeTst
or arentctBa Moody’s IPUMEHSIIOTCS IIPU YCJIOBUM HAlpaBiICHHs Y IPABISIONICH KOMIIaHWEH NHChbMa B
Crienanu3upoBaHHbIE AEMO3UTAPUU C IOATBEPKACHUEM BO3ZMOKHOCTH JJOCTYIA K YKa3aHHOMY OTYETY.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO 1Mo akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX areHTCTB.
3nagenne LGD ompenenseTcs Ha OCHOBAaHHM aKTyalbHBIX MYOJMYHBIX IOCTYIHBIX JAaHHBIX M3 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 | TOJ B COOTBETCTBHU C IIPHUHAUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTPAreHTa K rpymie
PEHTHHTOB, IJIs1 KOTOPBIX ONpenersieTcs recovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeWTHMHIA OJHOTO W3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepes3
COTIOCTaBJIEHUE PEUTHHIOB B COOTBETCTBHHU ¢ Tabiuel cooTBETCTBUS MIKaJ peUTHHIOB B 11. 5 IIpunoskeHust
4. «MeToaMKa OLIEHKH KPEAUTHOIO pUCKa KOHTpPAareHTa» ONpeleNnseTcsl peHTUHT peITHHIOBOTO areHTCTBA
Moody’s. Ilpu 3ToM B ciydae HaJIH4YHsS HECKOJNBKHX PEHTHHTOB, MPUCBOCHHBIX Pa3HBIMH POCCHUCKHMHE
PEUTUHTOBBIMU areHTCTBaMM, BBIOMpAeTCd HAUMEHBIIMH PEWTHHI U3 aKTYaJbHBIX M COOTHOCHTCA C
peiitunrom areurctBa Moody’s. B ciydae HeoOXOAMMOCTH MPOBECTH corocTtaeieHue peituaros OO0
"HKP" u OO0 "HPA" ¢ peiitunrom areatcta M00dy’s, conoctaBieHie OCYIIECTBISIETCS Yepe3 PeHTHHTH
AO «Oxcmept PA» ¢ uCmonp30BaHHEM TaOIUIBI COIOCTABICHHUS PEHTHHTOBBIX MIKAJl POCCHHCKHX
KPEOUTHBIX PEHTHHIOBBIX AareHTCTB, YyKa3aHHOW B IHpopmamumonHoM coobmennn banka Poccun
«VIHpOpManys 0 CONOCTABIEHUH PEUTHHIOBBIX IIKAJl POCCHHCKHUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY,
Hanbonee Omm3koro k mare ompeneneHns CYA. Hamwume y KOHTpareHTa peHTHHra WHOCTPaHHOTO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacdeT U pacCMaTpPHBAETCA, KAK OTCYTCTBUE PEHTHHTA.

JI71s1 KpyIHBIX KOHTPAreHTOB B CIy4ae OTCYTCTBUS PEUTUHIA OJHOTO U3 POCCUMCKUX PEUTUHIOBBIX

areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJIoro U cpeaHero OusHeca (Bopyuka 4 Mip pyo. u

Goree B o), MpUMEHsIETCS 3HaUEHKE recovery rates s Speculative Grade.

— Ha ocHoBaHUM COOCTBEHHBIX HAOJIOaEMBIX CTATUCTHYCCKUX AHHBIX, [TOITBEPKAAIOIINX
CTemeHb OOccleHeHHs (BEIUYMHBI KPESIUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CpOKa
MIPOCPOYKH, KPEAUTHOTO Ka4eCTBAa KOHTPAreHTa M 0KMAAEMBIX K IOJYYCHHUIO AEHEKHBIX
MOTOKOB.

