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TEPMHWHBI U1 OIIPEAEJIEHUA, HCIIOJNB3YEMBIE B ITPABUWIAX OIIPEJAEJIEHUA
CTOMMOCTHU YUCTBIX AKTNBOB

[MN® — naeBolf WHBECTUIMOHHBIA (POHJ, YKa3aHHBIH B HACTOANIMX NpaBHJIAX OIpeeIeHHS
CTOMMOCTH YHUCTBIX aKTHBOB.

Vropapnsiomias KOMIIAHMsT - OpraHW3alMs, CO3JaHHas B COOTBETCTBHM C 3aKOHOJATEIbCTBOM
Poccuiickoit ®enepanuy 1 HUMeEOIIas JHUIEH3MIO Ha OCYLIECTBICHUE [ESITENbHOCTH MO YIPABICHHIO
WHBECTHLIMOHHBIME ~ (JOHIAMH, TAaeBBIMH HWHBECTUIMOHHBIMH (OHAAMH M  HErocyJaapCTBEHHBIMU
NEHCHOHHBIMU (hoHaMH. YTIpaBisfonias KOMIIAaHUS JEHCTBYeT Ha OCHOBAHWM ITPAaBUJI JIOBEPUTEIBHOTO
ynpasnenus [TND.

VHBECTUITMOHHBIN MTali — UMCHHAs [IeHHas OyMara, yJI0CTOBEPSIOIIast OO0 BIIaJIeibIia ras B IpaBe
COOCTBEHHOCTH Ha HMMYyIIecTBO, cocTapistomee [1M®D, npaBo TpeGoBarh OT yNpaBisiOIIed KOMITaHHH
HaJJIeXKalero noseputenbHoro ympasienus [IM®, npaBo Ha nosydyeHUe ACHEXHOW KOMIIEHCALUU IIPU
IpeKpalleHuH 10roBopa oBeputensHoro yrnpasneHus [TH® co Bcemu BinaenblaMi HHBECTUIIOHHBIX T1a€B
storo [TU® (npekpamennu [TUD).

[paBuia 1OBEpPUTENHHOTO YIIPaBIEeHHs NaeBbIM HHBECTUIIMOHHBIM QoHoM ([Tpasuna 1Y I[MTUD) —
YCIIOBUS JIOTOBOpA JOBEpUTENbHOrO ynpasieHus [IM®, ykazaHHOro B HACTOSILMX NIPaBUIIAX ONPEICIICHUS
CTOMMOCTH YUCTBIX aKTUBOB [TU®.

Cronmoctp umcteix aktBoB (CHA) — BenuumHa, omnpespenseMas B COOTBETCTBHH  C
3akoHozaTenbeTBOM Poccniickoit denepannu, Kak pasHHILA MEXIY CTOUMOCTBIO akTHBOB [ITU®D (nanee —
aKTHMBBI) M BEIMYMHONW 00SI3aTENbCTB, MOUICKAIIUNX HCIIOJHEHUIO 3a CYET yKa3aHHBIX aKTHBOB (najiee —
o0s13arenscTBa), Ha MOMeHT onpenenennst CHA TTU®.

IIpaBuna omnpenenenuss CUA — HacTOAmMM JOKaNbHBIM aKkT ympasisitouiedl xomnanun [T,
yCTaHaBIUBAKOIIMN MOPSAA0K U cpoku omnpeneneHuss CHA, B ToM 4uciie NopaaoK pacdeTa CperHEroJ0Boi
CUYA II1®, onpenencHUs pacdeTHOM CTOMMOCTH MHBECTHIMOHHBIX Naes [IM®, nmopsaok ompexneneHus
CTOMMOCTH HUMYIIECTBA, IMEPEJAaHHOTO B OIUIATY WHBECTHLMOHHBIX maeB. CHpaBeanuBas CTOUMOCTb
HMMYIIECTBA, IEPEJaHHOIO B OIIaTy MHBECTUIIMOHHBIX IaeB, ONPENENIAETCS C YI€TOM aITOPUTMOB OLIEHKH,
NIpeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosass CHA IMNU® (mmu CI'CYA) — cpenHeromoBasi CTOMMOCTh YUCTHIX akTUBOB [IND,
KOTOpasi OnpeeNnsieTcs Ha JIro00ii IeHb B MOPsIIKEe, YCTAHOBIEHHOM HacTOSIIMMU [IpaBuiamu onpeneneHus
CUA.

MC®O - mexayHapoaHble CTaHIapThl (HHAHCOBOM oTueTHOCTH. OmpeneneHue crpaBeTUBON
CTOMMOCTH aKTHBOB W BEJIWYMHBI 0053aTENbCTB MPOU3BOAUTCS B COOTBETCTBUU € MEXIYHApOIHBIM
crangaptoM ¢unancoBoii otdetHoctr (IFRS) 13 "Ouenka crnpaBemIMBONH CTOMMOCTH', BBCICHHBIM B
nelictBue Ha Tepputopun Poccuiickoii ®enepanum npukazoM MuHucTepcTBa (uHaHcoB Poccuiickoit
Oeneparuu ot 28 nexabps 2015 roga Ne 2171 «O BBeneHNN MeXITyHAPOIHBIX CTAaHIAPTOB (PHMHAHCOBOI
oT4eTHOCTH W PazbsicHeHnmit MeXIyHapOaHBIX CTaHAAPTOB (MHAHCOBOW OTYETHOCTH B JEHCTBHE Ha
Tepputopuu Poccuiickoit @exepayy 1 0 TIpU3HAHNUH YTPATUBIIUMHE CHITY HEKOTOPBIX PUKA30B (OTAEIBHBIX
MOJIOXKEHNH TpHuKa3oB) MunncrepcrBa ¢uHaHcoB Poccuiickoit Penepannu» ¢ yderoM TpeOOBaHHMH
VYxazanus LentpansHoro banka Poccuiickoit denepannu ot 25 aBrycta 2015 roga Ne 3758-Y, Bkirouast
nable MC®DO, npuMeHsieMble B COOTBETCTBHH C JICHCTBYIOIINM 3aKOHOATENECTBOM B OTHOIIEHHUH MAeBBIX
WHBECTHLIMOHHBIX (DOHIOB.

CrpaBenBasi CTOMMOCTB - 3TO II€Ha, KOoTopas Oblia OBl IOJIydeHa NpHW NMPOAaXKE aKTHBA WIIN
yIuTaueHa IpHY Iepeiade 00s3aTeNnbCTBa B X0/1¢ OOBIYHON C/ICNIKA Ha OCHOBHOM (WJIM HanboJiee BHITOTHOM)
PBIHKE Ha J1aTy OIIEHKM B TEKYIINX PBIHOYHBIX YCIOBHSX (TO €CTh II€Ha BBIXOJA), HE3aBUCHMO OT TOTO,
SIBJISIETCSI JIN TaKas IIeHa HEeITOCPEACTBEHHO HAOJI01aeMO MITH PACCUUTBIBACTCS C MCIIOJIB30BAaHUEM JIPYTOT0
METOJja OLIEHKH.

Habmionaemass n mocrynHas OupikeBasi IUIOIAJIKa — TOPTOBasi IUIOIMIAAKa POCCUICKON W (wim)
WHOCTpaHHOH OMprkH, 3akperieHHas B [IpaBunax onpenenenus CUA k KoTopoil y Y paBiisionieii KoMnaHuu
€CTh JIOCTYI, KaK HamlpsMyl0, TaK W 4epe3 (UHAHCOBBIX MOCPEAHUKOB, U Ha KOTOPOH YIPaBIISAIOIIAs
KOMIIaHUsI IMEET BO3MOXKHOCTh PacIoOpsDKaThCsl akTHBOM (aKTHBAaMHM). YKa3aHHBIE OMpPIKEBBIE ILIOLIAKU
nipuBeniensl B [Ipunoxenun 8.

AKTHBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OTI€PAIMX C aKTHBOM HJIH 00513aTEIbCTBOM MTPOBOISATCS C
JOCTATOYHON YaCTOTOW M B JOCTATOYHOM OOBeMe, MMO3BOJSIONIEM IOIydaTh MH(OpMAIHIo 00 OLEeHKax
aKTHBOB WM 00sI3aTENBCTB HA TIOCTOSTHHON OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAMOOIBIIUM TSI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeNbCTBAa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpemutHelii pucKk — pPHCK BO3HWKHOBEHHS TOTEPh (YOBITKOB) BCIIEACTBHE HEHCIIOJIHEHUS
KOHTPareHTOM O00s3aTeNbCTB TI0 J0TOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JIOJra W/WiN
MIPOIIEHTOB, TPHYUTAIOIINXCS B yCTAHOBJIEHHBII JOTOBOPOM CPOK, & TAK)KE B PE3YIHTATE N3MEHEHUS OLIEHKH
KPEIUTOCIIOCOOHOCTH (KPEUTHOTO PHCKA) KOHTPAreHTa (IMUTEHTA).

KpemutHelii peWTHHI — MHEHHWE HE3aBUCHMOTO PEWTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEWTHHIYeMOTO JIMIa WCIONHATh TpHHATBIE Ha cebs (¢uHaHCOBBIle 00s3aTenscTBA (O €0
KPEIUTOCIIOCOOHOCTH, (DMHAHCOBOM HAAEKHOCTH, (MHAHCOBOH YCTOWYHMBOCTH), BBIPAXECHHBIM C



HCIOJIb30BAaHUEM PEUTHUHIOBON KaTerOpUH MO ONpeAeIeHHOW PEUTUHIOBOM HIKAJIE.
[I®U — npou3BoAHEIH (HUHAHCOBBII HHCTPYMEHT.

YpOBHU IIEH IpU ONpPENEeNeHUH CIpPABEAJUBOM CTOMMOCTH OIPENEISAIOTCS B COOTBETCTBUH C
MesxayHapoqHbpIM cTaHaapToM ¢uHaHcoBoi otdeTHOCTH (IFRS) 13 «OrneHka cripaBemTuBOd CTOUMOCTH)
(manee — MC®O 13), BBeneHHBIM B JeiicTBHe Ha Tepputopun Poccuiickoit @enepanuu mnpukazoMm
MunucrepcrBa ¢punancoB Poccuiickoit @enepanun ot 28.12.2015 N 2171 "O BBeneHnn MexIyHapOaHBIX
CTaHIapToB (UHAHCOBOW OT4YeTHOCTH U PazbscHeHMii MeXIyHapOAHBIX CTaHAApTOB (UHAHCOBOW
OTYETHOCTH B jelicTBHe Ha Tepputopun Poccuiickoil dexepauuu u 0 NpU3HAHUM YTPATUBLIUMH CHUILY
HEKOTOPBIX TIPUKa30B (OTAENBHBIX TOJOKEHHH TIpHKa3oB) MuHucTepcTBa (uHaHCOB Poccuiickoi
Oeneparyn.

Hcxonuble nanHble YPoBHS | - IIEHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHbIE) aKTUBHBIX PHIHKOB B
OTHOIICHUH WJICHTUYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEeT JOCTYI Ha JiaTy
OLICHKH.

Hcxonnpie gaHHBIe YPOBHS 2 - UCXOJHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBIISIOTCS HAOMIOAaEMBIMH, TPSIMO MM KOCBEHHO, B OTHOIIEHHH ONPENENICHHOTO
aKTHBA WM 00s3aTENbCTBA.

Hcxonnsie nannsie YpoBHs 3 - HeHaOII0AaeMble UCXOHBIE TaHHBIE B OTHOILICHUH OTPEEICHHOTO
aKTHBa WJIHM 00513aTENIbCTBA.

OmneparionHast J1eOMTOpCKast 33J0JDKEHHOCTh — JIeOMTOpPCKasl 3a0JDKEHHOCTh KOHTpareHTa,
BO3HMKAIOUIasl B X0JIe HOPMAIBHOTO OIEPAlMOHHOTO LUKJIA, KOTOpast OyJeT MoraiieHa B TeYeHHE CPOKOB,
yCTaHOBIEHHBIX B Hactosmux IlpaBunmax omnpenenenuss CYA. JlomycTUMBIE CPOKH IPOCPOYKH,
YCTaHOBJICHHBIE ISl OTIEPALIIOHHON AeONTOPCKOH 3a/I0JDKEHHOCTH, HE JIOJDKHBI IPUBOIUTD K TPU3HAHHIO
Oe3Ha/IeKHON K TIIOJy4eHHIO 3aJ0JDKEHHOCTH, a TakKe K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
33J0JDKEHHOCTh Oy[eT pealn3oBaHa YHpPaBISIONIEH KOMIAaHWEH B TIIOJIHOM OObEME B CpOKH,
YKJIa/IbIBAIOIIMECS. B HOPMAJIBHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIIPAaKTHUKY B3aUMOJAEHCTBHS C
KOHKPETHBIM BHJIOM JI€OMTOPCKON 33J0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKHM TPOCPOYKH M HCIOJHEHHS
00513aTeNILCTB HE JIOJDKHBI TIPEBHIIIATh PEKOMEH/TyeMbIX CPOKOB B HacTosimux [IpaBunax onpenenenns CUA,
€CIIM MHOE He MOATBEPKAEHO BHYTPEHHEHN CTaTUCTUKON yIpaBIsAIonied KOMIaHHUH.

OkcneprHoe  (MOTHBHPOBAaHHOE)  CYXIEHWE — O3TO  JIOKYMEHTaJIbHO  O(QOpMIEHHOE
npodeccnoHabHOE CyXKIeHne Y IpaBIIsIoNIeil KOMIaHUH, Co/iepKaliiee 000CHOBAaHHBIE PAaCcUeThl U BHIBOIBI
00 OlleHKE CIpaBeJIMBOM CTOMMOCTH aKTHBOB, O BEJIMYHMHAX, HUCIIOJIb3YEMBIX B pacueTe CIpaBeNTUBOMN
CTOMMOCTH, O BBISIBJICHHBIX OCHOBAHUSX NPU3HAHUS/TIPEKPAIeHUs] PU3HAHUSI aKTUBOB/OOSI3aTENBCTB, O
BBISIBJICHHBIX PU3HAKAaX BO3HUKHOBEHHSI KPETUTHBIX PUCKOB M IIPOYHMX OOCTOSTENBCTBAX, KOTOPHIE BIUSIIOT
Ha OIEHKY CHpaBemnBOi cromMoctd B coorBercTBuH ¢ MC®O 13. IlpumeHeHHE TaKOTO CYXICHHS
JIOIYCTUMO B CITy4asiX, YCTAaHOBJICHHBIX HacTosunMmu IIpaBumamu onpenenenns CUA, a Tak e B MHBIX
HCKIIIOYHUTENBHBIX CIOydasX, KOTAa TEKyIIHE METOAbl OINpPENENeHUs CHPABEIAIUBOM CTOMMOCTH AKTHBA
(obs13aTenpeTBa) C YyIETOM HECTAaHAAPTHBIX BHEITHUX 00CTOATENHCTB IPUBOIAT K NCKAKEHU IO CIIPaBEITMBOI
CTOMMOCTH, a NPHUMEHEHHE MOTHBHPOBAHHOTO CYXIEHHS OOECIednBacT HAJEKHOE  ONpenesieHne
crpaBeMBoOi ctommoctu cootBercTBun ¢ MC®PO 13 u TpeboBaHMsIM 3akoHOmaTenbcTBa Poccuiickoit
®denepanuu.

l. O01mme nmoJ1oxxeHust

Hacrosimue IlpaBuita onpeneneHns CTOMMOCTH YHCTBIX akTHBOB (nanee — «IIpaBmina») 3akpeIToTo
Ia€BOTO MHBECTUIIMOHHOTO (hOH/Ia HEABMKUMOCTH «Anbda-Kanuran ApeHanbiii notok» (naiee — «PoHm»,
«[TND») pazpadoransr OO0 YK «Axnbsda-Kamuram (manee — «Ypapisromas KOMIIaHHS») B COOTBETCTBUT
¢ TpeboBaHUAMH 3aKOHOIATENhCTBA Poccutickoit Mexepanuu, B ToM yncie Yka3anus banka Poccun ot 25
aBrycra 2015 r. Ne 3758-Y «O0 onpeneneHI# CTOMMOCTH YUCTHIX aKTHBOB HHBECTHUIIMOHHEIX (DOHIOB, B TOM
YHcIIe 0 IOPSAIKE pacuéra CpeJHEr010BOM CTOMMOCTH YMUCTHIX aKTUBOB I1a€BOT0 MHBECTHIIMOHHOTO (hOH/Ia 1
YHCTHIX aKTUBOB aKIIMOHEPHOTO WHBECTHIIMOHHOTO ()OHMA, pacU€THONW CTOMMOCTH MHBECTHUIIMOHHBIX I1acB
MaeBHIX NHBECTUIIMOHHBIX (POHIOB, CTOMMOCTH UMYILIECTBA, IEPEAHHOTO B OTUIATY HHBECTHUIIHOHHBIX ITaeB»
(manee — «Yka3aHue») U HHBIX HOpMaTUBHBIX akToB banka Poccun.

[lpaBuia ycTaHaBNIMBAIOT MOPSAIOK W CPOKH OINpPEIETICHUs] CTOMMOCTH YHCTHIX aKTHBOB (hOHZA
(manee — «CTOMMOCTB YHCTBIX aKTUBOBY», «CUAY), B TOM YHCIIe TIOPSJIOK Pacuéra CpeHEroi0BOH CTOMMOCTH
YHUCTBIX aKTHBOB ()OHMA, TIOPSJOK ONpeNesieHNs] PacuETHOM CTOMMOCTH WHBECTHLMOHHOTO mas GoHma u
TIOPSIZIOK OTIPEEICHUs] CTOMMOCTH MMYILIECTBA, IIEPEJaHHOTO B OIJIaTy HHBECTUIIMOHHBIX 1aeB (oHNa.

VYnpasnsiomas komrnanus PoHga o0si3aHa ONpeieNsiTh CTOMMOCTh YHCTBHIX aKTHBOB (OHIA B
COOTBETCTBHM C HacTosmuMu [IpaBuiamu, Mpu yCIOBHM HX corjacoBaHus Criernuann3upOBaHHBIM
Jenosutapuem.

[NpaBuna noanesxar npumenenuto ¢ «01» susaps 2025 roxa.

W3menenuns u nomonHeHus B [IpaBmiia MOTYT OBITE BHECEHBI TOJBKO B CIIY9asiX, MPEIyCMOTPEHHBIX
YkazaHuem.
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I[aHHI)Ie, MOATBCPIKAAOIINEC pvaéTH BCJIMYMH, NPOU3BEACHHBIC B COOTBECTCTBUU C HACTOAIIUMU
HpaBI/IJ'IaMI/I, XpaHATCA HE MCHEC TPEX JICT € AaThl COOTBCTCTBYIOIIICTO pacqéTa.
TepMI/IHBI " OIIpEACIICH, NUCIIOJIB3YEMBIC B HpaBI/IJ'IaX MPUBECHLI B HpI/IJ'IO)KeHI/II/I 1.

[lpaBuna (M3MeHEHHs W JOMOJIHEHUs, BHOCHUMBIe B [IpaBuia) mojsexar pacKphITHIO Ha caiiTe
VYnpasnstomeit komnanun [ B mHbOpMAaMOHHO-TENIEKOMMYHHUKaMOHHON cetn  «VHTepHET»
(https://www.alfacapital.ru/):

- He Mo3/1Hee JTHsI Havana cpoka ¢popmupoBanus [TND;

- "He mo3anee S5 ([IsaTh) paboumx JHEW 1O JaThl Hadyajga MPUMEHEHUs [IpaBwil, ¢ BHECCHHBIMHU
U3MEHEHHUSMH U JIONOJIHEHUSIMU.

[lpaBuna (u Bce M3MEHEHHUs! M JOMONHEHUsT K HUM 3a 3 (Tpu) mocneaHux KaleHIapHBIX Toja)
JIOJDKHBI OBbITH JocTynHBI B TeueHue 3 (Tpex) mocnemHuX KaleHIApHBIX JIET Ha caiite YmpaBistomien
KOMIIaHUH.

. Iopsinok M MepUOAMYHOCTH (IATHI) OMpeAeJeHHs] CTOMMOCTH YHMCTBIX
AKTHBOB, a TAaKke BpeMsi, M0 COCTOSTHMI) HA KOTOpOe OmpeaeasieTcs

CTOUMMOCTD YHUCThIX aKTHBOB

CTONMOCTD YHCTHIX aKTHBOB OIPENEISETCS KaK Pa3HHUIIa MKy CTOMMOCTBIO BCEX aKTHBOB (hOHa
(manmee — «aKTUBBI») M BEIWYMHOW BCEX 0053aTENBCTB, IMOUISKAIINX HCIOJHEHHIO 33 CUET YyKa3aHHBIX
aKTUBOB (anee — «00s3aTeNbCTBA»), HA MOMEHT ONPEENICHIsI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTD aKTHUBOB U BEJIMYMHA OOS3aTENbCTB ONPEIETAIOTCS M0 CIPABEAIMBOH CTOMMOCTU B
COOTBETCTBUU ¢ MexayHapoaHeiM craHaaptoM ¢unaHcoBoit ortuetHoctd (IFRS) 13 «Onenka
CIPABEUIMBOM CTOMMOCTW», BBEJCHHBIM B JIeiiCTBUE Ha TeppuTopuu Poccuiickoil Penepanun npHKa3oM
Munucrepcrba punancoB Poccuiickoit deneparuu ot 18 urons 2012 roga Ne 1061 «O BBeneHun B AeiicTBUE
U TpEeKpalieHnH JCHCTBUS JTOKYMEHTOB MEXIYHApOAHBIX CTaHAApTOB (MHAHCOBOW OTYETHOCTH Ha
Teppuropun Poccuiickoii ®denepanumn», 3aperucTpUpoOBaHHBIM MHMHHUCTEPCTBOM IOCTHIMU Poccuiickoi
Oeneparnnu 3 aBrycra 2012 roma 3a Ne 25095, ¢ mompaBkamu, BBEICHHEIMH B JI€HCTBHE Ha TEPPUTOPHH
Poccuiickoit deneparuu mpukazom Munucrepcersa ¢punancoB Poccuiickoii @eneparmu ot 17 gexadps 2014
roga Ne 151 «O BBeAeHUH JOKYMEHTOB MeXIyHapOJHBIX CTaHIAAPTOB (HMHAHCOBOH OTYETHOCTH B
neiictBue Ha Tepputropun Poccuiickoit ®enepanumn», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM HOCTHIIMHU
Poccutiickoit @eneparun 15 ssuBaps 2015 roma 3a Ne 35544, ¢ yaerom TpeboBanunii Hactosmux [IpaBur.

AxTuBBI (00s3aTENbCTBA) TMPUHUMAIOTCA K PAcYETy CTOMMOCTH YHCTBHIX aKTHBOB B CIIydae HX
MIPU3HAHMS B COOTBETCTBHM C MeXIyHapOJHBIMH CTaHAApTaMH (PHHAHCOBOI OTYETHOCTHU, BBEACHHBIMH B
neiictBue Ha TeppuTopun Poccuiickoit @eaeparuu.

Cpenneronosas CHA TN (manee — «CI'CYHA») Ha nr000ii HeHs onpenemnseTcs Kak OTHOIICHUE
cymmbl CHA Ha Kaxaplii pabounii JeHs KaJeHAapHOTO Toja (eciy Ha pabouuil JeHb KAJICHAAPHOTO Toja
CYA He onpenensuiach - Ha TOCIETHAN JICHb €€ ONpeeIeHus, IIPE/IIIECTBYIOIINHA TaKOMY JTHIO) ¢ Hadaa
roja (¢ aatel 3aBepiieHust (OkoH4YaHus) popmuposanus [TUD) no narer pacuera CI'CYA k umcny padbounx
JIHEH B KAJIEHJApPHOM Tofy.

CroumocTb 9UCThIX akTHBOB DOHJA ONpeAeneTcs:

—  Ha Jary 3aBepiueHus (okoH4aHus) popmuposanus [TND;

— B ClIy4ae IIPUOCTAHOBJICHUS BbIJAyH, MOTAllICHUs U 0OMEHa MHBECTHLIMOHHBIX I1aéB — Ha
JIaTy BO30OHOBJICHUS UX BBLAAUH, TIOTAlIEHHUsI 1 OOMEHa;

— B cay4dae npekpaieHus [11M® — Ha naTy BOSHUKHOBEHUS] OCHOBAHUS €r0 NIPEKPAalllCHHUS;

—  mocJe 3aBepuienus (okonuanus) popmupoBanus CUA [TUD onpenessiercst B mopsiake:

O ©KeMeCIYHO Ha TOCIHeIHHH pabounii MJeHb KaJeHZapHOTO MecsAla [0
KaJIEHAAPHOr0 MecsLa, IPEAIIECTBYOLIEr0 MecsLy, B KoTropoM ITU® uckmrouen
u3 peecrpa [ IUD;

O Ha mochemHud pabouyMii JIeHb CpoKa MpueMa 3asBOK Ha MpuoOpeTeHHe
WHBECTUIIMOHHBIX  I1a€B, BbBIIABAEMBIX IIPU  JOCPOYHOM  IIOTAIICHHU
WHBECTHUIIMOHHBIX T1a€B;

0 Ha mocnenHui paboumii OeHP CpOKa IpHeMa 3asBOK Ha MPHOOpETeHHeE
JIOTIOJTHUTETbHBIX HHBECTULIMOHHBIX T1aEB,;

O Ha JaTy COCTaBJICHHs CIIMCKAa BJaJelIbIIeB WHBECTUIOHHBIX I1aeB B Cllydae
YaCTUYHOTO TMOTalIeHUs] MHBECTUIIMOHHBIX TaeB 0Oe3 3asBiieHHs TpeOOBaHUM
BJIaJIeNbIIEB NHBECTHIIMOHHBIX MIaeB 00 UX MOTallleHNH;

O Ha JiaTy, NPEeAIIeCTBYIONIYIO JaTe mepexofa (oHIa M3 OJHON ymlpasisromieil
KOMIIaHUM B JpPYryl0  yOPaBSION[Y0 KOMIIAHWIO M M3 OJHOTO
CMENUATU3UPOBAHHOTO  JCNO3UTapHs B  JAPYrol  CrelualTu3upOBaHHBIH
JIeTI03UTapHil.

CTOMMOCTh YHCTHIX aKTHBOB OINPEAENAETCS HE Mo3/IHee pabovero JHs, CIEAYIOIIEro 3a JHEM, Io
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISIETCS ONPENEeTICHUE CTOMMOCTH YHCTHIX aKTUBOB.



CrouMOCTh 4MCTBIX akTUBOB DOHAa ompenemnsercs Mo cocTosHuio Ha 23:59:59 MockoBckoro
BPEMEHH JIaThl, 32 KOTOPYIO PacCUUTHIBAETCS CTOMMOCTh YHCTHIX aKTHBOB, C yY€TOM JIAHHBIX, PACKPBITBIX
Ha yKa3aHHYIO JaTy B JOCTYIIHBIX Ui YTPaBISIONEH KOMITAHMM HMCTOYHUKAX, BHE 3aBUCUMOCTH OT
4acoBOTI'0 Mosica.

B nemsax onpenenenns CI'CUA npatoii, 3a xotopyro onpeaensercs CHA ITM®D, nonumMaroTcs: Bce
natel onpeaeneHuss CUA ITU®, ykazannsie B HacTosmux [IpaBunax.

CtouMoCcTh UHCTBIX akTHBOB, B ToM uuncie CI'CUA, a Takke pacdy€rHas CTOMMOCTb
WHBECTUIOHHOTO 11asi @OH/1a ONIPEAENSIOTCSI C TOUHOCTBIO JI0 IBYX 3HAKOB MOCIIE 3aISITOH, C TPUMEHEHHEM
NpaBUJI MaTeMaTHYeCKOTO OKPYIJICHUS B BaJIOTE, yKa3aHHOW B [IpaBuiiax IOBEPUTEIHHOTO YIPaBIEHUS
®doHpoM.

B ciiyqae ecnu B IIpaBuiax qoBepurensHOro ynpasienus QoHIOM He yKa3aHa BallOTa, B KOTOPOid
OIIPEENAIOTCSl CTOMMOCTh YHCTBIX aKkTUBOB, B ToM uucie CI'CUA, wunm pacuérHas CTOMMOCTb
MHBECTUIOHHOTO Nass DoH/Ia, TO yKa3aHHbIE CTOUMOCTH ONPENIEINSIOTCS B PyOIIsIX.

B ciyuasx M3MEHEHUs JaHHBIX, HA OCHOBaHMM KOTOPBIX ObLIa OMpeAeneHa CTOMMOCTh YHCTBIX
akThBoB B pazmepe 0,1 (Homp menbix omHa necsitas) % u Gonee xoppektHoit CUA, a Taxke B ciydasx
BBISIBJICHUSI (paKTa HECBOEBPEMEHHOIO MPU3HAHUS/TPEKPALICHUs] IPU3HAHKUS aKkTHBa (00s3aTenbCcTBa) BHE
3aBHCHMOCTH OT CTOMMOCTH TAaKOrO aKTHBa (00sA3aTeNbCTBA) CTOMMOCTH YHCTBIX AKTHBOB HMOMAJIEKHUT
nepepacuéry. Ilepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOJKET HE OCYIIECTBIISITHCS TOJBKO B CIydae, Koria
OTKJIOHEHHE HCIOJIb30BAaHHOHW B pacyére CTOMMOCTH akTHBa (00s3arenbcTBa) cocrabisier mMeHee yeM 0,1
(Honp nensix oxHa aecsitasi) %o KOPPEKTHOW CTOMMOCTH YMCTBIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH YUCTBIX
aKTMBOB Ha 3TOT MOMEHT pacuéra cocrasnsier menee 0,1 (Homp memsix omna mecstast) % KOppeKTHOM
CTOMMOCTH YHCTHIX aKTHBOB.

CTonMOCTh MMYIIECTBA, IIEPEJAHHOTO B OIUIAaTy MHBECTUIMOHHBIX naeB [IV®D, ompexnensiercs B
coOTBETCTBUU ¢ TpeboBaHmsMH DenepanbHoro 3akoHa «OO0 MHBECTHUIMOHHBIX (OHIAX», MPUHATHIX B
COOTBETCTBHH C HIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsAME YKazanus u [IpaBunamu onpenenenus CUA.

Jara, 0 COCTOSIHMIO Ha KOTOPYIO OINpEAENSETCs] CTONMOCTh MMYIIECTBA, MEPETaHHOTO B OILIATY
WHBeCTHIMOHHBIX naeB [1M®d, He MoxeT ObITH Ompe/esieHa paHHee JaThl Iepeayd TaKoro UMYIIEeCTBa B
OIUTaTYy WHBECTUIMOHHBIX I1aeB, 3a HCKIIOYEHHEM CIIy4acB OIIPEAEIEeHHs CTOMMOCTH HMYIIECTBa,
MIEpEIaHHOTO B OIIATy MHBECTUIIMOHHBIX 1aeB [1MD, Ha ocHOBaHUM OTYETa OLCHIIHKA.

Jara, 0 COCTOSIHMIO Ha KOTOPYIO OINpEAENSETCsl CTONMOCTh MUMYIIECTBA, MEPEAaHHOTO B OILIATY
MHBECTUIOHHBIX TaeB [IM®D, Ha OCHOBaHMM OTHYETa OLEHIINKA, HE MOXET OBbITh paHee TPeX MECSIEB 10
JIaThl TIEpeZayy TAKOTO UMYILIECTBA B OIJIaTy MHBECTUIIMOHHBIX naeB [1VD.

CronMOCTh UMYIIECTBA, TIEPEAAHHOTO B OILIATY MHBECTHIMOHHBIX maeB [TM®, onpenensercs mo
cocTosiHUIO Ha 23:59:59 Ha naTy nepenaun UMyIIECTBa B OIUIATy HHBECTHIIMOHHBIX naeB [T1D.

[pu ompenenennn CYA (crommoctn aktuBoB) [IM® cTOMMOCTE aKTHWBa OIpenersieTcs Ha
OCHOBAHMH OTYETA OICHIIINKA C JATON OIIEHKN CTOMMOCTH HE paHee IIECTH MECSLEB 0 AAThI, IO COCTOSHHIO
Ha kotopyto onpexensercss CHA (CToMMOCTh aKTHBOB), 38 HCKJIIOUEHHEM CITy4aeB, KOT/[a TaKasi CTONMOCTb
axtBa [IM® ncnonb3yercs uis OnpeieNieH s pacueTHOW CTOMMOCTH MHBeCTHIIOHHOTO nast [IN® (cymmbl
JICHSKHBIX CPEACTB (CTOMMOCTH HMYILECTBAa), HA KOTOPYIO BBIAACTCS MHBECTHUIIMOHHBIA Iaif; CyMMBI
JICHS)KHON KOMITEHCAIINH, ITO/JIeXKaIleH BBIIATE B CIydae IMOTAIICHHWS WHBECTHLHOHHBIX I1AEB, €CIH
cornacho IIpasunam /1Y [TN® cymma IeHEXHBIX CPeACTB (CTOMMOCTD UMYIIIECTBA), Ha KOTOPYIO BBIJIAETCS
WHBECTHLMOHHBIN Maif, n (Wim) cyMMa JCHEXHOW KOMIICHCAIlMM, MOAJIeXallas BBIIIJIATE B CIydae
TOTalICHUs] HHBECTUIIMOHHBIX I1A€B, ONPEAEIIeTCS HE HCXOAS U3 PacUyeTHONH CTOMMOCTH MHBECTHIIHOHHOTO
mas) B LENAX OCYIIECTBICHWS BBIAAYM, IIOTAlleHUS WM OOMEHa WHBECTHIMOHHBIX I1a€B IIA€BOTO
HWHBECTHLIMOHHOTO (hOHTA.

B tex cirygasix, Korzia CTOMMOCTb aKTHBA OTIPEEIsIeTCs] HA OCHOBAaHWM OTYETa OIEHIINKA U TaKast
cronMocTh akTHBa [TM® wcnonp3yercs Ayl ONpeAeNeHus] pacieTHOH CTOMMOCTH MHBECTHUIIOHHOTO TIast
[MN® (cymMMBI IEHEKHBIX CPEACTB (CTOMMOCTH UMYIIIECTBA), HA KOTOPYIO BHIIAETCS MHBECTHLIMOHHBIH Iaif;
CYMMBI JICHEXHOM KOMITCHCAIINH, TT0/IJIeXKalllel BBIILUIATE B CIy4ae [TOTallleHUs] THBECTUIIHOHHBIX 1aeB, €CIIN
corsacho IIpaBunam 1Y [TH® cymma 1eHEeXHBIX CPeACTB (CTOMMOCTh UMYIIIECTBA), HA KOTOPYIO BBIJIAETCSI
WHBECTHLMOHHBIN Maif, n (WiM) cyMMa JEHEXHOW KOMIICHCAIlMH, MOAJIeXallas BBIIIJIATE B CIydae
TMIOTAIICHUs] HHBECTUIIMOHHBIX 11AEB, ONPEIEIIETCA HE UCXO U3 PacYeTHON CTOMMOCTH MHBECTHIIHOHHOTO
mas) B LEMAX OCYIIECTBICHHS BBIAAYM, IOTAlICHUS WIM OOMEHa WHBECTHIMOHHBIX I1a€B IIAa€BOTO
WHBECTHLIMOHHOTO ()OHMA, /1aTa OIEHKH CTOMMOCTH JOJDKHA OBITH HE paHee TPEX MeECALEB A0 AaThl, IO
COCTOSTHUIO Ha KoTopyto omnpenensiercs CUA (CTOMMOCTh aKTHBOB).

CTOMMOCTh aKTHBa OIpeNeNsieTcs Ha OCHOBAaHWH JOCTYITHOTO Ha MOMeHT ompenenenns CUA
(cromMoCTH aKTHBOB) OTYETa OICHIIMKA C JAaTOW OIEHKH, Hanboiee ONHM3KOM K JmaTe OIpeneseHHs
CTOMMOCTH aKTHBA.



Ii. Kpurtepun npu3Hanusi, mnpeKpalleHUs] MNPU3HAHUA W  METOJAbI
onpeeeHHs] CTOUMOCTH AKTHUBOB U 00513aTeJIbCTB

1. OOurme moJjioKeHUs

Kpurtepun mpusHaHWS, TpeKpamieHWs TPU3HAHUS OMNpPENeNIIOTCS B COOTBETCTBHH  C
MeKIyHapOIHBIMU CTaHAapTaMK (PUHAHCOBOW OTYETHOCTH. METO/bI ONPE/IENICHUs] CTOMMOCTH aKTHBOB U
00513aTeNTECTB OIPEEISIOTCS B COOTBETCTBUH C MEXIyHApOAHBIM CTaHAAPTOM (DHHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omenka cupaBemInBOi CTONMOCTIY. METObI ONpeIeIeHUs] CTONMOCTH aKTHBOB, BXOJAIINX B
COCTaB HMMYIIECTBA pAa3HBIX IIACBHIX WHBECTUIIMOHHBIX (DOHAOB, HAXOMANIUXCS IO YIpPABICHUEM
Ypasnsitonieil KOMIaHu, He JOJKHBI Pa3InyaThCsl.

B cmygae mpmoOpereHHs akTHBOB, KPUTEPUW TPH3HAHUS KOTOPHIX FIIM METOABI ONpEACIICHUS
CTOMMOCTH KOTOPBIX HE OMUCAHBI B HacTosAmux [lpaBmimax, YmpaBisromias KOMIAHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B Hactosimue [IpaBuna.

2. HOpﬂ)l()K KOPPEKTUPOBKU CTOUMOCTH AKTHBOB, COCTABJIAIOIIHUX

umyuectso [N D

CTonMOCTh aKTHBOB, BXO/UIIMX B COCTaB HMMYIIECTBA IA€BBIX HMHBECTHIHMOHHBIX (DOHIOB,
MOJUICKUT PErysipHOMY aHadu3y Ha oOecleHeHHe (TEeCTHpOBaHME Ha OOECIEHEHHE) B CBS3U C
HEOOXOANMOCTBIO KOPPEKTHPOBKH CIPABEIIMBOI CTOMMOCTH B Cllydae BOSHUKHOBEHUS COOBITHIA, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIMSHIE HA OKHUJIaeMble Oy IyIMe ICHEKHBIE TOTOKH 110 HAM (J1aJiee — MIPU3HAKH
obecrieHeHn ).

OmeHka crpaBe/UIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATh IPEMHIO 32 PHUCK, B YaCTHOCTH,
MIPEMUIO 32 KPEJUTHBIN PUCK KOHTPAreHTa, OTPaXKaloLlyIo CyMMY, KOTOPYIO YHaCTHUKHU PhIHKA NOTpeboBanu
OBl B KaueCTBE KOMIICHCAIIMH 33 HEOIIPEAEIEHHOCTD, TPUCYIYIO JCHEKHBIM ITOTOKAM.

st nenelt KOppeKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIA PHUCK KOHTpareHTa Y paBiisiomas
KOMIIaHUsI UCTIOJIb3YeT CIEMYIOIIHN TTOAX0/:

— €CII KOHTpAareHT MMEET PEWTHHT, NMPHCBOCHHBIH OJHUM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUISI KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha KPEOUTHBIH PHCK HMCIOJNB3YIOTCS JAHHBIE 110
BepositHOCTAM nedonta (PD) ognoro m3 pelitmaroBbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnueckoe Kpenntnoe PeiitunroBoe ArentcrBo (AKPA), Peiitunrosoe
arenTcTBO RAEX («Qkcnept PA»), myOnukyeMbIX Ha caiiTe COOTBETCTBYIOLIETO PEHTHHIOBOTO areHTCTBA B
COCTaBe €XKEro/IHOr0 OTYETa, B MOPsKe, IpeycMOTpeHHOM B [Ipuioxenun 4,

— €CII KOHTPareHT UMeeT PEUTHHT, IPUCBOCHHBII Ha OCHOBAaHWW BHYTPEHHEH PEHTHHIOBOM
MOJIETT  YTIPaBISAIOMEH KOMIITAHWH, TO I KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha KPEIOWTHBIN PHCK
WCIIONB3YIOTCS JaHHbIE 1O BeposiTHOocTsIM nedonta (PD), ompemenennbie Ympasmsiomed KoMmmaHHuei
(ucnonb3yroTcsl MyONMYHBIE CTATHCTUYECKHE JaHHBIE MO BeposiTHOCTsAM aedonra (PD) pedtuHroBOTO
areHTCTBa B COOTBETCTBUH C METOANKOM, M3510keHHOH B [Ipunoxenun 4);

— €CII KOHTPareHT He MMEeT PEeHTHHIa, TO ISl KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIA PHUCK MCIIONB3YeTCs JaHHBIE IT0 KPEAUTHBIM YOBITKAaM, pacCUNTaHHBIE HA OCHOBE COOCTBEHHON
CTAQTHCTHUKH Y TIPABIISIONICH KOMITAaHHH.

Mero/iKa OLEHKH KPEIUTHOTO PHUCKA KOHTpAareHTa M KOPPEKTHPOBKH CIIPABEIUINBOW CTOMMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpAreHTa (Jajgee — MeToAnKa) npuseaeHa B [Ipmnoskenun 4 K HaCTOSAINUM
IpaBunam.

TecTupoBaHue akTHBOB, BXOJMIINX B COCTaB MMYILECTBA ITaEBBIX WHBECTHIMOHHBIX (DOHIOB, Ha
obecIrieHeHre TPOBOUTCS HE pexe, YeM Ha Kaxyto Aaty onpeneneans CHA.

[onTBepxneHneM HEOOXOMMMOCTH TECTUPOBAHUS AKTHBOB Ha OOCCLCHEHHE SBIISIOTCSA, B
YaCTHOCTH, HaOojaeMble 3HaYMMBbIe JOCTYIHBIE JaHHBIE, B TOM YHCIIE, O CIIEAYIOMINX COOBITHAX (manee —
COOBITHSA, BEAyIINE K 00CCLICHEHUIO):

B OTHOIICHWUH IOPUANYECCKUX JIUIL:

— yXyameHne (UHAHCOBOTO TIOJNIOXKEHHSI KOHTpAareHTa, OTpPa3UBINHECS B JIOCTYITHOU
(hMHAHCOBOM OTYETHOCTH, 8 IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Ooiee gyem Ha 20%.;

— CHIDKGHHE KPEAWTHOTO peiTuHra KOHTpareHTa. JlaHHOE HETaTMBHOE COOBITHE
MIPUMEHSETCS U aKTHBOB, METOIMKA ONPENETICHUS] CTOMMOCTH KOTOPBIX MPEIIoIaracT KOPPEKTUPOBKY Ha
KPEIUTHBIH PHCK KOHTPAareHTa, y KOTOPOTO MMEETCSl MyOJMYHBIH PEUTHHT OZHOTO U3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOH, mpuBeneHHON B [IpuioxeHnn 4 K HACTOSIIIUM
IIpaBunam;

— PE3KHI pOCT TOXOJHOCTH JIIOOOTO IOJTOBOTO MHCTPYMEHTA SMHTEHTA (32 MOCIEAHUE 5
TOPTOBBIX JHEH NpH OTCYTCTBHM pocta goxogHocth O®d3 u mpu OTCYTCTBHM pOCTa JOXOTHOCTH
AQHAIOTMYHBIX ~ OONMHMranmii AMHWTEHTOB);  YTpaBIAIOmIas KOMIIAHWS HAa OCHOBE OKCIEPTHOTO
(MOTHBHpPOBAHHOTO)  CYXIEHHS  ONpENeNseT BIMAHHE pOCTa  JOXOAHOCTH  OONHWramuM  Ha
KPEIUTOCIIOCOOHOCTh 3MUTEHTA, UCXOMS M3 CPaBHEHMS CO CIIP3J0M aHANOTHUHBIX oOnmurammid k OD3 Ha
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JIaTy OICHKH.

— HapylIeHHe SMUTEHTOM/KOHTPAareHTOM YCIOBHH IOTAIEHHs WM BBIIUIATHI MPOLEHTHBIX
JIOXO/IOB IO (pHAHCOBOMY MHCTPYMEHTY W/WJIM WHOMY aKTHBY, COCTaBIISIOIIEMY akTHUBBI DoOH/Ia, a TakKe
J000T0 MHOTO 00sI3aTeNIbCTBA SMHUTEHTA/KOHTPAreHTa, B cliydae €ciy AaHHas MHGOpMAalus MpSIMO WIN
KOCBEHHO HaOmofaeMa YTpaBISIOIIEH KOMIIAHWEH 3a HMCKIIOYEHHWEM HapyHICHUS CPOKa HCIIOJNHEHUS
00513aTeNIbCTB KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOM YacTH apeHIHbIX IuIaTeXel (Takux Kak BO3MEIIECHHE
KOMMYHAJIBHBIX YCIIYT, IJ1aTa ¢ TOBapOo0OOPOTa M MHBIE) Ha MEHBIIMK CPOK, YEM OTPE/IeNIeHO Y ITPaBIISIoNIei
KOMITaHUH JJIsl TIpU3HaHUs Jaedonrta, HO OONBIIWM, 4eM I NpH3HAHHs JEOUTOPCKOH 3a/I0JKEHHOCTH
OTIepaiMOHHON (MIPY HATMYMK 00OCHOBAHHOTO MOTHBHPOBAHHOTO CYX/IEHHUS Y IPaBIISIONIEH KOMITAaHUH);

— HapylIeHHe CpPOKa MCIOJIHEHUs] 00s3aTelbcTB Oojiee YeM Ha CPOK, MPU3HABAEMBIH s
JAHHOTO BHJA 3aJ0/DKEHHOCTH OMNEpalMoOHHBIM, HO MEHEee, 4YeM OIIpeAeeHO
VYmopapasionield KoMIaHuedl i npusHaHus gedonra  (TexHuUeckuid nedonrt) 3a
MCKJIIOYEHUEM HAapYILIeHUs] CPOKa MCIIONHEHUs 00s3aTeNIbCTB KOHTPAreHTOM IO OILIaTe
NepeMEeHHOM YacTh apeH HbIX TUIaTexel (Takux Kak BO3MENeHHE KOMMYHAIBHBIX YCIIYT,
I1aTta ¢ TOBapooOOpOTa M HMHbIE) Ha MEHBIINUN CPOK, YEM OIpENeNIeHO YTpaBISIOnIeH
KOMIIAaHWK JUIA TIPU3HAHUA Aedosita, HO OONBIIHMA, YeM Ui MPH3HAHUS AeOMTOPCKOM
3aJJ0JDKEHHOCTH  ONEpalMOHHON (IpM HaIWYUKd OOOCHOBAHHOTO MOTHBHPOBAHHOTO
cyxaenus Ynpasisomeil komnanun). He cauraercst coobTneM o0eciieHeHHsT IPOCpOUKa
WCIIOJIHEHUS! 0053aTeIbCTB KOHTPAarecHTOM B OTHOIICHWH KPEIUTHBIX JOTOBOPOB H
noroBopoB 3aiima Ha S5 (IIaTp) paboumx paHEH B OTCYTCTBHE WHBIX IIPHU3HAKOB
obecrieHeHHS/ e oNTa KOHTPAreHTa. ;

— MOSIBJICHUE TPU3HAKOB OaHKpOTCTBa (cornmacHo DenepanbHOMy 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OaHKPOTCTBE)») dMHUTEHTa/KOHTpAreHTa, Ha OCHOBaHWU O(UIIATBHON
WHpOpMAaIHH;

— OITyOJIMKOBAaHMSI B COOTBETCTBHU C (peaepaabHbIMH 3aKOHaMH W MHBIMH HOPMaTHBHBIMHU
MpaBoBbIMK akTamu Poccuiickoit Penepanuy nHGOpPMAIMS 0 TPOCPOUKE HCHOIHEHHS SMHUTEHTOM CBOHMX
00s13aTeILCTBA;

— OT3bIB (QHHYJIMPOBAaHWE) Yy OMHUTEHTA/KOHTpareHTa JIMIEH3WH Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JEATEIBHOCTH (32 MCKJIIOUCHHWEM CJIy4aeB, KOTJa JIMIIEH3US CHAeTCs KOHTPAreHTOM
JOOPOBOJILHO)/yIIPABIIAIONIEH KOMITAaHWM TA€BBIX WHBECTHIMOHHBIX (oumoB I[IM®, mam xoroporo
HaxojiaTcs B cocrase [IND;

— OT3bIB (aHHYJIIMPOBAaHUE) y IMHTeHTa/KOoHTpareHTa nonycka CPO Ha ocymiectBieHue
OCHOBHOTO BHJIa NEATEIBHOCTH (32 MCKJIIOUSHHWEM CJIy4aeB, KOTJa JIMIIEH3US CAeTCs KOHTPAreHTOM
JOOPOBOIBHO);

— HaXO0X/ICHNE KOHTPAreHTa B OJHOH U3 MPOLETYp, MPUMEHIEMBIX IIPH PACCMOTPEHHH JIeNIa
0 ero OaHKpPOTCTBE B COOTBETCTBHU C JEHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CITH JaHHas TpoIenypa C
OONIBIION BEpOATHOCTHIO TIPHBEAET K HECMOCOOHOCTH KOHTpareHTa oOCIyXnBaTh (hUHAHCOBBIC
00s13aTeNbCTBA.