4. Tlopsigok ompenesieHUsI BeTUYHHBI KPENTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI CTATHCTUKH
Ynpasasiomeii KOMIaHUU

B cBoux pacuerax Ympapisiomas KOMIaHUs TPHIEPKUBACTCS CIEIYIOMINX OOIENPU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHyYeckas nH(opmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIBI OJTHOPOJHBIX KPEAUTHBIX TPEOOBAHUI), B OTHOIIEHHH KOTOPBIX OYAYT IPUMEHATHCS
Pe3yJIbTaThl PACUETOB;

— pacdeT KOX((QUINESHTOB KPEIUTHBIX YOBITKOB BKIIOYAaeT B ce0s BEpPOSATHOCTH nedoiTa
(PD) u ypoBens noteps npu aedonre (LGD) u 1omkeH OCHOBBIBATHCS HA TEPHOAE HAOIIOACHUH, KOTOPHIH
OXBAaTBIBAET KAK MUHHMYM OJIMH ITOJIHBIH IIMKJI JISJIOBOM aKTHBHOCTH;

— ornpezenseMble YIpaBIAIOMEH KOMIAaHUEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTUUECKON YaCTOTE PEaIM30BAHHBIX Je(OITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpOBHSI TOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJIbHBIX MOTEPh MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe NOJy4eHHBIX pAacdyeToB, YIPABIAIOMIAs KOMIIAHHS paclpeaessieT (paHXHpyerT)
JIeOMTOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY MPOCPOUEHHOM 33/10JKEHHOCTH.

PyKOBOJCTBYSICh BBIIICYKa3aHHBIMU MPUHIWIAMH, YTPABISIONIas KOMIAHUS IPOBOAMUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOAWMOW I pacyera KO3((QHUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha ITOKa3aTelsix BeposTHocTu nedoita (PD) u ypoBHs noteps npu nedosnre (LGD).

Pacuer k03(h(UINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JIAaHHBIX, MOJTBEPXKIAIOIIUX CTENCHb OOECIIEHEHHMS, B 3aBHCHMOCTH OT CPOKa IPOCPOYKH, KPEIHTHOTO
KayecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs JAEHEKHBIX IMOTOKOB, HCIIONB3Yys MaTPUYHBIN
METO]I TPYIIUPOBKH KOHTPAreHTOB 10 CPOKaM 33/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYnpapinsitonieii KOMIIaHHEe Ha OCHOBAaHMM HMEIOLIMXCS Y HEe CTaTUCTUYECKUX JaHHbIX. OOmas
COBOKYITHOCTh KOHTPAreHTOB pasjielieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKHUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aj] M ycTaBHBIA kamutan 6oiee 100 Twic. pyo.
(0THOBpEMEHHOE BBITIOJIHEHUE YCIIOBH);
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— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHbIN Kamutan mMeHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UIIL.

Hcropuueckne k03()(UINMEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IyTEM
JICJICHHUsI CyMMBI KPEIUTHBIX YOBITKOB, IO KaX10il rpylne KOHTPareHTOB JOCTHUTIIYI) COOTBETCTBYIOIIEH
TPYIIIBI IPOCPOUKH, Ha OOIIY 0 CyMMY 3aJ0JDKEHHOCTH 1O BceM KOHTpareHTaMm. [Ipu aTom Ympasistronias
KOMIIaHUS HCIIOIB3YET METOJ KyMYJIATUBHOIO TIOCTPOECHHUS MPUMEHUTENBHO K KaXK IO TPYIINE MPOCPOUKH

™ o(KpeauTHBIE YOBITKU 10 { FPYIle KOHTPAreHTOB IPU CPOKe NPOCPOYKH OT 1 10 n AHei)

Y.(06'beM NPOCPOUEHHOH 33/10/DKEHHOCTH 110 BCEM KOHTpareHTam)

K03 HUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKOh
IPOCPOUKH (AKTHBEI 0€3 IPU3HAKOB OOECIIEHEHH s ), PACCUMTAHHEIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Yupasnsomeii komnanuu 3a 2018-2024rr.8;

['pynma 1e6uTopoB/ KOHTPareHTOB Kpemurnbie yobitku (PD*LGD)
Jleburop/koHTpareHT oOpa3oBaH OoJiee 3-X JIeT Ha3a/l ¥ yCTaBHBIN

23,62%
karnurtain 0osee wim paseH 100 Toic. pyO. (OHOBPEMEHHOE BHIINOJIHEHHE
ycIIoBHil)
JleOurop/KoHTpareHT 00pa3oBaH MEHee 3-X JIeT Ha3a [ W/WIIH YCTaBHBIH 24,82%
karutan meHee 100 Teic. pyo.

0

Dusnueckue nuna u UIT 24,67%

KoaddunueHtsl KpeTUTHBIX YOBITKOB MpH (hakTHYEeCKOi mpocpouke (obecuieHenue 6e3 nedonra),
ACCUMTAHHBIE HA OCHOBAaHUM CTATUCTUYECKHUX AAHHBIX YIpasisomend komnanuu 3a 201 8-2024rr.19:

*
KpenurHsle y6I>ITK“I/[ (PD*LGD), KpenutHble yOBITKH o . —
IIPU IPOCPOYEHHON (PD*LGD) npu cpoke "
. . (PD*LGD) npu cpoke
3a10JpKeHHOCTH OT 1 10 30 nHel MIPOCPOUCHHON .
I'pymnma KoHTpareHToB MIPOCPOYEHHO
3a/I0JDKEHHOCTH
ot 31 10 60 meii 3aJJOJDKEHHOCTH 0T 61 10
90 nuen
KonrparenT obpa3osan 6omee
3-X JIeT Ha3a/ M YCTaBHBIH 23.62% 26,26% 26,64%
karuran oosnee win pasen100
ThIC. py0. (OJJTHOBpEMEHHOE
BBINOJHEHHUE YCIOBHHN)
gomparem obpa3oBaH MeHee 24.82% 27.18% 27.80%
-X JIET Ha3aJ{ W/WIN yCTaBHBIN
karurtan meHee 100 Tbic. pyo.
24,67% 30,23% 31,49%
dusngeckue smna u UI1

KoadduuueHTsl KpenuTHBIX YOBITKOB sl Ciaydas aedoiiTa, PacCUUTAHHBIC HA OCHOBAaHHH
CTaTUCTHYCCKHX JAaHHBIX Ynpasisoniei komnanuu 3a 2018-2024 rr.:

KpenurHsle yObITKH KpenutHble yObITKH
(LGD) npu cpoxe (LGD) nipu cpoke Kpemurasie yosrrkn (LGD) npu cpoxke
I'pynma KOHTpareHToB TIPOCPOYEHHOM MIPOCPOYEHHON MIPOCPOYEHHON 3a/I0JKEHHOCTH CBBIIIE
3a70JKEHHOCTH OT 91 3a10KeHHOCTH OT 181 365 nueit
10 180 mueit 710 365 nHei
KonrparenT o6pa3sopan 6oinee 3-
X JIeT Ha3aJ U YCTaBHBIN 27.19% 27.63% 27.71%
KanuTan oonee wim pasen 100
ThIC. py0. (OJJHOBpPEMEHHOE
BBINOJHEHHE YCIOBHI)
gomparem obpa3oBaH MeHee 29.77% 30.20% 33.33%
-X JIET Ha3a]] W/UIN yCTaBHbBIH
karurtan meHee 100 Tbic. pyo.
® 32,23% 33,96% 38,96%
n3nueckue nuua u UIT

OCHOBBIBaHCB Ha MMCIOIHUXCA CTATUCTUYCCKUX JAaHHBIX, praBHHIOH_[aﬂ KOMIIaHUA YCTaHOBWIIA,
4TO B CiIydae, eClii 3a/I0JDKEHHOCTh HEe BO3BpAIllEHa B CPOK TPH KAJCHIAPHBIX TOJa, TO BEPOSTHEE BCETO
Takasi 3aJI0JDKCHHOCTh He OyeT Bo3BpaiieHa W B Oojee MO3IHHN CPOK M BEPOSTHOCTH €€ BO3Bpara Ge3

8 Ecm CTOPOHOH 10 TOTOBOPY SIBISIIOTCS [Ba U Ooliee KOHTPAreHTOB, MOMAJAIONINE B pa3HbIC IPYIIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYMIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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JOIIOJITHUTCIIbHBIX BJIOJKCHUH IO B3BICKAHMIO -

MHHHUMaAJbHA. I[J'IH TaKoOM 3aJ0JLKCHHOCTU KPCAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.
Koah¢uuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT MEPECMOTpY YNpaBISIOIIEH KOMIaHUEH
€XEeroJ[HO, He T03/JHEee TPeX MECSIIEB [0 UCTEUEHNUHU KaJIeHAApHOI o roja.