— TeKyIIas W/wim Oynymias HECrmocoOHOCTh (II0 MHEHHIO YTpaBisiomell KOMITaHWH)
KOHTpareHTa oOCIy)XMBaThb (DMHAHCOBHIE  0053aTENbCTBA, OCHOBBIBAIOIIASCS HA  OJHOM W3
HIDKETIEPEUNCIICHHBIX KPEIUTHBIX COOBITHH MITH NX COBOKYITHOCTH!

— HEWCHOJHEHHbIE WM OTJO)XXEHHBIC BBIIUIATHI IMPOIEHTOB MM OCHOBHOTO JOJTa MO
KOHTPAaKTHBIM 00S3aTENILCTBAM (332 WCKIIIOYEHHEM IPOITYIIEHHBIX BBIIUIAT, JOMYCTHMBIX
JITOTHBIM TIEPUOJIOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIy OrOBOPKHM O JIOCDOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNIbCTBA B CBSI3M CO BCTYIUIEHHEM B CHIIY OTOBOPKH O JJOCPOYHOM HACTYIICHUH
CpOKa UCIIOJTHEHUs JI000T0 M3 APYTHX aHAJIOTHYHBIX 0053aTebCTB (KPOCCc-aKCenepars);

— BCTYIUICHHE B CHJIy OrOBOPKHM O JIOCDOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNIbCTBA B CBSI3U C OOBsBICHHEM JedoiTa 110 JH000MY APYroMy aHAJOTHYHOMY
00513aTeNBCTBY KOHTpareHTa (Kpocc-aeoiT);

— 0TKa3 WIN MOPATOPHii, IPH KOTOPOM KOHTPAreHT OTKA3bIBACTCS OT COBEPILIEHUS IIATEXa
WJIN OCHApHUBaCT IOPUANIECKYIO CHITY 00513aTeNbCTBA;

— PECTPYKTYpH3allisl 33J0JDKEHHOCTH, IIOBJIEKIIas 3a COOOW OJHOCTOPOHHHH OTKa3,
OTCPOYKY WJIM M3MEHEHHE Trpauka MorameHus 33H0JKEHHOCTH W/WIIN W3MEHEHHE TPOICHTHON CTaBKH,
MIPEATIONAratolee MEHEE BHITOTHBIC UIS1 KPEAUTOPOB YCIOBHS;

— MIPEAOCTaBIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MILUKY B CHITY 3KOHOMHYECKNX TPUINH
WIA JOTOBOPHBIX YCIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHMSMH 3TOTO 3aEMIIHMKA, KOTOPYIO
KpeIUTOp HE TPENOoCTaBHI Obl B MHOM ciy4ac (B TOM 4YHCIE PECTPYKTYpH3alMs 3aJ0DKCHHOCTH C
YMEHBIIICHHEM CTaBKH, MPOJIOHTAIlMEeH 3a/I0JDKCHHOCTH HITM OTCPOYKOI BCEX MM YacTH IJIaTeXeH );

— HCUYE3HOBEHHE aKTHBHOTO PBbIHKA JUI1 (PUHAHCOBOTO aKTHBA B Pe3yabTaTe (MHAHCOBBIX
3aTpyAHEHUH YMUTEHTA U OTCYTCTBHE IICH, PACCUNTAHHBIX HAOIIOAaeMbIMH MCTOUHIKAMHU
napopmarmt (B T.4. HKO AO HPJI m wHBIX IleH HH)OPMAIMOHHBIX CHCTEM,
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HCIIONIb3yeMbIX B HacTosAmux [IpaBuiiax onpenenenus CUA,;

— WHBIE COOBITHS, ONpenessieMble Y IpaBistonield KOMIaHUeH.

B OTHOIICHNH (HU3UYECKUX JIUIL:

— MOSIBJICHUE Yy YIpaBisonield KOMITAaHWM WH(GOPMAlH O CHIKEHHH BO3MOXKHOCTH
(pU3MUECKOTO JINIIA 0OCITYKHBAThH 00513aTENbCTBA (ITOTEPS pabOTHI, CHIKEHHE 3apa00THO IIIaThl WIIK HHOTO
pacrosaraemMoro JI0Xoza);

— NosIBJICHUE y Y IIpaBIIsonield KoMIaHuy HH(GOopMaIy 00 UCTIOTHUTETLHOM MPOU3BOJICTBE
B OTHOILIEHUU (PU3UYECKOTO JINIIA;

— NosIBJIeHUE y Y IIpaBIisionield KoMIaHuu HH(opMaluu o Bo30yKIEHUH YrOJIOBHOTO JIeNa B
OTHOIIEHUH (PU3UUECKOTO JIUIA WIH OOBSIBICHUH €r0 B PO3BICK;

— HapylleHHe CpOKa HCIOJHEHHs 00s3aTelbCTB Ha MEHBIIWH CPOK, YeM OIpeJeIeHO
Yrupaisomnield KOMIAHUK U TpU3HAHKUS 1e(oiTa, HO OOJBIINN, YeM Uil MPU3HAHUSA ICOMTOPCKOM
3aJI0JDKEHHOCTH  OTIEPAI[IOHHOM 3a WCKIIOYEHHEM HapylIeHUs CpOKa WCIOIHEHUs 0053aTelbCTB
KOHTpAarcHToOM I10 oriaTe HepeMCHHOﬁ YacTH ap€HAHBIX MaTexen (TaKI/IX KaK BO3MEIICHNE KOMMYHAJIbHBIX
YCIIYT, TUIaTa ¢ TOBapooOOpOTa U MHBIE) HAa MEHBIIIUI CPOK, YEM OIPEAENIECHO Y IPABIISIONIeH KOMITAHIH JIJIsI
npu3HaHus Jnedoiita, Ho OOJBIINIA, YeM A TPU3HAHMS 1eOUTOPCKOH 33/I0JKEHHOCTH ONEepaIlMOHHOM (TIpH
HaJIMYHU 000CHOBAaHHOTO MOTUBHPOBAHHOTO CY)KACHHS Y IPaBJISIONICH KOMITAHHH);

— uHBIE COOBITHSA, ONpeneNsieMble YTpPaBisIomed KoMmaHued (B YacTHOCTH, HAJIMYHE
MpHU3HAKOB oOeclieHeHHs/neonTa o OJJHOMY M TOMY K€ KOHTpareHrty B pasHbix [TUD
T10]] YIIpaBJIEHHEM Y ITPaBIIAIONIe KOMIAHUH) .

OO0eclieHEeHHE MO PA3INYHBIM AKTUBAM, OTHOCSIIMMCS K KOHTPAreHTy:

— B Cilydae BO3HHKHOBEHHS OOECIIEHEHHs II0 OJHOMY AaKTHUBY OCTaJbHBIC AaKTUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK K€ CUUTAIOTCsl 00ECIIeHEHHBIMU;

— MIOPYYUTENbCTBA U TapaHTUU Haxomsmierocs B AedoiTe KOHTpareHTa NMPUHUMAIOTCS B
pacder ¢ yueToM oOecCIieHEeHN S,

— IIPY HApYLIEHUH CPOKA UCIIOJIHEHHUS 0053aTeIbCTB KOHTPAreHTOM I10 OIlIaTe IepeMeHHOM
YacTH apeH IHBIX TUIaTeXel (TaknX Kak BO3MeNeHne KOMMYHaJIbHBIX YCIIYT, IIaTa ¢ TOBapoo0opoTa U MHEIE)
Ha MEHBIINH CPOK, YEM OTPE/ICNICHO Y TIPaBIISIONIed KOMITaHHEH 1Sl TpU3HaHus Ae(oiITa, HO 00BN, YeM
JUISL TIpU3HAaHUS NEOMTOPCKOM 3aJ0JDKEHHOCTH OIEPAllMOHHOM, YTpapisiomias KOMIIAHWSI BIIpaBe He
MIPOBOANTH OOECIEHEHNE YKa3aHHOW IeOMTOPCKOH 3al0ibKeHHOCTH (B COOTBETCTBUH ¢ M. 2. OneHka
aktnBoB. ObecueHenue 0e3 nedonra [Ipunoxenns Ned). JlaHHoe nelcTBUE NOKHO OBITH 0OOCHOBAaHO
MOTHBHPOBAHHBIM CY)K/IEHHEM Y PaBIISIONIEH KOMITaHHH.

MOHUTOPHUHT IPU3HAKOB OOECIICHEHN S

— MOHHUTOPUHT 1O (PMHAHCOBOI OTYETHOCTH - HE MO3KE YEM Yepe3 | MEeCsIII IToCe MOSBICHUS
TaKoOW OTYETHOCTH, HO He perke, yeM | pa3 B monroaa st oraetHoctd 1o PCBY u 1 pas B rox juis oryeTHOCTH
o MC®O;

— MOHHUTOPUHT II0 PIHKY IIEHHBIX OyMmar IpoBOAMTCS Ha €KETHEBHONW OCHOBE;

— MOHHUTOPUHT 110 (PU3MIECKUM JINIIaM IIPOBOIUTCS HE PEXKE YeM pa3 B 6 MecAIIeB;

— MOHHUTOPHUHT 10 IAHHBIM MO CY/IeOHBIM pa3dnpaTenbcTBaM MPOBOANTCS HE PeXke, YeM pa3
B Mecqll. B ciryqae manoli 3HaunMocTy aktuBa 1o otHomennto k CHA (menee 0,1% or CUA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT ITPOBOANTCS Pa3 B KBapTal.

Brixon n3 coctostHus oOeciieHeHus. YIpaBisolias KOMIIaHUS UMEET MPaBo IPEKPATUTh CUUTATh
3aJI0JDKEHHOCT  O0CCLEHEHHOH (laHHOE JeHCTBHE [OJDKHO OBITH 00OOCHOBaHO MOTHBHPOBAHHBIM
CY)XKJICHHEM YTIPaBIISFOIICH KOMITAaHWH):

— B CiIydae IpEeKpalleHus MPUBEIIIEro K 00eCIeHEeHNIO HapyIIeHUs TOPOTOBBIX 3HAYECHUH
(bMHAHCOBBIX NIOKa3aTeNel B TEUCHUE IBYX KBapTaJIOB;

— B Clydac HM3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJa HOBBIE AaKIMOHEPHI CYIIECTBEHHO
YAY4IIaloT OIEHKY BO3MOXKHON TIOAJIEPIKKHY 3a€MIIHKA/KOHTPAreHTa;

— B Clydae T[OJy4eHHS HHPOpMAalMM O MpeKpalleHHH CyaeOHOro/yroJloBHOTO
IIpeciIeI0BaHMs 3aeMIIMKa/KOHTPAreHTa MyTeM OIpaBAaTeIbHOTO IPUTOBOpa MO0 NpekparieHus aena. [Ipu
9TOM B CJly4ae MHPOBOTO COTJIALICHUS MEXKIY 3aeMIIMKOM/KOHTPAareHTOM M HCTLOM Y IPaBIISIOMAst
KOMMaHUs 00s13aHa IIPOBECTH OIIEHKY (PMHAHCOBOTO COCTOSHHSI C YUETOM M3BECTHBIX WJIN IPEIIOIAracMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenBasi CTOMMOCTD aKTHBA ONPEIEISIach Ha OCHOBAHUH OTYETa OLICHIIHKA,
COOTBETCTBYIOMIETO TpeboBaHusM DenepanbHOro 3akoHa "OO MHBECTHIIMOHHBIX (HOHIAX'", MPUHATHIX B
COOTBETCTBHHU C HUIM HOPMATHBHBIX aKTOB, Yka3aHus Ne 3758-Y u mHacrosmux [Ipaswun onpeneneans CUA.
Jlo nmaTel BO3HMKHOBGHHS NPU3HAKOB OOECIIEHEHWS AaKTHBA, YMPABISAIOMAS KOMIAHWS HE BIIPaBe
WCIIONIb30BAaTh TaKOW OTYET OLEHIIMKA JUIS OMNpENeNICHHs TEKyIIeld CIIpaBeUIMBOH CTOMMOCTH 0e3
KOPPEKTHPOBKH. YTIPaBIISIONIasi KOMIIAaHUS B CPOK, He npeBbimaroniuii 10 pabounx nHel (ecinn WHOM Cpok
HE TIPeIyCMOTPEH B ONMCAHWUHM OIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA), JOJDKHA OCYIIECTBHTH
BHEIIJIAHOBYIO TEPEOIEHKY akTHBa. JlaTa, IO COCTOSHHUIO Ha KOTOPYIO OMNpEAENSeTCs HOBas OLCHKa, He
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JOJDKHA OBITH paHee JaThl BO3HUKHOBEHHUS COOBITHS, BEIyIIero K oOeciieHeHHIO. [0 maThl mepeorieHKn
CTIpaBEe/INBasi CTOMMOCTD KOPPEKTUPYIOTCS C yIeTOM TpeOOBaHUH HACTOSIIEro MyHKTA.

B cnydae BBIsSBIEHHS NPH3HAKOB OOCCIICHEHUS! B OTHOLICHWHM aKTHBA YIPaBISIONIAsT KOMIAHUS
oopmisier BHYTpeHHHII NOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCSATCS (HE BHOCSATCS INPH HATHINU
MIPU3HAKOB OOeclieHeHHs W O00OCHOBaHWS) KOPPEKTUPOBKU B CIIPABEAJIMBYIO CTOMMOCTH aKTHBA. Takod
JOKYMEHT JIOJDKEH COJIepKaTh:

— CBeJIeHUs 00 aKTHBE, CIIPaBeUIMBas CTOMMOCTh KOTOPOTO MOJIEKUT 00ECIIEHEHUIO;

— WHQOPMAIMIO O BBISIBICHHOM TIPH3HaKe OOECIEHEHHs C YyKa3aHHEeM HCTOYHHUKA
uH(popManyy 1K 0 GakTe MPOCPOUYKH 0053aTENILCTBA;

— nHpOpMaIH0 00 UCIOIB3yeMOM METOJIe KOPPEKTUPOBKH CIPaBEJIMBOM CTOMMOCTU C
000CHOBaHHEM MPUMEHEHHSI BEIOPaHHBIX KO3 DHIIMEHTOB [Ts pacuera (B Clydae WX HCIOIb30BaHHUS);

— UH(pOpMAIMI0O O HAIMYUU OOOCHOBAHHBIX IPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cripaBeyIMBON crouMocTH akTuBoB [IM® B ciyuae Hanuuus obecrnedeHus.

VYnpasnsiomas kKoMmnanusi yBegomusieT Crenuani3MpOBaHHBIA JEMO3UTapHiA O HACTYIUICHUU
HEraTHBHOTO COOBITHS TOCPEACTBOM OTIPABKH COOOIIEHHUS MO CUCTEME AJIEKTPOHHOTO JOKYMEHTOO00pOoTa
He No3/{Hee paboyvero JHs, CJCAYIOIIEro 3a JHEM BBISIBICHUS Y IPABJISIOLIel KOMIIAHUEH TaKOTO COOBITHSI.

[epeyeHp HOCTYMHBIX HICTOYHUKOB!

— oduIMaIbHbIE CalTBl B HWH(GOPMAIMOHHO-TEJICKOMMYHUKAIIMOHHOW cetn «MHTepHeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHOIHOMOYEHHBIX
packpbIBaTh MH(GOpPMANHIO HAa POCCUICKOM phIHKE HeHHBIX Oymar (MHdopmanmnonnoe arenTctBo AK&M
http://www.disclosure.ru, Accorparust 3amuthl HHOOPMAIMOHHBIX MpaB uHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, Tlpoekt wuHpopManmonHoro areHtctBa «MHTepdakcy - «LleHTp packpbiTus
KopropatuBHOW wuH(popmamuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(pOpMaLUH
«TPAUM-TACC»  http://nttp://disclosure.lprime.ru/,  Caiit packpeituss  wHpopmarm  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://mwww.kommersant.ru), MadopmanuoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, eauHOH WH()OPMAIIMOHHOW CHCTEMBI JKHJIHIIHOTO
crpoutensctBa (https://Hamr.nom.pd/), xaproreku apoutpaxusix nen (http://kad.arbitr.ru/), Eamuoro
(enepabHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (pakTax HEsTENbHOCTH IOPHIMYECKHUX JIUII,
WH/IMBUIYabHBIX MPEANpUHUMATENICH U MHBIX CYOBEKTOB 3KOHOMHYECKOH aestensHocTH (Dempecypc)
(https://fedresurs.ru), Emumnoro denepanpHoro peecrpa cBedenuit o Oankporctee (EDPCBH)
(https://bankrot.fedresurs.ru), HanwmonanbHoro pacuerHoro aemosurtapus  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTpAareHTa, pPEWTHHTOBBIX  areHTCTB, ['ocyqapcTBEHHBIH  MH(OpPMAIMOHHBI  pecypc
Oyxranrepckoit (punancopoit) oruernoctu (https://bo.nalog.ru/);

— nH(OpMaIH U JOKYMEHTHI, IPEIOCTaBIsIeMble 1eOUTOPOM/IODKHUKOM Y TIPaBIISOMei
KOMITQHHUH.

— MOHHUTOPHHT TPU3HAKOB OOECIIEHEHHs MPOBOJWUTCS Ha Kaxaylo nary pacuera CHA. B
cilydae, €CIM TpH TPOBEACHWHM MOHHTOPHHIA CTAHOBUTCS MAOCTYMHOH wHH(MOpMamus O NpH3HAKaX
o0ecIieHeHNsI, CIIpaBe/UINBasi CTOMMOCTh TIEPECUUTHIBACTCS Ha Ty XK€ AaTy. MOHHUTOPHHT MPOBOAUTCS MO
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAM, KOTOPbIE CTAHAAPTHO UCIIOJIB3YIOTCS Ha PBIHKE B OTHOIIEHUHN JAHHOTO
BU/Ia KOHTPareHTOB ¥ YMUTCHTOB.

Ilpu s1OoM, ecnu y VYmpasusiomed KOMIAHMM Ha MOMEHT IIPOBEICHHS TECTUPOBAHUS Ha
obecrieHeHne nMeeTcst o0ecrieueHne, Ha BeCh W OOJBIINIA pa3Mep, 4eM pa3Mep CIpPaBeJTUBON CTOMMOCTH
ouennBaemoro aktusa [1M® (B Buzae 3amora, HOpy4HTENbCTBA, TapaHTUH, 00S3aTENbCTBA TPETHUX JIHILI, U
T.I.), TO B 3TOM ClTy4ae KOPPEKTUPOBKA CIIPABEAIMBON CTOMMOCTH 00ECIIEYEHHOTO aKTHUBA HE MTPOUCXOMANT.
YcnoBue mpUMEHSETCs TOJBKO B Ciydae, KOTJa CIpaBeUIMBas CTOMMOCTh OOecIlieueHHs paBHA WIIH
TIPEBBIIIAET Pa3Mep CIPABEIIMBON CTOMMOCTH OIIEHHBAEMOT'O aKTHBA.

[NopsioK OLEHKH CIpaBeIMBOI CTOMMOCTH OOECTICUeHHSI:

— CripaBeyiiBasi  CTOMMOCTDb ~ HEJBIDKUMOTO  HMMYINECTBA, IIEPEJaHHOTO B 3aJIOT,
OIIpeZieNsIeTCcss Ha OCHOBAaHMM OT4YeTa 00 OIEHKE, COCTaBJICHHOM HE paHee JaThl BBISBICHUS NMpU3HaKa
00€ECIIEHEHHS

— CrpaBemivBas CTOMMOCTh LEHHBIX OyMmar, IepeIaHHBIX B 3aJI0T, OIpenelseTcs B
COOTBETCTBHU C MONIOKeHmsiME ITyHKTa 5 Pasznena |1l macrosimux [pasw;

— CrpaBemyinBasi CTOUMOCTh IIOPYYUTENBCTBA OLIEHUBAETCS B COOTBETCTBUU C METOIMKOM,
npuseneHHoH B [Ipunoxenun 4 x Hactosmum [IpaBumam;

— CrpaBeyinBasi CTOMMOCTb TapaHTHU OIPE/IeNsieTCsl B pa3Mepe CyMMBI TaKOH TapaHTHU €
Y4EeTOM KOPPEKTUPOBKH Ha KPEAUTHBIA PUCK KOHTPAreHTa B COOTBETCTBHH C METOJHMKOM, MPUBEICHHON B
[punoxenun 4 x HactosmuM [IpaBuiam;

— CrpaBeyinBasi CTOMMOCTD 0053aTeNbCTB TPETHUX JIMI] ONpenessieTcsi B COOTBETCTBHH C
MTOJIOKEHUSIMHU TTOANyHKTa «lIpodas neburopckas 3a10mKkeHHOCTR» TTyHKTOB 3-14 Paznena III, mynkTa 13
Pasnena Il Hacrosmux IIpaBui.

— CrpaBemmmBasi ~ cromMocTh  IIpenBapurensHOro  joroBopa Ha — IpuoOpeTeHHe
HEIBIDKUMOCTH W TIpaB y4YacTHS B POCCHHCKMX M WHOCTPaHHBIX OOIIECTBaX B COOTBETCTBUH C
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https://bo.nalog.ru/

VMHBECTUIIMOHHOM JieKiapanuel B coctas umyiectsa [IM® onpenensercd Ha OCHOBaHUU OTYETa OLEHILHKA,
COOTBETCTBYIOMIEro TpeboBanussM DenepanpHOro 3akoHa "OO WHBECTHIIMOHHBIX (POHAAX', MPUHATHIX B
COOTBETCTBMM C HUIM HOPMAaTHBHBIX aKTOB, Yka3aHusa Ne 3758-Y u Hacroamux Ipasun onpenenenus CUA,
COCTaBJIEHHOT'O Ha Aary 3axioueHus [IpeasapuTtensHOro 10roBopa.

3. JEHEXHBIE CPEJICTBA HA CYETAX, B TOM YHUCJIE HA
TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3JCKPOY,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHMIO J1.Y. IIN®

[eHexHble cpeacTBa Ha cHeTax, B TOM UMC/IE Ha TPaH3UTHbIX, BaJIlOTHbIX
cyeTax, 3CKpOY, OTKPbITbIX Ha ynpasnswowyto komnaxvuio A.Y. MANO,
TOProBO-KAUpUHrosble cyeta B HKL.

[aTa 3a4ncnenmns AeHeXHbIX CPeACTB Ha COOTBETCTBY WM 6GaHKOBCKUIA
cyeT (pacyeTHbIN, TPaH3UTHbLIA, BaNOTHbIA) Ha OCHOBaHWW BbIMUCKK C
YKa3aHHOro cyeta.

[eHexHble cpeacTtBa Ha CyYeTe  3CKPOYy Mpu3HakTcs € AaTthl
NOATBEPXAEHMS haKTa 3a4YUC/IEHUS Ha CYET 3CKPOY WU TOIbKO B TOM
cflyyae, ecnu nocse 3ayuncneHue cpenctB Ha cuyeT ackpoy [MND
coxpaHsieT obsizaTenbcTBa Mo onjaTte, COrflacHO YCNOBWUSIM AOroBopa.
Ecnn ycnosus pacdeToB Mo AOroBOpYy npearnosnaratT, YTo 3a4ucrieHue
Ha cYeT 3CKpoy aBnseTcs (pakToM onsaTbl, TO AEHEXHble cpeacTBa Ha
cyeTe 3CKPOY He MpU3HalTCs.

e [laTa WCMNOMHEHMS KpeauTHOW opraHusaumenn o6s3aTtenbCcTs Mo
nepevyncneHnto geHexHblX cpeacTB Co cHeTa;

e [aTa pelwweHuns baHka Poccnm 06 oT3biBE NULEH3NM BaHKa (AeHEeXHble
cpencrtea rnepexoasaTr B cTaTyc npoyen aebutopckomn
3a40/1KEHHOCTK);

e [Jata nukBmpaumm 6aHka cornacHo wWHdOpMauuu, pacKpbITON B
odu1LUManbHOM AOCTYMNHOM UCTOYHMKE (B TOM uncne 3anucm B EFPHOJI
0 NMKBMaaumm 6aHka).

e [lo cueTy ackpoy - gaTa, B KOTopyto obazatenscrtea NMU® no onnate
C WCMONb30BaHWEM CYeTa 3CKpPOY, COrfnacHoO YyCnoBMAM AOroBopa,
CYMNTAKTCA UCMNOJIHEHHbIMMU.

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucrne
Ha TPaH3UTHbIX, BaJIlOTHbIX CYeTax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnsowyto komnaHuio .Y. MO onpegensieTca B CyMMe ocTaTka Ha
cyeTax OTKPbITbIX Ha ynpasasowyo koMnaHuto 4.Y. NMNO.
CnpaBegnmeass CTOMMOCTb OMpeenseTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKM  CrpaBeasiMBoii  CTOMMOCTM MNpUM  BO3HUKHOBEHWUMU
cobbiTus, Beaywero Kk obecueHeHuto (MpunoxeHne 4).

Cnuncok obwmx cobbiTnii, NpmBoAsWNX K obecueHeHUo, yKas3aH B
MpunoxeHun 2.
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4, Hpn3ﬂalme H OIICHKA J¢IM03UTOB
Kpurepun npusnanus:
- C JIaThl 3a4YKCIIEHUS ACHEXHBIX CPEACTB BO BKJIaJ HAa OCHOBAaHMH BBIIMCKH C yKa3aHHOTO
cuera;
- C JIaThl IEPEYCTYIKH IIpaBa TPeOOBAHMS O BHIMJIATE BKJIaa M HAYMCICHHBIX IIPOLICHTaX Ha
OCHOBaHHH JIOTOBOPA.

Kpurepun npekpaimenus NpU3HAHUSA:

- C JaThl WCIOJIHEHWS KPEOWTHOM OpraHu3anueil o0s3aTenbCTB 10 BO3Bpary BKJaja
(BO3BpAT C JIEMIO3UTHOTO cYeTa CyMMBI BKiaaa Ha cuer [T®D neHexxHbIX CpencTB);

- C JIaThl IEPEYCTYIKH ITpaBa TpeOOBaHUsI O BHIMJIATE BKJIaa U HAUMCIIEHHBIX IIPOLIEHTaX Ha
OCHOBaHUU J0rOBOPA.

- nara BHeceHus cBeneHuit B EI'PIOJI o mnpekpaiieHud AesTeNTbHOCTH KpEAUTHON
OpraHM3alvy B IIOPSAKE, YCTAHOBJICHHOM JCHCTBYIOIIUM 3aKOHOAATEIBCTBOM, B ClIy4dac €€ JIMKBUAALINY;

- nara peuienust banka Poccun 00 OT3bIBE JIMIEH3WM KPEAWTHON OpraHM3aliu Ha
opunuansHom caiite banka Poccum (cymma jgeno3urta Tpu3HAeTCs B aKTHBE «IIpodvas J1eOUTOpCKas
3aJI0JDKEHHOCTBY ).

OneHka 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsiiok oLeHKu:

CropaBeyinBasl CTOMMOCTh  JIETIO3UTa O HACTYIUIGHUS] CPOKa €ro IIOJHOTO IIOTalleHUs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEISIETCS B CIEAYIOIIEM IOPSIKE:

- €CIIH CPOK IOTallICHUs BKJIafa «10 BOCTPEOOBaHUS,

- €CJIM CPOK roramieHus jerno3ura e 6osee 1 (OxHoro) rona (a mMeHHo He Oosee 364 mHel
B MOMEHT €r0 IPH3HAHMUS) U CTABKA 110 JICTIO3UTY COOTBETCTBYET PHIHOYHOM JIMOO HAXOAWTCS B JMANa3oHe,
OIIPEZIETIEHHOM C YY€TOM BOJIATHIIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MECSIa C Y4ETOM IOCIeqHElH
PAacCKpBITON CTaBKH,

CIIpaBe/INBasi CTOMMOCThH JIETIO3HUTA MTPU3HACTCST PABHOW OCTATKY JIEHEXHBIX CPEICTB BO BKJIAJC,
YBEJIMYEHHOM Ha CyMMY NPOLIEHTOB, PACCUUTAHHBIX ITO COCTOSIHUIO Ha KaXKIIbIi paboumii IeHb (1aTa OLIEHKH)
10 CTaBKe, MPEAyCMOTPEHHOHW IOTOBOPOM ISl YIEp)KaHMS JECHEXKHBIX CPEACTB BO BKJIAZE B TEUCHHE
MaKCHMAJIbHOTO CPOKa, MPETyCMOTPEHHOTO JIOTOBOPOM.

BonartuneHocTh PBIHOYHBIX CTABOK ONPEACIIACTCA KaK CTAaHAAPTHOC OTKJIOHCHHUEC (G)

rae:

Typ;~ CPCAHEB3BEIICHHBIC IPOLICHTHBIC CTABKH I10 NPHBJICYCHHBIM KPEAUTHBIMH OPraHU3ALUSIMH
BKJIaJaM (JIero3uTaM) He(MHAHCOBBIX OpraHM3alii B pyOJsiX M WHOCTPAHHOM BAaIOTE B IIEJIOM TIO
Poccuiickoit denepaliui Ha COMOCTaBUMBIH CPOK (COMIOCTaBUMBIN CPOK — CPOK, OCTABLINIICS Ha ATy OLEHKU
JIO TIOTAIlIeHHsI OIICHUBAEMOT'0 JICTIO3HTA), pacKpbiBaeMble Ha oduiaibHoM caiite banka Poccun (nanee —
CpEIHEB3BEIICHHAs CTaBKa IO IEMO3UTaM), ONPEICICHHBIE B COOTBETCTBUU C PA3BEPHYTOM LIKAIOH, 3a
MOCIIEqHNE 3 MECHIIa,

Ty — CPEIHEE apU(METHUECKOE CPEIHEB3BEIIECHHBIX CTABOK IO JIEMO3MTaM 3a MOCIEIHUE 3
MecsIIa.

Jnana3oH, onpeaeinEHHBINA ¢ yYeTOM BOJATUIHLHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa ¢
Y4EeTOM TIOCIIEeTHEeH PAaCKPBITOW CTaBKH, PACCYMTHIBACTCS 1O (hOopMyJIe:

(rprH.l'IDCJ'I - G) = Thor =< (Ti)blH.HOCJ'[ + O-)

B mHBIX ciydasx crpaBeIHBasi CTOMMOCTH JETIO3HMTa OIpENeNsieTcs MO METOLy IpPUBEICHHOU
CTOMMOCTH JIeHEXHBIX TOTOKOB (IIpmmoxkenue 1) ¢ mcmosnp30BaHMEM CTaBKH AWCKOHTHPOBAHHMS, PABHOM
PBIHOYHOM CTaBKe.

B cnydae BHeceHMS] M3MEHEHHMH B YCIOBHUS JOTOBOpa B YAacTH ONpENENCHHUS CpOKa JEMO3HUTa,
MaKCHMAaIbHBIN CPOK B [EISX BEIOOPA METO/a OIIEHKH OIIPEAENSETCS B COOTBETCTBUH C N3MEHEHHBIM CPOKOM
JICTIO3WTa, ACHCTBYIOMIMM Ha ATy OLIEHKH, IPUYEM HaKOIIIEHHE CPOKA AEMO3MTa HE IPOUCXOIHT.

IMopsinok onpeaeneHus pbIHOYHON CTABKM:

PbIHOYHAS CTaBKa ONPENEISIETCs 110 COCTOSTHUIO Ha KaXKIbI paboumnii eHb (1aTa OIEeHKH).

B KkauecTBe pPBHIHOYHOW CTaBKM HCIOJNB3yeTCS CpEIHEB3BEIICHHAs MPOIEHTHas CTaBKa IIO
NPUBJICYEHHBIM KPEIUTHBIMHU OpraHU3aLUsIMH BKJIa/IaM (Jero3uTaM) HepMHAHCOBBIX OpraHU3aluii B pyossix
U MHOCTPAHHOM BaIIOTE B 11e710M 110 Poccuiickoii denepaliviv Ha COMOCTaBUMBIN CPOK (COMOCTABUMBIN CPOK
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— CpOK, OCTaBIIMICS Ha JaTy OLEHKH [0 TIIOTalleHus] OIIEHMBAEMOIo MIENO3WTa), pacKpblBaeMas Ha
odunmansHoM caiite banka Poccun’® (nanee — cpeaHeB3BeNIEHHAs CTaBKa 110 JIETIO3MTaM), OTIpe/ieieHHas B
COOTBETCTBHM C Pa3BepHYTOH Wikanod. B ciiyuae BHeceHHs M3MEHEHHM U JOTOJIHEHMH B HACTOAIIUE
[lpaBuna B wacTW W3MEHEHHs BUJIA PHIHOYHOW CTaBKM JUIS aKTHBOB (00S3aTENbCTB) NMPU3HAHHBIX [0
BCTYIUIEHUS B CHUTY U3MEHEHUI 1 TOTIOJIHEHHH B HacTosAlue [IpaBuia HoBast ppIHOYHAs CTaBKa IPUMEHETCS
C JIaThl BCTYIUIEHHS B CHUTY U3MEHEHUI U fonoiaHeHui B HacTosauue [Ipasuna. Ecnu mocnenuss packpeitas
Ha caifte banka Poccun cpenHeB3BelleHHas CTaBKa IO JEMO3UTaM PAacCUUTaHa paHee, YeM 3a MeCsl JI0
NEpBOHAYAJILHOIO MPU3HAHUS WIN JaThl OLIEHKHU, a TaKXKe B CIydyae U3MEHEHHUs KiodeBoil craBku banka
Poccun nocre nepBoHavanbsHOTO MPU3HAHUS, [UIs1 OTIPENIENICHNs] PhIHOYHOM CTaBKH 110 pyOJIEBOMY JICTIO3HUTY
HMpPUMEHSeTCS CIeAYIONUI TOAXO;

- KioueBas craBka banka Poccum, neficrBoBasiias B Mecsiiie (T.e. CpeHss 3a KaleHIapHbIH
MecsIIT), 3a KOTOPBIHA OMpe/eNicHa CPeIHEB3BEIICHHAs CTaBKa 10 JIETIO3UTaM, CPAaBHHBACTCS C KIIFOUEBOI
craBkoil banka Poccun, nelicTBytomeid B Mecsle IepBOHAYaIbHOTO IPU3HAHUSA/C U3MEHEHHON KIIO4EBOii
craBkoi banka Poccuu;

- ecnu Kio4eBas craBka banka Poccum He M3MeHMIach 1O MOMEHTa IE€PBOHAYAIBEHOTO
NPU3HAHUS, B KAUeCTBE PHIHOYHOW CTaBKM NPH MEPBOHAYAIBHOM MPU3HAHUH/TIOCIE MEPBOHAYAIBHOTO
MPU3HAHUS IPUMEHSETCS TOCIEIHSS PACKPBITasl CPEJHEB3BEIICHHAS CTaBKA MO JETIO3UTAM;

- ecnu KioyeBas craBka banka Poccum m3MeHmnach (B TOM 4YMCIie IO MOMEHTa
TIEpPBOHAYAIILHOTO MTPU3HAHMS), PHIHOYHAS CTaBKa OmnpezeIsiercs 1o Gopmye:

TOLLcpApbn-L:rcpApmHA+(KCJJAoA7KCCPA), rae:

To.cp.ppm. = OLICHKA CPEHEB3BEIIEHHON PHIHOYHON IPOLEHTHO CTaBKY;

Tep.pom. -~ CPEAHEB3BEIICHHAS NIPOIIEHTHAs CTaBKa MO MPUBJIEYEHHBIM KPEAUTHBIMU OpPTaHU3aLUsIMU
BKJIaJIaM (Zero3uTam) HepHAHCOBBIX OpraHn3alui B pyouIsix, myoarKyemast Ha opuiaabHoM caiite banka
Poccun, 3a Mecsitt, HanOosee OIM3KHIA K J1aTe OLEHKH, TI0 AETIO3UTaM CO CPOKOM MPUBIICYEHH I, ITOTIAA0IIIM
B TOT ’K€ MHTEPBaJ, YTO U CPOK, OCTABILINICA Ha ATy OLEHKH 10 MOrallleH!s OLIEHUBAEMOr0 ICMO3MTA;

KC,.. - kimtoueBas craBka LIb P®, yctanoBiieHHast Ha 1aTy OILIEHKU;

KC¢p. - cpennsia ximoueBas craBka banka Poccun 3a kaneHnapHbIi Mecsll, 3a KOTOPBIH oIpeseseHa
CTaBKa T'cp piin.-

Cpennss 3a KaJleHIapHBIA Mecs] KiroueBast craBka banka Poccun paccumnteiBaercs o gopmyore:

KC. = 2iKC + T,
cp. T i

rae:

T — KOTMYECTBO THEH B KaJEHIAPHOM MECSLE, 32 KOTOPBIA pacCUUTHIBAETCS MIPOLIEHTHAs CTaBKa,

KC; — kiroueBas craBka banka Poccun, feiicTBoBaBinast B i-oM Mmepro/ie KaleHIapHOro MecsIla,

TL- — KOJIMYECCTBO JIHCI‘/II KaJICHAApHOT0 MECAla, B TCUCHHUEC KOTOPBIX HCﬁCTBOB&Ta MpOoUCHTHAasA
craBka KC;.

Ilo menmo3utaM, HOMMHHPOBAaHHBIM B MHOCTPAaHHOH BaJIIOTE packphlTas Ha caite banka Poccun
CPEIHEB3BEIICHHAs CTAaBKA MO JEMO3UTaM HE MOMIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIIOYEBOM CTaBKU
banka Poccun.

Cpennsig 3a KaJleHIApHBIM MecsI] KiIo4yeBas craBka banka Poccum, ompenensiemas pacyeTHBIM
MyTeM, OKPYIJIETCS 10 2-X 3HAKOB ITOCTIE 3aIATOM.

CripaBeiiBasi CTOMMOCTb JICTIO3UTOB B ClTy4ae HAIMYHS NPU3HAKOB 00ECIICHEHUS OPENeNIeTCs C
Y4ETOM KOPPEKTUPOBKH B COOTBETCTBHUH C MOPAIKOM, MPEAYCMOTPEHHBIM [Ipuinoxennem 4.

Iopsinok onpenesieHust 1 KOPPEKTHPOBKH ACHEKHBIX MOTOKOB:

JleHe)KHbIe TOTOKH, BKJIIOYask MPOLIEHTHBIM J0XO0/I, PACCUMTHIBAIOTCSA B COOTBETCTBUU C YCIOBUAMU
JIOTOBOpPa, MCXOJS W3 JOMYIIEHHs, 4YTO JCHEKHBIE CPEACTBAa YAEP)KMBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMAaJIBHOTO CPOKa, MPEIyCMOTPEHHOTO IOTOBOPOM, M OyAyT BO3BpAIaThCsl CBOEBPEMEHHO, IIPH 3TOM
JIaTOW NEHE)KHOTO MOTOKA CYUTAECTCS MUHHMAIbHAs JaTa, B KOTOPYIO BO3MOXKHO MOCTYIIJICHUE AEHEKHBIX
CPEICTB, COOTBETCTBYIOINAS JaTe OKOHYAHMSA N-0ro Imeproja (32 HCKIIYEHHEM CIy4aeB JOCPOYHOIO
TMOTAIIEHHUs] OCHOBHOTO JI0JITA).

I'padmk neHEKHBIX HTOTOKOB KOPPEKTUPYETCS B CIydae BHECEHHUSI U3MEHEHHH B IOTOBODP, @ TAKXKE B
ClTy4ae M3MEHEHUSI CyMMBI OCHOBHOT'O JIOJNTA.

! Ucrounuk uadopmanuu: Oduimanbheiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo
BKJIJIaM (Jerio3uTaM) pU3nuecKrX JIMI 1 He()MHAHCOBBIX OpraHu3anuii B meiaom no Poccuiickoit denepaimu B pyoIisix,
nosmapax CILIA u eBpo.
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5. Hpn3ﬂalme H OLI€CHKA INCHHbIX 6yMar, B T.9. J€MMO3UTHbBIX CepTH(l)I/lKaTOB

MoMeHTOM TepBOHAYAIHHOTO MPHU3HAHUS LEHHBIX OyMmar siBIsieTcs MOMEHT mepexona K DPoHIy
mpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary (3a MCKIIOYCHHEM IIeHHBIX OyMmar, MepeJaHHBIX IO CAENKaM,
COBEpIIIaeMBIM Ha BO3BPATHOW OCHOBE, IIPH COXPaHEHUHN KOHTPAreHTOM IO CAETKE 332 COOO0H 3HAYNTENFHON
YacTH BCEX PHCKOB U BBHITOM, CBA3aHHBIX C BIIaJIcHUEM IIeHHBIMU Oymaramu — caenku PEIIO),, a umeHHo:

- ©CITU TIeHHAas1 OyMara IMoJUIeKUT y4eTy Ha cueTe JIeTo - AaTa 3a4iCIeHHs [ICHHOW Oymaru
Ha CYeT JIeno, OTKPhIThIN Ynpasisitomeid komnanuu JI.Y. TIM® B CneununanusupoBanHoMm [lenosutapuu,
MIOJITBEPKIICHHAS. COOTBETCTBYIOIICH BBIMUCKOH 1O CYETY JETIO;

- €CITM JIOKyMEHTAapHbIC IICHHBIC OyMaru He MOJISKAT y4eTy Ha cuerax jaemo (3a
UCKJIFOUCHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ JaThl mpueMa IieHHoW Oymarm [1M®D, ompenencHHON B
COOTBETCTBHU C YCJIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM IpHeMa-Tiepeiadll eHHbIX Oymar;

- 10 JACIMO3UTHBIM CepTI/Iq)I/IKaTaM - Jara 3a4YUCJICHUsS BO BKJIaQ ()ICHOSI/IT) JCHECXKHBIX
CPEICTB, MOATBEPKACHHAs BBIMKCKOI CO cuera Mo BKJIaAy (JEMO3MUTY) WK C JaThl NPUOOPETEHHs TaKOTO
cepTrduKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TMpekpalieHds INpU3HAHMA IIeHHOM Oymarm sBisercs JaTa I[epexoja IpaBa
COOCTBEHHOCTH Ha IIEHHbIE OyMaru, a UMEHHO:

- €CIIM LIeHHasl Oymara, IOJUIeKUT y4eTy Ha CueTe JICNO - IaTa CIIMCaHusl LIEHHOW OyMaru co
cdeTta Jemno, oTkpeiToro Ympasisonieil kommanuu Y. IIM® B CnenumanusupoBanHoM Jleno3utapud,
IIOATBEPKIEHHAsI COOTBETCTBYIOLIEH BBIIMCKOM 10 CUETY JIEIIO;

- €CIli JIOKyMEHTapHble IIeHHble OyMarn He MOoAJeXaT y4deTy Ha cdeTax Jaemo (3a
HCKJIFOYCHUEM JIETIO3UTHBIX CEPTU(HKATOB) - C NaThl mepenadn nenHon oymaru [TU®, onpeneneHHoll B
COOTBETCTBUH C YCJIOBHSIMHU JIOTOBOPA U MOATBEPKACHHOM aKTOM MpHeMa-Tiepeiadl IEHHbIX Oymar;

- IO JICTIO3UTHEIM CepTH(HKATaM - JaTa CIIUCAHUS C BKIIa/1a (Jeo3uTa) IEHEKHBIX CPEJICTB,
ITOITBEPKIICHHAST BBIITUCKOW CO CUeTa MO BKIAMY (ICMO3UTY), WK C JaThl CITUCAHUS TaKOTO CEpTHU(HUKATA,
MTOITBEPKIICHHOHN aKTOM;

- €CITH TI0 AMHTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o ymkBumanuu - ¢ maThl
3aIMCH O JIUKBHUJIAIIMY IMHUTEHTA (TTOJTy4CHUS HH(POPMAIIUHY O JIMKBUIAIIMH SMUTCHTA).

CrpaBeyinBasi CTOMMOCTh IICHHOW OyMard — IIeHA, OIpENCICHHAas C IOMOIIBI0 MOJICINICH,
YKa3aHHBIX B pazfene «MoJeu OIeHKH CTOMMOCTH IICHHBIX OyMary.

CTOMMOCTh JTOJITOBBIX IIEHHBIX OyMar B Cilydae HaJU4Ws MPU3HAKOB OOCCIICHCHHS U OTCYTCTBHUS
IeH 1 ypoBHS OmpenenseTcs B COOTBETCTBUH C TOPSJIKOM KOPPEKTUPOBKH, MPEITyCMOTPEHHBIM
[punoxenuem 4.

CrpaBeyinBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar mpusHaercs paBHod O (Homp), B ciydae
TIOJTHOTO TMOTAIICHUST HOMHHAJIA B COOTBETCTBUH C YCJIOBHSMH BBIITYCKA IIGHHBIX OyMar - ¢ JaThl TIOJHOTO
norai€Huss HOMHHaJIa B COOTBETCTBUHU C yCJ'IOBI/IﬂMI/I BBIITYCKAa HEHHBIX 6yMar.

CrpaBeiuBasi CTOMMOCTh JIOJIEBOM LieHHOW Oymaru mpusHaercst pasHod 0 (Hoxw), B ciydae
ounuanpHOTO OITyOJIMKOBaHMsI COOOIICHUSI 0 OaHKPOTCTBE YMHUTEHTA [IEHHOW OyMaru - ¢ JIaThl
ounranbHOro ONMyOJIMKOBaHUSI TaKOTO COOOLIEHWs 332 MCKJIIOUEHHEM CITy4aeB HAIM4YMs LIEH aKTHBHOTO
pBIHKA MO0 TakuM Oymaram JIMOO OTHETa OIICHINMKA, COCTABJICHHOIO Ha JaTy IOCJie Hadajla mpoliecca
0aHKpPOTCTBA COOTBETCTBYyIOIMIA TpeboBanusM DenepampHoro 3akona "OO WHBECTHIIMOHHBIX (oHmax”,
NPUHATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX akToB, Ykazauust Ne 3758-Y u nacrosmux I[lpaBuin
onpeaenenust CHA.