3. Tlopsiaox ompenejieHUsl peTHHIa KOHTPareHTa

Hacrosmuii mopsimok CIyXXHT I/ OLEHKH KPEAWTHOTO pHUCKAa KOHTPAreHTa, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpEAEanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoNIb3yeTcs:
— AaKTyalbHbIE Ha [aTy OIEHKHM PEUTHHIH TPHCBOCHHBIE KOHTPAreHTY KPEAMTHBIMU

PEUTHUHIOBBIMHM areHTCTBaMHU. ECiIM KOHTpareHT MMeEeT PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTICTB, TO JUId LeJded OIeHKM B KadyecTBE peHTHHra

KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHNI u3 TIPUCBOEHHBIX PEUTHHIOB
COOTBETCTBYIOIIUMH PEUTHUHIOBBIMM areHTCTBAMU C IPUMEHEHHEM COOTBETCTBUSA
ypoBHei#i peiiTuHros no Tabiuile COOTBETCTBHUS IIKaJl PEHTHHIOB!
BuyTtpennss
Peit 5 Moody's S&P Fitch peiiTUHrOBast
CUTHUHIOBasA AKPA KCIepT Mojeb VYK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peliturrosas | A pARU) | rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TUAAL Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Peiitunrosas
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 B1 B+ B+ B+
PetiTunronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CCC
rpymna IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

€CIIM y KOHTPareHTa OTCYTCTBYET PEUTUHI yKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
pelTUHTrOBOM MoJenu Ynpasiswooliedl koMnanud. BHyTpeHHUI pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COIJIAaCHO TaOJIMIe COOTBETCTBHS IIKal PEUTHHTOB
(npuBesieHHOH BbIe). BHYTpeHHMH PEHTHHT INepecMaTpHUBacTCS/TIOATBEPKIACTCS HE
pexe 1 pasza B roj, MM B cilydae HOSBIECHHUS HH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO TMOJOXEHMS KOHTpareHTa. CBemeHMs O BHYTpEHHEM peHTHHTE,
MIPUCBOCHHOM KaX/I0My KOHTpareHTy-3aeMIUKY, MIPEIOCTABIIAIOTCS B
Crena i3pOBaHHBIA ACTIO3UTApUNA HE MO3/HEee JaThl Hadaja MPUMEHEHNS HACTOSAIIINX
[IpaBui, a Taxke exeroaHo He mo3aHee 31 mexabps kaxxaoro roja. B ciydae nmepecMoTpa
BHYTPEHHETO PEHTHHTa, CBEJCHHWS O HEM NPEeAOoCTaBIAOTCS B Crermaan3upOBaHHBINA
neno3utapuii He mosmHee 1 pabodero nHA. [0 HOBBIM KOHTpareHTaM-3aeMITUKaM
CBEJCHUS O BHYTpEHHEM peWTHHre mnpefocTaBisitorcss CrHenuanu3upoBaHHOMY
JIETIO3UTapHIO He 1o3/iHee | pabodero JHS ¢ 1aThl MPU3HAHMS B COCTaBe aKTHBOB 3aiiMa U
MHOTO aHAJIOTMYHOI'0 MHCTPYMEHTA.

HpI/I IMCPBOHAYAJIBHOM TPU3HAHWUU SaﬁMa, aHaJIn3 (bHHaHCOBOﬁ OTYCTHOCTHU 3aCMIIUWKa U
IMMPUCBOCHUC BHYTPECHHETO peﬁTHHFa MPpOBOAUTCA HAa OCHOBAHUU HOCHCI[HCﬁ I[OCTyHHOﬁ Ha MOMCHT aHaJIu3a
6yXI‘aJ’ITepCKOﬁ OTYCTHOCTH KOHTPAr€HTA,
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Ananu3 (UHAHCOBOW OTYETHOCTM B paMKaxX €XErOJHOT0 IePEecMOTPa/TIOATBEPKACHHS
BHYTPEHHET0 PEUTHHTa IIPON3BOJUTCS HA OCHOBAHUH T'OJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOXKCHHS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTECS Ha OCHOBaHMH IIOCJIETHEH JOCTYNMHON Ha MOMEHT aHaju3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun pedTHUHra KOHTpareéHTa Ha OCHOBE BHYTPEHHEHW PpEHTHMHIOBOM MoOAenu
Ynpapnsrome KOMIIaHNH, TPUMEHSIOTCS CIIEIYIOIINE IIPaBuiIa:

— Ul JENO3UTOB M CPEICTB, PAa3MCEUICHHBIX Ha OaHKOBCKHX CUETaX B KPEIUTHOU
OpTaHW3aIlH, HWCIOJIB3YCTCs/ONpENeNsieTcss PEeHTHHT COOTBETCTBYIOMICH KpPEOUTHON
OpTaHM3aIIH;

— U 3aliMOB M QHAJOTHMYHBIX HHCTPYMEHTOB, HCIOJIb3YETCs/ONpeaeseTcs peidTuHr
3aeMIIMKAa ¥ COOTBETCTBYIOLIETO MOPYYMTENs, NPU YCIOBHM HAJIUUYUSA IO JOrOBOPY
IpEeJOCTaBIeHUs 3aliMa NOpyduTenscTBa. IIpM 3TOM OLEHKAa KpPEAUTHOTO pHCKa
3a€MIIMKOB U NMOpyYuTeneii NPOU3BOJUTCA COBOKYITHO B OTHOLICHUU Ka)KIOr0 JOrOBOpa
3aliMa MM aQHAJOTHMYHOIO AaKTWBa, BBUAY TOTO, YTO IPU HEUCIOIHEHUH WIH
HEHAJJICKAIIEM  HCIIOJHEHWH  JIOJDKHHKOM  OOECIIEYEHHOTO  MOPYUIHTEIHCTBOM
00513aTeNbCTBA HOPYYHUTENb M JOJDKHUK OTBEYAOT MEPE] KPEIUTOPOM COJIUIAPHO (B CHITY
cT. 363 'K PO 1 ycnoBuii 3aKiII0YCHHBIX TOTOBOPOB 3aiiMa). [lopyanTens oTBeUaeT nepen
KPEIUTOPOM B TOM ke 00beMe, KaK M JOIDKHHK, BKITFOUasl yIUIATy IPOLICHTOB, BO3MEIIICHHE
CyIeOHBIX M3AEPKEK 10 B3BICKAHWIO JONTa M APYTHX YOBITKOB KPEOUTOPA, BBI3BAHHBIX
HEHCIOJHCHUEM W HEHAUIC)KAIIM HCTIOTHEHHEM 0053aTeNbCTBA JOIDKHUKOM.

Taxum o0Opa3omM, B cilydae, €ClIM B OTHOLICHUM 3a€MINUKA, IOPYUUTeNs YIpaBisironieil
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEWUTUHIM pa3HOrO0 YpPOBHSI, TO B LEJX
KOPPEKTUPOBKH CIIPABEUIMBOIl CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PHUCK KOHTpareHTa
CJICAYCT MPUMEHATH HaUMEHBIIIUHN 13 TPUCBOCHHBIX.

ITopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOUYEHHBIX 00s3aTeIbCTB
KOHTpareHTa.

[MopyunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PeittuaroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIUKOB |
MIPUCBOCHUS BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha
KpPEeIUTHBII pHCK 3aeMIIuKa (cornacHo myHKTY 13 Hactosmux [IpaBum).