3aI0DKEHHOCTh M0 CACTKaM C IICHHBIMH Oymaramu, 3aKJIFOUYCHHBIM Ha YcIoBusax T+ (mpu
HECOBITA/ICHUH JaThI TIOCTABKH IEHHBIX OyMmar, ONpeelIeHHON YCIOBUSIMH JIOTOBOpPA C JaTOW 3aKITFOYCHUS
JIOTOBOPA T10 MOKYIKE/TIPOIaXe IIEHHBIX OyMmar):

— B KadyecTBe aKTHBa/00s3aTelIbcTBA MPH3HACTCS B JaTy 3aKJIIOUCHUs JOTOBOpa IO
proOpeTeHNIo (pealu3aliii) ICHHBIX Oymar, B JaTy HampaBJICHUS TOJTBEPKICHUS Ha yJacTHE B
KOPIIOPaTUBHOM JISHCTBUH (aKmenT odepThl) B ciaydae, eCId YCIIOBHS MCIIONHEHHS 0(epTHI OTpeIelIeHbI U
HEU3MEHHEI JIO IAThl HCIIOJTHEHUS 0(hepThl

YcIIoBUS ONPEACTICHHOCTH M HEU3MEHHOCTH OTIPEIISIIAIOTCS CIICTYIONTIM 00pa3oM:

1. Odepra He MOXKET OBITh OTKJIOHCHA 3MHUTEHTOM Wil oTo3BaHa YK J1.VY. [TN®D;
2. KonmdaecTBo BEIKYITaeMBIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh H3MECHEHO;
3. Iena BEIKyIIa OMpeieTicHa U HE MOXKET OBITh H3MCHEHA.

— IIpeKpainaer cBoe NPU3HAHUE B JaTy MEPEeXoAa MpaB COOCTBEHHOCTU Ha II€HHbIE OyMaru
HOATBEP KICHHAs BBIITUCKOH 110 CHETY JIETI0.

CripaBeuBasi CTOMMOCTh 3310JKEHHOCTH I10 CIIEJIKaM C IIEHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha
yenoBusix T+ ompezensercss B pasMepe pasHHIBI MEXIy CIIPAaBEUIMBOW CTOMMOCTBIO LIEHHOW Oymarw,
SIBIISTIOIIEHCSL TPEIMETOM CZIENTKH M CyMMOM CAENKH B BATIOTE C/ACNKH, IPUBEICHHON K PYOIIIO IO TEKyIIEMY
KYPCY BaJIOTBHI.

[lpn ompeneneHun CrIpaBeIMBON CTOMMOCTH 33J0JDKEHHOCTH MO CHEIKaM C OOJNMTanusMHy,
3aKJIIOYEHHBIX Ha YCIOBUIX T+, clipaBeminBasi CTOMMOCTD OONHTAINH, SIBISIOIINXCS IPEMETOM CIEIKH, C
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JaThl 3AKJTIOYCHHUS CIEIKH 10 JaThl Mepexoja MpaB COOCTBEHHOCTH Ha IIEHHBbIE OyMard, €XeIHEBHO
omnpezensercs 6e3 yueTa HaKOIJICHHOTO KYIOHHOTO JI0X0/Ia, OMPEAETIEHHOT0 Ha JaTy pacyera 1o CAeIKe B
COOTBETCTBUH C YCIOBHSMHU CIEIKU WM MPABHJIAMU OPraHK3aToOpa TOPTOB.

B chydae  MONOXKUTENBHOW  pasHUIBL, CIACNKA  OpPU3HAETCS B COCTaBE  aKTHBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MOKYIATENs/ B COCTaBe 00s13aTebCTB (KPEAUTOPCKAs 3aJ0JKEHHOCTD) Y
MPOJIABIIA, OTPHUIATEIBHON pa3HUIBI — B pa3Mepe aOCOMIOTHOrO 3HAYEHHUS OSTOM Ppa3HHIBI B
cocTraBe 00513aTeNbCTB (KPEMUTOPCKAs 33I0JDKCHHOCTh) Y MOKYIATeNs/B COCTaBe aKTHUBOB (IeGUTOpCKast
3a/I0JDKEHHOCTb) Y MPOJIABIIA.

Horosop PEIIO.

ITo moroBopam mpsimoro PEITO (mpoaaBiom IieHHBIX Oymar mo mepBoii wactu gorosopa PEITO
ABJIsIeTCs ynpasisitomas komnanus [1.Y. @onpa):

- Oos13atenpcTBa DoHA MO BO3BPATY JICHEKHBIX CPEJCTB, MOJTYUYEHHBIX 110 MEPBOM YacTH
norosopa npsimoro PEIIO;

- Llennsie 6ymaru, nepenanHpie @oHIOM 1O TIEpBOit YacTu porosopa npsimoro PEIIO.

[To noroBopam obparnoro PEIIO (mokynarenem neHHbIX Oymar mo norosopy PEIIO mo mepsoit
yactu PETIO siBnsercst ynpasisttornast kommnanus /1.Y. @onpa):

- JieOuTOopCKas 3a/I0JPKCHHOCTh K TIOJIydEHHIO TepeJaHHbIX JACHEXHBIX CPEACTB IO MEPBOH
yacTu gorosopa odparnoro PEIIO.

- 00513aTeNbCTBO 10 00paTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 ITEpBOW 4acTH, U
peann30BaHHBIX JI0 MOMEHTA HCITOJIHEHUS [T0 BTOpOH JacTH JoroBopa ooparHoro PEIIO.

Kpurepnn npu3Hanus/npexpanieHie npu3HaHus

Horosop npsamoro PEIIO, 3akito4eHHBI HAa OpraHU30BAHHBIX TOPrax:

- Ha JaTy uchnoiHeHus nepBod uactu goroBopa PEIIO, mpusnHaercs kpeauropckas
3aJI0JDKEHHOCTh B CyMMe IOJIy4€HHBIX JEHEKHBIX CpeCTB o nepBoi uactu norosopa PEIIO, yBennyennas
Ha CyMMYy IHpOIIEHTOB, pPAacCUMTaHHBIX Ha mary omnpexaeneHuss CYA 1o cTaBke, MpPeLyCMOTPEHHOU
JIOTOBOPOM/OUPIKEBON CIICITKOM;

- Ha JaTy MCIONHEeHus BTOpod uactu pnoroBopa PEIIO mnpoucxoaur mnpexparieHue
MPU3HAHUSA KPEAUTOPCKON 3aJ0JDKEHHOCTH B CyMMeE MOJTYYEHHBIX JEHEXKHBIX CPEJCTB 10 nepBoi dact. B
cllydae €ciIM UCIIOJHEHUE 00s3aTeNbCTB He OyAeT BCTPEYHBIM, IOJ] JATOM WCIIOIHEHUS BTOPOW 4YacTw,
NpUHUMAaeTCsl OoJiee MO3IHsISI U3 ABYX JaT: MOCTaBKH WM OTUIATHI;

- MpeKpanieHne IpU3HaHA [IEHHBIX Oymar, meperaHHbIX 1mo npssMoMy norosopy PEIIO, He
MIPOMCXOMNT.

Jorosop obparxoro PEIIO, 3akm04eHHbII Ha OPraHU30BaHHBIX TOPTrax;

- Ha JaTy WCIONHEeHus mepBoi wactu poroBopa PEIIO mpusHaercs neOHTOPCKOM
33JJ0JDKEHHOCTh B pa3Mepe CYMMBI JIEHEKHBIX CPEICTB, nepeJaHnHbix DoHmxoM Mo nepBoil 4acTu 10roBopa
PEIIO, yBennmueHHOM Ha CyMMy HpPOLEHTOB, pacCUMTaHHbIX Ha nary ompeneneHus CUA mo craske,
MIPEyCMOTPEHHOMN JTOTOBOPOM/OHPIKEBOH CHACITKOI;

- NIPU3HAaHKWE LEHHBIX Oymar, MONy4eHHBIX No mnepBoil wactu porosopa PEIIO, He
IIPOUCXOIUT;

- Ha JaTy MCIONHEHus BTOpod uactu porosopa PEIIO mnpoucxogur mnpekpamieHue
TIPU3HAHUS 1eOUTOPCKOM 33/10JDKEHHOCTH KOHTpareHTa 1o norosopy PEIIO;

- Ha nary cnucaus co cdera JIETIO meHHBIX Oymar, MOMIy4eHHBIX 110 JIOTOBOPY 00paTHOTO
PEIIO (Toxibpko B ciry4ae, ecimn Ha MOMeHT criucanus co cyera JJETIO neHHbIX Oymar 1o ciesikam KOJIMIecTBO
nipr3HaHHEIX B [TV® 1ieHHBIX Oymar paBHO HYJIO), 1O MOMEHTA UCIIOJIHEHHUS 110 BTOPOH YacTH, IPU3HAETCS
obs3arenscTBo [IM® mo mproOpeTeHnIo TakuMX IEHHBIX OyMar Uil WCIIOJIHEHHS! BTOPOW YacTH CHENKH
obparnoro PETIO.

CrpaBeunBasi CTOMMOCTb:

CripaBeinBasi CTOUMOCTh KPEIUTOPCKOI/ IeOUTOPCKOi 3aq0mkeHHocTH 1o poroBopam PEIIO
OLICHUBACTCS B Pa3Mepe COOTBETCTBEHHO IT0JyYCHHBIX/TIEPEJaAHHBIX AEHEKHBIX CPEICTB 110 MEPBOH YacTH
noroopa PEIIO mo momeHTa wucmomHeHHWs BTopoil dactm noroBopa PEIIO ¢ yderom mpoieHTOB,
TTOIJISKAIUX MTOTYISHUIO/YIIIaTe B COOTBETCTBUH C yCIoBHsIME foroBopa PEIIO.

Ecmu crommocTs meHHBIX Oymar mo Bropoi dactu moroBopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIMJIAT JIOXOJIOB IO IIEHHBIM Oymaram, mepegaHHbIM 1o gorosopy PEIIO, mim cymMMy MHBIX BBIILIAT,
OCyIIECTBISIEMBIX B pamkax jgoroBopa PEIIO, To pacder chpaBemmBOil  CTOMMOCTH
KPEeIMTOPCKON/NeOUTOpCcKoil  3amopkeHHOocTH 1o goroBopy PEIIO  ocymectBmsercs ¢ ydeTrom
COOTBETCTBYIOIIMX BBITUIAT.

CrpaBeuymiBasl CTOMMOCTh IIEHHBIX Oymar, mepenaHHblix Ponmom mo mepsoil wactm PEIIO B
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TEUeHHe Nepuoja OT JaThl UCIONHEHUsS NepBoil yactu porosopa mpsmoro PEINIO no maTel ucnonHeHUst
BTOpOIt yactu norosopa PEIIO kaxbiii pabounii eHb onpeaensercs B COOTBETCTBUH C pa3zenoM «Moxpenn
OLICHKH CTOMMOCTH LIEHHBIX Oymar».

CrpaBemyiBasi crouMocTh oOs3arensctBa [IM® mo mnpuoOpereHuio IEeHHBIX Oymar, paHee
MOJIy9eHHBIX 10 foroBopy ooparHoro PEIIO m peann3oBaHHBIX O MOMEHTa HCHOJHEHHS! BTOPOH YacTH
cnenku ooparHoro PEIIO, ompeznensercs B pa3Mepe CHpaBeIMBOW CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBUU C pazeioM «MoJienH OlleHKH CTOMMOCTH IIEHHBIX Oymar»

CripaBeuBasi CTOUMOCTD JI€OUTOPCKON 3aJJ0JDKEHHOCTH K ITOJIyYEHHIO TIepeIaHHbBIX JIEHEKHBIX
cpenctB mo mnepBod uactu goroBopa obpatHoro PEIIO koppekTupyercsi B COOTBETCTBHU C TOPSAKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosuux [Ipasu.

Mojaenu OleHKH CTOUMOCTH IEHHBIX Oymar.

Jlnist olleHKH CrIpaBe/IsIMBO CTOMMOCTH LIEHHBIX OyMar HCIIOJIb3YIOTCSI UCXOHBIE TAHHBIE YPOBHS
1, 2 u 3. [lpu 3ToM HauOONBIIMK ITPUOPUTET OTIAETCS IIEHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM)
aKTHUBHBIX PHIHKOB (MCXOJHBIE JaHHBIC YPOBHS 1) M HaMMEHBIIMH IPHOPHUTET - HEHAOIII01aEMBIM HCXOHBIM
JAHHBIM (MCXOIHBIE TaHHBIE Y POBHS 3).

Br160p yMecTHBIX METOZOB M MOJIENIEH ONpeeeH s CIPaBeAIMBON CTOMMOCTH IIEHHBIX OyMar u
HCTOYHHMKOB MCXOAHBIX JaHHBIX, HEOOXOAMMBIX ISl ONpEJIeTICHHUs CIIPAaBEUINBONH CTOMMOCTH, 3aBHCHUT OT
JCHCTBYIOIMX OTpPaHMUYCHWH HA pPACHOpsHKEHHE LEHHBIMM OyMaraMd Ha COOTBETCTBYIOIIMX pBIHKaXx.
CronMOCTh HEHHBIX Oymar OJHOTO BHJIA HJIM OJHOTO M TOTO JX€ BBITyCKAa HAJISKUT ONpPENesITh C
WCIIOJIb30BAaHUEM OTIMYAIOIINXCS (Pa3HBIX) METOJIOB OMNPENENCHUS] CTOMMOCTH M HCTOYHUKOB JIAHHBIX,
KOTOpbIe HanboJIee yMECTHBI B IaHHBIX 0OCTOSTENBCTBAX, C YIETOM KPHUTEPUEB, OTPAKAIOIIUX CIOCOOHOCTh
pacnopspKathest IeHHbIME Oymaramu. K TakuM KpUTEpHsIM MOTYT OTHOCHTBCSI, B TOM YHCIIE MECTO XpaHEHHS
LIeHHOW OyMmaru; NeHCTBYIOIIHNE OTpaHHYUTENIFHBIE MEphI, BBEJCHHBIC B OTHOLICHWH BIIAJIENbIA IIEHHBIX
OyMmar (MHOTO JIMIIA, OCYILECTBIISIONIETO MpaBa Mo IEHHBIM OyMaram) Ju00 MHOTO JiMna (OpraHu3alyy), B
KOTOpOM (KOTOpO¥) yYMTHIBAIOTCS IpaBa Biajeiblia IEHHBIX Oymar, cocTaBistomnx umymectso [TND;
JIOCTYITHOCTB OMpP3K ¥ (FUTH) TOPTOBBIX IUTOMIANOK JIIs OpPOKEpOB, ¢ KoTopbiMu 3akiaroueHbl YK Y. TTN®D
COOTBETCTBYIOIME JOTOBOPHI (COTJIAIICHNS ).

- AKTHBHBIM DPBIHKOM JUISl LIEHHBIX OyMar, JOIyIIEHHBIX K TOpPraM Ha POCCHICKOH WIIn
WHOCTPaHHON OWpke TpU3HAeTcs JOCTyNHas W HaOmogaemass OupykeBas IUIOIIaAKa B CiIydae
OJTHOBPEMEHHOTO COOJIIOZICHHS HIDKETIEPEUNCICHHBIX YCIOBU: IIeHHas Oymara JomylieHa K Topram Ha
pOCCHICKON M MHOCTPaHHOU OMpike, npuBeneHHol B [Ipuinoxenun 8;

- HaJI4Us IeHbI (KOTHPOBKH) 1 ypOBHS Ha aTy ONpeneNieHns CIIPaBEAINBOI CTOMMOCTH (B
cllydae, eCJIM Ha BCeX JOCTYIHBIX W HaOJI0AaeMbIX OMPIKEeBBIX IUIOMIAIKAaX OBLI HETOPTOBBIM JEHb Ha ATy
ompenenennst CYA — aHanmu3upyloTCsl AaHHBIE TOCIETHEr0 TOProBOTO JHS Ha JAHHBIX IUIOMIAAKAX,
MIPEALIECTBYIONIETO HETOproBomMy). [IpM 3TOM YYMTHIBAIOTCS ¥ AHAIN3UPYIOTCS  CYIIECTBEHHBIE
HaOmogaeMble COOBITHS B OTHOLICHHWH 3MHUTEHTA WM PHIHKA B IIEJOM, KOTOpPBIE IPOM3OLUINM C MOMEHTA
TMTOCIIEAHET0 TOPTOBOTO JHS M KOTOPBIE MOTJIM OBI IIOBJICYh M3MEHEHHE OLICHKH

1. B ciydae HaIW4Ms TNPHU3HAKOB OOECIIEHEHWS CTOMMOCTbH OIPEACNSETCS B COOTBETCTBHH C
TIOPSIIKOM KOPPEKTHPOBKH, IIPpeAycMOTpeHHBIM [Ipuinoxenuem 4,

2. B CIIydae N3MEHEHHS KIIFOUEBOM CTABKH PAacueT CTOMMOCTH OCYILECTBIISIETCS] HA OCHOBE LIEHBI Ha
nmary onenku, paccuutanaoii HKO AO HPJl mo Meroauke HPJI, 6a3a mannbix «llenosoii mentp HPy»
(manee nmenyercs Meromuka HPJ1%) m06bIM JIOCTYITHBIM METOJIOM PacyeTa, a B CIIydae €€ OTCYTCTBHS Ha
JaTy OLEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CY)KACHHS YIPABIAIONIEH KOMIIAHMHM MO MOJENIH
KOPPEKTUPOBKH LIEHBI TPEAbIAYIIEro Toproporo aus. Vcrounwkom uHpopmanuu seisieTcss callT banka
Poccun u Jlenta HOBOCTEH

- KOJM4YecTBO cenok 3a mocienane 10 (decsats) Toproeeix qaei — 10 (Jecsts) u 6onee;

- COBOKYIHBIH 00beM czienoK 3a nocieauue 10 Toproseix queit npessicia 500 000 (ITstbcot
TBHICSIY) pyOied (MM COOTBETCTBYIOIIMH pyOJIeBBIH SKBUBaJeHT 1o Kypcy banka Poccum Ha pmary
OTIpEZIETIEHHsI aKTHBHOTO PBIHKA, ECJIM 00BEM CIIETIOK ONPEETIEH B NHOCTPAHHOH BATIOTE).

- Hanuuue HeHyneBoro o6beMa TOProB Ha 1aTy OLEHKH.

B ciyaae, ecnu eHHas Oymara TOpryeTcs Ha pOCCHICKON OMpke B OCHOBHOM PEXHME TOPTOB C
pacderaMu B pyOJIsiX M B MHOCTPAHHOM BaJFOTE M TAKHE PEKUMBI TOPTOB TOCTYITHBI JJIsI COBEPIICHUS CIEIIOK
3a cuer umymiectBa [IN®D, To COBOKYNHBIN 00BEM CHETOK OMpEAeNsieTcs 1Mo o0meMy 00beMy TOPTOB C
pacdeTaMu B pyOJIsIX ¥ B MHOCTPAHHOW BaJTIOTE.

B ciryuae, ecnmm Ha maty ompenenenuss CUA HeToproBblil JeHb OBLT HA OMHOW WM HECKONBKUX
JOCTYITHBIX W HaONIOAaeMbIX OHMpP)KEBBIX IUIONIAAKAX, AHATM3UPYIOTCS TaHHBIE TEX JOCTYIHBIX H
HaOM0JaeMBIX OMPIKEeBBIX TUIOMIAI0K, HA KOTOPBIX OCYHIECTBILSUINCH TOPTH Ha AaTy onpeneneHus CUA.

2 Ilena, paccuutanHas HKO AO HP/l no meromonorusiM, yreepxaeHHbiM 01.12.2017 u noszauee. IIpuopurer otaaercs nocienHei
YTBEPKICHHOH METOJIMKE B paMKaxX KaK/I0TO BUJA IIEHHBIX Oymar.
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Kpurepuii o konudecTBe CIeIOK IPUMEHSIETCS B CIIydae, €CJIM Ha BCEX JOCTYITHBIX HAOIIOIaeMbIX PBIHKAX,
Ha KOTOPBIX TOPTyeTCsl IIeHHast Oymara, B OCTYITHBIX HCTOYHUKAX HHPOPMAIUY €CTh JaHHBIE O KOJINYECTBE
CIIeNIoK. B oTcyTCTBHM KpUTEpHS O KOJIIMYECTBE CIIETIOK XOTs OBl HA OJJTHOM JIOCTYITHOM Ha0II01aeMOM PHIHKE
JUISL OTIpeNesIeHUs] aKTHBHOTO PBIHKA MPHMEHSETCS] TOJBKO KPUTEPHH COBOKYITHOTO OObeMa C/ENOK 3a
nociennue 10 TOproBeIX AHEH, KoTopblid nommkeH mpesbimiats 3 000 000 pyOsneid (MM COOTBETCTBYIOLIUIMA
PpyOIeBBIi SKBHBANIEHT 10 Kypcy banka Poccun Ha naty onpeeneHnst ak THBHOTO PhIHKA (IaTy OnpeeNieHnst
CYA), eciit 00beM CIIEITOK OIPE/ICIICH B MHOCTPAHHOW BAJTIOTE).

B cnydae, ecnu ieHHast Gymara TOpryeTcsi Ha pOCCHICKOM OMpike B OCHOBHOM PEKMME TOPTOB C pacueTaMu
B pyOJISIX M B MHOCTPAaHHOM BAJIOTE M TaKWe PEKUMBI TOPIOB JOCTYITHBI JJIsl COBEPIICHHSI CIENIOK 33 CUET
umymniectBa [IM®D, ToO COBOKYIHBII 00BEM CAETIOK U KOJIMYECTBO CACIOK OMPEACISIETCS 0 00IeMy 00beMy
TOPrOB C pacueTaMu B pyOJIsiX U B MHOCTPAHHOH BaJOTE.

OmnpeneneHue aKTUBHOTO PBIHKA OCYIIECTBISETCS C YYETOM TOTO, YTO BO3MOYKHOCTH MCIOJIB30BaHHUS
JaHHBIX TOCIEAHETO TOPrOBOI'0 JH Ha TOPrOBBIX IJIOMIAAKaX HE IPUMEHACTCS B CJIydae, Koraa HCTOpFOBbIﬁ
JIeHb (MJIM OTCYTCTBUE TOPTOB Ha (h)OHIOBOM PBHIHKE) CBSI3aH C MPHOCTAHOBKOW TOPrOB MO penieHuto banka
Poccun, mprocTaHOBKOM TOPTOB B CIIydae JOCTHIKEHHS YCTAaHOBJICHHBIX OMpIKel TOPOTrOBbIX 3HAYECHHH WUITN
UHBIMH COOBITHSMH (COIJIACHO MOTHBHPOBAHHOMY CYXK/ICHHIO YIPABJSIOIIEH KOMIAHWM), CHOCOOHBIMH
CYILIECTBEHHO MOBIUATH HA N3MEHEHHE CIIPABEUINBOM CTOMMOCTH B TaKOI HETOPTOBBIH I€HB 110 CPABHEHHIO
C TOCIIEHUM TOPTOBBIM JHEM. B ciyuae, ecim BOZHUKIINE OOCTOSITEIBCTBA NMPHUBOMIAT K 3aTPyJHEHHIO
(HEBO3MOJKHOCTH) OTpEEICHUs] CIIPABEVIMBOM CTOMMOCTH aKTHBOB, YIPAaBIAIOIIAs KOMIIAHHS OO0s3aHa
IIPHOCTaHOBUTH BBIJIadYy, IOTalleHre 1 0OMEH MHBECTUIIMOHHBIX 1B 1A€BOT0 MHBECTUIIMOHHOTO (OH 1A 10
MIPUYMHAM, HE 3aBUCSIIMM OT YIIPABIIAIONIeH KOMITaHIH, 0E€30THOCUTENBEHO THIIA ITACBOTO MHBECTUIIMOHHOTO
¢oHma M He3aBUCHUMO OT (HaKTHYECKOTO MPOBEJCHUS MPOLEAYpP MO BbIJaue, IOTAICHHIO W OOMEHY
WHBECTHLIMOHHBIX IIa€B B MOMEHT BO3HUKHOBEHHS O0SI3aHHOCTH 110 TIPUOCTAHOBJICHUIO.

I[.]'lfl OIICHKH CleaBeZ[.]'lI/lBOﬁ CTOUMOCTH ICHHBIX 6yMar B LeJX HaACTOSALUX IPaBUJ
OCHOBHBIM PBIHKOM NMPHU3HAETCHA:

OCHOBHOII PBLIHOK IS
HEHHBIX OyMar B IeJIfAX
HACTOSIIINX Ipasua
onpenenenus CHA

Ona ueHHbIX 6ymar
POCCUINCKNX

HOpHZ[OK NPU3HAHUA PIHKA OCHOBHBIM

MockoBckas 6upxa, ecnm MockoBckass 6upxa aBnsieTcs

3MUTEHTOB

(3a UCKJ/IIOYEHNEM
o6MraumMm BHELWHUX
O06/IMraMoOHHbDbIX
3aMoB Poccuiickou

depepaumm n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMaHuUn)

AKTUBHbIM PbIHKOM.

B cnyyae, ecnn MockoBckas 6upxa He ABNAeTCs aKTUBHbIM
PbIHKOM - poccuickas 6upxeBas naowanka U3 4ucna
AOCTYMHbIX aKTMBHbIX PbIHKOB, MO KOTOPOM onpejeneH
Hanbonbwnmm obwmn o6bemM caenok Mo KOAMYeCcTBY LEeHHbIX
6ymar 3a nocnegHve 30 (TpuauaTb TOProBbiX) AHEW,
BK/OYAA AaTy OUEHKM, MO COCTOSHUID Ha KOTOpYH
ornpenensaeTcs OCHOBHOM PbIHOK.

Mpun oTcyTcTBUM WHPOpMaumn o6 obbeme caenok no
KONIMYECTBY LUeHHbIX bymar ucnonb3yeTrcs MH@opMaums 06
obbeMe cAenoKk B AEHEXHOM BblpaxeHuun. lNpu paBeHCTBe
obbemMa CAenoK Ha pasfn4YHbIX TOProBbiX MoWwaaKax
OCHOBHbIM PbIHKOM CYMTAeTCs ToproBas njowagka ¢
HanMbONbLWINM KOMMYECTBOM CAEJIOK 3@ AAHHbIA NEPUOA.

O0ouIMe MOJI0KEHU.

JJis OlIeHKH CIpaBeITMBON CTOMMOCTH IICHHBIX OyMar HCIOJIb3YIOTCS MOCTH OIICHKH CTOMMOCTHU
IICHHBIX OyMmar, JUIs KOTOPBIX ONPENe/iCH aKTHBHBIN PHIHOK, U MOJICITH OIICHKH CTOMMOCTH IICHHBIX Oymar,
JUII KOTOPBIX HE OIpEACTCH aKTHUBHBIA PBHIHOK, a TaKXKe MOJENH OICHKH, 10 KOTOPBIM OIpeaeieH
aHAJIOTUYHBIN aKTHB.

CrpaBeuiiBasi CTOMMOCTh OOJIMTALINH OTIPEIENIETCS C YIeTOM HAKOIUIEHHOTO KYIIOHHOTO JJOXOa
Ha naty onpenencans CUA.

Haxkorennsnii xymonnsiit goxox (HKJI) Ha omHy oOmuramuro ompeensercs B BATIOTE HOMHHAIA

00JIMraIH, ¢ TOYHOCTRIO 10 2-T0 3HAKa MOCIIE 3aIsITOM.
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CripaBeiBasi CTOMMOCTb JOJIEBBIX IEHHBIX OyMar, BBIP&KEHHBIX B BAJTIOTE, OTIIMYHOH OT BaTIOTHI
onpenenenus CHA ompenensercs 1Mo ciemyromnieit popmyie:
CC = OKPVYTJI(OKPVYTJI (Konu4ecTBo IeHHBIX OyMar * KOTUPOBKa;2) * KypC BATIOTHI KOTHPOBKH

k Bamote CYA;2)

CripaBeinBasi CTOMMOCTH JIOJTOBBIX IIGHHBIX OyMar, BBIPDAXEHHBIX B BaIIOTE, OTIMYHOH OT
BarOTHI onpenencaus CUA ompenensercs 1o clieayroien hopmyrie:

CC = OKPVYTJI(OKPVYTJI (Konu4ecTBo 1eHHBIX OyMar * KOTUPOBKA;2) * KypC BATIOTHI KOTHPOBKH
k Bamrote CYA;2) + OKPYTJI(OKPVYTJI (konuuectBo nenubix Oymar * HKJI) * kypc BamtOThl KOTUPOBKH K

Bamote CUA;2), rue

CC — cnpaBenyiMBasi CTOMMOCTb ITaKeTa IEHHBIX Oymar B (oHe;

KotupoBka — 1ieHa 1ieHHoit Oymaru, BeIOpaHHasi B COOTBETCTBHHU C HacTosuM pazaeiom [ICHA;

Kypc BamtoTs! koTHpoBKH K Baimote CYA — Kypc (M1 Kpocc-Kypc), BBIOpaHHBIN B COOTBETCTBHU C
Hacrosiiumu [IpaBunamu onpenenenus CUA,;

OKPVYTJI — popmyia OkpyriieHHs ¢ yKa3aHHEeM TOUYHOCTH OKPYIJIEHHS B KOHIIE (DOPMYJIBI.

noPAAOK OLLEHKM CTOMMOCTU LUEHHbBIX BYMATI

LleHHbIE Mopsaok onpeaeneHna cnpaBeA/IMBoOM CTOMMOCTH
6ymaru
LleHHbIE -
6ymarm 1. MeTtoa oueHkM cnpaBeyIMBOM CTOMMOCTU LieHHbIX 6yMmar,
poccuiicknx OJ1S KOTOPbIX onpeaensieTcss akTUBHbI 6Mp>keBoi pbIHOK
3MUTEHTOB (OHPEAEHEHME LeHbl HA OCHOBaAHUMN UCXOAHbIX AAHHbIX 1-
3a ro ypoBHS)
UCKNIIOYEeHue
M 06nMraunii s onpenenenns CIpaBeIMBOA CTOMMOCTH, HCIIONB3YIOTCS IIEHBI OCHOBHOTO
BHELWHUX pBIHKA (M3 YUCIIAa aKTHBHBIX POCCHUCKHX OMpIK), BEIOPAHHBIC B CIICAYIOIIEM MOPSIKE
o6nurauymon | (YOBIBaHMS IIpHOpHTETA):
HbIX 3aliMOB a)  IIeHa 3aKPBITHSI HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHH POCCHHCKON OHUPIKI
Poccuiickoi | Ha naty onpenenenus CUA npu ycrnoBuu MOATBEPKICHUS €€ KOPPEKTHOCTY;
depepauunmu Ilena 3akpbITUs IpPHU3HAETCAd KOPPEKTHOM, €CIIM PAacKpBITHI JaHHBIE 00 o0beMme
] LleHHbIX | TOProB 3a JIeHb U 00bEM TOPTOB HE PaBeH HYNIO M Takas [I€Ha 3aKphITHA HE paBHA
6ymar HYIIIO.
MeXxayHapopa o o
HBIX Ecnn ueHHas 6ymara TopryeTcss Ha pOCCUMIACKOM bupixke B pexumMax
KOMMaHWiA TOpProB C pacyetamMu B pybnsax u MHOCTPAHHOM BaloTe, M TakKas

6upxa npu3HaHa aKTUMBHbIM OCHOBHbIM pPbIHKOM, TO Ansa Bblbopa
cnpaBeAnnBOM LieHbl UCNONb3YHTCA NPUOPUTETHO LieHbl TOr0 pexuma
TOproes, MO KOTOPOMY Ha JAaTy OUEeHKW onpegesnieH HambonbLinii
ob6beM no Kputepmsam BbibOpa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTosilweM MpunoXeHUn ans POCCUNCKNX BUpPXKEBbLIX MNOWAA0K, 3a
NCKNYeHNneM MOCKOBCKON BUPXKU.

B cnyyae, ecnm HU ogHa M3 LEH MO BbIGpAaHHOMY pexXmnMmy TOPros B
onpeneneHHon BankTe He MoxXeT O6biTb WMCnosib3oBaHa Ha AaTy
OLIeHKM, TO UCMOMb3YHOTCA LIeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
Apyron BantoTe ¢ 06beMOM TOProB Mo KpmuTepusiM Bbibopa OCHOBHOIO
pblHKA B NOpPSAKE YMEHbLUEHUS.

Cnpaseanmeasi CTOMMOCTb A0J/ITOBOM LeHHOW ByMaru onpeaenseTcs ¢
Y4YeTOM HaKOMJIEHHOro KyMNOHHOrO A0X0Aa Ha p[aTy onpeaeneHus
CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT UEHbl aKTUBHOIO
OCHOBHOIMO pblHKA, AN1s onpegesieHns cnpasenjiMBon CTOMMOCTMU
LEeHHON 6yMarn NMpUMEHSIIOTCA MOAENU OLEHKM CTOMMOCTU LIEHHbIX
6yMar 2-ro ypoBHSl, 3@ WCKJ/IIOYEHMEM Cfyyasl, Korga OTCyTCTBUE
PbIHOYHbIX LeH 06yCNnoB/JIEHO HETOProBbIM AHEM OCHOBHOIO pblHKa. B
3TOM C/nlyyae Ha gaty onpegeneHns CHA gonycTMMO MCNoAb30BaTthb
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LleHbl nocneaHero TOproBoro AHsi OCHOBHOM 6mupxu npu cobntogeHmnun
YyCNOBUIA onpeaeneHns akTMBHOIO pbiHKA B HETOProBbIl AEHb.

2. Mopenu m MeToAbl OLEHKM cnpaBef/iuBo CTOMMOCTMU
LHeHHbIX 6yMar, ana KOTOpbIX He onpeaensieTc aKTUBHbIN
6MprKkeBO PbIHOK, HO UMEITCA MHble NMPSMO UM KOCBEHHO
Ha6nrogaeMmblie AaHHble (onpepeneHue LeHbl C
MCMNoJIb30BaHUEM UCXOAHbBIX AAaHHbIX 2-Ir0 YPOBHSA)

2.1. CnpaBeanuBas CTOUMOCTb aKkuum POCCUICKUX
SMUTEHTOB OMNpefesiieTcad Ha OCHOBaHMU Cleaytowmnx
MoAenen n MeToaoB:

2.1.1. CnpaBegnuBas CTOUMOCTb aKuum
POCCUMICKMNX 3MUTEHTOB, obpaljarowmxca
Ha PpoOcCCMACKUX POHAOBBIX 6upikax,
onpegensieTca B COOTBETCTBMM C MOAESNbIO
OUEHKW, OCHOBAHHOM HA KOpPPEeKTUpPOBKE
ncropuyeckonm ueHol (Moaenn CAPM).

JaHHas KoppeKkTUpoBKa MpUMeEHSeTCs B Cllydae OTCYTCTBUS
Habnogaemol UeHbl B TeyeHne He 6onee pecatn paboumx
AHen (aanee NUcnonb3yTcs MoAeNu OLEHKN, OCHOBaHHbIE Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnyyae nNpuHATUSA OpraHnM3aTopoM TOProB/iM peLleHust 06
MCKNIOYEHUN LEHHbIX 6yMar M3 CnmMcka LUEeHHbIX 6ymMar,
AOMYLWEHHbIX K TopraMm, u (Uu) B Clyyae NpUHSTUS peLleHuns
0 MpeKpalleHnn TOProB, a TakXXe ec/in TOpru npekpalleHbl B
COOTBETCTBMM C  MpaBuIaMW  MNPOBEAEHUS  JIMCTMHra
opraHusatopa TOproBauM 6e3 nNpUHATUS  pelleHuss O
npekpalieHun Topros, mogens CAPM B uUensx onpeaeneHus
cnpaBeA/IMBOM  CTOMMOCTM  OLIEHMBAEMOro aKTMBa  He
NPUMEHSIETCA C AaTbl NpeKpaLleHns TOpros.

Ons uenen oueHKM cnpaBensiMBON CTOMMOCTU UCMONb3yeTcs
CpaBHEHWE AWMHAMUKWM  OOXOAHOCTM 3@ OnpeAeseHHbI
NPOMEXYTOK  BpeMeHuM aHanusmpyemoro MHAHCOBOro
WHCTPYMEHTa C AMHaMUKOW PbIHOYHbLIX MHAUKATOpPOB. B
KayecTBe pbIHOYHOrMO MHAMKaTopa (6eHumapka) akuui
POCCUMNCKUX 3SMUTEHTOB MCMNOMAb3yeTCs MHAEKC MOCKOBCKOW
Bupxn (IMOEX).

dopMyna pacyeTa cnpaBeAsIMBOM CTOMMOCTM Ha JaTy
pacueTa:

P, = Py x (1 +E(R)),
roe:
P, — cnpaBeanveas CTOMMOCTb OAHOW LleHHOM bymaru Ha aaty
onpeaeneHns cnpaBeannBoi CTOMMOCTU;
P, — nocneaHsiss onpepenieHHass cnpaBeanMBasi CTOMMOCTb
LeHHon bymaruy;
E(R) — oxmagaemas 4OXOAHOCTb LEeHHOW bymaru;

dopmMyna pacyeTa oxxmpgaemon goxogHoctu mogenu CAPM:
E(R) = R,f + B (Rm - ,f)/
roe:

19



Rt - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYEeCTBY KasleHAapHbIX [AHEN Mexay
JaTaMu ee pacyeTa:

Rt = (R¢/365) x (T — Ty),
rae:
R; - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaeneHus
cnpaseasiMBoin CTOMMOCTU;
(T, —T,) - KOAMYECTBO KaneHAapHbIX AHel  Mexay
yKa3aHHbIMK gaTaMmu.
T, — AaTa onpeaeneHns cnpaseannBon CTOMMOCTHU;
T, - npeablgywana pata onpeaeneHns crnpasenivsBomn
CTOMMOCTH.

AnAa akuuMih PpOCCUMUCKMUX DSMMUTEHTOB, TOPryeMblx Ha
MockoBcko bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBKa, orpeaenieHHasi B COOTBETCTBMM CO 3HAYEHNEM KPUBOM
6eckynoHHon goxogHocTn (ctaBka KB/[) rocygapCTBeHHbIX
LEHHbIX 6yMar Ha wWHTepBajsie B OAWH roa. B pacuete
NCNOMb3YyHTCA:

a) MeToAuKa pacyéta KpuBol 6eCKynoHHOM AOXOAHOCTU
rocyaapcTBeHHbIX obnuraumii, onpegeneHHas MOCKOBCKOWM
bupxen;

b) AMHaMunyeckme napameTpbl G-KpUBOM MO COCTOSIHUIO
Ha KaXAblA TOProBbIN AeHb, NybAnKyemMbie Ha oduLMasIbHOM
canTe MOCKOBCKOWN BUpPXMU.

CraBka KBl paccumTtbiBaetcs 6e3  MNpOMEeXYTOUHbIX
OKPYFNIEHMN C TOYHOCTbIO A0 2 3HAKOB nocse 3anaTton (B
NPOLEHTHOM BbIpa)keHun).

Mpn oTCyTCTBMM 3HadeHuss 6e3puUCKOBOM CTaBKM Ha gaTty
pacyeTa, 3HauyeHume 6e3pMCKOBOM CTaBKM 3a 3TOT [A€Hb
NpUHUMaeTCs paBHbIM NOCNEAHEMY U3BECTHOMY.

Pmq
R, = —%—
m Pmg ’

R, - AOXOAHOCTb PbIHOYHOIO UHAMKATOPA,

Pm; - 3HAUEHME PpPbIHOYHOIO MHAMKATOPa Ha AaTy
onpeaeneHns cnpaBeasiMBoit CTOMMOCTH;

Pm, - 3Ha4eHMe PbIHOYHOIO MHAMKATOpa Ha MpeabiayLlyto
AaTy onpeaenieHnst cnpaBeasiMBoi CTOMMOCTY.

B — beTa KO3DUNUNEHT, pacCYMTaHHbIA NO U3MEHEHUSIM LieH
(3HaYeHW) PbIHOYHOro WHAMKATOPA W U3MEHEHUSIM LeHbl
ueHHon 6ymarn. [Ona  pacyeta koadduumeHta B
NCMNOMb3YOTCH 3HAYeHUs, onpefeneHHble 3a nocneaHne 45
TOProBbIX JAHEeN, npeawecTByoWwnx aaTte onpeneneHus
cnpaBeannBoi CTOMMOCTN;

BeTta KoadpuumeHT paccuuTbiBaeTCs Ha aarty,
NpeAlecTBYOWYO AaTe  onpeAeneHus  cnpaBeisivBoin
ctonmoctu. lMpn 3TOM paTta pacyeta beta KoadpduumeHTa
OOJHKHA ABASATbCA TOProBbIM AHEM.

_ Covariance (R,,Ry,)

Variance (R,)

Pa; Pm;
a = , Rm =
Pa;_; Pm;_,

rae.
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R, - AOXOAHOCTb aKTUBA;

Pa; — LieHa 3aKpbITUSA aKTUBa Ha Aaty i;

Pa;_, - npeablaylias LeHa 3aKpbITUS aKTUBA;

R,, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3HaYeHne pbIHOYHOrO MHAMKATOPA Ha AaTy i;

Pm;_, — npeablayliee 3Ha4YeHMe PbIHOYHOIO MHAMKATOPA;

i=1..N, ToproBble  AHMU, npeawecreyowme  gate
onpeaeneHns cnpaBeasiMBoit CTOMMOCTY.

Mpwn ncnonb3oBaHuu mogenn CAPM B uenax pacdeta beta
KoadpdpuumeHTa AN aKuuh  POCCMMNCKUX  3MUTEHTOB
NPUMEHAIOTCA 3HayeHus LleHbl 3akpblTus Ha MOCKOBCKOW
Bupxe npu ycnoBum noaTBEPXAEHUS €e KOPPEKTHOCTU B
COOTBETCTBMM C MOPAAKOM onpejenieHus CcripaBeasinBoi
CTOMMOCTU LeHHbIX bymar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHne beta KoapdurUMEHTa OKpYrasieTcs no
npasmiaMm  MaTeMaTM4yeCcKoro  OKpyrfneHus  go  nsatu
OECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOIO MHAMKATOpPa
(6eHuMapka), MCMOMb3ylTCA 3HAYeHUS LeHbl 3aKpbiTUS ©
PbIHOYHOrO MHAMKaTOpa 3a nocnegHue 45 ToOproBbIX AHEN,
npegwecTeyowme nate  onpeaeneHuss  crnpaBeniMBoM
CTOMMOCTM!.

LleHa 3aKkpbITUs akTMBa Ha AaTy onpeneneHuns cnpaBe,anBoﬁ
CTOMMOCTUN B MOAEJIN HE YYUTbIBAETCA.

Mpn OTCYTCTBMM LEHbI 3aKpbiTUS, OTBEYAlOLLEN YCNOBUAM
yCTaHOB/IEHHbIM [MpaBunamu onpeaeneHnss CHA, B KaKoli-
6o TOproBbii AeHb B nepuoae 45 ToproBbIX AHEN, Ha AaTy
pacdyeTa koadduumeHta beta, MHPOpMauMs O 3HaAYEHUMU
PbIHOYHOIro MHAnKaTopa (beHuMapka) n 6e3pncKoBoON CTaBKM
3a 3TOT TOProBbIA A€Hb B MOAENWN HE YYUTbIBAETCH.

Mpn HanMumMn LUeHbl 3aKpbiTUSA, OTBEYatloWeln YCIoBUSM
YCTaHOBJ/IEHHbIM MNpaBunamu  onpepeneHna CYA, wu
OTCYTCTBMM 3HAYeHUs pPbIHOYHOro MHAmMkaTopa (6eHumapka)
B Kakon-n1nbo Toprosbi AeHb B nepuoae 45 ToproebixX AHEN,
Ha gaTy pacyeTta koadpdurumeHTa beTta, 3Ha4YeHMe pPbIHOYHOIo
nHamkatopa (6beHumapka) 3a 3TOT TOpProBblli  A€Hb
NpUHMUMaeTCs paBHbIM NOCEAHEMY U3BECTHOMY.

Mokasatenn R,, R, paccumTbiBatloTCcsad 6€3 npoMeXXyTOuYHbIX
OKpYTrNeHUN.

C paTbl BO3HMKHOBEHMS OCHOBAHUM ANs NpUMEHEHUS Modenn
CAPM po paTtbl npekpalleHMs OCHOBaHWKM AN NpUMEeHeHUs
mogenn CAPM wucnonb3yeTcss WHQOpMauMsa TONbKO Toun
6upxun, KoTopas onpegeneHa Ha JAaTy BO3HWKHOBEHMUS
OCHOBaHMM pna npumeHeHus mogenn CAPM. K Takom
MHGOpMaLMM OTHOCATCS cneaytoume 3Ha4YeHUs:

a) LuUeHa 3aKkpbiTus;

6) 3Ha4Y€eHUNe pbIHOYHOIO MHAMKATOPA.

2.1.2. Cnpaseanueas CTOUMOCTb aKuum
POCCUNCKUNX 3MUTEHTOB B crnyvae
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2.2,

npuobpereHna B nepuvoa pasMelleHust C
AaTbl npnobpeTeHns U Ao nosBfeHus ueH 1
YPOBHS1, HO He 6onee 10 pabounx gHewn c gaThl,
cnenyowen 3a 4aTto OKOHYaHMS pa3MeLleHus,
JOMNYCTUMO MCMNOMb30BaTb LEHY pa3MeLleHuns
6e3 KOppeKkTMpOBKU. B oTCyTCTBMM UeH 1-ro
YPOBHS CBblle YKa3aHHoro cpoka
MPUMEHSETCS OLeHKa Ha OCHOBAHUM MCXOAHbIX
OaHHbIX 3-ro YpoBHS. YnpaBnsawowasa KoMnaHums
Mo CBOEMY YCMOTPEHUIO MOXET NepenTu Ha
OLEHKY C UCMOJIb30BAHUEM MCXOAHbIX AaHHbIX
3-ro YpOBHS A0 UCTEYEHUS yKa3aHHOro Cpoka,
obocHoBaB CBOe peleHne MOTUBUPOBAHHbIM
CYXAEHMEM.

CnpaBennvBas CTOMMOCTb O6aMraumM poCCUMMUCKUX
3MUTEHTOB (3a UCKNIOUEeHMEeM o6auraumi BHELWWHUX
o6nuraumoHHbIX 3aiMmoB Poccuiickon denepauumn):

2.2.1 Onpepensiercsa C UCNOSIb30BaHUEM yKa3aHHOro
HUXe npuopuTeTa UEeH C Y4YeTOM Hannuus
JOCTyna K YyKasaHHbIM LeHaM, a TaK Xe
peneBaHTHOCTU UCXOAHbIX AaHHbIX U MEeToAUK
pacuerTa, NpUMEHAEMbIX npm pacyeTe
yKa3aHHbIX UeH MOoCTaBWMKaMm C Yy4deToM
OFpaHMYEeHNIn Ha pacnopsXeHne LEeHHbIMU
6ymaramu. CnpaBeanmeasi CTOMMOCTb A0JSITOBOM
UeHHoMm ©OyMarm onpeaenseTcs C  Yy4yeToMm
HaKOMJeHHOro KyMnOHHOro Aoxoda Ha aaTty
onpegenenusa CHA.

2.2.1.1. LUeHa, paccumtaHHas HKO AO HPA
no MeToauMKaM, YTBEPXAEHHbIM
01.12.2017 7 nosgHee,
onpegeneHHaa no metoay 1 wam
MeToay 2 (no ybbiBaHU10)
(https://nsddata.ru/ru/products/val
uation-center), 3a WuCKAOYEHNEM
LeH, ornpefeneHHbIX Mo MeToauKe

onpeaenexHus CcnpaBensineom
CTOMMOCTHU CYOOpIMHUPOBAHHBIX
ooOHraruia

2.2.1.2. CpegHss MHAMKATUBHasA ueHa,
onpeneneHHas no MeToauke

«Cbonds  Estimation  Onshore»,
packpbiBaeMasi rpynnor KOMMaHumn
Cbonds
(https://cbonds.ru/company/Cbond
s Estimation Onshore)

2.2.1.3. WNHpekcHasa ueHa, onpenesieHHasa rno
meToamke RUDIP RUS (no ncxogHbiM
JaHHbIM, OoTHocAWwMMCA K 1 win 2
YPOBHIO (no ybbiBaHui0)),
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packpbiBaeMass  MH(OpPMaLMOHHO-
aHanuTuyeckuMm npoayktoMm RuData

Price MexayHapoaHown
MHDOPMaLMOHHOWN rpynnsbl
«NHTepdake»
(https://rudata.info/aboutDB/data-
price)

B cnyyae oTcyTCTBUSI pacyeTHbIX LeH, packpbliBaeMblX
yKa3aHHbIMW Bbllle WCTOYHMKAMKU MHdoOpMaumu, B
CBSI3U C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha
KOTOPbIX OMPeAenstoTCs pacyeTHble LeHbl, Ans uenen
onpefeneHvus CcrpaBeasiMBoOli CTOMMOCTM aKTUBOB
MCNONb3yeTCs  LEeHa, paccyMTaHHas Mo  uToram
nocnegHero  TOpProBoro  AHs.  Takoh  noaxon
MCNOJNIb3yeTCs B OTCYTCTBUE COBLITUIN, KOTOPbIE MOTN
CYLLECTBEHHO MOB/IMATL Ha 3HAUYEHME PacyYETHON LieHbI
B HeToproBbli AeHb. B npoTmBHOM  cnydae
crnpaBeanuBass CTOMMOCTb OMpeAensieTcss C y4eToMm
MCXOAHbIX AAaHHbIX 3-r0 YPOBHSI.