BX0ogHBIMH TaHHBIMHM PEUTHHTOBON MOJETH ABJISIOTCS ONPEAETICHHBIE XapaKTePUCTUKN KOMITAHUH
(duHaHCOBBIE M He(UHAHCOBBIE), B3BEIIEHHBIC HCXOAS U3 WX BAXKHOCTH. PeiTuHrOBas MoOJensb
KOPIIOPAaTUBHBIX KOMIIAHMH TaKKe YUUTHIBAET BIFSIHHE CTPAHOBOTO U OTpaciieBoro puckoB. Koppektuposka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOW3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIMTHOTO KIMMaTa CTPaHBl U
CTEIICeHN 3aBUCHMOCTH OM3HEca PEHTHHTYEMOH KOMIIAHHUM OT CTPAHOBBIX pHcKoB. OTpacieBas crenuduka
KOPIOPAaTHBHON KOMITAHUH YYUTHIBAETCS B PEHTHHTOBOI MOJIETH KaK B BHJIE OTAEIBLHOTO ITOKA3aTeNs, TaK 1
Ha OCHOBE 3KCIIEPTHOTO aHAJIN3a C yIeTOM 3HAUMMOCTH TEX WJIM WHBIX CTATEH OTYCTHOCTH XapaKTEPHBIX JJIS
pa3nuHbIX oTpacieil. Takke MpoBOANTCS OLEHKA CIICIM(UUECKHX sl OTPACiIH ITOKa3aTeNel NesITeIbHOCTH
KOMITaHHH.

OO6mras Tabymna (GakTOpOB M BECOB MPEICTaBICHA HIXKE:
Bec nokasarens
Bec noarpymiel B
Ioarpymnma dakTopoB IMokazaTemnu B UTOTOBOM
HUTOTOBOM Oaiiie
Game
Crpanossle (akTopst (25%)
CrpaHa ®  OCHOBHBIE  PBIHKH 506
JIeSITeIIbHOCTH
OneHka cpeasl 25% XapaKkTepuCcTHKa SKOHOMHUKH CTPaHbI 10%
PerynsitopHas cpena 5%
PeliTuHr cTpassl 5%
Bbuznec-gaxropst (30%)
Onenka 10% CrpykTypa BIafeHus 5%
COOCTBEHHUKOB BeposiTHOCTD IO IEPKKH 5%
Ouenka OusHeca u 20% PuiHOYHBIE MO3ULIUU 4%
KOHKYPEHTHOH cpefibl OTtpacneBoil puck 8%
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3aBUCUMOCTh oT 4%
MIOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
dunaHCcOBBIC (hakTOpsI (45%)
KauecTBo oT4eTHOCTH
6,8% KauecTtBo oTUueTHOCTH U ayauTa 6,8%
U aynuTa
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 IJIATEXEH 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
Koadpurment MTHOBEHHOH
Ocpuu 2,0%
JIMKBHHOCTH
OKclepTHas OIGHKAa JWHAMHMKH U 07%
MIEPCICKTHB MIPUOBIIPHOCTH '
CBOOOHBIN TEHEKHBINA 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
OTIEJIbHO B35TOE HAIIPABJIEHUE UCCIEAOBAHMS OJHOIO UM HECKOJBKUX aCHEKTOB JEATENbHOCTH KOMIAHUH
1 OLIEHUBAETCS 0 ONpeeTIeHHOM mkaie, ot 0 1o 120 6amos. OueHka (pakTOpOB MPOU3BOAUTCS TIOCPEICTBOM
MeToAa (PMHAHCOBBIX KO3 PHUIMECHTOB I METOA IKCIIEPTHOTO aHAIN3A.

PefiTuHrOBass MOAENh HMMEET MOMYJIOTapH(PMHUUIECKYIO0 CHENU(PUKAIMIO, TO €CTh 3aBUCHUMOCTH
UTOTOBOrO Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIE€PEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTHIBAETCS KaK CyMMa IOJYYEHHBIX N0 (akropam
0aJUIoB, B3BCIICHHBIX B 3aBUCHMOCTHU OT BeCa, IPUBEACHHOTO B Ta0HUIEe (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, COCTaBJIEHHAs B COOTBETCTBHHM C MEXIYHApOIHBIMH CTaHIapTaMd (PUHAHCOBOM
oruetHoctu (IFRS) w/mnmm obmenpuasaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyTcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HalWMOHANBHBIM cTaHaapraM (mas1 Poccum — PCBY), wm
yIpaBiIeHYeCcKas OTIETHOCTE;

— MaTrepHaibl CPEeICTB MacCOBOM HH(OpMAIHH;

—  ©XKEeKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMaIlMOHHEIH MEMOPaHIYM;

— MaTepualbl peHTUHIOBBIX ar€HTCTB;

— TpOoYME UCTOYHUKH Ka4eCTBEHHOH MHpOpMannn 0 KOMITaHHH.

I padusie n 6oHycHbIe 6asubl. [IpH BeIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M HOBIUATH Ha IIATEKECIIOCOOHOCTD M YCTOHYMBOCTH KOMIIAHUH, JIAHHBIE
(hakTOpBl B 00s3aTENFHOM MOPSAKE MOAPOOHO OMMCHIBAIOTCA, M B 3aBUCHMOCTH OT Ba)XHOCTH BIHMSHHUS
(hakTopa, 3TOMY (hakTOpy mpHCBamBaercs IITpadHOW MM OOHYCHBIH 0ajl, KOTOPBI CYMMHUPYETCS C
WTOTOBBIM OQJIJIOM PEUTHHTOBOW MOJIEIIH.

Ucxomns w3 kommdectBa HabpanHeIXx wnToroBeix OamioB (TOTAL SCORE), xommaxuu
MIPUCBANBACTCS] BHYTPEHHUA PEHTHHT (COTIACHO MEXTYHAPOIHON ITKaie PEHTHHTOB) B COOTBETCTBUHU CO
cIeIyIoNIel TaduIei:

Hroroserii Oamn ‘
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Buyrpenuuit
peiTuHr
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 CcC
IMToporossie 3HAUCHUS MoKazaTesen JeATeIIbHOCTH

KOHTpareHTa/3aeMIIMKa/qeduTopa i nelieil Npu3HaHus aKTHBA 00ECIICHEHHbBIM:

1. OtpunaTenbHbIi KanuTal (OTpUIATEIbHbBIE YUCTHIC AKTUBHI);
2. YOBITKH 110 NTOTAM 3aBEPIIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

Peiitunronas

MOJECIIb

OLCHUBACMOI'O

HeoOXoauMa JJisi  ONpPEAENCHHs] KPEIUTOCHOCOOHOCTH KPEAMTHBIX

OpraHu3aIfi, IPUCBOCHUS BHYTPEHHETO PEHTHHIA U MOCIEAYIOIIEro pacyeTra KpeIUTHOTO PUCKA, C IIETIBI0
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alUH.
BxogHBIMY JaHHBIMU PEUTUHTIOBON MOJIENH SIBIISIIOTCS ONPEIEIEHHBIE XapaKTEPUCTUKH KPETUTHON
opranuzanyy ((pMHaHCOBBIE M He(pUHAHCOBBIE), B3BEILICHHBIC NCXOS M3 X BAXHOCTH. PeliTuHTrOBast Mosienb
TAKXKE YUYUTHIBAET BIMSHUE CTPAHOBOrO pucka. KoppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PUCKOB
MPOU3BOJUTCS HA OCHOBE PEHTHMHIOB KPEAWTHOTO KJIMMara CTPaHbl M CTENEHH 3aBUCHMOCTH On3Heca
PEUTUHIyEMON KPEAUTHON OpraHu3aluy OT CTPAHOBBIX PUCKOB.
OO6mras Tabsimna GakTOpoB M BECOB MPEACTaBICHA HIKE:

[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 pa3BHTUS OaHKOBCKOM 12%
CTPAHOBBIX PUCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
Busnec-daxtops! (30%)
20% | Crpykrypa BiageHus 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 cpo4yHoCTH 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 KamuTajia 3,0%
DKcHepTHasi OlEHKa JIUHAMHUKH H 2 4%
IIpuOBLIIBLHOCTH 51 MEPCTIEKTHB MPUOBUTBHOCTH '
3¢ GEKTHBHOCTD 6% PenTabebHOCTh aKTHBOB 1,2%
NETENBHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxpIif 13 KOMIIOHEHTOB PEeHTHHIOBOI MoJienu (TIepedeHb CM. B TaOJIUIlE) MPEACTaBIAeT co00il
OT/EJIBHO B35TOE HANPABJICHUE UCCIICAOBAHMUS OJTHOTO MIIM HECKOJIBKUX aCHEKTOB e TeIbHOCTH KPETUTHON
OpraHM3aliy U OLIEHUBAETCS MO orpeeeHHo mkane, ot 0 1o 120 6anos. OueHka GpakTopoB MPOU3BOIUTCS
MOCPEICTBOM METO1a PHMHAHCOBBIX KOI()(MHUIIHSHTOB U METO/1a IKCIIEPTHOTO aHAIH3a.