2.2.1.4. Mopuenp OUEHKH s IEHHBIX Oymar,
HOMHUHHUPOBaHHBIX B pyonsax  (IIpumoxkenue
2A)

Mpwn OTCYTCTBUM LLEH, YKa3aHHbIM B HACTOSILLEM MYHKTE
Ha paTty onpegeneHnsa CYHA no WHbLIM MpUYMHaM,
crnpasegnvBas CTOMMOCTb oOMNpefensercas C y4yeToMm
NCXOAHbIX AAHHbIX 3-T0 YPOBHS.

2.2.2. na onpepeneHna cnpaBeasivBOA CTOMMOCTMU
o6nuraunmn POCCUACKUX  3MUTEHTOB,
npumobpeTeHHbIX NPpU pa3MeLlleHun (B TOM
yncne 3amewatowmnx obnurauui, onnarta
KOTOPbIX npwm nx pasMmeLlleHnu
ocyuwecTensietca espoobnuraumsmmn (B TOM
yucne B cnydae nepepadm (yCTynku) Bcex
UMYLLECTBEHHbIX n WHbIX npas no
eBpoobnMraumnsM poCCMNCKUM OPUANYECKUM
nvuam)), B OTHOWEHMM KOTOpbIX 6blia
3akayeHa caenka  no  npumobpeTeHuio
LeHHbIX bymar C SMUTEHTOM nnm
npodeccnoHanbHbIM  YYaCTHUMKOM  pblHKA
LEeHHbIX 6yMmar, OKa3sblBaloWMM 3SMUTEHTY
YyCNyrm no pasMelleHnto UeHHbIX 6ymar ot
CBOEro UMeHu, HO 3a CYET M MO NOPYYEHUIO
aMuTeHTa, nmbo c nbbiM ApPYyrMM TPEeTbUM
JvMuoM B nepuoa € pathl  Havana
pa3MelleHMs NO fAaty OKOH4YaHuA
pasMmeweHna (panee - uUeHHble b6ymaru,
npuobpeTeHHble Npu pasMeleHnn), ¢ AaTtbl
npuobpeteHns u [0  AaTbhl  OKOHYaHUA
pa3smeLleHuns NCNoNb3yeTcs ueHa
pa3smeweHnsa (Ans AOMroBbIX LEHHbIX byMar —
LeHa pasMelleHUss C YYEeTOM HaKOMJEHHOro
KYMOHHOro  AoXo4a, ec/n  HadyuciaeHue
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KYMOHHOrO Aoxo4a 3a Mepuoj pasMelleHus
npeayCcMOTPEHO YC/TOBUSIMU pa3MeLLeHUs Uim
WNHbIM AOKYMEHTOM).

Onsa onpeneneHns cnpaBeasiMBoOM CTOMMOCTU L€HHbIX
6ymar, npuobpeTeHHbIX Npu pasMelleHnn, € paThbl,
cniegyrolie 3a AaTOM OKOHUAHUS pa3MelleHusn,
MW 40 nNOsIBEHUS UeH 1-ro ypoBHA WM  LEH,
onpeaesnieHHbIX C YYETOM UCXOAHBIX AAHHbIX 2-T0 UK
3-ro ypoBHS (3@ WUCK/IIOYEHMEM LiEHbI, onpeaensieMomn
no ™Moaenn  OoueHku  ans LEeHHbIX  6ymMar,
HOMUMHUPOBAHHLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 2A, W cnpaBeasMBON CTOMMOCTMH,
onpeAeneHHONW Ha OCHOBaHMKM OT4YeTa OLUEHLMKa),
NpUMeEHsEeMbIX ANs OueHKM obnuraumii poCCUNCKUX
SMUTEHTOB B COOTBETCTBUM C HacTosawmMm MNpasunamm
CYA, Ho He 6onee 10 pabounx gHen € AaTbl OKOHYaAHMUS
pa3sMelleHns, WUCNonb3yeTcs LeHa pasMelleHus,
CKOppEeKTMpOBaHHasi MNpOMoOpPUMOHANBHO W3MEHEHMUIO
3HayeHuss 6e3pnUCKOBOM CTaBKM AOXOAHOCTM CTpaHbl
puCcKka Ha CpoOK, COOTBETCTBYHOLMA CPOKY A0 AaThbl
noraweHms (odepTbl) LEHHON ByMarn.
B kauecTtBe 6€3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl
pUCKa MCMONb3YyTCS:

1) Ons ueHHbIX 6yMar, HOMUHUPOBAHHbIX B

POCCUNCKUX pybnsix — cTaBka KpuBON 6eCKYMOHHOWM
[0X0AHOCTM MockoBckoi Bupxmttl

2) Ons ueHHbIX 6yMar, HOMMHUPOBAHHbIX B
aMepUKaHCKUX Josnapax - CTaBka, No aMepPUKaHCKUM
rocyAapcTBeHHbIM ob6nuraumsamizl

3) Ons ueHHbIX 6yMar, HOMUHUPOBAHHbIX
B eBpO - cTaBka, obnuraumsam c perntmHrom AAA
EBpo30HbiIL3]

Onsa pacueTta BblbupaeTtcs COOTBETCTBYOLW AN
packpbiTas  CraBka Ha  CpOK,  MaKCMMasbHO
NpUBAMXKEHHBIN K CPOKY A0 AaTbl noraweHuns (unm oo
bnnxariwernn paTtel odepThl, MNpeaycMaTpuBaloLLei
noraweHve, B C/llyyae, ecnM OHa npeaycMoOTpeHa
YCNIOBUSIMU BbINyCKa).

PacueTr nponopuMoHanbHOM KOPPEKTUPOBKWU LIEHbI
pasMelleHnss Ha MU3MEeHeHue 3HadeHust 6e3pMCcKoBOW
CTaBKM [AOXOAHOCTU CTpaHbl pUCKa onpegensieTcs
cnepyowmm obpasom:

(14 Ry * (T — £,)/365)

PV, = Pri
Ve = Price R (T = 10)/365)

I Pcrounmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

21 HcTounuk -

rates/pages/TextView.aspx?data=yield
[3]

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

HcTounuk -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area yield curves/html/index.en.html
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PV, - cnpaBeanuBas LeHa ueHHoM 6ymaru Ha gaTty
OLIeHKM
Price — ueHa pa3MelleHns ueHHon bymaru

Rf,, — 6e3puckoBasi CTaBka Ha J[aTy OKOHYaHMS
pa3MelleHns LeHHon byMmarm Ha CpoK A0 noraweHus
(ocbepTbl)

Rf, — 6e3puckoBas CTaBKa Ha ATy OLLEeHKM Ha CPOK A0
noraweHus (odepTbl)

T - paTa noraweHus (odepThbl)

t — paTa OUEHKM

t, — AATa OKOHYaHMSA pasMeLleHus LeHHon 6ymaru.

Mony4yeHHas cnpaBeanMBas LeHa AOJSIrOBOM LLEHHOWN
6ymarn c yuyetoMm koppekTupoBku (PV,) okpyrnsetcs
[0 OBYX 3HAKOB Mocne 3ansTon.

CnpaBepnvBasi CTOMMOCTb AONrOBOM LEHHON Hymaru
onpepensieTca C y4eToOM HaKOMAEHHOro KYMOHHOro
joxofa Ha gaty onpeneneHus CHA.

C Hamnbonee paHHen 13 par:
- JaTa nosiBfeHUs ueH 1-ro ypoBHS WAWN LEH,
onpeAeneHHbIX C YY4eTOM UCXOAHbIX AaHHbIX 2-T0
UM 3-ro ypoBHS (3@ WCK/IHOYEHMEM LEHbI,
onpeaensieMor rno Moaenu OUEHKW ANs LEeHHbIX
6ymar, HOMMHMPOBaHHbIX B  pybnsax, B
COOTBETCTBUU C MpunoxeHuem 2A, 7]
cnpaBeasMBOM CTOMMOCTU, OMpenesieHHONW Ha
OCHOBaHWMM OTYEeTa OLEHLMKA), NpPUMEHSEMbIX
AN OUeHKU obnuraumii poCCUMNCKNX SMUTEHTOB
B COOTBETCTBMM C HacTosdwmmu lNpasnunamu CHA
- pAaTa, npuxogswascsa Ha 11 paboumn peHb,
cnenyowmii 3a 4aTtol OKOHYaHUS pa3MelleHus,
cnpaseanuBas CTOMMOCTb AOJIFOBbIX LEHHbIX 6ymar
onpepensieTca B obuwemM nopsigke B COOTBETCTBUU C
Mpasunammn CHA.

2.3. CrnipaBegsimBasd CTOMMOCTb MHBECTULIMOHHbIX NaeB
POCCUMUCKUX NaeBbiX MHBECTULMOHHbIX (POHAOB,
a TaK >>Xe MNoTe4YHbIX cepTUudUKaToB y4dacTus
onpegensieTca WUCXoAs W3  pacyeTHOM CTOMMOCTMU
MHBECTULUMOHHOrO nas (MNoTeyHoro ceptudukaTta
yyactms), pacCUMTaHHOro B  COOTBETCTBUM  C
HOPMaTMBHbIMW  MPABOBbIMM  aKTaMW Ha  gaTty
onpeaeneHuns CHA n packpbIToro (NnpeaocTaB/ieHHOro
BflajenblaM WMHBECTUUMOHHbLIX NaeB) YMNpasstowen
kKoMnaHuen NMNO® (MNOTEYHOro NOKpPbLITHS).

B cnyyae oTCyTCTBUSI pacKpbITbIX yMpaBAsitowein KoMnaHuel
AaHHbIX O pacyeTHOM CTOMMOCTM WHBECTULMOHHOIO nas
(cepTudmkaTta yyactms), NpUMeHsIETCS OLleHKa Ha OCHOBaHWUM
MCXOAHbIX AAaHHbIX 3-r0 YPOBHSI.

B cnyyae npunobpeteHnss WHBECTULMOHHLIX MaeB npu
dopMMpoBaHNUM MaeBoOro WMHBECTMLMOHHOro doHaa C AaThl
Bbl4a4YN WHBECTUUMOHHbLIX MNaeB A0 JAaTbl 3aBepllieHus
(okoH4YaHusA) dopMmpoBaHus, CcnpasegsmBasl CTOUMMOCTb
WHBECTULUMOHHOIO nas onpegensercs MUcxoas w3  CyMMbl
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OEHEXHbIX cpeacts (CTOMMOCTUM MMYyLWECTBa), Ha KOTOPYH
BblAAETCA OAMH MHBECTULMOHHBIA Nan npu OpMnUpPOBaHUNN.

2.4. Cnpaseanmeas CTOMMOCTb Aeno3uTapHou
pacCnUMCKK, nNpeacraBasdeMblil aKTMB NO KOTOPOW
TOpryeTcss Ha AOCTYMHbIX HabnaaemMbix pbiHKax (CM.
MpunoxeHne 8), onpepensaeTcd Ha OCHOBaHUU
cnpaBeannBOMN LieHbl NpeacTaBNseMon ueHHon byMarm
(6a3oBoro akTmBa), onpeaeneHHoOM Ha 1-M ypoBHe B
COOTBETCTBMWU C HACTOSAWMM [1pMNOXEHMEM C y4eTOM
KONMMYecTBa LUEHHbIX Oymar, npaBa Ha KoOTopble
noATBepXAaeT o4Ha Aeno3uTapHas pacnucka.

[ns [enosuTapHbIX Pacrnucok, MNpeacTaBAsEMblA aKTUMB MO
KOTOPbIM He TOPryeTcsl Ha AOCTYMHbIX HabnoAaeMbIX PbIHKAx

(cm™. MpunoxeHne 8), cnpasegnneas CTOUMOCTb
OEeNO3UTapHON pacnuncku onpegensetcs no mogenn CAPM B
nopsiake, YCTaHOBJIEHHOM ans OLLEeHKM aKLumi

MeXAYHapOAHbIX KOMMaHWM U AeN03UTapPHbIX Pacimncok.

3. Mogenn u MeToabl OLEHKM CnpaBen/iMBOM CTOMMOCTU
LeHHbIX 6yMar, Ans KOTOpbIX OTCYTCTBYIOT HabnrogaeMbie
AaHHble (onpepesieHne LeHbl C MCMOJZIb30OBaHUEM
MCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBass CTOMMOCTb aKUMW  POCCUMUCKUX
SMUTEHTOB oOnpejensieTcs Ha OCHOBaHWM OT4yeTa
oueHLwmKa, COOTBETCTBYIOLLEro TpeboBaHMsAM
®epepanbHOro 3akoHa "O6 MHBECTMLMOHHbLIX doHaax",
MPUHATBIX B COOTBETCTBMWU C HUM HOPMaTUBHbLIX aKTOB,
YkasaHusa N2 3758-Y n HacToawmx MNMpaBun onpeneneHus
CHA

3.2. CnpaBeanvMBasi CTOMMOCTb O6AMraumMim pPOCCHUMUCKUX
SMUTEHTOB (3a NCKJrlo4YeHneMm oGnMrauuifl BHELWHUX
o6auraumoHHbIX 3aiMoB Poccuiickon depnepauun)
Onpegensercsas C WUCNOMb30BaHMEM YKA3aHHOIMO HMXe
npuoputeTa uUeH C Y4YeTOM Haamumsa [Joctyna K
yKa3aHHbIM LeHaM, a TaK ke peneBaHTHOCTM UCXOAHbIX
OaHHbIX M METOAMK pacyeTa, MPUMeEHsEMbIX NpU pacyeTte
YKasaHHbIX UeH MNOCTaBLiMKaMW C yYETOM OrpaHMYeHuni
Ha pacnopsi>keHue ueHHbiIMKM 6bymaramu. Crnpasennmeas
CTOMMOCTb [JO0/IrOBOM LEHHOW 6yMarm onpegensietca c
Yy4eTOM HAKOMJIEHHOro KyMNOHHOro JAoxoda Ha JaTty
onpenenenusa CHA.

3.2.1. UeHa, paccuntaHHasa HKO AO HP/L, onpeaeneHHas
rno MeToAay 3 Ha OCHOBE MeTOAMK, YTBEPXAEHHbIX
01.12.2017 »n nosgHee, 3a WCK/KYEHUEM LEH,
onpefeneHHbIX NO MeToAuKe  onpeaeneHus
cnpaBeanMBoOM CTOMMOCTU Cy60opANHUPOBAHHbBIX
obnuraumi
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. VIHOeKCHada ueHa, onpejeneHHasd no MeToauke
RUDIP RUS (no ucxoaHbIM AaHHbIM, OTHOCALLMMCS
K 3 YPOBHI0), packpbiBaeMas WHGOPMaLMOHHO-
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3.3.

3.4.

aHaNMUTUYECKNM MpoAYyKTOM RuData Price
MexayHapoaHow MHMOPMALUMOHHOM  rpynnbl
«NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBUS pacyeTHbIX LUEeH, pacKpbiBAaEMbIX
YKa3aHHbIMM Bbllle WCTOYHMKAMW uHbOpMauuu, B
CBSA3U C HETOProBbIM AHEM BUpPXK, MO UTOram TOProB Ha
KOTOPbIX ONpeAenstoTCs pacyeTHble LeHbl, AN Lenewn
ornpegeneHvss crnpaBeanMBON CTOMMOCTM aKTMBOB
Mcnonb3yeTcsa LUeHa, paccyvMTaHHas Mo wuToram
nocnegHero  TOProeBoro  AHA. TakoW  noaxoa
NCNOMb3YEeTCs B OTCYTCTBME COBLITUI, KOTOPbIE MOMN
CYLLEeCTBEHHO NOBINATb HA 3HAaYeHME pacyYeTHOM LieHbl
B HETOpProBblil AeHb. [lpM  Hannumm  CobbITUM
yKasaHHas LeHa He npuMeHseTcs.

3.2.3. CnpaBeanmeasi CTOMMOCTb, oOnpeaeneHHass Ha
OCHOBAaHMM OTYETa OLeHLMKa, COOTBETCTBYOLWENO
TpeboBaHnam  depepanbHoro 3akoHa  "06
MHBECTULMOHHbIX ¢doHpgax", NPUHSATBIX B
COOTBETCTBMWU C HWUM HOPMATUBHbLIX aKTOB,
YkazaHma N° 3758-Y wn Hactosawmx [pasun
onpegenenus CHA

B cnydae, ecnM  OUEHWMKOM  oOnpeaesneHa
crnpaseannBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIO KYTMOHHOIo aoxoza, TO
crnpaseannBas CTOUMOCTb ONMpeaensieTcsa C y4eToMm
pacyeTHOro HaKOMJEHHOrO KYMOHHOro A0X04a Ha
KaXkayto AATy OLEHKMU.

CnpaBegnmBass CTOMMOCTb MHBECTMLIMOHHbIX MNaesB
POCCUMUCKUX MaeBbiX MHBECTULMOHHbIX (POHAOB, a
TaK J>Xe WMNoTeuyHbiXx cepTudPUKaToB y4yacTus
onpegensieTcas Ha OCHOBaHMM OT4YeTa OueHLMKa,
cooTBeTCcTBYlOWero TpeboBaHuamMm dGeagepanbHOro 3akoHa
"O6 MHBECTULNOHHBbIX doHapax", MPUHATBIX B
COOTBETCTBMMU C HUM HOPMATUBHbLIX aKTOB, YkaszaHusa N°
3758-Y un HacTosawmx Mpasun onpepenerHns CHA

CnpaBeanunBasi CTOMMOCTb AENO3UTAPHOM PacnyCKu
onpegensieTca Ha OCHOBaHMM OT4YeTa OuUeHLMKa,
COooTBeTCTBYHOLWEro TpebosaHussmMm degepasbHOro 3akoHa
"O6 MHBECTULNOHHbIX doHpgax", MPUHATBIX B
COOTBETCTBMW C HUM HOPMAaTUBHbLIX aKToB, YKazaHusa N°
3758-Y n HacTosawmx MNpasun onpeaenexHmsa CHA
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Monaenun oLeHKN CTOMMOCTU LIEHHbIX 6yMar, rno KOTopbiM OMNpeaesieH aHaloruyHbli
aKTuB (ornpeaeneHne LEeHbI C y4ETOM MCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble Mopsapgok onpeaeneHusa cnpasenjimBoii CTOMMOCTH
6ymaru
LleHHan o .
6ymara Ona onpegeneHns cnpasegsinBo  CTOMMOCTM LUeHHoW 6ymarm
aBnseTcs NCMoNb3yeTcsa UeHa Bbinycka (a@HanOrM4yHoro aktuea), Mo
pononHuten | OTHOLLEHUIO K KOTOpPOMY OaHHbIN BbIMyCK aBasieTcs
bHbIM JONOSIHUTENIbHbIM, ornpefesieHHas, Ha gaTy ornpegeneHuna CHA B
BbIMyCKOM COOTBETCTBMW C MOAENSIMU OLEHKM CTOMMOCTM LEeHHbIX 6bymar, ans
KOTOpbIX onpeaeneH akTUBHbIA PbIHOK (MCXOAHble AaHHble YPOBHS
2).
CnpaBegnmBas CTOMMOCTb OnpefesnisieTcs COrjlacHO 3TOMY MNopsiaky
0O BO3HMKHOBEHMS CnpaBeaMBOA CTOMMOCTW LEeHHoW 6ymMaruy,
ABNSAOLWENCS AOMONHUTESNbHBLIM BbIMYCKOM.
LleHHasn . .
6ymara, Ons onpegenexHus CMpaBeA/IMBOM  CTOMMOCTM  LIEHHOW bymarm,
nonyuenHas | VICMOJIb3YETCS Li€Ha WCXOAHOW LIeHHON 6ymarn, onpegeneHHass Ha
B pe3ynbrate | ATy onpeaeneHna CHA B COOTBETCTBMM C MOAENAMU OLEHKM
KOHBepTaum | CTOMMOCTU LeHHbIX Oymar, Ans KOoTopblX onpeaeneH akTUBHbIN
] B  Hee | pblIHOK, CKOPPEKTUPOBaHHasA C y4yeToM KoaddununeHTa KoHBepTauum
APVFOVIV (ncxopHble AaHHbIE YPOBHS 2).
LleHHOMn
6ymaru Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSMU OLEHKMN
(ucxopHoit CTOMMOCTM LeHHbIX 6yMar, Ans KoTopbiX onpeAeneH akTUBHbIN PbIHOK
LeHHOoM LUeHy wucxogHoM ueHHom 6ymarm Ha paTty onpegeneHms CUA,
6ymarm) MCnonb3yeTcs cnpaBeanmBast CTOMMOCTb MCXOAHOW LLEHHOM Bymarwy,

onpeaeneHHas Ha AaTy KOHBEpTaLuMn, CKOPPEKTUPOBaHHasA C y4eToM
KoaddurumeHTa KoHBepTauum (MCXoAHble AaHHbIE YPOBHSA 2).

CnpaBepnnimBasi CTOMMOCTb OMNpeaensieTcsl COrslacHO 3TOMY MopsiaKy
Ha gaTty koHBepTaumn. Co cneayrowen aatbl NpuMeHseTcs obwmin
NOpSAOK OLEHKM.

e CnpaBensiMBoOM CTOMMOCTbIO akumii ¢ 6onbwen (MeHbllen)
HOMWHANbHOW  CTOUMOCTbI,  MPU3HAHHbIX B pe3ysbTaTe
KOHBEpTaunmM B HUX MCXOAHbIX aKLMN, ABMASETCS CnpaBeannBas
CTOMMOCTb KOHBEPTMPOBAHHbIX B HUX aKLUMNA.

e CnpaBeanMBOM CTOMMOCTbIO aKUMM TOW e kaTeropuu (Tuna) C
WHBbIMW NMpaBaMn, MPU3HAHHbIX B pe3ysibTaTe KOHBEPTauMn B HUX
MCXOAHbIX  aKuWh,  aBNseTCH cnpasegnMBass  CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMUN.

e CnpaBealMBOM CTOMMOCTbIO akKUWM, MPU3HaAHHbIX B pe3ysbTaTe
KOHBepTauum npu ApobneHMnm UCXOOHbIX aKUWi, SABASETCS
cnpaBeasnBas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWK, AefeHHas
Ha KO3 dunuUMeHT apobneHuns.

e CnpaBennMBoil CTOMMOCTbIO aKUWM, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEpTauum nNpu KOHCONMAALMN WUCXOAHbIX aKUWi, SIBNSeTCS
cnpaseanueas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
YMHOXEHHas Ha KO3 dUUNMEHT KOHCONMnaaunm.

e CnpaBen/MBoOM CTOMMOCTbIO aKuuMn wnm obnuraumii  HOBOrO
BbIMyCKa, MPU3HAHHbIX B pe3ysibTaTe KOHBepTaumm B HUX
KOHBEPTUPYEMbIX NCXOAHbIX LIEHHbIX bymar, ABNsSeTCs
cnpaBeannBas CTOMMOCTb KOHBEPTMPOBAHHLIX LEHHbIX 6yMar,
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JeneHHass Ha Koau4yectBo akuui (obnuraumn), B KOTOpoe
KOHBEpPTMpOBaHa o4Ha KOHBEpTUpPyeMas ueHHas bymara.

e CnpaBeanMBoil CTOMMOCTbIO aKUWM, MPU3HAHHbLIX B pe3ysbTaTe
KOHBEPTAUMM B HUX WUCXOAHbIX aKUMiA Npu peopraHvMs3aumn B
dopme CNUsHUS, aABNaeTcs cnpaBeanmBas CTOMMOCTb
KOHBEPTMPOBAHHbIX LlEHHbIX bymar, YMHOXeHHas Ha
KO3 PUUMEHT KOHBEPTALNN.

e CnpaBeaonvMBoil CTOMMOCTBIO aKUMA BHOBb CO3[AQHHOMO B
pe3ynbTaTe peopraHmsaunm B GopMe pasaeneHnsa uim BblaeneHuns
aKuuoHepHoro  obuiecTtsa, NMPU3HaHHbIX B pe3ynbTaTe
KOHBEpTaunm B HUX UCXOAHLIX aKUWN, ABASAETCA CnpaBeannsas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKunm, AeneHHas Ha
Ko3(pduMUMeHT KOHBepTauuu. B cnyuae, ecnm B pesynbTaTe
pasgeneHvs WAM  BblAENEeHUA co3gaeTca  ABa  uam b6onee
aKLMOHepHbIX 0blecTBa, Ha KO3 DUUMEHT KOHBepTaLMKN AennTCS
OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMWA, YMeHblUEeHHas
nponopunoHanbHO  AONe  MMylecTBa  peopraHn3o0BaHHOrO
aKLMOHEPHOro obulectsa, nepegaHHoro aKLuMOHEpHOMY
obuwectBy, CO34aHHOMY B  pe3y/nbTaTe pasfjesieHns  Uau
BblAeNeHus.

e CnpaBeanmBas CTOMMOCTb aKLMii BHOBb CO34aHHOMO B pe3ysibTaTe
peopraHusauum B dopMe BblAeNEHUS aKUMOHEPHOro obLiecTsa,
NPU3HaHHbIX B pe3ynbTaTe UX pacnpeaeneHums cpean akLuMoHepoB
peopraHM30BaHHOIO aKLUMOHEPHOrO 06LECTBaA, CYMTAETCS PaBHOM
HYJIt0.

e CnpaBeniMBoM CTOMMOCTbIO obnmMraumii  HOBOro  BbIMyCKa,
NMPU3HaHHbIX B pe3ynbTaTe KOHBEPTauuMM B HUX WUCXOAHbIX
obnuraumin nNpu peopraHmMsauuMm BSMUTEHTaA Takux obnurauuim,
aBnsercs CcyMmMa 3HaYeHuM cnpaBeanvBoi CTOMMOCTb
KOHBEpPTMPOBaHHbIX obnnraumn 6e3 yueta HK v 3HauyeHne HK
no o6auraumm HOBOIrO BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUM C
3MMUCCUOHHBIMN AOKYMEHTAM Ha AaTy OLEHKMW.

6. IIpu3HaHue U OLEHKA 1eOMTOPCKOT 3210/ I5>KEHHOCTH U MPeaoIJIaT

IleppoHayajibHOe NPU3HAHME M NpPeKpallleHHe NPU3HAHHWSA, OLEHKAa Je0uTOpCKOil
32/10JI2KEHHOCTH .

Ecnmn B pesynbrate coBepmieHusi caenok ¢ umymectsom IIM@ Bo3Hmkaer neGuTopckas
33JJ0JDKEHHOCTD, 1, COTJIACHO YCIOBUSM CIENKH, HE ONpe/ielieHa KOHKPETHAs JlaTa €€ IoralleHus, HO yKa3aH
MIPEAENbHBIH CPOK, B TEYEHHWE KOTOPOTO TaKas 3aJ0JDKEHHOCTh JOJDKHA OBITh TOTamieHa, TO s
ONpeNeNICHUs]  CIPAaBEUIMBOM CTOMMOCTH CpPOK TIOTAall€HHs TaKOH 3aJ0JDKEHHOCTH IPUHUMAETCs
MaKCHMaIbHBIM B OTCYTCTBHE 00OCHOBAaHHOTO AKCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXIIEHHS YIIPABIISIONIEH
KOIaHUM 00 MHBIX CPOKax IMOTalleHus TAaKOH JIEOMTOPCKOHN 3a/I0JKEHHOCTH.

Ecnu ycroBust ciienku He coiepKaT KOHKPETHOM 1aThl ToTalleHus 1eOUTOPCKON 3aJ0IKEHHOCTH 1
OTCYTCTBYET IPEAEIbHBIA CPOK MOTAIlIEHHs, TO A IeJied onpeneNneHus CIpaBeIuBOi CTOUMOCTH TaKoi
CPOK JI0JIKEH OBITh YCTaHOBJIEH HA OCHOBAaHWH 000CHOBAaHHOTO SKCIEPTHOTO (MOTHBUPOBAHHOTO) CYKICHUS
YIIPaBIAIOLIEH KOMIIAHUH.

Ilpu omnpeneneHuu cpoka MHOrameHuss AEOUTOPCKONM 3aI0/DKEHHOCTH B CIIydae €ClIU CpOK,
YCTAHOBJICHHBIH  YCJIOBUSIMHM ~CHENIKM TPUXOJUTCS HA Tpa3IHUYHBII/HEpaOOUnil/BHIXOHON JIeHb,
VYpapmstonias KOMIaH!us pyKOBOJICTBYETCs MOJIOXKeHUsIMH cTaThi 193 I'paskaaHckoro koaekca Poccuiickoit
denepanyy, a IMEHHO JIHEM OKOHYaHUS CPOKA CYMTAETCS OJIVMDKAMIIUKA cieayromuii 3a HuM pabounii JeHb
(B OTHOLIIEHNY MTEPEHOCA B CBSI3U C ITPa3THUYHBIMH/HEPaOOYMMH JHSIMH TOJIBKO B CIIy4ae, €CJIH OIyOIMKOBaH
ITpou3BOACTBEHHBIN KaJleHIaph HA COOTBETCTBYIOIIMMI TO).

Jeburopckas 3a/10JPKeHHOCTh 1O TPOLEHTHOMY (KYIMOHHOMY) JOXOJy TI0 JIOATOBBIM IICHHBIM
Oymaram, JeOMTOpCKas 3a/I0JDKEHHOCTh 110 YaCTHYHOMY/IOIHOMY MOTAIIEHHI0 SMHUTEHTOM OCHOBHOTO
J0JITa TI0 JIONTOBBIM [IEHHBIM OyMaraM npU3HaeTcs:

29



- Jliist 1edUTOpCKOit 3aJ0JPKEHHOCTH IO MPOLEHTHOMY (KYTIOHHOMY) JI0XOJY IO JOJITOBBIM
LIEHHBIM OyMmaram - J1aTa HaCTYIICHUS Hadajla CpOKa MCIOJHEHHs 00s3aTeIbCcTBa 110 BHIIIIATe KYITOHHOTO
JI0X0/1a (1aTa OKOHYaHUs KYIIOHHOTO NIEpHo/ia) B COOTBETCTBUH C YCIIOBUSIMH BBIITyCKa IIEHHON Oymard.

- Jlist 1eOMTOpPCKON 330JKEHHOCTH IO YaCTHYHOMY/IIOJTHOMY MOTAIIEHHI0 AMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM Oymaram — JiaTa 4aCTUYHOTO WIIM TIOJIHOTO TOTaIIeH sl HOMUHaja
Ha OCHOBaHHH PEIICHHS O BBITYCKE.

Kputepuu npekpaiieHus: Ipu3HaHsL:

- Jlata ucromHeHHs 0053aTEIBLCTB IMUTEHTOM, MTOATBEPKICHHAS OAHKOBCKOW BBIMMUCKON €
pacueTHOTO cuera ynpasistomield komnanuu J1.Y. [TU® unu oryerom 6pokepa [TUD;

- Jlata nuWKBUAAUU SMHUTEHTA, corjacHO Beimucke w3 EIPIOJI (wimm  BBIMUCKH W3
COOTBETCTBYIOIIETO YITOJHOMOYEHHOTO OpTraHa HHOCTPAHHOTO TOCYapCTBa).

CnpaBeyinBasi CTOUMOCTb:

OueHKa crpaBeUINBOil CTOMMOCTH A€0MTOPCKON 3aI0DKEHHOCTH II0 MPOLEHTHOMY (KYIIOHHOMY)
JI0XOJIy IO JIONTOBBIM LIEHHBIM OyMaram ONpezessieTcs B CIeNyIoIeM HopsaKe:

a) B pa3Mepe, ONPEIEICHHOM Ha JIaTy HACTYIUICHHs] CPOKA MCIIONHEHHsSI COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (aTy UCTEUEHUs KYIOHHOIO NEPHOJA) B COOTBETCTBUHM C YCIOBHSMH BBIIYCKAa LEHHOMH
OyMmaru, ¥ UCXOJs U3 KOJIMYECTBA LIEHHbIX OyMar Ha JaTy HACTYIIEHHs YKa3aHHOIO CPOKa - C yKa3aHHOM
JaThl 0 HACTYIJIeHHUs HauOoJee paHHEeH U3 1aT:

- ucredyenus 7 (Cemp) pabouux JAHEH ¢ JaThl HACTYIUIEHHMsS CpPOKa MCIOJIHEHUS
00513aTeNbCTBA POCCUUCKUM 3MUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHH o 00€eCLIEHEHHUIO.

b) B cooTBercTBUM ¢ OPsIIKOM, YKa3aHHBIM B myHKTe 2 pa3zaena |l u B IIpunoxennn 4 — ¢
HauboJsee paHHel U3 Iar, yKa3aHHOH B IIIL.a.

OueHka CHpaBeUTMBOM CTOMMOCTH JIeOMTOPCKON 3aJ0JDKEHHOCTH II0 YacTHYHOMY/TIOTHOMY
MOTalIEHUI0 SMUTEHTOM OCHOBHOTO JIOJITA I10 JIOJTOBBIM IIEHHBIM OyMaram OINpenessieTcsl B CIEAYIOImeM
Topsi/IKe:

a) B pa3Mepe, OIpPeeNeHHOM Ha JaTy HacTYIUIEHUS CPOKa HCIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNIbCTBa B COOTBETCTBUU C YCJIOBHUSIMH BBIIIYCKa IIEHHOH OyMaru, ¥ MCXOJsl U3 KOJMYECTBA [IEHHBIX
OyMmar Ha JlaTy HacTYIJIEHHs YKa3aHHOTO CPOKa - ¢ YKa3aHHOMU JaThl IO HACTYyIUICHUs Haubosee paHHel U3
JaT:

- ucredeHnss 7 (Cemp) paboumx [HEHW ¢ JaThl HACTYIUIGHHS CPOKa HCIIOJHEHUS
00s13aTeNbCTBA POCCHUCKIM SMUTEHTOM;

- BO3HMKHOBEHHS HHBIX COOBITHII 110 00ECIIEHEHNIO,

b) B cooTBeTcTBHM ¢ OPSIKOM, yKa3aHHBIM B IyHKTe 2 pazaena |l u B Ipunoxennn 4 — ¢
HanboJee paHHe! U3 aT, yKa3aHHOH B ITI.a.

CripaBeiBasi CTOMMOCTD JIeOMTOPCKOHN 33/I0JDKEHHOCTH MO MPOIIEHTHOMY (KYIIOHHOMY) JIOXOY,
YaCTUYHOMY/TIOJTHOMY IIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOJITa 110 JIOJTOBBIM IIEHHBIM Oymaram
npusHaercst papHoid 0 (Homp), B crydae oduIManbHOTO OIyOJIMKOBAaHUS COOOLIEHUS O OAHKPOTCTBE B
OTHOIIEHNH SMHTEHTa (JIMLa, 00S3aHHOTO I10 IIEHHOW Oymare) - ¢ IaThl O(GHIHAIBLHOTO ONYOJIMKOBAHMUS
TaKoro coodmnieHus. Takoi MOpAI0K NPUMEHSETCS K 0053aTeNbCTBaM 3a CIICIYIOIINMHU HCKITIOYCHUSIMHU:

- 3a MCKJIIOYCHHEM J0JITa, OIIEHMBAEMOIO OIIEHIINKOM, O0ECIIE€YEeHHOT0 TOPTYEMBIMH LEHHBIMHU
Oymaramu, HEIBH)KUMOCTBIO, OIIMOHHBIM COTJIALIIEHHEM, CTPAaXOBKOH MO0 TOPYYUTENHCTBOM TPETHUX
s, OneHka 00ecreyeHHOTo I0JIra IPOBOAUTCS C Y4ETOM CPOKOB M BO3MOKHOCTH TIOJTy4EHUS BBIIUIAT TIPU
peanm3anuu  obOecrieyeHns] Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY>KICHHS
VYnpasnsiomeii KoMITaHuy,

- 32 MCKJIIOUYEHHEM CIIydaeB, KOrna y JAHHOTO TpeOoBaHWs (BBIMYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKH AaKTHUBHOTO phIHKA (1 ypOBHS OIIGHKH) IJIMOO WMEETCS OTYEeT OICHIIHKA,
cooTBeTcTBYIommiA TpeboBanusm DenepanpHoro 3akoHa "OO WHBECTHIMOHHBIX (poHmax", MPUHITHIX B
COOTBETCTBHHU C HUM HOPMAaTHBHBIX aKTOB, YKka3aHus Ne 3758-Y u Hactosmux [Ipasui onpenenenms CUA.,
[0 COCTOSIHWIO Ha JaTy Hadaja Hpouenypsl OaHKpPOTCTBa WM Mo3nHee. [IpH HCIIONb30BaHMU OTYeTa
OLICHIIIMKA TIPY MOSBICHIH HOBOW HH(OPMALIH O CHU)KEHHH BO3MOYKHOCTH BOCTPEOOBAaHHMS 3210JDKEHHOCTH
WM CHW)KCHUH OLICHKH MOTEHIIMAIBHBIX CYMM K MOJYYCHHIO YIPaBJISIONIas KOMIAHUS JOJDKHA B CPOK HE
Oonee 2 HeJIeNb OJIYYUTh HOBBIH OTYET OLICHIIMKA JTUOO0 MPUHSATH CTOMMOCTb 33/10JDKEHHOCTH PaBHOH HYITIO.

Jeburopckas 3aJJ0IKEHHOCTD 110 TPOLIEHTHOMY JIOXO/Ty 10 ICHE)KHBIM CPEJICTBAM Ha CUYETaX, B TOM
YHCIe 10 MUHUMAIEHBIM HECHIKAEMBIM OCTaTKaM:
Kpurepnu npuznanms:

30



— Jlara Hauanma o0O0s3aTeNBCTBAa COTVIACHO YCIOBHSM JOTOBOPA/COTJIAIICHHS O
MPOLEHTHOM JOXOJAE MO JEHEXHBIM CpPEACTBaM Ha CuUeTax YIpaBJSIOIIen
kommanuu J1.Y. TTND

Kpurepun npexpaiieHus: Npu3HaHU:

- Jlata OKOHYaHMS 00s3aTeNbCTBA COIIACHO YCIIOBHSIM  JIOTOBOPA/COTNAIICHHUS O
MIPOLIEHTHOM JIOXO/I€ IT0 JEHEXHBIM CPEJICTBaM Ha cueTax ympapistomeid komnanuu J1.Y. I[TND;

- Jlara nepeycrynku mnpasa TpeOOBaHHS O BBIIUIATE BKJIaJa U HAYMCICHHBIX TPOLICHTOB Ha
OCHOBAHUU JI0TOBOPA;

- Jara pemenuss banka Poccunm 00 o13bIBe numeH3un OaHKa, (JEHEXHBIE CPENCTBA
NepeXOoAAT B CTATyC Mpoyeil 1eOUTOPCKON 3a/I0JKEHHOCTH);

- Jara nukBuaanyu 6aHka coTiiacHO UH(OpPMaIINH, PACKPBITON B OHIMAIEHOM JOCTYITHOM
ucroyHuke (B ToM uucie 3anucu B EI'PIOJI o nukBuganum 6anka).

CripaBenBasi CTOMMOCTb JIEOMTOPCKON 33/I0JDKEHHOCTH 110 TIPOLEHTHOMY JIOXO/Y IO JICHEKHBIM
CpeICTBaM Ha cuerax ynpasistouieil komnanuu J1.Y. ITM® onpexnensercs B cyMMe HAUUCIEHHBIX COTTIACHO
YCIIOBHSIM JIOTOBOPA/COTTIALIIEHUS] MTPOIIEHTOB HA CYMMY HECHM)KaeMOTO OCTaTKa - B Ciydae, €CIIM YCIIOBHUS
HAUYMCIIEHHs TIPOLIEHTOB MO3BOJIAIOT PACCUMTATh UX pa3Mep Ha aaTy onpeneneHus CUA.

CrpaBeuinBasi CTOMMOCTD JIEOMTOPCKOHN 33/10JDKEHHOCTH 110 TIPOLICHTHOMY JIOXOAY IO JICHEXHBIM
CpEACTBaM Ha CYETaX, B TOM YHUCIE IO MHHHMMAIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHpYyeTcd B
COOTBETCTBHU C MTOPSJKOM, YKa3aHHBIM B ITyHKTe 2 pazaena Il u B [punoxxenun 4 Hacrosniux pasui.

[poyas nebuTopckas 3a/10KCHHOCTD !

- Jleburopckasi 3aJOJDKEHHOCTb, BO3HHKIIAs B pe3ylbTare COBEPIIEHHS CHEIOK C
nmymectsoM [IM®, o koTopelM HacTynuia HanOoJiee paHHsSIS Jara pacyeToB (B TOM YHUCIE JICHEKHBIC
CpEICTBA, MepEeUHCIEHHBIE Ha CYET SCKPOY, IIPU3HAIOTCS C AAThl HOATBEPKICHNUS (paKTa 3a4HCIEHHS Ha CUET
3CKpPOY M TOJBKO B TOM CIIydae, €CIM yCJIOBHSI pacdeTOB I10 JOTOBOPY NPEIOJAratoT, YTO 3a4HCIICHHE Ha
CUET 3CKPOY SABIsIETCS (PaKTOM OIUIATHI);

- ABaHcBI, BbIIaHHBIE 3a cyeT numyinectsa [IM®D, B ToM uucie obecrieunTebHbIE TUIATEXN
I10 IOTOBOPAaM apeH bl HEJBIYKMMOTO MMYIIIECTBA, B KOTOPbIX (DOH/ BBICTYIIAeT apeHIaTOpOM;

- Jleburopckas 3a/10JDKEHHOCTD YIIpaBisiioneid kommnanuu nepex [TUO;

- Jleburopckas 3aJJ0JDKEHHOCTh, BOSHUKIIAS 110 JIOTOBOPAM C ayAUTOPCKOH OpraHHU3aIieH,
OLICHII[IKOM, CIEIUaIM3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B npasuiax Y [MUO, a
TaKke NeOMTOPCKOM 3a0JKEHHOCTH, BOSHMKIIEH MPH OIUIaTe PacxXoJOB, CBS3aHHBIX C JOBEPHTEIHLHBIM
ynpasienuem [TAD;

- JebuTtopckast 3a10KEHHOCTH IO HajoraM, cOopam, IOIUIHHAM B OF0/KETHI BCEX YPOBHEIH;

- Jleburopckas 3a/10DKEHHOCTB 110 BO3MELIEHHIO CyMMBI HAJIOTOB 13 O10pKketa PO,

- JleOuTOpCKast 3a/10JKEHHOCTD 110 APEH/IHBIM TIIaTexams;

- Jleburopckas 3a10DKEHHOCT 110 CYI€OHBIM PELICHHSIM;

- Jleburopckas 3a10JDKEHHOCT 110 HETIOTHOH OTIaTe HHBECTHIIMOHHBIX 1aeB;

— /Jleburopckas 3aJ0JKEHHOCTh, BO3HHKINAS B pe3ylbTaTe Mepefadd eBpOOOIHranuii B
OIIJIaTy 3aMEIIAIOIINX OOJIUraluil IPH UX pa3MeIleHNH (B TOM YHCIIE B CiIydae Iepeaadun
(ycTynkm) BceX HMMYLIECTBEHHBIX M HMHBIX MpaB IO E€BPOOOIHMIalusM pPOCCHHCKHAM
IOPUIMUYECKHM JIUIIAM);

- [poyast nedbuTopckas 3a10KSHHOCTD.

Kpurepnu npuznanus:

- Jliist 1eOUTOpCKOH 3a0KEHHOCTH 0 BO3MEIIEHUIO CYMMEBI HAJIOTOB M3 Oromkera PO —
nara npuastus HIC o paboram u ycimyraM K BBIYETY;

- Jliist 1eOuTOpCKOH 3aM0JKEHHOCTH 110 CyJEOHBIM PEUICHUSM - J1aTa BCTYIUIEHHS B CHITY
YKa3aHHOTO PEIICHUS;

— JleOuropckas 3am0JDKEHHOCTh, BO3HHKINAS B pe3ysbTare Iepenadd (YCTYIKH) BCEX
HMMYIIECTBEHHBIX M HHBIX IPaB M0 €BPOOOIUTallisiM POCCUHCKIM IOPHINYECKUM JIIIAM B
OIJIaTy 3aMeIlaloIuX oOnurauid NpH WX pasMEIIeHMH — Jara YCTYNKH BCeX
HMMYIIECTBEHHBIX ¥ HHBIX IIPAB M0 €BPOOOIHUTAIMSIM B COOTBETCTBHH C IOTOBOPOM YCTYITKH
TpeOoBaHus (MM B TOM CiIydae, €CIM JOKYMEHTOM, COIEP KAalliM YCIOBHUS Pa3MEIIECHHS

3 JlebuTopckasi 3af0DKEHHOCTh HAYHCISIETCss Ha Kaxayro gaty ompenencuuss CUA. B caywae, ecim pasmep aeGUTOpCKOiM
3a/I0JDKEHHOCTH HE MOJKET OBITh TOYHO ONPE/ICIICH, HCIIONB3YIOTCSI METOABI AMPOKCHMAIINY BETHUYKH.

IIporHo3Hble 3HauYeHHs O0A3aTENbCTB, PACCUNTAHHbIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBsiiorcs B Crenuani3upoBaHHBIN
JeTI03UTapHil Ha Kaayto Aaty onpenenenus CHA ¢ yka3aHueM nepro/ia BBIOOPKU U OOBACHSIONMX IEPEMEHHBIX.

Jinst weneil anmpoKCHMALMM pa3Mepa OOs3aTENIbCTB HCIONB3YeTCsl CTATUCTHKA 3a mociaexHue 12 ([[BeHamumats) Mecsies,
npeamecTByroumx gate onpeneneHuss CYA IA®. Ipu orcyTcTBUM Takoro 00beMa CTATUCTHKHM METOJ alllPOKCHMALMH IIPUMEHHM
IPY HAJIMYUM JaHHBIX HE MEHEe 4eM 3a rocieHue 2 (1Ba) Mecsla, npeuecTByomux gate onpenenenus CHA TN .

B nmaty mocTymieHns JOKyMEeHTa, TOATBEP)KAAIOIIET0 OKa3aHHBIE YCIYTH, IPOU3BOAUTCS KOPPEKTHPOBKA HAUKMCIICHHBIX 00513aTEIbCTB
0 MIX PEaJbHOr0 3HAYCHHUSL.
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LEHHBIX Oymar, MpegycMOTpeH OgHOoCTOpoHHHMH akT ycrymku mnpaB (Deed Poll of
Assignment) — naTa IPUHATHS YCTYIKH B COOTBETCTBHH C YCIOBUSIMH OJHOCTOPOHHETO
akta yctynku npas (Deed Poll of Assignment)).

JIsl ocTanbHBIX BHJIOB aKTUBOB - JaTa NepeJadyd aKTHBOB (IEHEKHBIX CPEICTB) JIHILY, B

OTHOIIEHUH KOTOPOTr'0 BO3HUKAET IeOUTOPCKas 3a10/DKEHHOCTb.
Kpurepun npexpaiieHus Npu3HaHML:

st neOGuTopCcKOi 3a0JKEHHOCTH 10 BO3MEIIEHHIO CyMMBI HAJOTOB U3 Orojukera PD —
JlaTa UCIosiHeHus 00s3arenbeTBa nepen [TMD cormacHo HanoroBoMy kojaekcy Pd;

JIyst ocTaIbHBIX BUIOB aKTHBOB:

Jara ucnionuenus 00s3arenseTB nepex [1TUD, cornacHo 10roBopy;

JlaTa muKkBUAAIMK KOHTpAreHTa, coriacHo Beinucke, u3 EI'PHOJ,

Jeburtopckasi 3a10JDKEHHOCTb, BO3HHKINAS B pe3ylibTare Iepenadd (YCTYIKH) BCeX
I/IMyHleCTBeHHbIX W MHBIX IIpaB 110 eBpoo6m/1rau1/mM pOCCHﬁCKHM IOPUANYCCKUM JIMllaM B
OILJIAaTy 3aMeIAloIINX OOJIUTalUi IPH UX Pa3MELIeHUH:

JlaTa 3a4MCIICHUS 3aMeNaronuX oomranuii Ha cuet aeno YK J1.Y. [T ®;

JlaTa IIOJY4E€HUs JOKYMEHTOB U YBEIOMIICHMH, IPENYCMOTPEHHBIX [IOKYMEHTOM,
COJICPIKAIINIM YCITOBHSI pa3MEIICHUS I[IEHHBIX OyMar, B CIIydac OTKIIOHCHHUS OQepTHI
(ycTytika mpaB 1Mo eBpOOOIHTaIisIM) SMUTECHTOM 3aMEIIAOIIUX OOTUTaIHi;

JlaTa MPEeKpanieHus JOTOBOpa Ha MpHOOpEeTeHHEe 3aMeIaoNIuX OOIUTanuii (B TOM 4HCIIe

10 WHBIM OCHOBAaHMSIM, IPETyCMOTPEHHBIM 3aKoHojarenbcTBOM Poccuiickoit ®enepanmn).Ilpodero
MIpEeKpanieHus paBa TpeOOBaHUSI B COOTBETCTBHHU C JEHCTBYIOIIMM 3aKOHOJATEIECTBOM (B TOM YHCIIE TIO
OCHOBAHMSIM, ITPEAYCMOTPEHHBIM ToJI0KeHHsIMH r1aBbl 26 ['K P®) nnm noroBopom.

CripaBeiBasi CTOMMOCTB TIpOYei IeONTOPCKOHN 3a/I0JKEHHOCTH OTIPEAEISIeTCS:

B CyMME OCTaTKa 33JI0JKEHHOCTH Ha Aaty onpeaeneHus CUA:

JUISL OTIepalliOHHOM JIeOMTOPCKOH 3aJ0JDKEHHOCTH,;

Juisl 1eOUTOPCKON 3a/I0JDKEHHOCTH TI0 Hayoram, cOopam, MOIUIMHaM B OIOJIKETH BCeX

YPOBHEH;

JUTS TEOMTOPCKOM 33a7J0JDKEHHOCTH yIpaBistomiei kommanuu nepen [IM®D, Bo3HuKIIas B

pe3yiibTaTe HapyleHus paB BIIa/IebLIeB HHBECTUIIMOHHBIX T1aeB B TEUCHUH 25 padounx

JTHEe! C 1aThl €e BO3HUKHOBEHMUS ;

JUIsl  1eOUTOPCKOM  3aJJ0JDKEHHOCTH, BO3HUKIIEH 110 JOrOBOpaM C ayAWTOPCKOM

OpraHu3aiyel, OLEHIIMKOM, CIEIHAIU3UPOBAHHBIM JE€MO3UTapUEM, PErucTpaTopom,

ykazaHHbIMH B nipaBuiiax /1Y TTU®D, a takxe qeOUTOPCKON 3aJ0JDKEHHOCTH, BO3HUKILIEH

TP OIUIATEe PAcXOJOB, CBSA3aHHBIX C JOBEPUTENHHBIM yrpaBineHueMm [1MDB teuenun 25

pabounx gHEH ¢ IaThl OKOHYAHMS CPOKA OKAa3aHWS YCIYT, YCTAaHOBJICHHOW YCIOBHSIMH

noroBopa. ObecrieHeHrne YKa3aHHO! 1eONTOPCKON 33/I0JDKEHHOCTH HE TIPONU3BOIUTCS TIPH

COOJIIO/ICHNN CIEAYIONINX YCIOBHIA:

v’ Hauure 000CHOBAHHOTO YKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKIEHHS Y IPaBIIAIOLIEH
KOMIIAHUM O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHUS YCIyr WIH HOTalleHHs
JeOMTOPCKON 3a0JDKEHHOCTH HE SIBIISIETCSI CIIEACTBHEM HETaTHBHBIX IPOLECCOB,
BO3HUKIINX B JESTEIbHOCTH JOJKHUKA;

v HaJIMYME JOKYMEHTAJILHOTO MOATBEPKICHUS OT KOHTPAreHTa CPOKOB IMOTAICHHS
3a70JDKEHHOCTH /oKazanus yciyr [TN®;

JULsl 1eOUTOPCKON 3a/I0JDKEHHOCTH 10 BO3MEIIEHHUIO CYMMBI HAJIOTOB U3 Orokera PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH IO CyA€OHBIM penieHusIM B TeueHne 10 pabounx aHei

C JIaThI IPU3HAHHUA.

B CyMMe€, OIpE/IENIEHHOH C MCITOIb30BaHIEM METO/a IIPUBEICHHOW CTOMMOCTH Oyaymux

JCHC)KHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 4) B HMHBIX CiIydadX C MOMCHTA IMPU3HAHWUA OO HACTYIJICHHS CPOKa
IIOJIHOTO IIOralm€HMuA 3aJ0JIKCHHOCTH.

CrpaBeminBasi CTOUMOCTh JIEOMTOPCKON 3aI0JKEHHOCTH, BO3HHUKIIEH B pe3yabTare
repeaayn eBpOOOIUTAIN B OIUIATY 3aMEMIAIONTHUX OOIUTaui IPH MX Pa3MEIeHIH (B TOM
yucle B Cioydae mnepemaun (YCTYNKH) BCEX WMYIIECTBEHHBIX W HHBIX TpaB IO
€BPOOOIIUTAIINSAM POCCHICKIM IOPHINICCKAM JTUIAM ), TPU3HACTCS PABHOM CIpaBeITUBON
CTOMMOCTH €BpPOOOIHUTAIHiA, MEPEeAaHHBIX B OIUIATY 3aMEMIAIOIINX OOJIHTaluid WIH IO
KOTOpPBIM TIepenaHbl (YCTYIUICHBI) BCE HMMYILIECTBEHHBIE M HWHBIE IPaBa POCCHHUCKUAM
opuandeckuM JumaM. CrpaBeinBas CTOMMOCTh €BpOOOIHranui, IepeJaHHbIX B OIJIATY
3aMeMIAfOIIX OOJIUrauid WK 110 KOTOPBIM TIepeIaHb! (YCTYIDICHB]) BCE HIMYIIIECTBEHHBIC
¥ WHBIE TpaBa POCCHUCKAM FOPUAMYECKIM JIMIAM, ONpENeNsieTcs B OOIIeM TOpsAIKe B
cootBerctBud ¢ [IpaBunamu CYA, ¢ y9eToM HAKOIUIEHHOTO KYITOHHOTO J0XOZa Ha JaTy
OTIpeNIeNICHNS CIIPAaBEIITUBOM CTOMMOCTH JIEOUTOPCKOM 33/I0JKCHHOCTH.

B cirygae BOSHUKHOBEHWMSI IPU3HAKOB O0CCIICHEHUST SMUTCHTA 3aMEIAIOIINX O0IHUTranui,
CTpaBeINBasi CTOMMOCTh JIEOMTOPCKON 3aO0JKEHHOCTH OIIPENENSICTCS MOCPEICTBOM
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MPUMEHEHHS METOla MPUBEICHHOW CTOMMOCTH OYIYIIUX JCHEKHBIX MOTOKOB K
€BPOOOIHTAIMAM, TIEPEAIAHHBIM B OILIATY 3aMENIAIOIINX OONUTanui (B TOM YHCIE, 110
KOTOPBIM IepeiaHbl (YCTYIUICHBI) BCE HMYIIECTBEHHBIC M HHBIC TPaBa POCCHICKUM
FOPUINYECKUM JIUIIAM), C YIeTOM KPEAUTHBIX PUCKOB SMUTEHTA 3aMEIIAIOIINX OOIUTaIuit
(Tlpunosxenue 4).

B cnyuae BHeceHHS M3MCHEHHWI B yCIOBHS JOTOBOPA B YACTH OMpPEACNICHHUS CPOKA MOTAIICHHS
33/I0JDKCHHOCTH, MAaKCHMAIBHBIH CPOK B LIEMSIX BbIOOpA METO/IA OLCHKH ONPEACNACTCS B COOTBETCTBHHU C
WU3MEHEHHBIM CPOKOM IMOTAIlICHHUS 33J0JDKSHHOCTH, JCHCTBYIOIINM Ha JaTy OLCHKH, MPUYEM HAKOTUICHHE
CpOKa IOTAIIeHHS 3a0JKEHHOCTH HE IIPOUCKOJIHT.

[Nox onepanmoHHOI NOHMUMaeTCs AEOUTOPCKast 3a[0JKEHHOCTh KOHTPareHTa, BOSHUKAIOIIAs B X0J1e
HOPMAJIBHOTO OIIEPAI[HOHHOTO IIUKJIA, KOTOpast Oy/IeT MoraiieHa B TeUeHHE ONPE/IeNICHHBIX CPOKOB, B CITydae
NPOCPOYKH HCIIOJIHEHUs1 00s3aTenbeTB.  JomycTUMble  CPOKM  MPOCPOYKH, YCTAaHOBIIGHHBIE LIS
OTIEPaAIlMOHHOW JEeOUTOPCKOH 33/I0JDKEHHOCTH, HE JOJDKHBI MPUBOJUTH K TPU3HAHHIO OE3HAJEHKHOH K
MOJYYSHUIO 33JI0JDKEHHOCTH, a Takke K OOECIIEHEHWIO 33/I0JDKEHHOCTH. Takas 3a/l0JKEHHOCTh OyaeT
peanu3oBaHa YIpaBJSIONIEH KOMIaHHEeW B MOJHOM O0beME B CPOKH, YKJIAIBIBAIOUIMECS B HOPMAIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) NPAaKTUKY B3aUMOJCHCTBHA C KOHKPETHBIM BHAOM JEOHUTOPCKOIL
33J0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH OINPENENICHbl Ha OCHOBAaHMHM BHYTPEHHUX
CTaTHCTUYECKHUX [AaHHBIX YIIPABIAIONICH KOMIIAaHMM. YKa3aHHas 3aJ0JDKEHHOCTh OyJeT pealu3oBaHa
YIIpaBIsIoONIeld KOMITAHHEH B TIOJTHOM 00BEME B CPOKH, YKJIA/IBIBAIOIIMECS! B HOPMAIBHYIO PRIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTUKY B3aUMOJICUCTBUS C KOHKPETHBIM BHJIOM JA€OUTOPCKOH 3310JKEHHOCTH.

Jeburopckass 3a0KEHHOCTh, II0 KOTOPOH BBIABIEH OJMH WJIM HECKOJIBKO IPH3HAKOB
oOecrieHeHNs, yKa3aHHBIX B pazfene 2. Ilopsmok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOLINX
nmymecto [IM®D, kpome AOMycTUMOH NMPOCPOUYKH 00S3aTEIHCTB B paMKax OINEPAllMOHHOTO LUKJIA, HE
MOJKeT OBITh MPU3HAHA OIlEPalOHHON.

Bunpl, ycioBus o BUmaM Juis IpU3HAHMS JeOMTOPCKOM 3a/I0JPKEHHOCTH OTEPAIlIOHHOM, a TaKkxKe
JONYCTUMBIE CPOKH HapyIIEHHWsS YCJIOBUS WCIIONHEHUS O0s3aTeNbCTB KOHTpPAareHTOM (TIoramieHus
JNEOMTOPCKON 3a0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOXKHMBIIEHCS B paMKax
JIOBEPUTEIEHOTO YIIPABJICHUs [TACBHIM HHBECTHIIMOHHBIM (OHJIOM MPAKTUKOHN onrcanbl B [Ipunoxxennu 5.

IIpy HacTymineHMH Cpoka NMPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX MO BHJIAM 3aJI0JDKEHHOCTH B
[punosxxenun 5, a Takke HE3aBUCHMO OT HAJIMYUS ¥ CPOKA MPOCPOYKH MPU BOSHUKHOBEHUH UHBIX COOBITHIA,
BEIyIIUX K OOECHEHEHHIO, CTOMMOCTb 33/I0JDKEHHOCTH OIpEENSeTCsl B COOTBETCTBHHM C METOJIOM
KOPPEKTUPOBKH CIIPAaBEIMBOM CTOMMOCTH, TIpelycMOoTpeHHOH [Ipunoxennem 4.

SHEXHBIE CPE/ICTBA, HAXOIANINECS Y MPO(decCHOHANBHBIX YYaCTHUKOB DBIHKA IICHHBIX Oymar
(mamee — Opokep).

Kpurepnn npuznanms:

Jara 3aunciieHust JEeHEKHBIX CPEACTB Ha CIIEIHMANBHBIA OPOKEPCKUIl cYeT Ha OCHOBaHMHU OTYETa
Opokepa.

Kpurepun npekparieHus pu3HaHUS:

- JlaTa MCHOJHEHHWS OpOKEepOM O0s3aTeNIbCTB MO IEPEYUCICHUIO JCHEXHBIX CPEICTB C
CIIELIATBHOTO OPOKEPCKOTO CYETa;

- nara pemeHus banka Poccum 00 oT3bIBe NHMmeH3uM y Opokepa (JeHEXHBIE CPEAcTBa
MIEPEXO/ISIT B CTATyC MpOoYeH 1eONTOPCKON 3a10JDKEHHOCTH).

- Jara JIMKBHIAUK Opokepa comIacHO HWH(opManuu, pacKpeiTod B oQuIHanbHOM
JOCTYITHOM HcTouHUKE (B ToM uncie 3anucu B EI'PIOJI o nukBupanmu 6pokepa).

CrpaBeiBasi CTOMMOCTD JEHEXHBIX CPECTB, HAXOAIIUXCS Yy OpoKepa onpenessieTcss B CyMMe
OCTaTKa Ha CHEeNNaIbHOM OpPOKEPCKOM CYETe.

Bennunnaa neOMTOPCKOI 3a0JKEHHOCTH Opokepa JIOJDKHA COBHAgaTh C CyMMOH JEHEKHBIX
CPEICTB, OCTABIINXCS B paclopsDKeHNU Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTaBICHHOTO 3a JIeHb,
Ha KOTOPBIH OINpeAeNnseTcs CTONMOCTh YHCTHIX aKTHBOB.

CrpaBeIBOl CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa MO AEHEXKHBIM CPEICTBaM,
HaxosIIIUMCS Ha OpPOKEpPCKOM cCueTe, MPU3HACTCS OCTaTOK JCHEXKHBIX CPEICTB Ha KOHEI| JTHS IIOCie
COBEpIIIEHM BCEX orepanuii ¢ aktueamMu PoH/a, COrTIaCHO O0TYEeTy Opokepa.

Jarta i coOBITHS, MPUBOJAIINAE K 00ECIICHEHUTO:

B cirygae, ecnii mopydeHne Ha BBIBOJL ICHE)KHBIX CPE/ICTB CO CHEHATILHOTO OPOKEPCKOTO CUeTa He
WCIIOJTHEHO B T€YEHHE OJHOTO pabovyero JHs C JaThl MPEqbIABICHUS TOPYIEHHUs (KpOMe CIIydaeB mepenaqn
TpeboBanust nocne 17:00 pabouero aHs, B 3TOM ciiydae — 2 pabo4mx JHEW) CIpaBe/UIBas CTOMMOCTh
JCHSKHBIX CPEACTB HA CHENHATFHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJOB KOPPEKTHPOBKH
crpaBeTiBoii cronmoctr (myHKT 2 paszaena 11 u INpunoxenue 4 nactosmux [Ipasiwn).

Jara aHHyIMpOBaHMS JIMIEH3UH OpoKepa SBISETCS JAAaTOM HACTYIUIGHHMS OCHOBAaHWH st
HacTYIUIEHHUS CpPOKa HCITOJHEHHs 0053aTenbCcTB MO ASOMTOPCKON 3aq0imKeHHOCTH Opokepa. C yka3aHHOH
JIaThl CIIPAaBEUIMBAsl CTOMMOCTH JI€OMTOPCKOW 3a/I0JDKCHHOCTH OpOKepa pacCUHMTHIBACTCS C  YYETOM
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nostoskeHu myHkra 2 pasaena III u Ipunosxenus 4 nacrosmux IIpasu.

OrnepanioHHas apeHja.

o 1oroBopam orneparMoOHHON apeH Ibl, B KOTOPBIX MDOH/T BEICTYIIAET apeHI0aTeeM, 1eOHTOpCKast
33JI0JDKEHHOCTh B CyMMe ILIaTeka, IMOIeXKAIero omare 3a pacyeTHbIN neproa (IepHojI, OnpeaeiaeMblii
JOTOBOPOM  apeH/bl, KaKk I[epUOi, 3a KOTOPBI  MPOU3BOJAMTCS  apeHJAHBIM  IIaTeX  —
MECSI]/KBapTaJl/TIOJIyTOIUE/TO) TPU3HACTCS B MOMEHT OKOHYAHUS TEKYIEro pacyeTHOro mepuona. B
cllyJae eciM MMOCIEAHUI IeHb TaKoro TEPHO/Ia IBISETCS HepaOboUuM JTHEM, TeOMTOPCKas 3310/ KEHHOCTD B
CyMMe apeH/IHOTO IIJIaTeXa 3a BECh PACUETHBIN MEPHOJ MPU3HAECTCS HA TOCIEIHUN pabounii IeHb eproaa
C y4eToM HepaOouuX JTHEH mocie AaThl pacyera. JleOUTopcKas 3a0/KEHHOCTh MPEKPaIacT MPU3HABAThCS
B MOMEHT OIUTaThl apeHmaTopoM. Eciiu apeHiHas 1iata BHECEHA apeHIaTOpOM aBaHCOM, TO MpPEKpallcHHUEe
NPU3HAHUSA JEOUTOPCKON 3aJ0/KEHHOCTH MPOM3BOAUTCSA OJHOBPEMEHHO C MPEKPAIIEHHEM MPHU3HAHMS
KPEeIUTOPCKOH 33/10JDKEHHOCTH 110 COOTBETCTBYIOIIEMY MOJydeHHOMY aBaHcy. B cnydae onpenenenns CHA
Ha [aTy, KOTOpas He COBIAIACT C JaTOW OKOHYAHHsI TEKYIIEro PacueTHOTO MEepHOIa/MOCIeTHAM pabounm
JIHEM TEKYIIIETO PACYETHOTO MEePHO/Ia, JOMOIHUTEIHHO IPU3HACTCS HeOUTOPCKAs 3aI0JDKCHHOCTh B CyMMeE
JIOJIM apEH/IHOTO TIaTeXa, paCCYUTAaHHOM MPOMOPIIMOHATBHO KOJIMYECTBY JTHEH 10 AaTel onpexnenenus CHA.
Takas 3a10JDKEHHOCTh NTPU3HAETCsI B ieHb onpeeneHuss CUA u paccuuthiBaercs 1o Gpopmyie:

3_p t—ty+1

A3 =P tp—to+1
rue:

P — apeHHBIN TUIaTEX, OTHOCSIIUICS K TEKYLEMY IIEPUOLY,
t — ;mara OlEHKH,

t, — JaTa Hayayia pacyeTHOroO MNepHOAa,

t; —AaTa OKOHYaHUs PACYETHOTO MEPHOJa.

7. Ilpu3HaHuMe W OLlEHKA HeABHKAMOT0 HMYIIIeCTBA

OOBEKT HEABIKUMOTO MMYIIIECTBA IPU3HAETCS B KAUECTBE aKTHBA ¢ HanboJee paHHel U3 aT:

— JlaTa mpueMa-repeiayu, NOATBEPKACHHAS aKTOM [IpUeMa Iepeiadu;

- JlaTa TOCYIapCTBEHHOW PETHCTPAIlMK IMepeXxoja MpaBa COOCTBEHHOCTH HAa HEIBHIKHMMOE
HMMYILECTBO BJaJeNbllaM HHBECTUIIMOHHBIX naeB [IU®D, noarBepkaeHHas Bbimuckoit n3 EI'PH.

OOBCKT HEABMKMMOTO HMMYIIECTBA, MOJYYCHHBIH B pe3ylbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM Ha OCHOBAHMHU JIOTOBOPA Y4YacTUS B JIOJIEBOM CTPOMTENHCTBE OOBEKTOB HEIBM)KHMOTO
UMYILECTBA, WHBECTUIIMOHHOTO JOroBOpa, a Tak)ke HMHOrO JIOrOBOpa Ha NpuoOpeTeHHe 00beKTa
HEJIBUKMMOTO UMYILECTBA, UMYIIECTBEHHBIE IIPaBa U3 KOTOPOTO COCTaBIIAIOT akTUBEI DoHMa, MpU3HAIOTCS
B KauecTBE aKTHUBA C JaTbl TOCYAAapCTBEHHOW DErMCTpaliM MpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
MMYILECTBO BJIaEIbLEB UHBECTULIMOHHBIX NTaeB [IN®, nonreepxaeHHoi Beinuckon n3 EI'PH.

B cnyuae, eciu 0OBEKT HEJABM)KMUMOCTH BO3HHMKAeT B pe3ylibTare paszjielia APYroro o0ObeKTa
HEJIBIDKMMOCTH, BXOJISIIIIET0 B COCTaB UMyIiiecTBa DOH/Ia, BHOBb BO3HUKIIHNI OOBEKT IPU3HAETCS B KAUECTBE
aKTHBa, a 00BEKT HEABMIKMMOCTH, KOTOPBII TMOAJIeKAN pa3feiy, NpeKpallaeT NpU3HaBaThcsi B KauecTBE
aKTHBAa C MOMEHTA BHECEHHUS JAHHBIX O HEM B €IMHBII I'OCYJApCTBEHHBIM pPeecTp IpaB HA HEIBUKUMOE
UMYILECTBO M C/CJIOK C HUM IIPH YCIIOBUU HAJIMYMS OTYETa OICHIINKA Ha pa3JielieHHbIe 00BbeKThI. B ciyuae,
€cJIM 00BEKT HEJIBIDKMMOCTH BO3SHUKAET B PE3YNIbTaTe 00bEANHEHNUS] HECKOIBKHX 00BbEKTOB HEABUKUMOCTH,
BXOJSIINX B COCTaB mMymiectBa POHIA, BHOBb BO3HHUKIIHHA OOBEKT IPU3HAETCS B KadeCcTBE aKTHBA, a
00beIMHEeHHbIE OOBEKTHI HEABMIKUMOCTH IPEKPAIIAlOT MPU3HABATHCS B KAYeCTBE aKTHBA C MOMEHTA
BHECEHUS JAHHBIX O HEM B €IMHBIN TOCYAAPCTBEHHBIN pEECTp NMPaB Ha HEABUKUMOE UMYILECTBO U CAEIIOK C
HUM TIPH YCIIOBUH HAJTIMYHS OTYETa OICHIIUKA Ha OOhCAMHECHHBIN OOBEKT.

Kpurepun npexpaiieHus: Npu3HaHMsL:

- Jlata mepenauu HEIBM)KMMOTO HMMYIIECTBA HOBOMY NpaBooOyiajarento  — HambOoiee
paHHSS U3 Jar:

—  Jara ImpueMa-Tiepesaudu, MOATBEPKACHHAs aKTOM IpueMa fepeaady;
—  JlaTta roCy/lapCTBEHHON perucTpalyy Iepexoja MpaBa COOCTBEHHOCTH Ha HEJBIDKHMOE
HUMYIIIECTBO HOBOMY MPaBOOOIaIaTeNi0, MOATBEpKACHHasT BhInuckoi u3 EI'PH;

- Jlata mpekpaieHnsi npaBa COOCTBEHHOCTH B CBSI3M C T'OCYJIAPCTBEHHOH perHcTpanue
JIUKBUJALIMM HEJBI)KUMOTO HMYILECTBA, MOATBEPXKIEHHAs JOKYMEHTOM, BBIJAHHBIM PETHCTPUPYIOLUIUM
OpraHoM C OTMETKOW O PETUCTPALIMOHHOM JIEUCTBUHU.

OueHka 00bEKTa HEABMIKUMOCTH TPOU3BOIUTCS OICHIIMKOM B COOTBETCTBHM C TPEOOBaHUSIMU
®enepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (DOHIAX", IPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHUBHBIX
akToB, Ykazauus Ne 3758-Y u nactosauiux IIpasun onpenenenus CHA. CToUMOCTh akTHBA ONpEAEsIeTCs
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Ha OCHOBaHUH JIOCTYITHOTO Ha MOMEHT ompenencHus CHA oTdeTa OIEHIUKA C TaTOW OIEHKH Hambolee
ONU3KOM K JTaTe OTIPECIICHHsI €T0 CTOMMOCTH.

B cnyuae, ecnu B mepuoj TNpUMEHEHHsI OTYETa OLCHIIMKA JUISl ONpENeNICHHS CHpPaBeTUBOM
CTOUMOCTH aKTHBa, BO3HUKACT (BBIABJIACTCS) COOBITHE, BEAyIIee K OOCCIEHCHHIO, TO YIIPaBJISIOIIAS
KOMIIaHUSI MHUIMHAPYET BHEIIAHOBYIO OIIEHKY aKTHBA OICHIIIMKOM He mo3auee 10 (mecsatu) pabouux auei ¢
JIAThI BBIBJICHUS TIPU3HAKOB 0OecIieHeHus. [laTa, Mo COCTOSIHUIO Ha KOTOPYIO OIPEACIIsIeTCS HOBas OICHKA,
HE JTOJDKHA OBITh paHee MaThl BOSHUKHOBEHHS COOBITHS, BEAYIIEro K 00CCIICHEHUIO.

[pu o1ieHKe CIIpaBEATUBON CTOMMOCTH 00BEKTA HEBUKMMOCTH, HAXOIAIIETOCS B OTICPAIIMOHHOMN
apeHje, no Kotopoil DoHj sIBISETCSl apeHIoaTeNieM, YCJIOBHUS apeHIHOro JOTOBOpa JOJDKHBI OBITh
OTPaKCHBI OIICHIITMKOM B OlleHKe. OTIENbHBIM aKTHB B OTHOIICHHH JIOTOBOPA OICPAIIMOHHOW apeHIbI
00BEKTa HEABIKUMOCTH HE TIpU3HaeTCs. [Ipy 3TOM B CIipaBe JTUBYIO CTOMMOCTh 00BEKTa HeIBUKUMOCTH HE
BKJIIIOYACTCA IpeaoriaTa UJIn HAYMCJICHHBINA 3a MCTEKIIWM nepuoa aoxona 1o JIOFOBOpy OHepaHHOHHOﬁ
apeH[Ibl, KOTOPbIE MPU3HAIOTCS B KAYeCTBE OTAENBHOIO 00s3aTeNbCTBa (3340JKEHHOCTH IO TOJTyYeHHBIM
NpeoIuIaTaM) I aKTHBA (IeOMTOPCKOMN 3a0JDKCHHOCTH ).

8. Hpnsﬂaﬂne U OLICHKA IParouc¢HHbIX METAJIJIOB U Tpeﬁosaﬂnﬁ K erHHTHOﬁ
OpraHu3anuu BBIIJIATUTH JieHeKHbIH SKBUBAJIEHT AParouc¢HHbIX ME€TAJLJIOB.

Buanl akTHBOB:
JlparolieHHbIC METajTbl, B TOM YHCIIE, YYUTHIBAEMble Ha TOPrOBOM OAHKOBCKOM CUeTe
(manee — TBC) otkpsITeie B HKO HKII (AO);
— TpeOoBaHUs K KPSAUTHON OPraHU3aI[MK BBIIUIATUTD JICH SKHBIH SKBUBAICHT JIPArOleHHBIX
METaJUIOB (JaJiee — SKBUBAJICHT).

Kputepuu npusHaHusi:

711 iparoiieHHbIX METaIOB:

- JlaTa mepexo/ia mpaBa COOCTBEHHOCTH, ITOITBEPKACHHAS aKTOM IPHEMa-TIepeIayn;

J71st paroiieHHbIX METaIoB, yuuTbiBaembie Ha THC:

- nara 3auncnenus Ha ThC, ykazannas B kimpunrosom otyere HKO HKI (AO)

s TpeGoBaHUI K KPEAWTHOW OPraHM3allid BBILIATHTH JICHEKHBIH 3KBHBAJICHT JPArOICHHBIX
METaJIJIOB:

- JaTa mepexojia MpaB COOCTBEHHOCTH COIJIACHO BBIITHUCKE CO CYeTa KPEAUTHOW OpraHU3allid O
3aUMCIICHUU Ha METAJUTMYECKUN CUET AParoleHHbIX METAIJIOB HA OCHOBAHUH JIOTOBOPA.

Kpurepun npexpamenus NpU3HAHUSA:

Jl1g aparoneHHBIX METaJLIOB!

- JlaTa nepexoa npaBa COOCTBEHHOCTH, TTOATBEP KICHHAs aKTOM IIpHeMa-Tiepeiaym;

st iparouieHHbIX METaIOB, yuuTbiBaeMbie Ha THC:

- nara ciimcanus ¢ ThC ykazannas B kimpunrosom otdere HKO HKIL (AO)

Jnst TpeGoBaHMN K KPEAWTHOM OpPraHM3allMM BBHIIUIATHTH JICHEKHBIH SKBHBAIEHT JParoleHHBIX
METaJUIOB!

- JlaTa CIHMCaHUs ¢ METAIMYECKOrO CYETa JParoleHHBIX METAJIOB B COOTBETCTBUH C YCIOBHUSIMHU
JIOTOBOPA;

- nmara pemreHus banka Poccum 00 oT3bIBE NHIeH3MH OaHKa (IEHE)KHBIE CPENICTBA MEPEXOIsIT B
cTaTyc npouel 7eONTOPCKOH 3aJ0IDKEHHOCTN);

- JaTa JMKBUJALUM KPEIUTHOH OpraHu3alliy, B KOTOPOM OTKPBIT METAIIMYECKUI CYeT,
WHpOpMAaIHS 0 KOTOPOH pacKpbiTa B OPUIIHAIHHOM JOCTYITHOM HCTOYHHKE

HoctynubiM peiakoM siBisieTcst [TAO «MockoBckast bupxay.

JparonieHHble MeTaJlIbl ¥ UX SKBUBAJIEHT OTpaXkatoTCs Ha aTy onpeaeneHus CHA mo crnenyronmm
CIpaBeUIMBEIM IIEHAM C y4ETOM Beca JIparolieHHOT0 MeTaa, 3a KOTOPbIi onpeaernseTcs Kaxaas u3 1eH:

1.1lena 3akpoiTusi ¢ MockoBckoit oupxu (MB), B uactHOCTH:

- GLD RUB_TOM - ms 301014;

- SLV RUB_TOM - mist cepebpa;

PLT _RUB_TOM — ms miaTuHsI;

-PLD_RUB_TOM — mis mamiamus.

Hensr Mockosckoit 6upxu (MB) 3a ognH rpamMm npuBogsTcs K Bamiote onpereneHuss CHA mo
Kypcy, ycranoBineHHoMY B IIpaBuiax onpenenenust CHA
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2. llena banka Poccun (nipu oTcyTcTBHM 1IeHBI Ha nary onpenenenns CHA Ha MockoBckoii bupike
(MB)).

CrpaBeinBasi CTOMMOCTH 33/I0JDKEHHOCTH T10 CHENKaM C JIParolleHHBIMH MeTalulaMH / HuX
SKBUBAJICHTOM, 3aKJIIOUYEHHBIM Ha ycloBusix T+, ompezaensercs B pazMepe pa3HUIIBI MEXIY CHPaBEIITUBOM
CTOMMOCTBIO JParolieHHbIX METAJUIOB / NX SKBUBAJICHTOM B BaJifoTe pacuera CUA, sBIAIOMMXCS TPEAMETOM
CHIENKH, U CYMMOH CIIEJIKM B BAJIIOTE CAEIKH, IPUBEAECHHON K BamoTe pacuera CHA.

B ciydyae mONOXWTENBHOW pa3HHIBL, CIEJIKa NPU3HAETCS B COCTaBE aKTUBOB (1eOHTOpCKast
3aJI0JDKEHHOCTh) Y TIOKYyIaTesst/ B cocTaBe 00s3aTeNbCTB (KPEIUTOpCKas 3aJ0DKEHHOCTh) Y TpOJaBla,
OTpUIATENIFHON pasHMIBI - B COCTaBE 00s3aTenbCTB (KPEAMTOPCKas 3aJI0JDKEHHOCTh) Y TOKYyMaTems/B
COCTaBe aKTHUBOB (IeOMTOPCKas 3a/I0JPKEHHOCTH) Y TIPOJIaBIia.

CrnpapeyuiBasi CTOMMOCTbD JIParolleHHbIX METAJIJIOB M UX SKBUBAJICHT Npu3HaeTcs paBHoH 0 (Homib):

- B Clyyae HAaCTyIUIGHHMsI COOBITHs, NPUBOJSIIEr0 K TPHU3HAHUIO JPAroleHHOro MeTalia
HETIPUT'OAHBIM J1JI ﬂa]TbHeﬁHleFO HCIIOJIb30BaHUA 110 IEJICBOMY HAa3HAUCHUIO,

- C AaThl NOJIy4eHUS OQUIIMAIEHOTO JOKYMEHTa O TaKOM (haKTe.

Crimcok o0mMX CcOOBITHH, NPUBOAANIMX K oOeclieHeHHI0, ykazaH B pasgene 2 [lopsiok
KOPPEKTUPOBKH CTOUMOCTH aKTUBOB, COCTABIIAIOUX UMYILecTBO [11D.

9. Hpn3ﬂalme M OLIeHKA 3aiiMOB MOJIYYCHHBIX

3aeM, TIOTyYeHHBIH YTpaBisromieid komnanueii GoHIa, IprU3HAeTCs B Ka4ecTBe 00s3aTeNbCTBA C
JIaThl IOJTyYEHHS Ha €€ pacUeTHBIN CUET AEHEKHBIX CPEJCTB OT KPEAUTOPA.

Jlaroii mpekpallieHus: Ipu3HaHus 3aiiMa sIBIISETCA:

— J1aTa UCTIOJIHEHUS 00s13aTenbCcTBa Y MpaBisioniei komnanuei ®onna;

— nara BHecenus B ET'PHOJI cBenenuit 0 TMKBUIAUMU KOHTPAreHTa B OPSKE, YCTAHOBIEHHOM
JIEHCTBYIOIIUM 3aKOHOIATENTLCTBOM;

— Jata TpPOYero MpeKpamieHuss o0sA3aTeNBCTB M3 JIOTOBOpAa 3aiiMa B COOTBETCTBHU C
3aKOHOJIATEILCTBOM UJTU JIOTOBOPOM.

CripaBeiBasi CTOUMOCTb JICHEKHBIX 0053aTeNbCTB M3 KPEJUTHBIX IOTOBOPOB U JOTOBOPOB 3aiiMa,
MOJYYEHHBIX B POCCHHMCKHX pPYOINIsIX, OIpeAeNnsercs B CyMME BCEX IUIaTeXel M0 ITOTOBOpPY, KOTOpbIE
ympasistomias kommanus J[.Y. T[IM® momkHa OCYIECTBUTH B MOJIB3Y KPEAUTOPA/3aUMOJIABIIA, @ HIMEHHO -
CYMMY OCHOBHOTO JI0JITa M HAKOIUIEHHBIE IPOLIEHTHBIE BHIMJIATHI 110 COCTOSHUIO Ha 1aTy OLIeHKU. Bce cyMMBbI
OKPYTJIISIFOTCS IO ABYX 3HAKOB MOCIIE 3aIlsTOM.

CCxpenura/zaitma (T)= O (T)+ ITP(T) ,

rae

CCxkpenura/3aiimMa (T) — crpaBeyInBasi CTOMMOCTh KpenuTa/3aiiMa Ha naty T, okpyrieHHas 10 2
3HAKOB IOCIIE 3aIsITON

OJI(T) — cymma OCHOBHOTO JI0JITa IO KpeAnTy/3aiiMy Ha naty T ompenemnsiercst ¢ TOYHOCTBIO JI0 2
3HAKOB IOCJIE 3alsTOM.

[TP(T) — cymMa NpoIeHTOB 110 KpeauTy/3aiiMy K yruiate Ha nary T. Onpeznensercst ¢ TOYHOCTBIO J10
2 3HAKOB MOCIE 3aMSATOM.

T - nara ompezneneHus cpaBeNIUBOM CTOMMOCTH KpeaAnTa/3aima

CripaBeiiBasi CTOMMOCTb JACHEXHBIX 0053aTeIIbCTB U3 KPEAUTHBIX JIOTOBOPOB U JIOTOBOPOB 3aiiMa,
MIOJIy4YEHHBIX B MHOCTPAaHHON BalloOTe, ONpPENENsAeTcs B CyMME BCEX IUIATEXEW IO JOTOBOPY B BalIOTE
MIOJIy9€HHOTO KpeZWTa/3aliMa, KOoTophle ympasistromtas kommanus J1.Y. TIM® nomkHa OCymecTBUTH B
0JIb3y KPEAUTOpa/3auMO/IaBIia, & MIMEHHO — B CyMME OCHOBHOTO JIOJITa Y MPOLIEHTHBIX BBILIATHI IO HEMY,
HaKOIUIEHHBIX TI0 COCTOSHHIO Ha JaTy OIEHKH, W TIIOJlydeHHass CymMMa B BAJIIOTE KpenuTa/3aiiMa
koHBepTupyercsa B Bamiory onpeneneHuss CHA TIMD B cooTBETCTBUU € MOPSIKOM, YCTAHOBJIEHHBIM
[paBunamu onpenenennss CYA. U cymMma 0CHOBHOTO /10JITa, 1 CyMMa ITPOIIEHTOB B BAJIIOTE KpeAnTa/3aima,
a TaK JKe MOJTyYeHHast cyMMa B BaittoTe onpeneneHust CHA oKpyIiISroTCs 1O ABYX 3HAKOB MOCIIE 3aIATOM.

CC xpenura/3aiima(T) = (Odsan (T)+ [1PBan (T)) * Kypc

T'ne

CC kpenura/3aiima(T) - cipaBeqyiuBas CTOMMOCTh KpeAuTa/3aiiMa Ha nary T, okpyrieHHas 1o 2
3HAKOB MOCJE 3alsATON

T - nara ompeneneHus CIpaBeNTHBOM CTOMMOCTH KpeauTa/3aiima

OllBan(T) - cymMmMa OCHOBHOTO JONTa TO KpEemUTy/3aiiMy Ha [aTy pacuera CIpaBeIUTHBOI
CTOMMOCTH B BaJIFOTE KpeANTa/3aiiMa, OKPYIJIEHHAs 10 IBYX 3HAKOB IOCIIE 3aISITON

[pBan(T) - cymMma IpOIEHTOB K ymjare MO KpeauTy/3aiiMy Ha Jary pacdera CHpaBeaIHBOH
CTOMMOCTH B BJIFOTE KpeANTa/3aliMa, OKPYIJIEHHAs /10 IBYX 3HAKOB IOCIIE 3aISITOH
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Kypc — kypc, 10 KOTOpoMy IPOU3BOIUTCS KOHBEPTALMsI CTOMMOCTEN, BEIPAXKEHHBIX B UHOCTPAHHOM
BalIOTe, B BamoTy ompeneneHuss CYA cornacHO MOpaiKy, yka3aHHOMY B Hacrosmux [IpaBmmax
onpeaenenust CUA.

10. IIpu3HaHue U OLlEHKA KPeIUTOPCKOM 32/10/15KEHHOCTH
OO0 He MoJI0KEeHNS

Kpemuropckast 3aJ0/DKEeHHOCTh TNpU3HAEeTCs B MOMEHT, kornma y DoHIa B COOTBETCTBUHU C
JEUCTBYIOIUM JIOTOBOPOM BO3HHKAaeT 0053aTeNbCTBO MO Ieperade MMYLIECTBAa WM BBIMJIATE JIEHEKHBIX
CPEIICTB KOHTPAreHTy 1O JIOTOBOPY.

OOsi3aTenbcTBa B BUJIE KPEAUTOPCKOW 3aJOJDKEHHOCTH IO BbIJade HHBECTHUIMOHHBIX MaeB
IPU3HAIOTCA CO AHS MOCTYIUJICHUS ANCHEKHBIX CPEACTB B OIIaTy MHBECTUIIMOHHBIX I1a€B Ha CYUET (I)OH}Ia,
OTKPBITBI B KPEAUTHON OPraHU3aLUHN.

O65[33TCJ'IBCTBa 10 BBIIIJIATC HCHC)I(HOﬁ KOMIICHCAIIUN IIPpU HNOralm€HU MHBECTUIIMOHHBLIX I1aCB
MPU3HAIOTCS CO JHS OCYILECTBICHHS PACXOJHOI 3aIiCH B peeCTpe MHBECTHIIMOHHBIX NaeB DoHpa.

OOsi3aTenbeTBa 10 BO3MELICHHIO 33 CYET WMYIIECTBa, cocTapistomero @®oHn, coOCTBEHHBIX
JICHS)KHBIX CpENCTB YTpaBisioned koMnannd (oHza, WCIIONb30BaHHBIX €I0 JUIS BBIIUIATH JICHE)KHOU
KOMIICHCAIIMM B CBSI3M C IOTAlIEHHMEM HWHBECTHUIMOHHBIX I1a€B, NPU3HAIOTCS €O IHS IEPEUHCICHHS
VYnpapnsiomeil KOMIaHued IEHEKHBIX CpPEACTB Ul BBIIUIATHl JCHE)KHOH KOMIIGHCAIIMM COTJIACHO
0GaHKOBCKO BBIITHCKE.

OO0s13aTenbeTBa, MOJUISKAIUE UCIIOTHEHHIO 32 cueT akTuBoB MoHa, B TOM unciie 00s3aTenbCTBa
TT0 BBIMIJIaTE BO3HArPaXKIECHUs Y paBiisitoliel komnanuy, Crienuann3npoBaHHoOMY Jleno3nTapuio, ayturopy,
OLICHIIINKY, OWpIKe, JINITY, OCYIIECTBIISIONIEMY BeJICHHE peecTpa BiIaiesblleB MHBECTHIIMOHHBIX 1aeB Donxa,
00s13aTeNbCTBA M0 YIIATE CYMM CKHJIOK C PacdeTHOH CTOMMOCTH HHBECTHUIIMOHHOTO Tasi (HaxbaBOK K
pacyeTHOi CTOMMOCTH MHBECTHUIIMOHHOTO mas) Ympamisitomeil komnannu PoHnma M (WIM) areHTam IIo
BblJIaye, IMOTAIICHUI0 M OOMEHYy WHBECTHLMOHHBIX I1a€B, a TaK)Ke 0O0s;13aTelbCTBa IO OIUIATe MPOYUX
Pacxo/I0B/TI0 BHIMJIATE HHBECTUIIMOHHOTO JI0X0/1a MaHIIMKaM, OCYIIECTBIIEMBIX 3a cueT nMyIecrsa Gonna
B COOTBETCTBHUH C TPeOOBAHUSIMHU JIEHCTBYIOLIETO 3aKOHOIATENBCTBA, MPU3HAIOTC B HanOoJiee PaHHIO M3
Jiar:

B naty pacuera CUA, ecnu Ympainsronias KOMIaHUS UIMEET BO3MOXKHOCTh JIOCTOBEPHO U HAJIE)KHO
OIIPEICIUTh pa3Mep BBIIICYKAa3aHHBIX BO3HArpaXACHHH W/WIIM PAacXoJOB B COOTBETCTBHH C YCIOBHSIMHU
3aKJIIOYEHHBIX JIOTOBOPOB WIM B COOTBETCTBUM C [IpaBHiiaMy JIOBEPHUTENHLHOTO YIPABICHHUS, a TaKKe
METO/IaMH OTIPEAEIIECHHS CIPaBEAINBOI CTOMMOCTH, TIPETyCMOTPEHHBIMH HacTosnMH [IpaBrmamu
(ue mpumensiercs B ciaydae, ecnu B pacuer CHA ITH® BiirodeH pe3epB Ha BHIILUIATY BOSHATPAKICHUH);

WM CO THS TIOJTydeHNUs Y IPaBIISIONIed KOMITAaHUEH JOKyMEHTA, TIOATBEPIKAAIOIIEro (GakT OKa3aHHs
yerryr (co IHS HOTy4YeHUs TTOAIMHCAHHOTO aKTa BBIIOJIHEHHBIX padoT (OKa3aHHBIX YCIIYT), TPH YCIOBUH, YTO
pacxosl 10 BBIIUIATE BO3HATPXKIACHUS Y IIpaBisoiell komnanny, Criennain3npoBaHHoMy Jleno3nTapuio,
ayIuToOpy, JHWIY, OCYIIECTBISIIOIIEMY BEACHHE pEeecTpa BIIAJENbleB HMHBECTHIHMOHHBIX maeB DoHa,
OLICHIUKY (TIPH €ro HAIWYHHN), 0053aTeNbCTBA M0 OIIIaTe MPOYMX PACXOA0B HE MPEBBIIIAIOT JOITYyCTUMBIN
pasMep TakuxX BO3HArpakIeHUH W pacxoaoB, ycraHoBiIeHHbIX [1J1Y Ha nary npusnanus. BoznarpaxuneHue
yIpaBisonied KOMIIaHWHM, pasMep KOTOPOTO 3aBHCHT OT PE3yJIbTaTOB MHBECTHPOBAHMS, Ha4dHMCIACTCS B
nepBeIii paboumii AeHb nepuoia (ecnn WHAas Jara HaduciIeHWs He ykasaHa B [IpaBmirax Y IIN®D),
CIICIIYIOLIETO 3a MEPUOJOM HAUMCICHUS BO3HArPAXICHMS, MPU3HACTCS B COCTaBE MPOUYMX PACXOAOB U
YUHUTBIBAETCS] B COCTaBE 0053aTEIHCTB 10 MOMEHTA €T0 BBIMJIATHI.

Kpemuropckast 3a0ipKeHHOCTh 1O yIUIaT€ HAJIOTOB W JAPYIUX O0O0S3aTeNbHBIX IUIATEeXKeH u3
nmymectsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHSI 00s3aTelbcTBA IO BHIIUIaTE Hayora M (WIiM)
00s13aTeNIFHOTO TUIATEXa, COIYIACHO HOPMAaTHUBHBIM NpaBOBBIM akTaMm Poccuiickoi Peneparyu u (Win)
norosopy. IIpexpaiienne nmpru3HaHMS B AaTy [IEPEUUCICHNAS CyMMBI HAIOTOB (00S3aTEIbHBIX IUIATEXEH) C
pacuetHoro cuera [TM® cornmacHo 6aHKOBCKOM BBIITHCKE.

Kpeautopckas 3aI0IKEHHOCTh IO CACTKAM KyIUTH — Ipoaaxu aktuBoB [IM®D (3a uckimroueHueM
CIIENIOK KYIUTU-TIPOIAXKH IIEHHBIX Oymar) mpu3HaeTcsl B ATy MOJIydCHUS JEHEKHbBIX CPEICTB Ha PACUCTHBIN
cuet [T cormacHo 6aHKOBCKOM BRITIHCKE. [Ipekparienre npru3HaHus B JaTy UCIOTHEHUS 00513aTeIbCTBA
IO CZIEJIKE COTJIACHO YCIIOBHSIM JOTOBOPA.