PeiiTuHrOBas MOJENb MMEET MONYJIOrapUPMHUUYECKYIO CHeUH(UKALHNIO, TO €CTh 3aBHCUMOCTb
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHIOBOMH MOJENM PAacCUMTHIBACTCS KaK CyMMa MOJIYYEHHBIX MO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCMMOCTH 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 MEXKJIYHapOJHBIMH CTaHAApTaMH (HHAHCOBOM
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEpHOAA C YUETOM NMpHUMEYaHui. B ciiydae OTCyTCTBUSL — OTUETHOCTb,
COCTaBJIEHHAsl 10 HAIIMOHAJIBHBIM CTaHIApTaM WIM YIpaBJEHYECKas 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, MH()OPMaLlMOHHbIH MEMOPaHIYM;
— MaTepHalibl PEHTHHIOBBIX areHTCTB;
— cnucok adGUIMPOBAaHHBIX JIML, WHPOPMAIUS O CYLNICCTBEHHBIX COOBITHSX, a TaKXkKe Mpoyas
nHpopManus, NOAJIEKAINX PACKPBITHIO;
— TOJOBBIE OTYETHI, U POYNE UCTOYHUKU Ka4YeCTBEHHON MH(POPMAaIMU O KPEIUTHOW OpraHu3alyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIUATH HAa IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOMN
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCS ¢ UTOTOBBIM 0aJIJIOM PEHTHHTOBOM MOJIEITH.
Hcxonas u3 konmuectBa HabpaHHbIX nTOroBbix 6amioB (TOTAL SCORE), kpenutHo# opranuzauu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
clefyronei Tabnuuei:

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 (PHHAHCOBOTO T'0/1a;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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Ipunoxenue 4. Buabl 1e0UTOPCKOI 3210/KEHHOCTH, KOTOPbIE PH COOJIIOIEHUH
omnpe/eJieHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePAlIMOHHAsA 1eOuTOpCKAast

3aJ0/IZKEHHOCTDb B TECUYCHHE CPOKA ONCPAINHOHHOI'0 ITUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOI 3210 5KEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKOM UCIOJHEHUs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HapyLIeHHUs yCJIOBHIA
HCIOJIHEHMSI 00513aTeILCTB
KOHTPareHToM /11
onepanMoHHON Ne0UTOPCKOI
32/10J1KeHHOCTH?C)

Jebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTcyTCTBUE IPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
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
TIPU3HAHUS IEOUTOPCKON
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 5. [lepeyeHb aKTUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA

HepequL AKTUBOB, OI€EHUBAEMBIX IO OTUETY OLICHIIINKA:

— Llennsle 6ymaru, Mo KOTOPHIM HEBO3MOXKHO OIPEACINUTH CIIPABEIIINBYIO CTOMMOCTh HHBIM
CIIocoooM;

— Henpuxumoe uMyiecTso;

— MMmyiiecTBeHHBIE TpaBa U3 JOTOBOPOB YUacTHs B A0JIEBOM CTPOUTEIBCTBE;

— IIpaBa apeHab! HEBIXKUMOTO UMYIIIECTBA,;

— [Ipouas nebuTOpCcKas 3a0JKEHHOCTh, B CiIydyae HaJW4Ms MPU3HAKOB OOECIIEHEHUS U
HEBO3MOKHOCTH MHBIX METOAOB OIPEEICHNUS CIIPABEINBOH CTONMOCTH.

— [IpenBapuTenbHBIN TOTOBOP HA MPHOOPETCHNE AKTHBA
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IIpuioxenue 6. [lepeyeHb HHAEKCOB, HCMOJIb3YeMbIX B LIeJISAX ONpeaAeIeHHus

CHpaBe}IHHBOﬁ CTOMMOCTH LHCHHBIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)
[My6mmaroe axmmonepHoe o60mecTBo "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 7. PoIHKH, HHGOPMAIIUS KOTOPBIX MCNIOJIb3YeTCsl 151
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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