Kpenmuropckast 3aJ0/KEeHHOCTh, MOAJIEXallas MOTAMICHUI0 HMMYIIECTBOM, BO3HHKAIOHIAs II0
CyeOHOMY TOKYMEHTY, TPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHUTy Cy/IEOHOTO aKTa IIEpBOM WHCTAHIINH, €CIH MOaYa areJUIAIOHHON
KaJOOBI HE MPEyCMOTPEHA;

- B MOMEHT BCTYIIJICHUS B CHUTY PEIICHUS Cy/ia IEPBO HHCTAHIIMY (B TOM YHMCIIE, €CITU ObliIa o1aHa
aneLIIMOHHAs kanoba). B ciydae amemsimMOHHOTO OOKaJOBaHMS YKa3aHHOE DPEIICHHE BCTYIAET B
3aKOHHYIO CHIIY CO JTHS MPUHSTHUS TIOCTAHOBJICHNS apONTPasKHOTO Cy/a aneUIIMOHHON NHCTaHINH (JaTon
TIPUHATHS TIOCTAHOBJICHUS CyZa aleUIIMOHHON MHCTAHIIMK CYUTAETCS /1aTa €ro M3TOTOBJICHUS B IIOJTHOM
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o0BeMe).

OnepannoHHas apeHsa:

Ha nary nauana apeHIpl B COOTBETCTBHHU C YCIOBHSIMM JOTOBOPA apeHIATOp NMPHU3HAET aKTUB B
(hopme TpaBa MOJIb30BaHUS U 00513aTENILCTBO O apeHie. AKTHB B (hopMe Tpasa MoyIb30BaHus 110 JloroBopy
OMEPALMOHHON apeHAbl HEABWKHUMOIO MMYIECTBa, B KoTopoM MDOHJ sBIsfeTCd apeHJaTopoM, H
00513aTeNILCTBO MTPU3HAETCS C MOMEHTA!

- ¢ HauOoJee paHHeil U3 1ar:

v nara nepenayu o6beKTa HEABUKUMOCTH B apEHIy 10 aKTy IpreMa-Tiep eladu;
v/ jara BCTYIUICHHsI B CHIIY JIOTOBOpA apeH/Ibl;

- C JIaThl YCTYIKH MPaBa apeH/ibl 00beKTa HeIBUKUMOT0 UMYIIIECTBA.

JlaHHBIE JOrOBOPHI IPU3HAIOTCS 10 HACTYIUIEHUS! MOMEHTA:

- MO/IMTMCAHMUS aKTa BO3BpaTa UMYIECTBA apEHI01aTelIo;

- nepenaun [1TM® npaB u 00513aTeNbCTB M0 JOTOBOPY TPETHEMY JIHUILY;

- IPOYEro MpeKpalieHus NpaB U 00s3aTebCTB M0 JOTOBOPY B COOTBETCTBUH C 3aKOHOATEILCTBOM
WA JOTOBOPOM.

[lpu3HaHue akTHBa M 00S3aTENBCTBA IO JOIOBOPY apeHABl HE IPOU3BOAUTCSA B CIEAYIOIIHX
CllyJasix:

- €CIIM CpPOK JoroBopa apeHnasl He mpesblmaer | (Oxun) rox (IpH 3TOM NPOJOHTAllUU CPOKa
JICHCTBUS IOTOBOPA apeH bl HE MPOUCXOANT) (KpaTKOCPOYHAs apeHaa);

- €CJIM XAPAKTEPUCTUKHU COOTBETCTBYIOLIETO 3€MEIBHOIO Y4acTKa, Ha KOTOPOM PACHOJIOKEHO
HEJIBIDKUMOE MMYIIECTBO - akTHB DOHIA, B YaCTHOCTH, €TO TPAaHMIBI, W (WIN) YCIOBUS OTOBOPOB, Ha
OCHOBAHHUU KOTOPBIX OCYIIECTBISETCA HCIONb30BAHUE TaKOrO0 y4yacTKa, HE MPEeAIoJararoT, 4To
MMYIIECTBEHHBIE ITPaBa Ha HEr0 MOTYT T'€HEPUPOBATH CAMOCTOSITENbHYIO SKOHOMHYECKYIO BBITOY HITH OBITH
MIPEAMETOM CJIEIIKH OT/AEIBHO OT PACIIONIOKEHHOTO Ha HEM 37aHHs (CTPOCHUS, COOPYXKEHHUS), a TAKXKe eCIH
CIpaBeUIMBas CTOMMOCTb JIOTOBOPA apeH[bl ONOCPEIOBAHHO YUUTHIBAETCS OLEHINUKOM B CIPaBEINBOM
CTOMMOCTH TaKoro 00beKTa HEJIBI>KUMOCTH.

[Ipu onpeneneHnu cpoka apeHAbl HEOOXOJIMMO YYHTHIBATh PEATbHBIH CPOK apeH/bl C Y4eTOM
BO3MOYKHOM ITpoJIoHTaMK. Eciy Ha aty 3akiio4eHust ToroBOpa W3BECTHO, YTO CPOK apeHabl Oyner Ooiee
OJTHOTO T0/1a, HE3aBHUCUMO OT JIaThl OKOHYaHUsI CPOKA apeH/bl 10 JOrOBOPY, TAKYI0 apeHIy HEOOXOIUMO
paccMaTpuBaTh Kak JI0JTOCPOYHYIO.

CrnpaBerBasi CTOUMOCTb ITPaB MO OTOBOPY apeHbl, apeHIaTOpOM 10 KoTopoMy siBisiercs [TND,
OIpeZieNsieTcss Ha OCHOBAaHMU OTHYETa OLEHIIMKA COOTBETCTBYIOIIEro TpeboBaHusIM DenepanbHOro 3akoHa
"O0 MHBECTHLIMOHHBIX QOHIaX", MPUHATHIX B COOTBETCTBUY C HUIM HOPMAaTHUBHBIX aKTOB, Y kazaHus Ne 3758-
VY u Hactosmux [IpaBun onpexenenns CYHA.

IIpy 3TOM B COCTaB KpPEAMTOPCKOM 3aJ0JKEHHOCTH BKIIIOYAETCS CHpAaBEUIMBAas CTOUMOCTh
00513aTEeNIECTB TI0 TAKOMY JOTOBOPY OTIEPAIIMOHHON apeH/IbI.

O0s3aTenbeTBa 0 YIUIATe ap HIHOM IUIATHl OICHUBAIOTCS CICTYIOIUM 00pa3oM:

ITo noroBopam onepanmoHHON apeHbl, B KOTOPhIX DOH]I BBICTYIAET apEHAATOPOM, KPEIUTOPCKAs
3aJI0JDKEHHOCTh B CyMMe ITUTAaTeXKa, MOJUICKAIIET0 OTUIATE 32 PACUCTHBIA Mepros (TIEPHOM OMpPEACTSIeMbIi
JIOTOBOPOM ~ apeHjibl, Kak Mepuoj, 3a KOTOPbId  MPOM3BOAMUTCS  apEHAHbIA  IJIATeX  —
MECSI/KBapTaJl/TIOJIyTO/iEe/TOT) TIPU3HACTCSA B MOMEHT OKOHYAHHS TEKYIIETO pacyeTHOTO nepuoaa B cioydae
€CITU TTOCIICTHUH JIEHb TaKOTO MIEPHUO/Ia SIBIICTCS HEpaOOINM JHEM, KPEAUTOPCKAs 3aI0JDKEHHOCTh B CyMME
apEH/THOTO IIJIaTeXka 3a BECh PACUCTHBIN IIEPHO]I IPU3HACTCS HA TT0 CIICTHIA paboduii ICHB IEPUOIa C YIETOM
HepabouMx JHEH mocie naTel pacdera. KpemuTopckas 3a10KEHHOCTh MPEKpaIiaeT MPU3HABATHCS B JIATY
CIIUCAHMSI IEHEXKHBIX CPEACTB B CUET OmIaThl 3anokeHHoctn donpoM. Ecnu apennnas miara omiayeHa
@DOHJIOM aBaHCOM, TO TNPEKPALIEHUE TPU3HAHUA KPEAUTOPCKON 3aJ0JDKEHHOCTH IPOU3BOJUTCS
OJIHOBPEMEHHO C NPEKPALIEHUEM NPU3HAHUSA OTPAXKEHHOW paHee B KaueCTBE aKTHUBA MPEAOIUIaThl IO
COOTBETCTBYyIOIleMY aBaHcy. B ciyuae ompenenenuss CUA Ha naTy, KoTopas He COBIAJaeT C Jaroi
OKOHYAHHS TEKYIIEro PacyeTHOrO IMEPHOAa/TOCICTHIM pabOYMM JTHEM TEKYIEro pacueTHOro Iepuoja
JOTIOTHUTENHHO TPU3HACTCA KPEOIUTOPCKas 3aI0DKEHHOCTh B CYMME, PAaCCUMTAHHOM MPOMOPIIOHAIBEHO
KOJMUeCTBY mHeHr mo matel ompeneneans CYA. Takas 3a10KeHHOCTh MPHU3HASTCA B ACHB ONPEACICHUS
CYA u paccuutsiBaeTcs 1Mo gpopmyie:

t—to+1

K3=P%—F——,
tp—te+1
rae:
P — apeH/IHBIN TIaTeX, OTHOCSIIUICS K TEKYIEMY MTEPUO/TY,
t — Jmara OLCHKU,
t, — laTa Havaja pacyeTHOro Nepuoaa,
t, — 1aTa OKOHYaHUS PacyeTHOTO MEepHoa.
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CrpaBeminBas CTOMMOCTh KPEIUTOPCKOH 3aI0JKEHHOCTH II0 JIOTOBOpaM apeHIbl, CPOKOM 10 1
(OmHOrOo) ToAa (KpaTKkoCpOYHas apeH/1a) OMpPEACTsIeTC:

- Ha Kaxayto aary onpenenennss CUA, B pa3mepe 00s3aTelbCTB 0 JIOTOBOPY Ha yKa3zaHHYIO naty. B
cilydae, eciu 00s3aTelbcTBa 10 JIOrOBOPY HE MOTYT OBITH HaJEXKHO ONpeNeNieHbl Ha Takylo Iary, TO
MIPUMEHSFOTCS. METOJIBI AlIIPOKCHMAITUH.

CrpaBeminBas CTOUMOCTh KPEAUTOPCKOW 3a0JDKEHHOCTH (00s3aTeIbCTB) MO JIOTOBOpaM apeHJIBI,
3aKJIFOYCHHOM Ha cpok Oosee 1 (OmHOrO) roga (A0NIrOCpOUYHAs apeH Ia) OMPENESNIIETCS M0 MPUBEICHHON K
JlaTe OIIEHKU CyMMe apeHIHBIX TUIaTeX el Ha BECh CPOK JIEHCTBUS IOTOBOPA apeH/Ibl 110 METO Y IPUBEIEHHOM
CTOMMOCTH JeHEeKHbIX MOTOKOB (IIpuiokenue 1). Ilpu 3TOM Takod CpPOK He JIO/DKEH MPEBBIINIATH CPOK
neiicrust [IpaBun noBepurtenbHOro ynpasieHust oHaoM.

[Ipu ompeneneHun cpoka apeHAbl HEOOXOAWMO YUUTHIBATH pEalbHBI CPOK apeHIbl C y4eTOM
BO3MOXKHOMW NpoJioHTalMu. Ecin Ha ary 3akioveHus J0roBOpa U3BECTHO, YTO CPOK apeH bl Oyaer Oonee
OJTHOTO T0/1a, HE3aBUCUMO OT JIaThl OKOHYaHUsI CPOKa apeH/Ibl M0 JOrOBOPY, TAKYI0 apeHJy HEOOXOAMMO
paccMaTpuBaTh Kak JI0JITOCPOYHYIO.

B kauecTBe CTaBKU JUCKOHTHPOBAHHUS MCIOJB3YETCs CTaBKa, YCTAHOBJICHHAS JOTOBOPOM B CiIydae ee
COOTBETCTBHUS PHIHOYHO CTaBKe JIMOO €CJIM CTaBKa M0 JI0TOBOPY HAXOJUTCSI B IMANa30He, OMPEACICHHOM C
YYETOM BOJIATUJILHOCTU PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MECALIA C YIETOM MOCIETHEN PACKPBITOI CTaBKH.
Junana3on onpenensercs aHAIOTUYHO MOPSIIKY, OMMCaHHOMY B pazjnene 4 [Ipasui.

B uHbIX ciyyasx UCMOJIb3YeTCsl PhIHOYHASL CTaBKa. PhIHOYHAS CTaBKa OMPENENSIETCsl 10 COCTOSIHUIO Ha
KaXI(blii pabounii IeHb (J1aTa OLIEHKN).

B kadecTBe ppIHOUHOM CTaBKU MPUMEHSETCS] CPEAHEB3BEIICHHAS MPOLICHTHAS CTaBKa MO KPEAUTaM B
PyOIIIX ¥ MHOCTPAHHOH BAITIOTE HA COMIOCTABUMBIN CPOK (COTTOCTaBUMBIN CPOK — CPOK, OCTaBITUICS HA ATy
OIICHKH JIO MOTAIICHUS OICHHBAEMOU KPEAUTOPCKON 33I0JDKEHHOCTH ), TPEOCTABIICHHBIM He()MHAHCOBBIM
OpraHu3aIysIM (U1 JOJDKHUKOB, SBJISIONIUXCS FOPUIUYCCKUMH JIMIAMH) WA (PU3NISCKAM JHIaM (IUist
JIOJDKHUKOB, SIBIIFOIIIXCS (PU3MIECKUME JTUIIAMHF), B TIesIoM 1o Poccuiickoii depepanuu, packpbiBacMasi Ha
o(umuansHoM caiite banka Poccuu u onpeieieHHas B COOTBETCTBUM ¢ Pa3BEPHYTOM MIKaToi?,

Ecnu mocnennsisi packpoitas Ha caiite banka Poccum cpenHeB3BellieHHasl CTaBKa MO KpeauTam
paccuvTaHa paHee, YEM 3a MeCAll MEePBOHAUAILHOTO MPU3HAHUS WM JIaThl OLUEHKH, & TaKXKe B Cilydae
U3MEHEeHMsI KJItoueBoi craBku banka Poccum mocie mepBoHauanbHOrO MPU3HAHUS, U OMpeleTeHUs
PBIHOYHOM CTaBKH MPUMEHSIETCS CIEYIOMIUNA MOAXO0T:

- KiroueBas craBka banka Poccuu, neiicTBoBaBias B Mecsile, 3a KOTOPBIM ompezaencHa
CpeIHEB3BElIEHHAs CTaBKa MO KpeJuTaM, CpPaBHUBAETCS C KJIIoueBoi ctaBkoi banka Poccuu, nefictByroneit
B MECsIIe IEPBOHAYATBHOTO MPU3HAHKS / C K3MCHEHHOM KITF0OueBo craBkoii banka Poccuu;

- ecIii KIIFo4eBasi craBka banka Poccum He M3MEHWIACh OO MOMEHTa IEePBOHAYAEHOTO
TIPU3HAHUS, B KaueCTBE PHIHOYHON CTAaBKU TPH IEPBOHAYAIHFHOM NPU3HAHHUH/TIOCIE TEPBOHAYAIBLHOTO
MPU3HAHUS IPUMEHSETCS TOCEAHSS PACKPBITasl CPEIHEB3BEILICHHAs CTABKA M0 KpeauTaM;

- ecnmu KioueBas craBka banka Poccum w3MeHmiack (B TOM dYHCIe 1O MOMEHTa
MIePBOHAYAILHOTO TIPU3HAHUS ), PRIHOYHAS CTaBKa OMPEACISIETCS 110 (POpMyIIe:

TouAcpApbm.:rcpApbmﬁL(KCquA*KCcpA), rae:

Tow.cp.psm. = OLIEHKA CPEIHEB3BEICHHON PBIHOYHOW IIPOLIEHTHOMN CTaBKU;

Tep.pum. - CPETHEB3BEIICHHAS TTPOLICHTHAS CTaBKA 110 KPEIUTaM B PYOJISIX U MHOCTPAaHHOU BATIOTE,
myOnmkyeMass Ha opurmanbHOM caiite banka Poccum, 3a mecs, Hanboee OMU3KWIA K JTaTe OICHKH, 10
KpeauTaM €O CpPOKOM IMpPHUBJIEUEHUS, MONAAAIOIIUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABUIMICS Ha
OTYETHYIO JaTy J0 TOTalICHIsI OIICHUBacMON JTEOUTOPCKOM 33J0JKEHHOCTH;

KC,.. - kimtoueBas craBka LIb P®, yctaHoBIIeHHas! HA 1aTy OLIEHKU;

KC,,. - cpennss kmoueBas ctaBka banka Poccun 3a kanenaapHbIi Mecsll, 3a KOTOPBIN ONpeneeHa
CTaBKa Tcp. pou.-

CpenHsis 3a KaJICHIapHEIN MecsI] KiltoueBas cTaBka banka Poccun paccunteiBaercs mo gopmyore:

KC. = 2 KC + T,
cp. T 4
rae:
T — KOMM4ecTBO JHEH B KaJICHIAPHOM MECSIIe, 32 KOTOPHIH pacCUMTHIBACTCS MPOLIEHTHAS CTaBKa,
KC; — xiroueBas craBka banka Poccun, peiicTBoBaBIast B i-oM IepHoO/IE KAIEHIAPHOTO MECAIIa,
T; — xonMuyecTBO JHEM KaJleHAApHOTO MecdAlla, B TEUEHHE KOTOPBIX JEeWCTBOBaNa IPOLEHTHAs
craBka KC;.
Cpennsisi 3a KaneHIapHbIA Mecsl] KitodyeBas cTaBka banka Poccum, ompenensiemas pacueTHbIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCJIE 3arsITOM.

4 VcTounmk uapopmarmu: Odurransueiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTaM B py0isix, noswapax CIIA u eBpo B enom mo Poccuiickoii @enepanyn.
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IIpekpaienue NpU3HAHUA KPeIUTOPCKOI 3210/ KEHHOCTH .

IIpusHanue KpeaUTOPCKOMN 330 KEHHOCTH Y TIOJTYYEHHBIX MPEOIIaT MpeKpallaeTcs B clydae:

- HCIIOJIHEHUs 00s3arenbcrBa DoHI0M;

- ¢ pgarel BHeceHuss B EI'PHOJI cBegeHuii O JMKBUAAIMKM KOHTpareHTa B TOPSJIKE,
YCTaHOBJIEHHOM JICMCTBYIOIIUM 3aKOHOAATEIHCTBOM;

- MPOYEro MPEKpaIICHUs 0053aTeIbCTBA B COOTBETCTBHM C 3aKOHONATEILCTBOM (B TOM
YHCJIC IT0 OCHOBAHMSM, IPEAYCMOTPEHHBIM MOyIokeHussME Ti1aBbl 26 'K P®) win norosopom.

OueHka KpeIuTOPCKOi 32/10/I5KEHHOCTH (00513aTeIbCTB):

CripaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB IO BbIIaue MHBECTUI[MOHHBIX MaeB MPU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, MOCTYNMBIIAS HAa OAHKOBCKUMN CUET, OTKPBITHINA Y IIpaBistonieil KoMIaHuen uid yuera
umymiectBa PoH/a B OMJIaTy HHBECTHIIMOHHBIX MAEB.

CripaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB IO BBIIIIATE JICHE)KHOW KOMIICHCAIMH ITPH MOTAlICHUH
MHBECTUIIMOHHBIX 11aeB MPU3HACTCA CyMMa JICHEXKHBIX CPEICTB, MPUYUTAIONIA’ICS K BBIIUIATE BIajeIbIlaM
WHBECTUIIMOHHBIX [1Aa€B, pACCYUTAHHAs JIMILIOM, OCYIIECTBIISIOIINM Be/IeHHE peecTpa HHBECTULIMOHHBIX [1aeB
U COIIacoBaHHas ¢ Y IpaBJISIIOIICH KOMIIaHUEH.

CripaBeyIMBO CTOMMOCTBIO 0053aTENBCTB 110 BHIIIATE HAJOra Ha JOXOIbl (PU3MYECKHX JIHII
MIPU3HAETCS CyMMa HaJ0ra, HCYMCIECHHAs Ha JaTy BBIIUIATHI JOXO/A MalIMKaM Y IPaBISAIONIEH KOMIAHUEH.

CripaBeyIBOH CTOMMOCTBIO 00SI3aTENILCTB 110 BO3MEIICHHIO 33 CYET UMYILECTBA, COCTABIISIOIIETO
@on, COOCTBEHHBIX JICHEXHBIX CPEeACTB YIpamisouield komnanun oHAA, MCIIOIb30BAaHHBIX €HO IS
BBITUIATHl JIEHEKHON KOMIIEHCAllUM B CBSI3U C MOTAIIEHUEM WHBECTUIMOHHBIX I1a€B, MPU3HACTCA CyMMa
JICHEeXKHBIX CPEACTB, IOJIyYE€HHAs OT Y IPaBIISIOIIEN KOMIIaHUH.

CripaBeiBasi CTOMMOCTh 0053aTENBCTB IO BBHIIUIATE TOXOOB MAMIMKaM OIEHUBAETCS B CyMMe
JICHEXKHBIX CPEACTB, IPUUUTAIOIUXCS K BBIIIATE BIaJeIbl[aM HHBECTUIIUOHHBIX I1a€B.

CripaBeIMBOY CTOMMOCTBIO 0053aTeNbCTB, MOUIeKAIINX UCIIOJIHEHHUIO 3a cyeT akTuBoB PoHna, B
TOM 4HcIie 00513aTeNbCTB MO BBITUIATE BO3HArpaXaeHus Y npasisitonield komnanuu, Crennatn3upoBaHHOMY
Jleno3uTapuio, ayIuTopy, JUILY, OCYLIECTBIISIOIIEMY BEJCHNUE PEECTpa BIaJeNbleB HUHBECTUIIMOHHBIX T1aeB
®onna, 00s13aTENBCTB 10 YIIIATE CYMM CKHJIOK C paCY€THOM CTOMMOCTH MHBECTHIIMOHHOTO T1ast (Ha10aBOK K
pacyeTHOi CTOMMOCTH MHBECTHUIIMOHHOTO mas) Ympamisitomeil komnannu PoHnma M (WIM) areHTam I1o
BbIJ]a4e, MOTAIIEHUIO 1 0OMEHY HHBECTHIIMOHHBIX 11aeB, a TaK)ke 0053aTENILCTB 10 OIUIATE MMPOYUX PACXOJIOB,
OCYIIECTBIISIEMBIX 3a cyeT uMmymiectBa @DoHIA B COOTBETCTBHM C TPeOOBaHUSIMH JAEHCTBYIOLIETO
3aKOHO/IATENbCTBA, IIPU3HAETCS CTOMMOCTh BO3HarpaxkaeHust (yCIyr, CKHAKH, Haa0aBKH)/MHBIX
00s13aTeNbCTB, paccuUTaHHas HMcXoAs 3 ycioBud noroBopoB (IIpaBui moBepHTENBHOTO yIpaBIeHHS
umymectsom DoHna)® MM yKa3aHHas B MEPBUYHBIX YYETHBIX JTOKYMEHTax (aKTaxX OKa3aHHBIX YCIYT,
BBICTaBJICHHBIX CYETax, NPHKa3ax, MHBIX MOKYMEHTAX, IOJITBEPKAAIOIINX AKTHUBBI W 00s3aTeNbCTBA
CBSI3aHHBIE C HEAABMKUMBIM MYIIECTBOM).

Or1ieHKa MHBIX BUIOB KPEAUTOPCKON 3a8/I0JKEHHOCTH

Kpenuropckas 3al0KEHHOCTD 10 BOCTPEOOBaHMS», KPEIUTOPCKAsl 3a/0JDKEHHOCTh MO HajoraMm,
00s13aTeNbCTBA 110  BBIIUIATE BO3HATPAXICHHS YTpaBisiiomedl KommaHny, CrHenuaim3npoBaHHOMY
Jenosutapuio, ayIuTopy, JULLY, OCYLIECTBIISIOIIEMY BEJCHUE PEECTpa BIACIIbLEB HHBECTULMOHHBIX T1a€B
®domnza, 00s13aTENBCTB 10 YIIATE CYMM CKUAOK C pacCYeTHOIM CTOMMOCTH MHBECTUIIMOHHOTO T1asi (Ha/10aBOK K
pacdyeTHOM CTOMMOCTH MHBECTHUIIMOHHOTO mas) Ympasistomeidl komnannu PoHnma M (WiM) areHTam IIo
BblJlade, MOTAIIEHHI0 W OOMEHY HWHBECTHUIOHHBIX IIaeéB, a TaKXX€ KPEIUTOPCKAas 3aJ0JDKEHHOCTb,
MOJUTE)KaIIasi TOTAIIEHHI0 JCHEXHBIMH OIIEHWBAcTCSl B HOMHHAJIBHOW cymMe o0si3aTenbeTBa  (JUis
3alfMOB/KPEIUTOB TIOJydEHHBIX: OIIEHUBAETCS B HOMHHAILHOI CyMMe 3aiimMa ITJTF0C HauNCIICHHBIE, UCXOS U3
MIPOIIEHTHOW CTaBKH IO JOTOBOPY 3aiiMa/KpenuTa, MPOIEHTHl Ha JaTy OIEHKH), MOIJIEKAIEero oruiaTe
Vnpasnstouieit komnanuend @oxaa.

KC;.Kpenutopckast 3aJ0/DKEHHOCTb, MOJUIEXkKAlasi MOTallleHUI0 MMYIIECTBOM, BO3HHKIIAs 10
JIOTOBOpaM MEHBI, HOBAIlUK U APYTUM aHAJIOTMYHBIM JIOTOBOpPaM, OLIEHUBAETCS IO CTOMMOCTU UMYIIECTBa,

5 B cootseTcTBuH c 11. 4.49 KoHIENTya bHBIX OCHOB (PMHAHCOBOI OTYETHOCTH, NPUHATHIX CoBeToM o MC®O, pacxo s MPU3HAIOTCS,
€CIIH BO3HHKAeT yMEHBIICHHE B OyIyIMHX JKOHOMHYECKHX BBITOJAX, CBA3AaHHBIX C YMCHBIICHHEM aKTHBA WIIH YBEIUYCHHEM
00s13aTeNbCTBA, KOTOPBIC MOTYT OBITH HAaJIG)KHO HU3MEPECHBL

IIporHo3Hble 3HauYeHHs O0A3aTENbCTB, PACCUNTAHHbIC YIPABIIOMEH KOMIIAHUEH, NpenocTaBsiiorcs B Crenuani3upoBaHHBIN
JIeTO3UTapuil Ha Kaxayro aaty omnpeaeneHus CHA ¢ ykasaHueM meprnosa BEIOOPKH U OOBSCHSIOMNX HEPEMEHHBIX.

Jnst ueneil anmpoKCHMALMM pa3Mepa O0s3aTENbCTB HCIONB3YeTCs CTATHCTHKA 3a mociaeanue 12 (JIBeHaaumats) Mecsies,
npeamecTByronmx gate onpeneneHuss CUA IA®. Ilpu otcyTcTBHE TakOro oobeMa CTATHCTHKH METOJ AlMPOKCHMALUU IPHMEHUM
IIpY HaJIMYUM JaHHBIX HE MEHee YeM 3a IocieHue 2 (IBa) Mecsla, IpeuiecTBYIomuX qate onpenenenns CYA TTUO.

B nmaty mocTymieHus JOKyMEHTa, IOATBEPIKAAIOIIET0 OKa3aHHBIE YCIYTH, IPOM3BOAUTCS KOPPEKTHUPOBKA Hau HCICHHBIX 0053aTENIBCTB
JI0 MIX PEaJbHOr0 3HAYCHHUSL.

AMNNpOKCHMAIUK HE MOUICKAT PACXOABI O BO3MELICHHUIO 3aTPaT BBIMIECTOSIINX JCIO3UTAPHEB 110 XPAaHCHHE W/WIK Y4ETy HpaB Ha
LIeHHble OyMmaru, HepeBojJly LEHHbIX Oymar. BenuunmHa KpeauTopckod 3aJl0JDKEHHOCTH 10 TaKMM pacxojiaM, OIUIaYMBAEMbIM B
COOTBETCTBUM C JIOTOBOPOM 00 OKa3aHMM YCIyT CHELMATU3MPOBAHHOTO JCMO3UTApHs, ONPEAENseTcss Ha OCHOBAHMHU JOKYMEHTOB,
MOJTBEPXK/AAIOIINX OKa3aHHBIC YCIyTH.
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nogiiexkalero nepeaadyc, B COOTBETCTBUM C MOPAAKOM OIIPEACIICHUA CHpaBeI[J'IHBOﬁ CTOMMOCTH TaKOI'O
UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIIUMHA HpaBI/IJ'IaMI/I.
HonyquHHe npeaoIruiaTbl OCHUBAIOTCA B CYMME IMOJTYUCHHBIX ICHCKHBIX CPEICTB.

IV.  Onpenesienue pyo6/1eBOro 3JIKBHBAJIEHTA CHPaBelJIUBOH CTOMMOCTH,
omnpeJeJeHHON B BAJIIOTE.

CTonMOCTh aKTHBOB W BEJIMYMHA OOS3aTENCTB, BBHIPAKCHHAS B BAIIOTE, OTIMYHON OT BaIOTHI
pacuera CUA, nmpuanmMaercs B pacaer CUA B Bamtote omnpenenenus CUA o OupxeBoMy KypCy 3aKpBITHS
(TOD) ITAO «MockoBckasi Oupra» Ha ATy OIpPEIeNieHUsI X CIIPaBeIUIMBOI CTOMMOCTH (manee gata —1T).
Ecmu 6upsxeBoit kypc 3akpoitus (TOD) ITAO Mockosckast bupxa Ha maty T oTCyTCTBYeT, TO ISl pacyeToB
ucnoinb3yercs kKypc LlentpansHoro banka Poccutickoit denepanuu.

B cnydqae ecimm IlentpamsHeiM bankom Poccuiickoit ®enepanyn HE YCTAaHOBJIEH KypC
WHOCTPAaHHOM BaJIIOTHI, B KOTOPO# BBIpaK€Ha CTOUMOCTh aKTUBOB (00513aTEIbCTB), K BAJIOTE ONpPE/IeICHUS
CYA B cootBerctBuu ¢ IlpaBumamu AY IIU®, neifctByromumu Ha gaty ompeaeneHus CYA, To
UCTIONB3YEeTCs COOTHOILIEHHE MEXIy KypcOM HHOCTPAaHHOHN BaJfOTHl M BadroToM ompexaeneHuss CUA B
cootBerctBuu ¢ [lpasmiamu Y IIHU®, peiictByromumMu Ha faty ompenenenuss CUA, ompenensiemoe Ha
OCHOBE Kypca 3THX BaJIIOT 110 OTHOLIEHHIO K POCCHHCKOMY py0iIro, ycTaHOBIeHHOTO LlenTpansHeiM bankom
Poccuiickon @enepanuu. [loydyeHHOE 3HaYeHUE OKPYIIIAETCS 110 IPaBUIaM MaTEMATUYECKOT0 OKPYIJICHUS
JI0 MATHAJAaTH 3HAKOB MOCIIE 3aIATOM.

V. Ilopsinok pacyera BeJMYHHBI pe3epBa Ha BBIIIATY BO3HAIPAKACHHSA H
HCIOJIb30BAHUSI  TAaKOI0  pe3epBa, a TakKxke MOPAJOK  y4eTa
BO3HAIPasKA€HW M PacXof0B, CBA3AHHBIX ¢ JOBEPUTEJbHBIM
ynpasJjieHuem ®oHaoM.

PesepB Ha BbImaTy BO3HArpaxkaeHUs (popMHpYETCsi OTAENBHO B YacTH pe3epBa Ha BBIMJIATY

BO3HATPAXKICHHUS YIPABIAIOIIEH KOMIIAHUM M B YacTH pe3epBa HA BBIILIATY COBOKYITHOTO

BO3HATPAKICHNS CHEIUATM3MPOBAHHOMY JIEHO3UTAPHIO, ayANTOPCKOW OpraHu3aluH (B ciydae

ykazaaua B [lpasumax 1Y [IN® aymuropckoidt opraHmsamuu), omneHmuky [IU® wu mumy,

OCYIIECTBISIOMIEMY BEJICHHE peecTpa BiIaIeiblieB MHBECTUIIMOHHBIX mmaes [1T1® (manee — peseps

Ha BBIMJIATy MPOYHX BO3ZHATPAXKICHHUN).

PesepB Ha BBITIATY BO3HArPaXXICHNUI HAYHUCIISIETCS M OTpakaeTcsl B cocrae obs3arenseT [T

B T€UEHHE OTYETHOTO ToJa: ¢ HanboJiee MO3/IHEl U3 ABYX JIaT — IaThl HavYaja KaJeHAapHOTro rojia

WJIN JIaThl 3aBeplieHus (OKOHYaHus ) (POPMHUPOBAHHUS - JI0:

. JIaThl OKOHYAHUS KaJIEeHIapPHOTO TO/a;

. JaThl BO3HMKHOBEHHUS OCHOBaHHS s mnpekpamenus [IM® (He Bkitouyas jgaTy
BO3HHMKHOBEHUsI OCHOBaHUs Ui mnpekpamieHus IIM®) B gacTu pesepBa Ha BBIILIATY
BO3HArpaXkIeHUs YIPaBILIOIEN KOMIIAHUH;

. Haubosee MO3IHEN U3 ABYX J1aT MPH MPEKPAIeHUH - 1aThl OKOHYAHHUS IIpUeMa TpeOOBaHUH
kpeautopos [TM® uinu aatel OKOHYaHUS peanusanuu Bcero umyinecrsa 11AO.

Peseps Ha BbIIIaTy BO3HArpa)xaeHUN Hauucisiercs coryiacHo npasunam Y IIM® nHapacrarommm
HUTOTOM M OTpaxaeTcs B cocTane o0s3aTenscTB [IM®D Ha naty onpenenenus CHA B TeueHHE OTYETHOTO TOJIA:
- KaX/IbIH MOCIeHNI pabounii IeHb KaleHIapHOTO Mecsia
- Ha J]aTy BOSHUKHOBEHMs OCHOBaHuUs Ut npekpamierus [P (BKIroUUTENbHO)

- Ha Kaxayto aary onpenenenus CHA [TNOD

PesepB Ha BBIIUIATY BO3HATPAKICHUS YIPABIAIONIEH KOMIIAHMM W PE3EPB HaA BBHILIATY MPOUYMX
BO3HATPAXICHUH PACCUUTHIBAIOTCS OTAEIHHO KAXKIBIHA B CBOCH YacTH (Jajiee BMECTE U MO OTACTHHOCTH —

YaCTH pe3epBa Ha BHIIIATY BOSHATPAXKIICHHSA).

OCco6eHHOCTMU pacuyeTa pe3epBa Ha BbiMJlIaTy BO3Harpa>kAeHus yrnpasisiiowen

KOMMNaHMM M pe3epBa Ha BblMJlaTy NPo4YUx Bo3|-|arpa>|<ne|-mﬁ B 3aBUCUMOCTU OT
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YyCNIOBUI nopsifka onpeaesieHMsi pa3Mepa YKa3aHHbIX BO3HarpaaeHun,

ycTtaHoBneHHbiX Mpasunamu AV MAO.

1. Echv B cootBetctBuM C [llpasunammn Y TMNO® pasmep BO3HarpaxaeHus
ynpaBnsawowen KoMmnaHnmm wn  oblwero BO3HarpaxaeHus cneunanndnpoBaHHOMY
Aernosuntapuio, ayauTOPCKOM opraHmsauuu, OLeHLUMKY Mnno 7] nmuy,
OCYLLECTB/ISAIOWEMY BeAEHME peecTpa BlageNbLeB MHBECTULMOHHbIX naes MNO® (aanee
— pa3Mep MNpouYnmx BO3HArpa)kaeHui) onpegensietca kak npoueHT ot CICYA (6es
OOMOJSIHUTENbHbLIX  OFPaHMYEHWin), TO Kaxhas 4YacTb pe3epBa Ha Bbinnaarty
BO3Harpa)xaeHuin onpeaensieTcs B cieaytoweM nopsake:

e Ha nepBblii pabounii AeHb OTYETHOrO roaa:

pacy
S, = CqDl*xn
roe:

Si. CyMMa Ha4yuUCNEeHUs pe3epBa Ha NepBbiii pabounii eHb OTYETHOMO roaa;

D - konuyectBo paboumnx AHell B TEKYLLEM KafleHAAPHOM rogy;

CqA pacyd . .
1 - pacyeTHas (NpomMexyTo4dHasi) BenmumHa CHA Ha nepsblii pabounii

. S.
[leHb OTYETHOro roZa, B KOTOPbI HAaUYUCNSAETCs pe3epB |, onpeaenieHHas ¢
TOYHOCTbIO A0 2 — X 3HAaKOB Noc/ie 3ansaTol no gopmyne:

Axmusebvr, — Km,

pacu __
CHA™ = X +Xx
(1+ VKN npn)
D
Axmuevl, - pacueTHas BenMUMHAa aKTMBOB, BK/OYas Ae6UTOPCKYIO

3a40/IKEHHOCTb Ha nepBblt pabounii AeHb OTYETHOro roga. ebutopckyto
3a40/KEHHOCTb Ha nepBbin paboumMin AeHb OTYETHOro roga Heob6xoAMMO
yunTbiBaTb A0 HAYUC/IEHUS BO3HArpaxaeHum U pesepBa Ha BbInNJaTy
BO3HarpaxxaeHus 3a nepsbiii pabounin geHb oT4yeTHOro roga. B cnyuae
onsaTbl B NepBbIN paboumin AeHb OTYETHOrO roga yrnpasasowen KoMmnaHuen
n3 NMN® Bo3Harpa>xaeHuin, HauMCeHHbIX B NepBbii pabounin AeHb OTYETHOIO
roga, HeobxoamMmo nNpwu onpenesieHMM pacyeTHOW BeNMYMHblI aKTUBOB Ha
nepsbi paboumin AeHb OTYETHOrO roAa YBENYUTb CYMMY aKTUBOB Ha CYMMY

ynaa4YeHHbIX BO3Harpa)kaeHui B nepsblit pabounin geHb OTYETHOIrO roaa.
Km1 - BE€/IMYMHA KpeaMTOPCKOM 3a[40/IHKEHHOCTU 6e3 yuyeTa Ha4YMCEHHbIX

BO3Harpa>xaeHuin Ha nepsbln paboymin AeHb OTUYETHOro roaa.

X - npoLeHTHas CcTaBka, COOTBETCTBYHOLLAA:
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Xyx, - Pa3Mep BO3Harpa)kaeHus yrnpabnsioLlen KoMnaHum otHocutenibHo CICHA,

yCTaHOBNEHHbIM Npasunamm Y MU (B fonsax), AeNCTBYOWMI Ha NepBbIi pabounia

AE€Hb OTYETHOIO roaa,

ann - COBOKyrIHbIVI pasMep BO3Hana)KLI,EHVIl7I cneunanmsnpoBaHHOMY

Aeno3nTapuio, ayamMTopcKoM opraHusauuu, oueHumky [MU®  (Tonbko Ans
MHTEepBaNbHbIX N 3akpbiTbiX MND), 6bupxe (Tonbko ana 6upxesoro NMA®) u
nuy, OCYLLECTBNSAIOWEMY BeaeHMe peecTpa BajesbLeB MHBECTULMOHHBIX Naes
MA®, oTHocuTenbHo CICYA, ycTaHOBMeHHbIM npaBwiammn Y (B ponsx),
OENACTBYIOLMIA Ha NepBbIi pabounii AeHb OTYETHOrO roaa;

X,- KaXgas npoueHTHas CTaBKa, [EeMCTBOBaBlUas Ha nepsbii pabounin aeHb

OTYETHOro roaa.

xyxn + xnpn
3HayeHue | 1 + D He OKpyrnsgeTcs.
OkpyrneHve npu pacdete S; n CYA/“ nponsBoanTca Ha KaXaoM AeWCTBUM [0

2-X 3HAKOB Mocse 3ansToun.

e Ha agpyrue gHun onpegenenmsa CHA (3a ncknaoueHmeMm nepsoro pabouero gHs

OTYETHOro roga):

(Cagre+y caa) YT, |
= Dt:l * n=1 T _Zsk’

i k=1

S

rae:
k — nopsaKoBbI HOMeEp KaXAoro HauucrieHus pesepBa B OTYETHOM roay,
NPUHUMAKLWMIA 3Ha4YeHus oT 1 Ao i. k=i — NoOpsAKOBbIN HOMEp NocneaHero

(TekyLwiero) HauYncCneHns pesepsa;

S,- CyMMa KaX[oro mMpou3BeAeHHOro B TeKyLlleM OTYETHOM roay
HayncneHnsa pesepsa;

S,- cyMmMa ouepeaHoOro (TeKyLUEro) HauMcieHus pesepBa B TeKyLLEeM OTYETHOM

roay;

D - konuuectBo pa60qV|x [OHen B TEKYLWEM KaneHaapHOM roay,

T,- konuuyectBO paboumx [Hei nepuopa, OMNpeaeneHHOro C Havasa TeKyLUero

OTYETHOrO roAa Ao (BK/KOYast) AaTbl HAUMCNIEHNS pe3epBa S, ;
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t - nopsakoBblI HOMep paboyero AHSA, NpuHagnexawero nepuoay, 3a
KOTOpbIV onpeaeneHo 7', NpUHUMAIOLLIMIA 3Ha4YeHNs oT 1 10 d. t=d — nopaaKoBbIi

HoMep paboyero AHst HauMCneHus pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHELL KaXA0ro paboyero AHs

t, 3a ucknouerHmnem gHs d. Ecnu Ha pabounii geHb t CYA He onpegeneHa, oHa
npuyHMMaeTcs paBHoi CHA 3a npegwectsyowmii gH0 t pabounin AeHb OTYETHOIO
roga.

CYAP" - pacyeTHaa (npoMexyTouHas) senmumHa CHA Ha paty d, B KOTOpO#

HauMcnseTcst peseps S, , onpeae/eHHas C TOHHOCTBIO 10 2-X 3HaKOB MoC/e 3ansToi

no copmyne:
N N
Z ('xyKnTn ) Z (’xnpnTn )
L i ( n=1 T + n=1 T )
(Axmugbly — Kmy + S,)—(O_CYA* ' ! )

CqAémw — k=1 . t=1 = D

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

(L+ ( T T ))
D

'

Axkmueviy - pacyeTHas BeNMYMHA aKTMBOB, BKJOYas AebUTOPCKYHo
3a40/MKEHHOCTb  Ha paty d. JdebuTopcKkyto 3af0/KeHHOCTb Ha aaty d
HeobxoAMMO yuuTbiBaTb A0 HAYUCNEHUS BO3HarpaxkAeHui u pesepsBa Ha
BbiNNaTy BoO3HarpaxaeHus 3a paty d. B cnyyae onnatel B gaty d
ynpasnsawwen komnaHnen ms NMNO BosHarpaxaeHMin, Ha4MCNEHHbIX B AaTy
d, Heob6xoanMMO Npu onpeaeneHnmn pacyeTHOM BENYNHbBI aKTUBOB Ha AaTty d
YBeNMU4YNTb CYMMY aKTMBOB Ha CYMMY ynja4yeHHbIX BO3Harpa>kaeHumn B aaTy

d.

Km, - BennunHa KpeauTopcKow 3a40/MKEHHOCTM 6e3 yyeTa HauMCNeHHbIX

BO3HarpaxxaeHunm Ha paty d, BK/I4Yas OCTaToK pe3epBa Ha BbinjaTty
BO3HarpaxxaeHus Ha paty d-1, rge d-1 —npepwectByowmin paboumin aeHb
nate d.

i-1

Zsk' obllas CcyMMa pe3epBOB Ha BbiNfaTy BO3HarpaxaeHus,
k=1

HauMCNEeHHbIX C Ha4asna roga Ao gatbl d.

X - NpoUeHTHasi CTaBKa, COOTBETCTBYOLLIAS:

44



Xyx, - Pa3Mep BO3Harpa)kaeHus yrnpabnsioLlen KoMnaHum otHocutenibHo CICHA,

yCTaHOBNEHHbIM npasmiammn Y MU (B fonsx), AEUCTBYIOWNUA B TEHYEHME Nnepnoaa
T;;

ann - COBOKyrIHbIVI pasMep BO3Hana)KLI,EHVIl7I cneunanms3npoBaHHOMY

OEeno3NTapuio, ayauMTopcKoM oOpraHu3auuuv, oueHuwmky [MUO (Tonbko Aans
MHTEepBabHbIX N 3akpbiTbiX MND), 6bupxe (Tonbko ana Gupxesoro MN®) u
nnuy, OCYLLECTBNSAIOWEMY BeaeHMe peecTpa BajesbleB MHBECTULMOHHBIX Maes

MN®, oTtHocmTensHO CIMCHA, ycTaHoBneHHbld npasunamun Y MU® (B ponsx),

AencTeytowmii B TedeHne nepuoga 7T, ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roA4yY;

X, - KaXXpas NpoLeHTHas CTaBka, Ae/CTBOBaBLUAs B TeyeHue nepuoga 7' ;

T, - KonmMyectBo paboumx AHEN nepuroaa, B KOTOPOM AeWCTBOBana CraBka X,,

N
npuHaanexallee nepvoay 1';, rae T = ZTn .
n=1

N

N
Z];(xyKnTn ) Z];(xnpnTn )
Zﬂ: (xnTn) , n= + n=
Bt (% T )

i 1 |

> (x,.T,)
()

I
3HayeHus |
1+ : ' I

HE

)

D D

/ i (xyKﬂTn i ('xnpnTn ) \
i -1

|

|

OKpYrAstTCS. \ /

" cy4e

S, .
OkpyrneHue npu pacyerte NpPoOn3BOANTCSH Ha KaXAoM AENCTBUM L0 2-X

3HaKOB MNOCJie 3ansATon.

2. Ecnu B cootBeTcTBuM C lNpasunamu Y NMNO® pasmep Bo3HarpaxaeHus
ynpaBnsaoLwen KoMnaHnum mnm obwmin pasMep nNpoyYmMx Bo3HarpaxaeHmn He 3aBUCUT OT
3HayveHus CI'CHA Ha gaTy d, n BennymnHa pesepBsa Ha BbinaaTy TaKoro Bo3HarpaXaeHus
MoxeT 6bITb onpeaeneHa go pacyeta CIFCHA Ha gaTy d, To 4ns pacyeTa Apyroin 4actm
pe3epBa Ha BbIrlaTy BO3HArpaxaneHus, Kotopas onpeaensertcs, kak npoueHT ot CITCHA

Ha daTy d, ncnonb3ytoTcs popMysibl, YCTaHOBNEHHble M.1 HacToswero MpunoXxeHus.

| Fast Cq lpacrt

ey
Mpn >TOM B pacyeTe BeNUYUH d niz YUYUTbIBAOTCA cCreayrowime

0CO6EHHOCTU B OTHOLUEHMM HEKOTOPbIX NMOKa3aTesnen:
i-1
pILH
- pacyer nokaszaTtensd #-l npounssoautcs 6e3 yuyeTa pa3Mepa pes3epsa,
Ha4YMCNEHHOro C Hadana roga Ao AaTthbl d, B OTHOLWEHUM TOrO BMAA BO3HaArpaxaeHumn,

nopsifoK pacyeTa KOTOPOro He ycTtaHoBNeH, kak npoueHT oT CI'CYA;
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K Km
My 1 BkntoyaeT B cebs npeaBapuTesIbHO pPacCUYMUTAHHYHO

- nokasaTesib
Ha gaty d BeSIMUMHY pe3epBa K HAUMCNEHMIO TOro BMAa BO3HArpaxxaeHus, pasMmep
KoTOporo B cootBetcTBun C [Npasunamu Y MNMN® He yCTaHOBNEH, KaK MNPOLUEHT OT
CIrC4yA;

- B pacyeTe WUCMNOMb3yeTcsa WM TONbKO 3HadeHne Xykn, ecnm pasmep
BO3HarpaxaeHus YK onpegensercs kak npoueHT ot CFCHA wnam Xnpn, ecnm obwun

pasMep NpoYMx BO3HarpaxzaeHuin onpeaensieTcs kak npoueHT ot CICYA.

3. Ecnn B cooTBeTCcTBUKM C [pasunamu Y MNMNO paszmep BO3HarpaxzaeHus
ynpasnsatoLwen KoMnaHum n obwmii pasmep nNpo4ymx BO3HarpaxaeHum ycraHoBAeHbl Kak
npoueHT ot CICYA, HO mpu 3TOM XOTA Obl OAMH W3 HUX OFpaHWYeH npenesnbHoOMn
(OMKCMPOBAHHON BESIMUMHOMN, TO ANs pacyeTa pe3epBa  Ha BO3Harpa)aeHue
ynpaBnsawowen KOMNaHWM W pesepBa Ha Mpo4yme BO3HArpa)kaeHusl MCMosb3yHTCS

¢ opMysbl, ycTaHOBNEHHbIe M.1 HacTosiwero MpuioXeHusl, Npu 3ToM B pacyeTe BesIMYmH

sy ;m Cqupacq

nnn YYnUTbIBAlOTCA  cneaytowmne 0CO6EeHHOCTM B  OTHOLIEHWUMU

HEeKOTOpbIX NOoKa3aTenemn:

- NepBOHayasIbHO pacyeT Mpou3BOAMTCA B COOTBETCTBMM C M.l HacTosLwero
MpunoxeHus, kak ecanm 6bl 3HAYEHMS pasMepa BO3HArpaXKAeHus YynpasAsoLLEN
KOMMaHMn 1 obwero paamepa npovnx Bo3HarpaxaeHum bbinm 6bl TONIbKO MPOLUEHTaMK
oT CI'CYA 6e3 yCcTaHOBNEHHbIX OrpaHNUYeHniA;

- MOJly4YeHHOe pacyeTHOe 3HadyeHMe TOM 4YacTu pe3epBa Ha BbinaTty
BO3HArpaxxaeHusi, Kotopas orpaHumyeHa UKCMpoBaHHOW Benn4ymHon B lMpasunax Y
MN®, cpaBHMBaAeTCa C YCTAHOBMEHHbIMW OrpaHUYEeHUsSIMW, W onpeaenseTcs
OKOHYaTesibHas BenuM4ymMmHa Takon 4YacTu pesepsa Ha gaty d, Npu 3ToM:

e eC/M pacyeTHOe 3HayeHne YAOBNEeTBOpSeT AOMNOSIHUTEIbHOMY
OrpaHn4yeHuto, yctaHoBneHHomy [lpasunamu LAY MU, To Takas
YacTb pe3epBa NpPU3HAETCAa OKOHYaTeNbHOM Ha aaTy d;

e eC/IN pacyeTHoe 3HayeHwe He yaosseTBopseT AOMNOSHUTENbHOMY
OrpaHn4yeHulo, YycrtaHosneHHoMmy [lpaswnamn  AY TWNO, TO
OKOHYaTeNnbHas BenMuMHa pesepBa Ha AaTty d nepecyuTbiBaeTcs
ncxoas 3 GUKCMPOBAHHOIO OrpaHNYeHNs ;

- eCc/M  oKoH4YaTesibHas BenMuMHa YacTM pe3epBa Ha BO3Harpa)aeHue

nepecymMtaHa mcxoast U3 UKCUMPOBAHHOIO OrpaHUYEHUsl, TO Jasiee OCyLecTBAeTCs

. CHA pact
nepecyeT nokasaTtenen I, 17 4,

C LUenbi nepecyeta BTOPOM 4acTu
pe3epBa Ha BO3HarpaxaeHue (KoTopas onpegensietca kak npoueHT ot CICHA 6e3
OrpaHMYyeHnin) B NMopsiake, yCTaHOBNEHHOM .2 HacTosiwero MpunoxeHus. Mpu 3ToM

pacCinTaHHad B HacCTodweM MNYHKTE OKOH4YaTesibHad BeE/IMYMHaA YaCTu pe3epBa Ha
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BO3HarpaxaeHue, ANns uenen panbHEnWero pacyeta no n.2 paccMaTpuBaEeTCs, Kak
YaCTb pe3epBa Ha BO3HarpaxaeHue, pasMep KOTOpPOW u3BecTeH (onpeaeneH) Ao

pacyeTta CICHA Ha gaty d.

4. Ecnn B cooteBetctBUM C [lpasunammn Y TMUNO® pasmep oAHOrMO w3
BO3HarpaxaeHuin (ynpaBnswloWen KOMNAHUM  WAW  MNPOYMX  BO3Harpa)aeHuin)
YCTQHOBJIEH B BMAE PUKCUPOBAHHOM BENUYNHBLI 6€3 AONONHUTENbHbIX OFPAaHUYEHNI B
Bmnae npoueHta ot CICHA, a pa3sMmep gpyroro onpegeneH, kak npoueHT oT CICHA un
OrpaHunyeH npeaesibHoM GUKCMPOBAaHHOW BEIMYMHOM, TO pacyeT pe3epsBa Ha BbinnaTy
TOr0 BUAA BO3HarpaxaeHus, pasmep kotoporo 3aBucut oT CICHA wn orpaHuydeH
npeaenbHON (PUKCMPOBAHHOW BEMYMHON, OCYLLECTBASETCS B CleayloweM nopsiake:

- rnepBOHa4yasibHO pacyeT OCYLECTBSAETCS B COOTBETCTBUM C M.2 HACTOALWEro
MpunoxeHus pns onpegeseHnss pacydeTHOro 3HayeHusl 4acTu pesepBa Ha
BO3HarpaxgeHue B Buae npoueHta ot CI'CHYA Ha paty d;

- MoJlydeHHOe pacyeTHOe 3HayeHWe 4acTu pe3epBa Ha BO3HarpaxaeHue,
YCTaHOBJIEHHOro Kak rnpoueHT oT CICHYA, cpaBHMBaeTCd C YCTAHOBJIEHHbLIMU B
Mpasunax A4Y MN® orpaHnyeHUsMn, 1 onpeaenseTcs OKoH4YaTeNnbHash BeMymHa Takomn
yacTu pesepsa Ha gaTy d, npu aToM:

e ecm pacyeTHoe 3HayeHue yaosneTsopseT YyCIOBUIO
(MKCNPOBAHHOIO OrpaHW4YeHus, ycTaHoBsieHHoro [lpaBunammn OY
MN®, To Takas yacTb pe3epBa NPU3HAETCHA OKOHYATESIbHOW Ha AaTty
d;

e eC/IN pacyeTHOe 3HayeHue He ypaosneTBopsieT (HUKCMPOBAHHOMY
OrpaHuU4yeHunto, YycCTaHoBfieHHoMY [lpasunamun M4y TUO, TO
OKOH4YaTenbHasa BesMunHa pesepsa Ha AaTy d onpegenseTca NCXOAs

13 GUKCUPOBAHHOIO OrpaHMYeHUs.

5. Ecnu B cootBetctBuUM ¢ [llpasunamm AY TINO® pasmep ogHoro us
BO3HarpaxaeHui (ynpasnsiowen KOMNaHUKM  WAW  NpPOYMX  BO3Harpa)aeHuin)
YCTaHOBJ/IEH B BUAE (PUKCUPOBAHHOM BESINUYNHbLI C AOMNOSHUTENbHLIM OrpaHUYEeHUEM B
Buae npoueHTta ot CICHA, a pa3smep apyroro onpegeneH, kak npoueHT ot CICHYA 6e3
OOMOSIHUTENbHBIX  OFpaHUMYeHU, TO pacyeT pe3epBa Ha BO3HaArpaxigeHue
ynpasnsowWwen KOMNaHUM 1 pesepsa Ha Mpoyne BO3Harpa)kaeHus OocCyLecTBASeTCS B
cneaywouweM nopsake:

- MepBOHayasbHO pacyeT MNpOU3BOAUTCS B COOTBETCTBMM C nN.1 Hacrosawero
MpunoxeHna C UCNoNbL30BaHWEM B pacyeTe TOMbKO 3HAa4YeHW B BWAE npoueHTa oT
CICYA, T.e. paccunTbIBalOTCA NpefesibHble 3HaYeHNs pe3epBa Ha BO3HarpaxzaeHue;

- Janee paccuuTbiBaeTcs yctaHosneHHas lMpasunamu AY MNO BennunHa yactum

pesepBa Ha BO3Harpa)xaeHue, onpeaeneHHass B Buae (GUKCUPOBAHHOM BENNUUHbLI, U
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CpaBHMBAETCA C MOJIyYEHHbIM MpefesibHbIM 3Ha4YeHMEM B MepBOHa4vasibHOM pacyeTe,
npu 3TOM:
e ecnn (UKCMpOBaHHasa BefMuMHa 4YacTu pe3epBa Ha BO3HarpaxaeHuwe
YOOB/IETBOPAET PaCCYUTAHHOMY OrpaHMYEeHWI0O B BUAE MpoOUEHTa OT
CrC4YA, ycraHoBneHHomy [pasunamu AY TMU®, To ocyllecTBnseTcs
nepecyeT 4acTu pe3epBa Ha BO3HarpaxaeHue, KOTopoe YCTaHOBJIEHO
ToNbKO B Buae npoueHta ot CICYA B COOTBETCTBMM C MN.2 HACTOSLWENO
MpunoxeHns, W NONYYEHHble 3HAdeHMss 4YacTel pesepBa Ha
BO3Harpa)xaeHue npus3HatTCa OKOHYaTeNbHbIMKM Ha AaTy d;
e ecnun UKCMpoBaHHaa BeNMUYMHA YacTu pe3epBa Ha BO3HarpaxiaeHue He
YOOB/IETBOPAET PaCCYUTAHHOMY OrpaHMYeHWio B BUAE MpoLEeHTa oOT
CICYA, TO OKOHYaTeNbHbIMU npusHatoTcs nepBoHavasnbHO
paccunTaHHble 3HAYeHWs 4YacTel pe3epBa Ha BO3HarpaxaeHwue,
onpegeneHHble, Kak npoueHT oT CICYA.

Pasmep chopMUpOBAHHOIO pe3epBa Ha BbINAATy BO3Harpa)AeHus YMeHbLUAeTCs Ha
CYMMbl Ha4UCNIEHHOro B TeyeHue OTYETHOro rofa BO3HArpaXXAeHus yrnpasnsiowen
KOMNaHuu, cneunanm3npoBaHHOMY Aerno3uTapuio, ayauTopCcKOW opraHusauum (B
cnydae ykasaHua B Mpasunax AY MNMUO® ayamTtopckon opraHmsaunmn), oueHwmky NMNO mn

nngy, ocyuwecTendarowemMy BeaeHmne peectpa BagesibueB MHBECTULUNOHHDBIX MaeB nAo.

MpeBbilleHWe pe3epBa MNPW HAUMUCIEHMN BO3HArpaXKAeHUs YNpaBsilOWEN KOMMAHUU,
BO3HarpaxxaeHus crneymanmsnpoBaHHOMY AEN03MTapuio, ayauTOPCKON opraHm3auunm (B
cny4ae ykasaHus B Mpasunax 4Y NMUO ayantopckon opraHmsaummn), oueHwmnky NMAO u
vy, OCyLLecTBASLWEMY BeleHne peecTpa Brnajesnbles MHBECTULMOHHbLIX naes MNO,

B TEe4eHne KaneHaapHoro roga He AonyckKaeTcCA.

He wvcnonb3oBaHHbIM B TeyeHMe OTYEeTHOro roga pe3epB Ha BbinNaaTy
BO3Harpa>aeHusi NoAsIeXnUT BOCCTAHOB/IEHMIO MO OKOHYaHMIO OTYETHOrO roaa,
HO He rno3gHee nepBoro pabodyero AHSA roga, creaylowero 3a OTYETHbIM, U
NMPU3HaeTCa B COCTaBe MpoYMX [AOXOA4OB. YKasaHHOe BOCCTaHOBNEHMe
oTpaxaeTtcsa npu nepsoM onpegenedHnn CHA TMNO B rogy cneaywwmMm 3a

OTYETHbIM NOA0M.

VI. Tlopsanok yperyJiMpoBaHusi Ppa3HOIJIacHil  Mexxay Ynpasisiioulei
koMnaHuei 1 CrnenuaaIu3MPOBAHHBIM /JeNO3UTAPUEM IPH oNpeesIeHUH
CTOMMOCTH YMCThIX AKTUBOB

B ciydasx BeisiBnenns omnoku B pacuere CHA u pacueTHol CTOMMOCTH OJTHOTO HHBECTHUIIIOHHOTO
T1ast, MPUBO/IAIIEH K OTKJIOHEHHUIO MCIIOIh30BAaHHON B pacyeTe CTOMMOCTH aKTHBA (00s13aTeNbCTBA) B pa3Mepe
0,1% n 6onee koppextHOI CHA, n/unm otkionerne CHA Ha 3ToT MOMEHT pacueTa coctasinsier 0,1% u 6omee
koppekTHOoH CYA, a Tak e B CIydasxX BBIIBICHHS (pakTa HECBOCBPEMEHHOTO NMPW3HAHWS/IPEKPAIICHIS
MIPU3HAHMS aKTHBa (0Os3aTENbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTenbcTBa)
Criennanu3upoBaHHbIN NETO3UTapHii U Y PaBIIAIONIAs KOMITAHUS Tpon3BoAAT nepecuer CHA u pacyeTHoi
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CTOMMOCTH WHBECTHLIMOHHOTO TMasi.  YTPaBISIOMIAs KOMIIAHHS OCYIIECTBISIET BO3MEIIEHHE Yyiiepoa
BJIaJIebIIaM HHBECTHIIMOHHBIX MTA€B B COOTBETCTBUY C HOPMATHBHBIMU IIPABOBBIMH aKTaMH.

CriennanM3upoBaHHbII JETIO3UTapHid U Y PABIISIONIAs KOMITAHHSI COCTABIIAIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U (pakTe ero ycrpanenus. [Ipu atom Criennann3npoBaHHblid geno3utapuii He nosaaee 3 (Tpex)
paboumx qHEH ¢ AaThl MOANHUCaHUsT AKTa O BBISIBIICHHOM OTKJIOHEHUH U (hakTe €ro yCTpaHEeHUs YBEAOMIISET
o (akre otkiaoneHus bank Poccuu.

Ecnu BBISIBIIEHHOE OTKJIOHEHHE HCIIOJIb30BAHHOM B pacuere CTOMMOCTH aKTHBa (00s3aTellbCTBa)
cocranisier MeHee yeM 0,1% koppekTtHoit CUA, u otkioHenre CHA Ha 3TOT MOMEHT pacueTa COCTaBISIET
menee 0,1% xoppektHoit CYA, VYnpasmtromas kommaHus u Crenuaau3upOBaHHBIA JIEMO3UTapUA
OTpeNeNIAloT, HE MPHUBEIO JIM BBISIBIEHHOE OTKIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B YacTH
UCIMOJIb30BAaHHOW B pacyere CTOMMOCTH akTuBa (oOs3arenbctBa) U CUA, cocrasnstomum menee 0,1%
koppekTHoit CHA u He npou3BoaaT nepecueT CHA 1 pacyeTHONH CTOMMOCTH OJTHOTO HMHBECTUIIMOHHOTO T1as,
Yyclna WHBECTUIMOHHBIX TI1aéB HA JIMIEBBIX CYETax BIaJeNblieB. YIPaBiIsONias KOMIAHHA U
CrienManu3upoBaHHbIil  JIEIO3UTapUil  00s3aHBl TNPHHATH Mepbl ISl NPEJOTBPAIEHUS TTOBTOPEHUS
BBISIBJICHHOMN CUTYaI[HH.
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Ipuaoxenue 1. Ucnosb3yemasi TEpMUHOJIOTHS /151 METOAMKHU OLeHKH
KPEIUTHBIX PUCKOB

OnepannonHas ae0MTOpPCKas 3aJ0/KEHHOCTh — AEOUTOPCKas 3a0JDKEHHOCTh KOHTPArcHTa,
BO3HMKAIOUIas B X0JI€ HOPMAJIBHOTO ONEPAMOHHOTO IUKIIA, KOTopas Oy[eT MoraiieHa B TEYeHHE CPOKOB,
YCTAQHOBJICHHBIX B Hacrosimux llpaBmmax onpenenennss CYA B ciaydae MPOCPOYKH HCIIOTHEHUS
00s13aTenbCcTB.  JlOMyCTUMBIE CPOKHM TIPOCPOYKH, YCTAaHOBICHHBIE [UIS OIEPAMOHHOW J1€OMTOPCKON
3370JDKEHHOCTH, HE JOJDKHBI HMPUBOJWTH K NMPHU3HAHWIO OE3HAAEKHOM K MOTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKKe K OOECIEHEHMIO 3aIO0JDKEHHOCTH. Takas 3aJOIDKEHHOCTh Oy[eT peann3oBaHa YIPaBIISIOMICH
KOMIIaHUEH B MOJHOM 00BEME B CPOKH, YKJIA/IBIBAIOIINECS B HOPMATBbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MIPAKTUKY B3aMMOJEHCTBHSI C KOHKPETHBIM BHIOM JI€OMTOPCKON 33/I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MIPOCPOYKH U HCIIOJHEHUsI 00s3aTeNIbCTB HE JIOIDKHBI MPEBBIIIATh PEKOMEH/TyEeMbIX CPOKOB B HACTOSIINX
IpaBunax ompenenenus CUYA, ecnu MHOE HE MOATBEP)KACHO BHYTPEHHEW CTAaTHCTHKOW YHpaBIISIOIIEH
KOMIIaHUH. OHepaHI/IOHHaﬂ )IC6I/ITOpCKa${ 3aJ10JDKEHHOCTh OLICHMUBACTCA 110 HOMUHATY B ClIyda€ OTCYTCTBUSA
UHBIX (haKTOPOB 00ECICHEHHSI.

Jebutopckas 3aJ0JDKEHHOCTD, 110 KOTOPOM BBIABICH OJWMH WIIM HECKOJBKO NMPU3HAKOB AedoiTa,
YKa3aHHbIX B HACTOSILEM IPWIOKEHUH, OJAWH WM HECKOJIbKO MPH3HAKOB OOCCLCHEHMs, YKa3aHHBIX B
pazgene 2 IlpaBuii, KpoMe AOIYCTHMOW MPOCPOUYKH OOS3aTENIbCTB B PaMKax OINEPALMOHHOTO LIUKIIA, HE
MO>KeT OBITh IPU3HAHA OTIEPALOHHOM.

Jebutopckasi 3aOIDKEHHOCTb C IIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
MIPU3HAHA OINEPALMOHHON (HampuMep, ecid y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALIEHUS TaKoH
3aJI0JDKEHHOCTH ).

VYhpapnsiomas KOMIIAHHS JO/DKHA IIPOBOAWTH AaHAIW3 YPOBHA pHUCKAa IO J1€OMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpasi paHee Obla KBATU(HUIMPOBaHA OIEPAIMOHHON, M TO HWHON JeOUTOpPCKOU
33J0JKEHHOCTH, IIPU3HAHNE KOTOPOH OCYIIECTBIISIETCS.

AHanm3 ypoBHS pHUCKa IPOBOIHUTCS:

— Ha KaXIYI0 OTYETHYIO AaTy, ycTaHOBIeHHYIO [IpaBmnamu onpexnenenus CHA TT1O;

— IIPY TIEPBOHAYATHHOM MPU3HAHUH AEOUTOPCKOM 3310IKEHHOCTH;

— Ha MOMEHT Ilepexo/ia IeONTOPCKON 3a0JKEHHOCTH U3 CTaTyca «OMEPallHOHHOW» B CTaTYC
«IIPOCPOUEHHOM.

Jnst neneii npoBenieHns aHau3a, Y IPaBIIsioNIas KOMITaHUS JOJKHA UCTIOIh30BaTh 00OCHOBAHHYIO
U MTOJITBEPIKIaEMYIO HH(POPMAIIHIO, IOCTYITHYIO el 0€3 Upe3MEepHBIX 3aTpar U YCUIINH.

B nporecce ananuza Ynpasistonias KOMIIaHUS ONPEeseT:

— BO3MOXKHOCTh KBaJH(UKanu 1eOUTOPCKON 3aJJOJDKEHHOCTH B KAueCTBE ONEPaIllMOHHOM,
NpU3HAHUE KOTOPOH OCYIIECTBIISIETCS BIIEPBBIE;

— HEO0OXOMMOCTh HM3MEHEHHUsl IMOJX0Ja K Yy4eTy AeOUTOPCKOM 3aJ0IKEHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KOHTpaFeHT — JINIO, HETIOCPEACTBECHHO CBA3AHHOE C aKTHMBOM, BXOJAIIHMM B COCTaB MMYLICCTBA
[MN®, u ypoBeHb KpeIUTOCIIOCOOHOCTH/(PMHAHCOBOH HAJIGKHOCTH/(PMHAHCOBOM YCTOWYHMBOCTH TaKOTI'0 JIUI[A
HETMOCPEACTBEHHO BIMAET Ha CIIPaBEATNBYIO CTOMMOCTh akTuBa. Kontparenramu [1N® sBnsr0TCS 3MUTEHTHI
LEHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JOrOBOpaM, AEOUTOPHI IO JOTOBOpaM ¢ uMymiectsoM [TUD,
apeHJaTopbl, OaHKHU, KPEAUTHbIE U HEKPEIAUTHBIC OPraHU3alud U Ipoune oOs3aHHbIC Mo akTuBam [P
JIa.

Hedoat - wacryrureHne (BbISBICHHE) JTFOO0T0 U3 HIKCTIEPEUHCIICHHBIX COOBITHI M OTCYTCTBHE
YPEryJIUpOBaHHs CUTYAIlMH Ha CPOKH, ONpenessieMble OTAENbHO TS Pa3HOTO BHIA aKTHBOB/00S3aTENbCTB
(npu HapylieHHH 00A3aTENbCTB HA MEHBIIMKA CPOK, HO OOJBIINMA, YeM JUIs MPU3HAHUSA ONEPAIHOHHON
33JI0JKEHHOCTBIO, COOBITHE CUMTACTCS TEXHUYECKHM e 0ITOM):

— HapylleHre 00s3aTeIbCTB M0 BBIUIATE JCHSKHBIX CPEACTB WM Iepeade Ipas,
HMMYIIECTBA MEPE KPEAUTOPAMH/3aMMOIaBLIAMH,

— OOHapy)KeHHE KPEITUTOPOM HEBO3MOXKHOCTH 3aeMIUKA WCIOJHUTH BBIIICYKa3aHHbIE
00s13aTeNLCTBA B CHITY KaKUX-TH00 00CTOATEIHCTB O€3 MPUHSTHS CIIEHATBHBIX Mep (HapuMep, pealn3aiuu
3ajora).
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Hpe;[em)HLIe CPOKH IMPU3HAHUS z[e(bonTa JUIA pa3jInMYHbIX BUAOB 3aJ0JDKCHHOCTH!

JeduTopckasi 3a10/1:KEeHHOCTH/00513aTe/1bCTBA
10U TOPOB/KOHTPAreHTOB/SMUTEHTOB/3aeMIIITUKOB

Cpok

7 pabouux maHEH s

pOCCUMCKUX
N 6 smuTeHTos/10 padounx
O0s13aTenbCTBa MO OOIUTAIMAM POCCHICKUX/HHOCTPAHHBIX YMUTCHTOB 9
JIHEH 1St
HWHOCTPaHHBIX

SMHTEHTOB
O06s13aTenbCTBa MO BBITLIATE JOXO/A MO J0JIEBbIM aKTHBAM POCCHHCKHX / 25/45 et
MHOCTPaHHBIX SMHUTEHTOB’
O0s13aTeNbCTBA M0 3aiMaM/KPEIUTaM FOPUIMISCKUX JIHIT 30 nHeit

O0s13aTenbCTBa Ha MEXKOAHKOBCKOM PBIHKE, PBIHKE MTPOM3BOAHBIX
HHCTpYMEHTOB, peiHke PEITIO

WHas 3a10keHHOCTD (pu3ndeckux (B T. 4 MIT) 1 ropuauuecKux JIIl nepesn
[N

5 pabouux aHei

90 nueit

B cirydae ecnn 1eOuTOp/KOHTpareHT/SMUTEHT/3aeMIIMK HAPYIIWII IIpeIeNIbHBIN CPOK, YKa3aHHBIN
B TaOiume BBIIIE, NTPH ATOM CyMMa JOJI'a HE3HAYWTeNIbHAa (CyMMAapHBIM JOJT KOHTpareHTa 10 BCEM
00s13aTeNIbCTBAM € HapyLICHHEM IPENebHOI0 CpOKa MOTAICHHs 33J0JDKEHHOCTH MOJKET COCTaBIISTH HE
6onee 1000,00 py0.) ¥ B OTHOIICHHHM OCTAILHOW 3aJOJDKEHHOCTH OOCTY)XKHBaHHE IIPOU3BOJIUTCS B
COOTBETCTBHH C YCJIOBHSIMH JIOTOBOPA C COOIIOIeHNEM rpadrka raTexeid, To Takoe coObITHE K 1eonTy He
MIPUPABHUBACTCS TP HATMYUK MOTUBHPOBAHHOTO CY)KIEHHS Y TIPaBIIsIoIIeil KOMIIaHUH MO OIpeIeICHHBIM
BUJaM 33JI0JDKEHHOCTH. MOTHBHPOBAHHOE CYXXJICHHE COCTABIISICTCS HA OCHOBAaHWHW JAHHBIX CTATHCTHUKU
Ynpainsiomeii KOMITaHUH 110 COOTBETCTBYIOIUM BUIAM 3a/I0JKEHHOCTH.

1. B oTHOIIEHNH IOPHANYECKHX JIMI K Ae)OTY TPUPABHUBAIOTCS CIIEITYIOINE COOBITHS:

1.1 HapyIIEHHs YCIOBUH MOTAIIEHHs HJTH BBITUIATHI IPOLIEHTHBIX JI0XO0/IOB 10 aKTUBY, a TAKXKE
JI000T0 MHOTO 00513aTENhCTBA HA CPOK B COOTBETCTBUH C OIIPEAEICHUEM J1ed)oTa, B CIIy4ae €Cliv JaHHas
nHGOpMAIHS IPSIMO WM KOCBSHHO Ha0ItojaeMa Y IPaBIIIOIICH KOMITAHUCH;

HencnonnenHsie 00s13aTe1bCTBa KOHTPAreHTOB, B TOM YHCIIE TI0 BBIIUIATE KYNOHOB U AWBHACH/IOB
B MHOCTPAaHHOW BATIOTE, CUMTAIOTCS HAXOIIIUMHCSA B JIedosiTe B CIydae, €CIM TaKoe HEHCIIOIHEHHE
BO3HHUKJIO B pe3yibTaTe ACHCTBHN (0e34eHCTBHS) HHOCTPAHHBIX JCTIO3UTAPHO-KIMPUHTOBBIX KOMITAHHUH (B
T. 4. MEXIYHAPOAHBIX PAaCUETHO-KIMPUHIOBBIX LEHTpOB «EBpoknup bank», r. bproccens, n «Kinupcrpum
Bonkunry, r. JltokcemOypr), WHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIMOHHBIX JEHCTBUI HMHOCTPaHHBIX
TOCY/IapCTB M (MJIM) PEryJupyIomuX opraHoB. /ledonT B OTHOIIEHWH CaMOro KOHTpareHTa, B TOM 4YHCIIe
MIEPEKPECTHBIHN e(ONT 10 €r0 MHBIM 00s13aTeNIbCTBaM, He BO3HHKaeT. OCOOEHHOCTH OIIEHKH aKTHBOB B 3TOM
ciydae ykasassl B 1.3 [Iputokenus 4.

1.2. odpunHuanbHOE OIMyOIIMKOBAaHWE B COOTBETCTBHH C (peAepalbHBIMHU 3aKOHAMHU W HHBIMH
HOPMAaTHBHBIMH IIPaBOBBIMH akTaMu Poccuiickoit dexepaiuy Wi HHOCTPAaHHBIX TOCYIapCTB HH(POPMAITHS
0 IPOCPOYKE MCIOTHEHHS SMUTEHTOM CBOUX 0053aTEIIbCTB;

1.3. oduIHaIbHOE OITyOJIMKOBAaHHUE PEIICHNS O IPU3HAHUN SMUTECHTA/JOIDKHIKA OaHKPOTOM;

1.4. odurragbHOe OIMyONMKOBaHUE PEIICHNs] O Hadajle MPUMEHEHHS K dMHUTCHTY/HOJDKHUKY
mponeayp OaHKPOTCTBA — €O JAHS OMYOJIMKOBaHWS COOOIICHWS 1O JaTbl, IPENIIECCTBYIOIICH Jare
OITyOJIMKOBaHMS COOOIIEHNST 00 OKOHYAHHH NPUMEHEHHS Npoueayp 0aHKpOTCTBa;

1.5. oduMagbHOe OIMyOJMKOBaHNE MH(GOpPMALUK O JIMKBUIANWU FOPUIMYECKOTO JIMIA, 32
WCKJIIOYEHUEM CITy4aeB MOTJIOLICHUS U IPUCOETMHEHHS.

1.6. [pucBoenue 3aemuuky/konTparenty peiitunra SD (Selected Default) unu D (Default) co
CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. ObHapyxeHne KpeIuTOPOM HEBO3MOXKHOCTH 3aE€MIIHUKA UCTIOIHUTH 0053aTeTECTBA B CHITY

KaKUX-IH00 00CTOSATENHCTB 0€3 MPUHATHS CIIEUATFHBIX Mep (HallpuMep, peann3alii 3aI0ra).

2. B orHomenuu ¢pu3MYecKUX JUI K 1e0JTY IPUPABHUBAIOTCS CIICIYIONINE COOBITUS:

2.1. HapyIIEHWs YCJIOBHH TNOTAIIEHWS WM BBIIUIATHI TPOIEHTHBIX JOXOJO0B IO AaKTHUBY,
cocrasisifoineMy akTussl [IM®, a Takske 11000r0 HHOTO 00s13aTENbCTBA JEONTOPaA, HA CPOK B COOTBETCTBUH
c ompeneneHneM naedonra, B CIydae ecid JAaHHas HH(popManus MpsSAMO WIM KOCBEHHO HaOIromaeMa
YJaCTHHKOM DBIHKA,;

6 . .

JIaHHBIN CPOK HCIIONB3YeTCs TONBKO B CIy4ae HAIMYHs COOOIICHWII OT 3MHTCHTA, areHTa WM MHBIX YHOJHOMOYCHHBIX JIHI] O
HAMEPCHHHU HCIIOJIHUTH 00513aTeNbCTBa B OMIDKaIINe THH, T.€. O TEXHHYECKOM XapaKTepe MPOCPOYKH. B ciiyuae OTCYTCTBHS Takux
coo0renuii 1160 B cirydae 00bsABICHUS 0 Aedoiare AeONT CUNTACTCS HACTYIUBLINM CO AHSI, CIIEIYIOIIEro 38 YCTAHOBICHHBIM CPOKOM
UCIIOJIHEHUS 0053aTeIbCTB.

7 JlaHHBIH CPOK HCTIONB3YETCs TOILKO MPH HATMYUU COOOIIEHUH O BBITLIATE AUBHIEH/I0B SMUTEHTOM.
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2.2. oduIHaIbHOE OITyOJIMKOBAaHHUE PEIICHNS O TIPU3HAHNY JIMIa OAHKPOTOM;

2.3. oduIMaIbHOE OIyOIIMKOBAHNE pEHIEHHs O Havale NPUMEHEHUS K JIMIy IpOLenyp
0GaHKpOTCTBA — CO JIHS OMYyOJMKOBAaHUS COOOLIEHHWS JO NIaThl, NMPEAIIECTBYIOUIEH aaTe OMyONMKOBaHUS
coo0IIeHNsT 00 OKOHYAHWUH MPUMEHEHHS PoLeayp OaHKPOTCTBa;

2.4. MOJTyYeHHE CBEACHUH 00 OCY)K/IEHHH (U3MYECKOTO JIUIA TI0 YTOJIOBHBIM IPECTYILICHUSIM;
2.5. MOJTyYeHre CBeIeHUH 00 00bsBICHUH (PU3UUECKOTO JIUIA ITPOTIABIINM 0e3 BECTH;
2.6. MoJTy4eHre HH(POPMaIMK O HACTYIUIEHHH CMEPTH (PU3NYECKOro JINIA.

3. JedonT mo pazTuIHBIM AKTHBAM, OTHOCSIIIHUMCSI K KOHTPareHry.

3.1. B ciyuae Bo3HHKHOBEHUsI 1ed)oIITa 10 OJHOMY aKTUBY OCTAIbHBIE aKTHBBI, OTHOCSIIIUECS
K KOHTPAreHTYy, TaK >K€ CYMTAIOTCSl HAXOSIIUMHUCS B JieoIiTe, U KOHTpareHT (3aeMIIMK/3MHUTEHT) CYUTACTCS
HaXOIANIMMCS B AedoTe.

3.2 [MopyunTenscTBa M rapaHTUHM HaXosIIerocs B qedoiTe KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.3. B ciyuae HacTymnuieHns: cCOObITHH, YKa3aHHBIX B 1. 2.1-2.6 ans ¢pusuueckux jaun u . 1.1-
1.7 nns OpUIUYECKUX JIUI[ JaHHOro Pasmena, SMHTEHT/KOHTpareHT/IeOUTOP/3aeMINUK CUHTACTCS
HaXOJIIUMCS B COCTOSHHH Ae(oIITa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS HAXOIIIIUMHUCS B
COCTOSIHMH JieporTa.

Broixoa u3 cocrosinus aedonra (mepexoa BO3MOKeH TOJIbKO B COCTOsIHUE 00eclleHeHU).

3aJ0IDKEeHHOCTD IIEpECTaeT CUNTATHCS HaxosImeiics B iedoiite B CASAYIOMNX CITyqasx:

B cnydae pectpykrypuzanmu J1eoNTHOM 3al0JDKEHHOCTH KOHTpareHTa Iepex (OHIOM IIocie
COOBITHS TIEPBOTO OOCITYKHBaHUS JI0JITa.

Ecnm 3agomkeHHOCTs OblTa MpH3HaHa J1eonTHOM n3-3a nedosta KOMIIAHUK TPYHITBI, K KOTOPOH
MIPUHA/UIEKUT KOHTPAreHT — TIIOCe ITYOJIMYHOTO OOBSBICHUS O PECTPYKTYpH3alMyd JHOO MHPOBOM
COTJIAIICHUH.

B cimydae B0300HOBNEHHS OOCITY)XMBaHHs A0Jira Mo TpaduKy M OTCYTCTBHSI HPOCPOUYEHHBIX
00513aTeNILCTB Ha AaTy ONpeIeeHHs CIPaBeIITUBON CTOMMOCTH.

B cnydsae nmomydeHus wH(QOpMAnmMM O TPEKpAllEHHH ~ YTOJOBHOTO  IpECiedOBaHHMS
3aeMIUKa/KOHTPAareHTa MyTeM OIpaBIaTelIbHOTO MPUTOBOpa JIM0O MpeKpalieHus Jena, a TakKe B Cllydae
npekpaiieHus gena o OaHkporcTBe. [lpw 3ToM Ympapisiomias KOMIAHHS 00s3aHa MPOBECTU OICHKY
(DPMHAHCOBOTO COCTOSTHHSI C Y4ETOM M3BECTHBIX WIIH MTPEATOJIaraeéMbIX YCIIOBUH MUPOBOTO COTJIAIICHHS.

B ciyuae mosiBneHus (u3uMUecKoro Jmna, OOBSBICHHOTO paHee MpOoNaBIIMM 0Oe3 BECTH, H
BO300HOBJIEHUS 00CITY)KMBaHHS 33/I0JKEHHOCTH.

O  peamm3amuy  yKa3aHHBIX  COOBITHA  YTpaBisomas  KOMIAaHUSA — HHPOPMHPYET
Crienmanu3upoBaHHbIil  memo3utapuii. Takasg 3ag0/DKEHHOCTh IEPEBOJWTCS B TPYNIy aKTHBOB
«ObecueHenHbIe O3 HacTymIIeHUs aedonTay.

Haéuronaemasi u 10cTynHasi GUpsKeBasi IUVIOLIAKA — TOPTOBasl IJIOM[A/IKAa POCCUICKOM U (MiIH)
WHOCTpaHHOH OMprku, 3akperieHHas B [IpaBuiax onpenenennss CHA k KOTOpoi y Y ipaBiisiiomeii KoMImaHuu
€CTh JIOCTYI, KaK HalpsMYI0, TaK U depe3 (MHAHCOBBIX ITOCPETHUKOB. YKa3aHHBIE OMpPIKEBBIC IUIOMIAIKU
npuBeneHsl B [Ipunoxennn 3.

AKTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIl€panuu ¢ aKTUBOM HUJIA 00513aTeIbCTBOM MMPOBOJAATCA
C I[OCTaTO‘lHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’I)CMG, MO3BOJIAIOIIEM ITOJIYy4aTh I/IH(I)OpMaL[I/IIO 00 OILICHKax

aKTHUBOB UM 00S3aTEILCTB HA IIOCTOSHHOM OCHOBE.

OcHOBHOM PBIHOK - PBIHOK (I/I3 quciia aKTI/IBHLIX) C HaHOOJIBIINUM U COOTBECTCTBYIOLICIO aKTUBA
WK 00513aTeabCTBa 00BEMOM TOProB U YPOBHEM aKTHBHOCTHU.

AHaJIOTHYHASI 00 IUranust — oONUTaIys, OTHOCAIIAACS K TOMY )K€ CErMEHTY, UYTO U OLlEHUBaeMast
Oymara.

JloxoaHOCTB K morameHuIo — 3pQpexTHBHas CTaBKa JOXOIHOCTH, PACCUMTAHHAS K ITOTAIISHUIO.
Moramenue — Ommpkaiimee mocpodHoe (Hampumep, odepTa) IMoramieHne (He YacTHIHOR)
OONUTralMy WM TOTallleHHe OOJIMramud, B Cilydae, €Cld JIOCPOYHOE IOTallleHHe He NPEeayCMOTPEHO

OMHUCCHOHHBIMU TOKYMCHTAMH.

JddexTHBHAS CTABKa JOXO0HOCTH A0JIr0BOM IIeHHOH OymMaru ot ueHs! P onpenensiercs ucxoas
13 ypaBHEHUS:
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N
CF,
P+ NKD = —
i—-to
i=1 (1 +YTM)365
rae:
YTM — uckomast 3peKTHBHAS CTaBKa JOXOJIHOCTH,
P — mena, oT KOTOpO# paccuuThIBaeTcsi d((eKTUBHAS CTaBKa TOXOMHOCTH IOJTOBOW IIEHHOW
Oymarm,
NKD — HakoTIIIeHHBIH KYIIOHHBIA JOXO/ Ha IaTy OLEHKU (TIpUOaBIsAeTCsS B TOM CIIydae, eCIIH IIeHa
P ne Brimouaer HK]T),
N — KOJTMYECTBO OCTABIIMXCSI Ha ATy OIICHKH TUIATEKEH MPOIICHTOB W/MIM OCHOBHOM CYMMBI JI0JITa
IO JIOJITOBO¥ IIEHHOW Oymare,
CF; — Benu4unHa i-To IuIaTexa,
t; — mara i-ro rarexa,
t, — JaTa OLICHKH.

IIpuBegeHHast CTOUMOCTb OYIYIINX /ICHEKHBIX MOTOKOB HA JATy OLEHKH (32 MCKJII0YeHUeM
pacyeTa CTOMMOCTH [eMO3UTOB U 0053aTe/IbLCTB 10 I0rOBOpPaM ONEPalMOHHOI apeHbl, B KOTOPbIX
@oHA BBICTYNAeT apPEHAATOPOM, 3aiiMOB MOJY4YEHHBIX U OLEHKH HMHBIX BHAOB KpPeAUTOPCKOI
3a/10JI2KEHHOCTH) PACCUUTHIBACTCS 110 (hopMmylie:

& CF,
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +17;)365
rae:
PV — cnpaBenmiBast cTonMOCTh aKTHBa (0053aTENBCTBA);
7; — CTaBKa JIUCKOHTHPOBAHUS B IIPOIIEHTAaX TOJOBBIX, OINpeJeJeHHas B COOTBETCTBHU C

HacrosimuMu [IpaBuiamMu; cTaBKa TUCKOHTHPOBAHUS, ONpeersieMasi paCueTHBIM IIyTeM, OKpYTIISIeTcs 10 2-
X 3HaKOB IOCJIE 3aIsITOMH;

PD (Probability of Default, BepositHOCTE nedonra) — BEpOSITHOCTh, C KOTOPOH KOHTpAareHT B
TeyeHue cpoka (li-to) MOXKeT oka3aTbesi B COCTOSIHUU JIeoITa, MOPAIOK OMpe/eeHNs] KOTOPOH YCTaHOBIIEH
B [Ipunoxxennn 4 x Hactrosimum [IpaBunam;

LGD (Loss Given Default, morepu mnpu OaHKpOTCTBE) — OISl OT CYMMBI, IIO/IBEPKEHHOW
KPEIUTHOMY PHCKY, KOTOpasi MOKET OBITh IIOTEpsHA B CiTydae JiedosTa KOHTpareHTa, HopsJoK ONpeielieHNs
KOTOpO# yctaHoBjeH B [Ipunoxennun 4 k HacTosmuM [IpaBunam.

N — KOJIN4EeCTBO IEHEKHBIX TIOTOKOB JIO JIaThI MTOTAIlIEHNs aKTHUBA (00513aTeNIbCTBA), HAUYMHAS C JaTh
onpenenenus CUA;

CF; — BennuuHa i-ro rurarexa (MIPOLEHTHI K OCHOBHASI CyMMa);

t; — mara i-ro riarexa,

t, — nata ouenku (ompeneneaus CHA).

IIpuBeneHHasi CTOMMOCTb OyaylIMX J[JeHEXKHBLIX IMOTOKOB (ISl pacyera J1eNO3UTOB,
0053aTeIbCTB 110 A0T0BOPAM ONEPALMOHHON apeH[bl, B KOTOPbIX POH BBICTYNAET apEHAATOPOM,
3aiiMOB MOJIyYeHHbIX U OLEHKH HMHBbIX BU/JAOB KPEIUTOPCKOI 3aJ0/KEHHOCTH) HA ATy OULEHKH
paccuuThIBaeTCs o popmyiie:

N
CF;
PV = — %
i=1 (1+17;)365
rie:
PV — cnpaBenniBast cTouMOCTh aKTHBa (00513aTENBCTBA);
7; — CraBKa AWCKOHTUPOBAHHS B MPOLCHTaX TIOJOBBIX, OMpPENCICHHAs B COOTBETCTBUH C

HacrosmuMu [IpaBunaMu; cTaBKka JUCKOHTUPOBAHMS, ONIPEAEIsAeMas PacueTHBIM ITyTeM, OKPYIJIeTcs 10 2-
X 3HAKOB I10CJIC 3aIIITOM;

N — KOJIM4EeCTBO ICHEKHBIX IIOTOKOB JIO IaThl IIOTAIICHNS aKTHBA (00513aTeNbCTBA), HAUNHAS C JIaThI
ompenenenus CUA;

CF; — BenuuuHa i-ro ruiarexa (IpOLEHTHl U OCHOBHAS CYMMa);

t; — nara i-ro ruarexa,

t, — mata ouenku (onpeneneans CUA).

B pacuer CHpaBeI[J'IPIBOﬁ CTOMMOCTH aKTHUBa (O6$IBaTCJ'IBCTBa) BKJIIOYAKOTCA BCC IIJIATCKU
(,Z[CHG)KHLIC HOTOKI/I) o A0TOBOPY, B OTHOLICHHUU KOTOPOI'O IMPOU3BOAUTCA paCUCT, BHC 3aBUCUMOCTH OT
CpOKa noramcHus.
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JleHeKHbIe TOTOKH, BKJIFOYAst POLICHTHBIN T0X0/1, PACCUMTHIBAIOTCS B COOTBETCTBHUHU C YCIOBUSIMH
JIOTOBOPA, JIaTOU JICHEKHOTO MOTOKA CYMTAETCS MUHUMAJIbHAS J1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHEXKHBIX CPEICTB, COOTBETCTBYIOIIAS JaTe OKOHYAHMS N-Oro mepuoja (3a HCKIIOUCHHEM CIyvacB
JIOCPOYHOTO TIOTAIICHHSI OCHOBHOTO JIOJITa).

I'padyk AEHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIydae:

— BHECEHHsI M3MEHEHUH B TOrOBOP (B T.4. B YaCTH M3MEHEHHsI CTABKH 10 JIOrOBOPY, CPOKa
JIEHCTBUS TOTOBOPA, MIEPUOJMYHOCTH HJIM CPOKOB BBIILIATHI MIPOIIEHTHBIX JOXO0/I0B);

— HU3MEHEHHsI CYMMBI OCHOBHOTO J10JITa (IIOMOTHEHH S, YaCTHYHOTO TOTallleH s, €CIIH OHO He
OBLTO y4TEHO Tpadukom).

Jlnst ydyera B COpaBEUTUBONM CTOMMOCTH OOECIIEHEHHs MPOUCXOJUT KOPPEKTHPOBKA BETHUUHBI
OXHTAeMBIX JCHESKHBIX MOTOKOB (CF;) W/vin CTaBKU TUCKOHTHPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyousix:

- cTaBka, ompenensemas u3 (G-KpUBOW, MOCTPOEHHOW II0 POCCHHCKUM TOCyJapCTBEHHBIM
obnuraumsm (craBku KBJ] MockoBckoit Onpixu Ha 1aTy pacuera ClipaBeIInBO CTOMMOCTH € Y4ETOM CpPOKa
JIO0 MOTAIIEHUs] COOTBETCTBYIOIETO MJIATEXa, PAaCCUMTaHHAs [0 IBYX 3HAKOB Mocie 3anaToil. [Ipu atom ecnu
Ha KOHKpETHBI AeHb HeT 3HadeHus craBku KB/ mo HeoOXoauMoMy CpoKy moraiieHus, 0ObSBICHHON
Mockosckoit ouprxu, KbJ1 noskHa ObITh ONpeieieHa pacueTHbIM ITyTeM o MeToiuKe MOCKOBCKOI Oupxu
C TOH K€ TOYHOCTbI0, C KOTOPOii €€ 00bsBIIsIeT MOCKOBCKas Oupika) — A1l 33JI0JDKEHHOCTH, CPOK MOTaIICHUsI
KOTOpOH IpeBhIIIaeT 1 KaneHaapHbIH 1eHb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — st 3a105k€HHOCTH, CPOK TIOTAIICHHUS
KOTOPOI HE MPEBBIIAET | KaJeHJapHOTO JHS.

B otcyrcTBHEe BO3MOXKHOCTH OmpezeneHus akTyanbHbix 3HadeHuit KBJI MockoBckoit Oupxku B
Ka4eCcTBE BPEMEHHON abTEPHATHBBI OE3PHCKOBON CTABKH IS OMPEENICHHUS CIIPABEIMBON CTOMMOCTH
aKTMBOB HCIOJB3YETCSl CTaBKa, PAacCUMThIBAEMas METOAOM HMHTEPIONALUK (HArpuMep, JTHHEHHOW) Ha
OCHOBe JOCTYIHBIX cTaBok ROISfix Ha maTy onpeneneHus CripaBeyTuBOM CTOUMOCTH. BBIOOp HHOW CTaBKU
B OTHOIIGHWM aKkTHWBa YTpapisiomias KOMOaHUus OQOpMISET MOTHBHPOBAaHHBIM CYXIEHHEM U
npenocTasisieT ero B Crnenuanu3upoBaHHbIN JETTO3UTAPHIA.

. B amepukaHckux nosapax:

- CTaBKa, IOJIydarollascsi METOAOM JIMHEHMHON MHTEpHOAUN CTaBOK I0 aMEPUKAHCKUM
TOCY/IapCTBEHHBIM OOJIUTAIMSAM LIS 33]J0JDKEHHOCTH, CPOK MOTAIIeHHsI KOTOPOH MPEBHIIIaeT MUHIUMAaIbHBII
CPOK CTaBOK 10 aMEPHKAHCKUM TOCOOIUTaIUsIM;

- CTaBKa, NOJy4Jaroiasicsd METOIOM JIMHEHHON MHTEPIONIAIMY CTaBOK HA COOTBETCTBYIOLUE CPOKHU
crakn SOFR ¥ cTaBoK 10 aMEpPUKAaHCKUM TOCYJapPCTBEHHBIM OOIMTaluamM® Julsl 3aj10/5KEHHOCTH, CPOK
ToTraneHuss KOTOpOi MmpeBbIaeT 1 KaleHIapHbIM AeHb U HE MPEBbIIIaeT MUHUMAIBHOTO CPOKa CTaBOK IO
AMEPUKAHCKUM TOCOOIUTaIIUsIM;

- craBka SOFR®- 1715 3a/10/5K€HHOCTH, CPOK MOTAIIEHUs KOTOPOM HE MpeBbIIAeT | KajleHJapHOro
THA.

° B eBpo

- craBka €STRY - f7151 3a710JKEHHOCTH, CPOK MOTALIEHHs] KOTOPOIl HE IIPEBBIMIACT 1 KaJeH apHOTro
JHS;

- CTaBKa, NOITy4aoLIascs METOIOM JIMHEHHON HHTEPIOJISALMY CTABOK HA COOTBETCTBYIOLINE CPOKH
no obmuramusam c¢ peiituarom AAAM s 3a10/KEHHOCTH, CPOK MOTAlIeHHs KOTOPOH MpEBBINIAET
MUHHUMAJBHBII CPOK CTaBOK 10 OONHUTAIMAM C peUTHHTOM AAA;

- CTaBKa, NOJydJaroniascsa METOAOM JINHEHHOI HHTEPIOMSIUY CTABOK HAa COOTBETCTBYIOIUE CPOKU

craBku €STR u cTaBkM Ha MUHUMAaIBHOM CPOKE CTaBOK ITO OOJIMTAIMSIM C peHTHHroM AAA st
33JJ0JDKEHHOCTH, CPOK IIOTalleHuss KOTOpOM IpeBbIIaeT | KaleHAApHBIA JEHb M HE IIPEBBIIIAET
MUHHMAJIEHOTO CPOKa CTaBOK IO OOJMTaIusIM ¢ pedTrHroM AAA.

. B mpounx BamoTax — Kak Oe3pHCKOBas cTaBka (JINOO ee MHTEPIIOIIHS, HalmpuMep,
JIMHEIHAs) B COOTBETCTBYIOIIEH BaITIOTE.

®Dopmy.Jia JIMHEHHO! HHTEePHOJIsALUT
RKppmin,ecmu Dy, < Din

D, -V_
m L x (RKy,1 — RKy_,),ectti Dy < Dy < Dy

RKy  +———
V-V

RKDmax' ecu Dm 2 Dmax

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

9 Ucrounuk: https://www.sofrrate.com/

YYcrounuk: https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
"Hcrounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/ntml/index.en.html

54


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

rae:

Dm - cpok 10 morameHunst HHCTPYMEHTa M B TOJaX;

Dmin, Dmax - MUHIMaJIbHBIH (MaKCUMAIIBHBIH) CPOK, Ha KOTOPBIH OIPEAEIeH YPOBEHb NPOIEHTHBIX
CTaBOK OECKYMOHHOH JOXOTHOCTH MOJXOSIINX (PENeBaHTHBIX ) TOCYAApPCTBEHHBIX IIEHHBIX Oymar, B rojax;

Va1, V1 — Hanbonee 6am3kuii K D cpok, Ha KOTOPBIH M3BECTHO 3HAUEHNE KPUBOM OECKYNOHHOM
JIOXOHOCTH, HE TpeBbIIIAI0mui (peBbimaromuii) Dy, B rogax (onpenensercsi ¢ TOYHOCTBIO 10 4 3HAKOB
TTOCJIC 3aIATOMH);

RK(T) — ypoBeHb NponeHTHBIX cTaBOK [Jisi cpoka T, riae T MoskeT npuHUMATH
3navenusi V-1, V+1, Dmin, Dmax. UToroBoe 3HaueHne CTABKH ONpeaesieTcss 10 2
3HAKOB MO0cJIe 3aNATOH B NPOLEHTaxX U 10 4 3HAKOB B J0JIsIX.

CermeHTanusi 00JIMraluii B IEISAX OIEHKH OCYIIECTBIISETCS C HUCHOJIB30BAHHEM MAaTPHUYHOTO
MOJIX0/Ia OJJHOBPEMEHHO 10 PEUTHHIY, CPOKY OOpallleHHs] U THUITY SMUTEHTA:

a. I'pynnuposéka no peimunzy smumenma (eclnu SMHUTEHT MMEET PEUTHHI HECKOJIBKUX
PENTHHTOBBIX areHTCTB, TO JJIS TPYIIMPOBKH UCIOIB3YETCSI MAaKCUMAJIbHBIN PEUTHHT).

PeliTuaru nepecmaTpuBaroTcs B 3aBUCHMOCTHU OT U3MEHEHUs peidTHHra Poccuiickoit @enepanuu.

b. I'pynnupoexa no orpayuu (DURATION) obnuzayuu:

Menee 1 roga  mropanust MEHbIIE WK paBHA 365 nHel;

Ot 1 mo3 mer  mroparus Oombire 365 mgHEH, HO MeHbIe Wik paBHa 1095 nHel;
Or3 mo Smer  mroparus Oomeire 1095 mHEl, HO MeHbINE WK paBHa 1825 nHEH;
bonee 5 ner mropanus oobine 1825 nHeit.

C. TI'pynnupoexa no muny smumenma:

- U OONHTANAN POCCUHCKUX YMUTEHTOB, HOMIHHPOBAHHBIC B PYOJIAX:
Tl'ocynapcTBeHHBIC OOIUTANINN;

KopniopatusHbie 00IUTaINH;

MyHUIUITATBHBIC OOTUTAIIMH U 00IUTaIuK CyOheKTOB PD.

- JUTS €BPOOOJIATAIUN POCCUICKUX IMUTCHTOB:

Tl'ocymnapcTBeHHBIC €BPOOOIUTAITNH;

EBpooOiuraiuu 6aHKOB;

EBpooOnuraiuy He()uHAHCOBBIX OPTaHU3AIHIA.

d. TI'pynnupoeka no eaniome.

Hcxonnbie nanHbie YPoBHs 1 - [IeHOBBIE KOTUPOBKH (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHONICHNH WACHTUYHBIX aKTHBOB MJIHM O0S3aTENbCTB, K KOTOPHIM OpTaHHW3allisl NMEET JOCTYII Ha JaTy
OLICHKU.

Hcxonnblie 1aHHble YPOBHS 2 - HCXOIHBIEC TaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISIOTCS HAOMIOJAEMBIMH, MPSIMO WIIM KOCBEHHO, B OTHOIICHHWH ONPEENICHHOTO
aKTHBa WJIHM 0053aTENIbCTBA.

Hcxonnbie naHHple YpoBHsI 3 - HeHaOnrojaeMble HCXOJHBIC JaHHBIE B OTHOIICHHH
OIIPEIEIIEHHOTO aKTHBA WJIN 0053aTeNIbCTBA.
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[puao:xkenue 2A. Moaesb onpeaejieHusi pAacC4€éTHOM LEeHbI AJI51 POCCHIICKUX

JA0JITOBBIX IEHHBIX 0yMar, HOMHHHPOBAHHBIX B PYy0JIsIX

Py6JieBble 001MIralMu POCCUCKUX IMUTEHTOB

Yposensb 2.

MeToauka 0T60pa aHAJOTMYHBIX HIEHHBIX OyMar.

AmnanorngHbIe IIEHHBIE OyMarud BBIOMPAIOTCS W3 TOTO )K€ CErMEHTa LEHHBIX Oymar, K KOTOPOMY
OTHOCHUTCS OLICHUBaeMasi OOIUTanusl.

CermeHTanusi 00JIMTalMil B IEJISIX OICHKH OCYIIECTBISICTCS C WCIOIB30BAHUEM MATPUIHOTO

I0/IX0/1a OTHOBPEMEHHO TI0 PEHUTHHTY, CPOKY OOpAIIEHHs U TUITY SMUTEHTA!

TI'pynnupoexa no peiimunzy smumenma (evinycka) (Ipn HAUTMINN PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTUHIOBBIX areHTCTB IJISl TPYNITMPOBKU HCIOJIb3YETCS MAaKCUMAIbHBINA PEHTHHT):
['pynmnupoBKa O pEHTHHTY OCYILIECTBIISIETCS B COOTBETCTBUU C TaOIHIICH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA | Mewnynaponnas MesxayHapoHas Mesxynaponnas | ag rpymma
IIKana IIKaia IKana
Baal u BbIlIe BBB+ u Bbiiie BBB+n .
BBIIIIE Peiitunros
Baa2 BBB BBB TRy
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruUAA
(RU) N
PeiiTunron
A+(RU), i ast rpymnma
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
PeiiTuHron
ruBBB-, asi rpymmna
BB+(RU) (UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee Hu3KuMit pedTHHT / pEHTHHT OTCYTCTBYET as rpymnma
v

CooTBeTcTBHE PEUTHHIOB NIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHeHNs peiitunra Poccuiickoit
®denepanyy, IPUCBOEHHOIO POCCUMCKUM PERTUHIOBBIM ar€HTCTBOM 10 HAIIMOHAJIbHOW PEUTUHIOBOM IIKaje
U (WIM) WHOCTPAaHHBIM PEHTUHTOBBIM AareHTCTBOM II0 MEXIYHApOTHOW peHTHHroBoi mkame. I[Ipu
TIEPEeCMOTPE COOTBETCTBHS PEUTHHTOB BHOCATCS M3MeHeHus B [Ipasmia onpenenenus CUA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Menee 1 roma  mropamnusi MEHBIIE WK paBHA 365 mHEl;

Ot 1 mo3mer  mroparus Oomeie 365 gHEH, HO MeHBIe WK paBHa 1095 nHel;
Or3 mo Smer  mroparus Oomeie 1095 mHel, HO MeHbIIe WK paBHa 1825 nHel;
Boitee 5 ner mropanus 6onpine 1825 maeit.

° TI'pynnuposexka no muny smumenma:

- U1 OOHUTAN POCCUHCKUX YMUTEHTOB, HOMIHHPOBAHHOU B PyOIIAX:
TlocynapctBenHBIC OOMUTAINN;
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KopnoparusHsie o0muraImm;

MyHuIIITa bHBIE OOTUTAIIMH U O0IUTaIK CyOheKTOB PD.
- JUTA €BPOOOJIATAIUN POCCUHCKUX IMUTCHTOB!
T'ocynapcTBeHHBIC €BPOOOIIATAITNY;

EBpooOnuranuu 0aHKOB;

EBpooOnuranuu HeUHAHCOBBIX OpTaHU3aIUH.

. I'pynnupoeka no ganiome.
Ilpu stom obvem caenok (VALUE) ¢ kaxmoil W3 BBIOpAaHHBIX aHAJOTMYHBIX OOJHMTanuidi Ha Jaty
ompenenennss CUA nmomxen ObiTh He Hbke 1 000 000 (Omnoro mmiuimoHa) pyo6sei. KommdectBo
AQHAJIOTUYHBIX OOJHMTranuii 1omkHO ObITh He MeHble 3 (Tpéx) mTyk. CHCOK BBIOPAHHBIX aHAJOTMYHBIX
obnuranMid Ui OUEHWBaeMOW IIeHHOH Oymarm mnucbMeHHO cooOmaercst Crenuain3upoBaHHOMY
neno3utaputo OoHja.
CraBka JMCKOHTHPOBaHHS PACCYUTHIBACTCS MO (hOpMyJIe:

YN | YIELDATWAP;*VALUE;

>N  VALUE; ’

r =

rie:

N — KOJMYeCTBO aHAJOTWYHBIX OOJHMTrallMii C COOTBETCTBYIOIIMM OOBEMOM C/EIOK HA JATy ONpeieIeHHs
CUA (N>=3),

YIELDATWAP_i — 10X0QHOCTb i-OM aHAIOTHYHON OOJWIaIlMd MO CPEIHEB3BEIICHHOW IIeHE Ha Mary
onpenenenust CHA, % ronoseix (o nanasM ITAO Mockosckas bupixka),

VALUE_i — o65eM cenok ¢ i-oit aHamornaHo# obnuranueii Ha qaty onpenenenns CUA (o qanasiM [TAO
MockoBckas bupxka).

Ecnu oCHOBHOUW pBIHOK - WHAas poccHiicKas OMp)Ka, TO CTaBKa MUCKOHTUPOBAHUS ONPENeNsieTcs, Kak
CpeHEeB3BeIICHHAs 10 00bEMY CIIETIOK IOXOAHOCTh K MOTAlICHUIO, PACCUUTAHHAS [0 UTOTaM CJIEJIOK Ha JIaTy
ompenenennss CYA c¢ BeIOpaHHBIMH YTIpaBiisitomied xommanuedn PoHAa aHAJOTMYHBIMH OOIUTAIMSIMI.
AmnanorngHbIe IIeHHbIE OyMarud BEIOMPAIOTCS M3 TOTO K€ CETMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
OIleHUBaeMasi OOIUTaIus (KpUTEpUH CerMeHTaIun yka3ansl Boie). [Ipu atom 06bem caenok (VOLUME) ¢
KaKI0H 13 BRIOpaHHBIX aHAJIOTHYHBIX oONHMranmii Ha aaty onpexnenenuss CHA ¢ momxeH ObITh He HIDKe 1
000 (Omuoit TeIcsum) Oymar. KonmdecTBO aHAIOTHYHBIX OONMranuii JOKHO ObITe He MeHbIne 3 (Tpéx)
mTyK. CIuCOK BBHIOPAaHHBIX AHAJOTHYHBIX OONWTAIM IS OICHMBAEMOW IIEHHON OyMarn HHCEMEHHO
coobmraercs Crienuanu3upoBaHHOMY aeno3uTtapuio Donya.

CTaBKka IUCKOHTHPOBAHUS PAaCCUMTHIBACTCS MO (hopMmyie:

YN YTM;*VOLUME;
YN  VOLUME;

)

rie:

N - KOMMYECTBO aHATOTWYHBIX OOJUTAIMI C COOTBETCTBYIOIIMM OOBEMOM C/ICIOK Ha NIaTy ONpEeAeiICHHUS
CYA (N>=3);

YTM_i - apextrBHas JOXOTHOCTD i-0¥ aHATIOTHYHOUN obyiuraiuu Ha aaty onpenenennss CUA, % roioBbIx,
paccuWTaHHas OT IICHBI (BBHIOMpaeTcs OIHA W3 PACKPBIBACMBIX OUpKEH IIEH B MOPSIKE yOBIBAaHUS
MIPUOPUTETA):

CpPCIHEB3BEIICHHAS IICHA CJICIIOK;

[IeHA 3aKPBITHS;

cpenHsist BenmnunHa Mex 1y eHamu npesioxenust (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOI
ceccun ((OFFER+BID)/2;

VOLUME_i — o6beM cenok ¢ i-oif aHaTorn4HO#N obnuranueit Ha maty omnpeneneanss CHA B mTykax win
JICHEXKHBIX SIMHUIAX B 3aBUCUMOCTH OT BUJa MH()OPMALINH, PACKPHIBAEMOI OHpIKEi.

J¢ddexTuBHAs cTaBKa TO0XOIHOCTH JOJITOBOM LIEHHOW Oymarw OT IieHBl P ompenensercss mcxos 3
YpaBHEHUS!

3 CF,
P+ NKD = Z —
= (1+YTM) 365

20e:
YTM - uckomast 3¢eKTHBHAS CTaBKa TOXOJHOCTH;

P - uena, ot koTopoii paccunThiBaeTcs 3P PeKTUBHAS CTABKA JOXOAHOCTH JOJIrOBOIl IIeHHOH Gymary;

NKD - naxkonnenHsI KynmoHHBIH 10Xx0 Ha jgary onpenenenus CUA (mpubaBiseTcs B TOM CIydae, eClin
neHa P ne Bkmouaer HK/I);
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N - xonmuuectBo ocTaBmmXcs Ha gary ompenenenus CUA miuaTesxeil IPOIEHTOB W/HIH OCHOBHON CYMMEI
JIOJITa 10 TOJITOBOM IICHHO Oymare;

CF; - BenuunHa i-ro miarexa;

t; - AaTa i-TO IJIaTexka;

to - aTa OLEHKH;

| — IOPSIKOBBIN HOMEp TUIATEKa, HAUMHAS ¢ qathl onpeaencHuss CHA.

CrpaBenBasi CTOMMOCTD JIOATOBBIX IEHHBIX OyMar ompenensercs Kak NMPHUBEACHHAs K aaTe
OLIEHKH CTOMMOCTH JEHEXHBIX IOTOKOB MO OOJHIanM 0 MOMEHTa e¢ IOTallleHWs, pacCudTaHHas C
HCITOIb30BAHMEM PACUETHOM CTaBKM JUCKOHTHpOBaHus () 3a Mmunycom HK]I Ha iary oreHKH.

IIpuBeneHHAasi CTOMMOCTD A€HEKHBIX MOTOKOB HA ATy OL€HKH PAaCCUUTHIBACTCA O (opMyIe:

N

CF;
PV = OKPYF]]( ﬁ; 2)
i-to

i=1 (1+7)365
20e:
T - CTaBKa AUCKOHTHPOBAHUS;
N - KOIMYECTBO OCTABIIMXCS Ha ATy OLCHKW IUIATEKCH IMPOIEHTOB W/WJIM OCHOBHOW CYMMEI JOJTa TIO
JIOTOBOPY ([IEMO3UTY, TOJITOBOI IIEeHHOW OyMare);
CF; - BeM4MHA i-TO TUIaTeXa;
t; - maTa i-ro miarexa;
ty - 1aTa OLIEHKH.

CTOMMOCTH LIEHHBIX OyMar, pacCUuThIBaeMast 110 METOLy IPUBEICHHOI CTOMMOCTH, B CITy4ae HaJIMIHs
MIPU3HAKOB OOECIIEHEHNS ONPEAECNAETCS B COOTBETCTBHU C HOPSAAKOM KOPPEKTHPOBKH, IIpmioxkenue 4 k
[paBumnam onpenenenus CHA.

B cnygae HEBO3MOXKHOCTH MPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM ITepeXOAnM Ha 3 YpOBEHb.

IlenHbIe OYMaru, HOMMHHPOBAHHLIE B BAJIIOTE, OTJTHYHOMH OT py0Jid (32 MCKJIIYEHHEM IIEHHBIX OyMar
HMHOCTPAHHLIX DMHTEHTOB M €BPO00JTHTAIINii)

Yporens 2.

st 1ieHHpIX OyMar, HOMMHUPOBAaHHBIX B BJIIOTE, OTIMYHON OT pyOIIs, pacyeT OCYIECTBISETCs
CIIEIYIONINM 00pa3zoMm:

N CF
PtO=>)" :
< (1+ri+ CrSpread)"
P — CIIpaBeUINBasi CTOMMOCTh OOJIMTalluH;
| — IOPSIKOBBIN HOMEP JICHEKHOTO MOTOKA,;
CFi — i-BIif IEHEXKHBIH TOTOK MO OOIHUraIK — OyIyIine ACHEKHbIe TOTOKH MO OOIUTAINK (BKITFOTAsS

KYIIOHHBIE BBITUIATHI, aMOPTH3ALMOHHbIE [UIATEXKHU, U MOTAIIeHUE 0CTATOYHON HOMHHAIILHON CTOUMOCTH) C
JIaThl OTIPEIeNICHUs CIIPaBEIMBOI CTOMMOCTH (He BKJIFOUast) JI0 AaThl ohepThl (ecinu odepra nperycMoTpeHa
YCIOBHSIMU BBINIyCKa OONUraiuu), J1u00 JAaThl MOJHOTO MOTAIICHHs], MPEIYCMOTPEHHOTO YCIOBHSIMHU
BEIMYCKa (eciu oepTa HE IPEAYyCMOTPEHA).

ri — 06e3puCKOoBast CTaBKa B coOTBeTCTBHH ¢ [Ipmnokennem 1;

CrSpread — KpeanUTHBIN CIIP3I, ONPEACITAEMBIN Ha OCHOBE JTOXOMHOCTH aHAIIOTOB;

ti- — cpoK 710 BBITLIATHI i-TO JIEHEKHOTO IIOTOKA B Tojiax (B KauecTBe 0a3bl pacyera MCIOIB3yeTcs 365 mHeil)

Ecmu 1 oneHrBaeMoM TOJTOBOM IIEHHOW OyMark OCHOBHBIM PBIHKOM SIBIISICTCS OMPIKEBON PBIHOK,
TO MemuaHHbIH KpemuTHbIA crpag (C TSpread) pacCUMTHIBACTCS HA OCHOBAaHWM BBIOpaHHBIX DOHIOM
AHAJIOTMYHBIX TOJITOBBIX IICHHBIX OyMar, IUIsi KOTOPBIX Ha naty pacdera CHA (Wid B IpeAbI YN TOPTOBEII
JIeHb, ecnu nara onpeneneHns CUA sBisercs He TOPrOBBIM JTHEM) PHIHOK MPU3HACTCS aKTHBHBIM.

Ecmu s oneHMBaeMoi IONTOBOW IEHHOW OyMard OCHOBHBIM PHIHKOM SIBIISICTCS BHEOHMPIKEBOM
PHIHOK, TO MeJMaHHbIH kpemutHbii capsn (C rSpread) pacCcUUTHIBAaeTCS Ha OCHOBAaHUM BHIOPAHHBIX
@DoHIOM aHAIOTHYHBIX JIOJATOBBIX IIEHHBIX Oymar, Ui KOTOpbIX Ha naty pacuera CHA (nnu B npenpiymi
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TOPTOBBIN JIeHb, eciu ata onpeneneHust CUA sBisiercst He TOproeiM aHeM) ecTh eHbl BGN, BVAL (Score
pasen wiu Beire 6) mim HKO AO HPJI.

Jomnrosas 1ieHHas Oymara OIpU3HAeTCs aHAJIOIOM JUIS LieJIel OLIEHKH B ClIydae, eClIM OJHOBPEMEHHO
COOMIOAAIOTCS CIIETYIONIUE YCIOBUA:

1 BaJII0Ta OOpallleHNs aHajJIora COBIAJAET C BAIIOTOI OOpalleHus OLlEHUBAeMOil HOIroBOi
LIeHHOW OyMmaru;
2. JIOpalys aHaIoTa OTKJIOHSETCS! OT 3HAUCHHMs JIOpaliyl OLIEHHBAEMOH JIONTOBON [IEHHOM

Oymaru Ha +/- 90 mHeit (B cinydae eciii HEBO3MOXKHO BBIOPATh HU OJJHOTO aHAJIOTa, TI0 KOTOPOMY JFOPAITHS
YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO, JIOITYCKAaeTCs BEIOOP aHAIOTOB C IIPOW3BOJILHOM Aropanueil, npu
YCIIOBHH, YTO CPEIHEB3BEIICHHAs TIOPALMsi MHOYKECTBA JIOJITOBBIX IIEHHBIX OyMar, BHIOPaHHBIX B KaueCTBE
AHAJIOTOB, YAOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOI OTHOCUTCS K TOM K€ PEMTUHIOBOW IPYIIIE YTO U OLIEHUBAEMAas J0JT0OBas LICHHAs
Oymara;

4. aHaJIoT SIBJISIETCS JPYTHM BBIIYCKOM TOTO )K€ 3MUTEHTA, YTO U OLIEHHBaeMas J0JIrOBast
HeHHas Oymara, a B clly4ae OTCYTCTBUS - DOMUTEHT aHAJIOra OTHOCHTCS K TOMY )K€ arpernpoBaHHOMY CEKTOPY
SKOHOMHUKHU M CTPaHOH PHCKa YMHUTEHTa/KOHEYHOTO 3aeMIIUKa (10 JIaHHBIM CHCTeMBbI cbonds.ru) siBisieTcst
Poccus.

Joarosast nenHasi 0ymara MoxkeT ObITh OTHECEHA K O/IHOH M3 YeThIPeX PeTHHIOBBIX IPYII B
3aBUCHMOCTH OT KPEIUTHOTO PEHTHHra y BBHINTYCKa JOJITOBOW HEHHOW Oymarw (KpeAWTHBIH pEHTHHT B
BaJIIOTE HOMHHANIA), a CIIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTENs (rapaHTa) J0JITOBOM
nenHoi Oymarw. [Ipy HamMYMK HECKOIBKUX PEHTHHIOB, BEIOMpaeTCs HanboJiee akTyalbHBIN Ha AaTy OLEHKH
KpeIUTHBIA pedTHHr. Eciim mopydmTensecTBO 1O BBIMYCKY JIOJTOBOWM IEHHOW Oymard o0OecreunBacT
WCIIOJTHEHUE 00sI3aTeNBCTB B IIOJIHOM 00BbEME M (MIIH) TapaHTHs BbIJaHA HA CyMMY HOMHHAJIBHOH CTOMMOCTH
1 IIPOIIEHTOB IO TAKMM JIOJITOBBIM [IEHHBIM OyMaram, To BEIOMpaeTcsi HanboJiee akTyaIbHBIN Ha aTy OLEHKH
KPEIUTHBIA PEHTHHT BBIITYCKa IOJITOBOM IIEHHON OyMaru u mopy4nTesst (rapaHra).

Moody's S&P Fitch PeiiTunronast
Me:xayHapoanast Me:xkayHapoanas Me:xayHapoanas rpynmna
mKaja mKaja mKanxa
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpymnal
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymna Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpynna IIl
B3 B- B-
Bonee Hu3Kuit peHTHHT / pEHTHHT OTCYTCTBYET PeiiTunroBas
rpynna IV

PeiiTuHru nepecmMarpuBaroTcs B 3aBUCUMOCTH OT U3MEHEHMS perTuHra Poccuiickoit @enepanuu.

Jdns menedl HacTosimedl METOIMKHM BBIACNSIOTCS CIEAYIOLIHE AarperdHpoBaHHbIE CEKTOPbI
IKOHOMMKH:

. (UHAHCOBBII CEKTOD,

. CEKTOP PErHOHAIBHBIX 1 MYHHUIINIAIBHBIX BHIITYCKOB,;
. KOpIIOPaTUBHBII CEKTOD;

. CEKTOp TOCYJapCTBEHHBIX IIEHHBIX Oymar.

KpenutHslii cripsg o KakIOMy aHaJIOTy PACCUHTHIBACTCS B CIACAYIOIIEM MOPSAKE:

CrSpread; = YTM; —r;

rIe,
YT M; — noxonsocts k moranienuto/ohepre i-0ro aHaora 1o 1eHe 3aKphITHSL;
T; — Ge3puCKOBast CTaBKa B COOTBETCTBUM ¢ [lpuioxenneM 1;
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MenuanHblil KpeTUTHBIA CHP3J] PACCUUTHIBAETCA 3a TocaenHrue 20 TOproBuIX JTHEH HA OCHOBAaHUU
MOJIYYE€HHBIX KPEIUTHBIX CIpenoB aHaioro. Ilpu pacuere 3Haue€HUsT MEIUMAHHOTO KPEAUTHOTO CIpelna
HPOMEKYTOUHEIE OKpyIiIeHHs 3HaueHuit C T‘Spreadi He TPOU3BOJIATCS, pe3yIbTaT pacuera OKPYIIsIeTCst
T10 TIPaBUJIaM MaTEeMaTHIECKOTO OKPYIIIEHHUS C TOYHOCTHIO IO 2 3HAKOB MOCIIE 3alsTOH.

Jns eBpooOnuranmii, HOMHHHPOBAHHBIX B PyOJIsiX, MCHOJIb3yeTcs 0e3 M3MEHEHHH MOJENb Ul
OLICHKH CTOMMOCTH POCCHHCKHUX OONHTaluii Ha 2 ypOBHE.
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Ipuno:xkenue 2b. [lopsigok pacuera IeHeKHBIX NOTOKOB 00 IUTallUU €
Heompe/ieJJeHHbIM KYIIOHOM M/WJIM HOMHHAJIOM B OyAyIlIeM B c1y4ae OTCYTCTBHS
uensl 1 ypoBust nian nen HPJ{

[pu popmupoBannu rpaduka OYIyIIMX ISHEKHBIX TOTOKOB YUHUTHIBAIOTCS BCE JCHEKHBIC MOTOKH
B TIOTallIEHHE OCHOBHOTO JI0JITa ¥ KYIIOHHOTO JI0X0/Ia B TEUEHHE 0XKHIAEMOT0 CpPOKa OOpaIIeHHs.

OkrmaeMblii CpOK OOpareHus] IIeHHOW OyMaru oIpenensercs C JaThl pacdeTa CIIpaBeTHBOU
CTOMMOCTH (He BKITFOYast) 10 HANMEHbIIEH U3 aT (BKI0Yas):

. nmatel oepThl, OIMKalIIel K JaTe ONpeneieHrs CIPaBeIINBON CTOMMOCTH (HE
BKJTIOYAst IATy OIPEACIICHHS CIIPABEUTUBON CTOMMOCTH);

= JIaThl TIOJTHOTO TIOTAIlICHHS, IPEYCMOTPEHHOMN YCIOBHUSIMH BBIITYCKA.
Tlox maToii JeHEKHOro MOTOKA TOHUMAKOTCS:

L] IUTAHOBBIC JTaThl OKOHYAHWS KYIIOHHBIX MEPHUOIOB M MEPHUOMOB UL YACTUIHOTO
TTOTAIIeHUS] OCHOBHOTO J0JITa B COOTBETCTBHH C YCIIOBHSAMH BBITYCKA,;

L] Jata, 10 KOTOPOW OMpEIETICH OXHUIACMEIN CPOK OOpaIleHrss B COOTBETCTBUU C

YCIIOBHSIMH BBIITYCKa.

JleHexKHbIe TOTOKH, BKJIIOYast KYTOHHBIN J0XO0JI, PACCYMTHIBAIOTCS B COOTBETCTBHH C yCJIOBHAMHU
BBIIyCKA.

Ipu popMupoBaHuH rpaduKa JEHEKHBIX MOTOKOB B IENSX PacyeTa CIPaBelIMBOA CTOMMOCTH
LEHHBIX GyMar OCYLIECTBIAETCS TEPECMOTP OYIylIMX JCHEKHBIX MOTOKOB IIPM HATMYMM OOHOBIEHHOM
undopmanuu’Z;

. O BENMYMHE CTaBKM KyNoHa (I HEHHBIX Oymar, M0 KOTOPHIM IIPOLEHTHBIE

CTaBKHM HE ONpe/IeIeHbl Ha BECh 0XKHIaeMbIil CPOK 0OpalleHus) — HOBOE 3HAUEHHUE CTABKHM KYIIOHA

CUMTAETCs yCTAHOBIEHHBIM B JIaTy €r0 MyOIMKALluH;

. O BENMYMHE TIOTAlIAeMOll YacTH OCHOBHOTO JO0JTa (WS IEHHBIX Oymar, Mo

KOTOPBIM MPETYCMOTPEHO YaCTUYHOE MOTallleHHe OCHOBHOTO JIONTa, HO CYMMBI IOTAIIaeMBbIX

yacTeil OCHOBHOTO J0JITa HE OMpEETCHbl Ha BECh OKHIAEMBIii CPOK OOpalleHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITa CYUTAIOTCS YCTAHOBJIEHHBIMHU B JIaTy MX ITyOJIMKaIMu ™,

JI7s 0NITOBBIX HEHHBIX GyMar, 1Mo KOTOPBIM IIPELyCMOTPEHO YACTHYHOE TIOTalleHHe OCHOBHOTO
JI0JTa, HO BEIMYMHBI MOTAlIaeMOT0 OCHOBHOTO JIOJITA HE ONpe/eseHbl Ha BECh CPOK OOpAIeHHs, CyMMBbI
Oy/LyIIMX JEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS M3 OCTAaTKa OCHOBHOTO JIOJITa Ha JIaTy pacyera,
ONPe/IENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJICHHBIX CYMM MOTAlIEHHUS.

Io obmuranusM ¢ HEPEeMEHHBIM Ky[OHOM W/HJIM HOMHHAIOM TS OLUCHKH OYIyIINX JCHEKHBIX
MOTOKOB, BEINYMHA KOTOPBIX HE OMpPEICIeHa HA MOMCHT OIICHKHU, UCIIOIb3YIOTCS Pa3InIHbIe TOAXOIbI IS
JIBYX CITy4aeB:

e [lo BBIMYCKY/3MUTEHTY HE MPOUCXOAMIO PE3KOr0 HW3MECHEHHUsS KPEAUTHOTO
Ka4yecTBa;
o [0 BBIMYCKY/3MHUTEHTY MPOUCXOIUIO Pe3KE M3MEHEHHUS KPEAUTHOTO KayecTRa.

JUs1st HONITOBBIX LIEHHBIX OyMar ¢ HHAEGKCUPYyeMBbIM HOMHHAJIOM, €CJIH B PaCYeT BEIUYMHBI HOMUHAIA
BKJIIOUCHBI IICPEMCHHBIC, 3HAYCHHE KOTOPBIX HE 3aBUCUT OT pELICHHWS JMUTEHTA, W INIPU ITOM He
NpeIycMOTPEHa €ro aMoOpTH3alMsl, HOMHHAJIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JATy KaKAOTO
JICHE)KHOTO IMOTOKA UCXO/s1 N3 HOMHHAJIBHOW CTOMMOCTH Ha JaTy ONPEICICHHS CIIPABELIHBOI CTOMMOCTH,
CpOKa 10 AaThl JCHEKHOTO MIOTOKA M [IPOTHO3HOTO 3HAYCHUs MH(IIIIUK I COOTBETCTBYIOLIETO IIEPHO/IA
o ¢opmyie:

Dp—Dn—
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 UIlI,,_,)” 365 1,2),

rJe:
HOMMUWHAJI UH,, - nckomoe 3HaueHre HOMUHANIA Ha AaTy KaKJO0T0 JEHEKHOIO MOTOKA;
HOMWHAJI UH,,_, - BEJIMYMHA HOMHMHAJIa, PACCUMTAHHAs Ha JaTy MPEILIECTBYIOLIETO

JICHE)KHOTO [TOTOKA, HO HE paHee JAaThl pacueTa CIIpaBeINBOH CTONMOCTH;
HOMMUWHAJI UH,, - BenmnunHa HOMHAHANA Ha JAaTy OMPENEIeHHUs CIIPaBEITNBOM CTOMMOCTH;
[NPOTHO3 HUIIL,,_, - TPOTHO3HOC 3HAYCHHWE WHQIIAINU, OINpEIeicHHOE Ha Jary
NPE/IIIECTBYIOIIETO IEHEKHOro moToka (n-1).

2¢c y4YETOM JIAHHOTO YCJIOBHS O JlaTe Hauaja NpYMEHEHHUs paHee HEU3BECTHBIX BEJIMUMH (CTABKH KYIOHA, CyMMBbI HOTaIllaeMoro
OCHOBHOTO JIOJNITA, 32 HCKJIIOYEHUEM OOJIMTraIuil ¢ HHAEKCHPYEMbIM HOMHMHAJIOM) BBIIIOJHAETCS PAacYET MHBIX OKa3aTeleH,
HpeyCMOTPEHHBIX HacTOsUM IIpuioxkeHneM.

IIpu 5TOM IEpecyeTy MOMIEKAT B T.4. BCE JICHEKHBIE IOTOKH, CIEYIOIIME 32 JaTOH OKOHYAHU 1 COOTBETCTBYIOIErO KyIOHHOTO
MepUo/a, 0 OKOHYaHUU KOTOPOIo MPOM3BOJUTCA BbIILIATa OCHOBHOTO JI0JITa.
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Jnst monroBBIX IEHHBIX OyMar ¢ MHIEKCUPYEMBIM HOMHHAJIOM, B PacueT BEJIMYMHBI KOTOPOTO
BKJIIOYEHBl II€pEMEHHBIC, 3HAUCHHWE KOTOPHIX HE 3aBUCHT OT pEIIEHWS 5SMHUTEHTa, W TIPH 3TOM
NMpeTyCcMOTPEHA €ro aMoOpTH3amMsi, HOMHUHAIBbHAS CTOMMOCTh PAacCUMTHIBACTCS Ha JaTy KaKIoTo
JICHE)KHOT'O MTOTOKA C YUYETOM MPEANIECTBYIOIIEr0 YaCTUIHOTO ITOTAIlIeHNs] OCHOBHOTO JI0JITa 1o (hopMyJie:

HOMUHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(J10J11 AMOPT),,_,),2),

9i (N

HOMMWHAJI UH', - BeJIMYMHA HOMHHAJA C YYETOM €T0 aMOPTH3aIMH - HCKOMOE
3Ha4YeHNE HOMHWHAJTA Ha ATy KaKAOTO JICHE)KHOTO MOTOKA 33 BBE[UYETOM YaCTHYHOTO ITOTAIICHHS
OCHOBHOTO JIOJITa C JIaThl pa3MEIIEHHsI BBITYyCKa (HE BKIFOYAs YACTHYHOE IOTAIIEHHE OCHOBHOTO
JIOJTa B COCTaBe AEHEKHOTO ITOTOKA N);

HOMUWHAJ UH,, - BeJIMUMHA HOMHUHAJIA 0€3 yueTa ero aMOpPTHU3alluy - 3HAUCHHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JICHEKHOTO TOTOKA 1Mo hopMysie 6e3 ydera YaCTHYHOTO
TnorameHruss OCHOBHOI'O J0JiTa € AaTbl pa3MEIICHHNS BBIITYCKa (C Y4€TOM UHACKCUPOBAHUS BEINYNHBI
HOMMHAJIa, YCTAaHOBJICHHOW Ha JIaTy pa3MeIleHHsI BBIITYCKa);

CYMM(/Z10J11 AMOPT),,_,- cymma Jojell 4acTHYHOTO IOTAIllEHHWsi HOMHHANA C JIaThl
pasMenieHusI BbIIIyCKa 4O AaThl ACHEKHOI'O IMOTOKA N (He BKJIOYas JOJIIO YaCTUYHOI'O IMOTralICHUA
HOMHUHAJIa B COCTaBE JICHEKHOTO TIOTOKA Nn).

B pacuer cymMMBl JEHEXHOro NOTOKAa BKJIIOYAETCS CyMMa YacTUYHOTO IIOTAIllEHHs OCHOBHOTIO
JIONITa, €CJIM OHO MPEAYCMOTPEHO YCIOBHSMM BBIIYCKa B JaTy JCHEKHOIO IMOTOKA, PAcCUMTaHHAs IIO
bopmyne

CYMMA AMOPT,
= max(OKPYTJI(HOMUHAJT x 10J1d AMOPT,, ,2); OKPYTJI(HOMUWHAJ UH,,
x 10J11 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - HICKOMasl BeTMYMHA YaCTHYHOTO TIOTAllIeHUs HOMHUHANA B 1aTy
COOTBETCTBYIOIIETO AEHEKHOTO ITOTOKA;

HOMWHAJ UH,, - BenuuymHa HOMHHAIA O€3 ydera €ro amMOpTH3allMUd - 3HAYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO AEHEXHOTO IOTOKA 110 (hopmyrie 6e3 ydera JaCTHIHOTO
TIOTAIIEHHUs] OCHOBHOTO JIOJITA C AAThI pa3MEIEeHNS BBIITYCKa (T.€. TOJIBKO C YUETOM HHAESKCHPOBAHMS
BEJIMYMHBI HOMHHAJIA, YCTAHOBJIEHHOH Ha JaTy pa3MENICHHUs BBIIIYCKa);

HOMHUHAJ - BEIMYMHA HOMHUHAJAa HA JAaTy pa3MEIICHUs BhIMycka (0e3 yuera
WHJISKCAIlA U aMOPTHU3allHN);

J0JIAA AMOPT,, - nosist yacTU4HOTO IMOTralIeH!sl HOMHHAJA B AaTy A€HEXKHOT0 MOTOKA Nn.

Onpeaenenne BMeHeHHOM HHGIAUMN:

J11g Bcex mepuo/IoB, JlaTa Havyaia KOTOphIX He npeBsiitaeT 2023 rox (rog noramienus Boimycka Od3
52001RMFS), B kauecTBe mporHo3a MHQIIALUHM HCIOJIb3YeTCs 3HAYCHHE «BMEHEHHON» HMHQISALUN JUIs
Beiycka O®3 52001RMFS, paccunrannoe no ¢dopmyne kak pasnuna mexay Craskodr KB/ B Touke,
COOTBETCTBYIOIIEH CpoKy 110 morarienus Boimycka Od3 52001RMFS, u cpeaHeB3BeLICHHOI 10X0AHOCTHIO
K MOTaIIEHHIO 3TOTO K€ BBIIyCKa:

INFg023 = KB/ls2001 — YT Ms3001,

g Bcex mepuomoB, HauMHaoUuXcs B mpomexyrke ¢ 2024 roga mo 2028 rox (Bkimrouas), B
KauecTBe MPOrHO3a MHQISILUY UCIONIb3YyeTCs 3HaUeHUE, PACCUUTaHHOE MO (opMyse, HCXOAd U3 3HAUYCHUH
«BMeHeHHO» uHdsmu BoimyckoB OD3 52001RMFS u 52002RMFS:

ts2002-ts2001 [(1 + ]NF52028/10())t52002

INF,454_2028 = OKPYTJI (1 + INF_g,,/100)ts2001 —-1],4]%100,
INFgy028 = KB/ls2002 = YT Ms2002,
rue:
INF_ 50,3 - 3HAYCHUE «BMEHEHHOW» wuHGIAuMU a1 Beimycka OD3

52001RMFS, paccuntanHoe 1o ¢opmyie (a) C TOYHOCTHIO IO 2 3HAKOB IOCHE 3arsTol —
pe3yibTaT pacdera mo Gopmyie (a) COOTBETCTBYET 3HAUECHHIO B IIPOIICHTAX;

INF 5,5 - 3Ha4YeHHWE «BMCHEHHOW» wHQmAMu s BeiTycka OD3
52002RMFS, paccuutanHoe O ¢dopmyiie (C) C TOYHOCTHIO IO 2 3HAKOB MOCHE 3arsTol —
pe3ybTaT pacdera mo GopmMyie (C) COOTBETCTBYET 3HAUCHHUIO B IPOIICHTAX;

ts2001s E52002 - 3HAUEHHE CPEIHEB3BELIEHHOIO CPOKa JO IOTAIIECHMS BBIIYCKOB
O®d3 52001RMFS, 52002RMFS, paccunTaHHOe B rofax ¢ TOYHOCTBHIO J10 4-X (YeThIpex)
3HAKOB MOCJIC 3aIATOM;

KBJs52001, KB52002 - 3HaueHue CraBku KBJ/l B Touke, cooTBeTcTByrOIIEH
CpEAHEB3BEIICHHOMY CPOKY 0 noraieHus BeiryckoB O®3 52001RMFS, 52002RMFS;
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YTMcy001, YT Msy002 - CPEOHEB3BEIICHHAs JOXOJHOCTh K  IOTralleHHUIo
BeimyckoB O®3 52001RMFS, 52002RMFS Ha nary oreHku, myomukyemass MOCKOBCKOM
ouprxeit.
Jia Bcex mepuomoB, HaumHaromuxcs B mpoMexytke ¢ 2029 roma mo 2030 rox (Bkirodas), B
Ka4ecTBE NMPOTHO3a MHQUIAIINH HCIIOIb3YETCsI 3HAUCHNE, PacCUNTaHHOE MO (opMyIIe, NCXOI U3 3HAYECHUH
«BMeHeHHO» uH}Ismu BoimyckoB OD3 52002RMFS u 52003RMFS:

t52003=t52002 | (1 + INF.,030/100)¢52003

INF. = OKPYT'JI —11,4 %100,
2029-2030 (1 + INF3035/100) 52002 *
INFg3030 = KB/ls2003 = YTMs2003,
i (<
INF 5030 - 3HayeHUE «BMEHEHHOW» wuHGIAuMK 1 Beimycka OD3

52003RMFS, paccuutanHoe 1o ¢opmyie (€) ¢ TOYHOCThIO 10 2 3HAKOB MMOCNE 3arsToNd —
pe3yabTaT pacdyera no ¢popmyse (€) COOTBETCTBYET 3HAYCHUIO B MPOLICHTaX;

tsy003 - 3HAUCHHE CPENHEB3BEIICHHOIO CpOKa [0 MOrameHus BBIIYCKa
52003RMFS, paccunTtaHHOE B TOJax ¢ TOYHOCTHIO JI0 4-X (YETHIPEX) 3HAKOB ITOCIIE 3alsTOH;

KbB/l52003 - 3Hauenne CraBku KBJI B TOuke, COOTBETCTBYOLIEH
CPEAHEB3BELUIEHHOMY CPOKY A0 noramieHus Beiirycka O®3 52003RMFS;

YTMs,003 - CpEeIHEB3BEIICHHAs TOXOTHOCTh K IOTaIleHuio Bbimycka OD3
52003RMFS Ha paty ouieHKH, myOinukyemass MOCKOBCKOW Oupkeit.

g Bcex mepuonoB, HaunHaomuxca ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIOIIHNX BBIITYCKOB
O®d3, B kauecTBe NPOrHO32 HHOISIMU HCIIOIb3YETCsl MOPSIIOK, onucanHbiii B m. 1.1.2-1.1.4.

1. Ilo svinycKy/amumenmy He RPOUCXOOUIO PE3KO20 USMEHEHUSA KPEOUMHO020 Kauecmea.

1.1. Metoast mnporHo3a HIII, yka3aHHble HH)Ke, TPHUMEHSIOTCS B
Hepapxu4eckoM Mopsiake.

1.1.1. Jlna Bcex mNepuoJOB, Jara Hayaja KOTOPHIX HE IIPEBBIIIAET COOTBETCTBYIOIIHE aThl
TIOTaIlIeHHs BBITYCKOB [ 0CYyqapcTBEHHBIX LIEHHBIX Oymar P®, HOMHHAaN KOTOpPBIX 3aBUCHUT OT 3HAYCHUS
uH}smun (Harpumep, 2023 ron - ron noramenust Beimycka O®3 52001RMEFS), B xadectBe mporHosa
UHQISIUN UCTIONIB3YeTCs] 3HAUCHNE «BMEHEHHOW» MHQIISIMH, COOTBETCTBYIOIIEH BPEMEHHOMY TOPH30HTY
TIaTesxa.

Jns mepuonioB, AaTa Havaja KOTOPBIX HE IMPEBBINIACT JaTy MOTalleHHus OJmKaiiero mo aare
Beiycka O®3 — 3HaueHUe «BMEHEHHOW» HMH(IALMHU JUIS COOTBETCTBYIOLIETO OJIbKaiiliero mo are
noramenus Beirycka O3, paccuntanHoe Kak pazHuna mexxay Craskoit KB/] B Touke, cooTBeTCTBYIOMIEH
CpOKYy 10 moramieHus Boirycka O®3, 1 cpeTHEB3BEIIICHHOM JOXOAHOCTHIO K MOTaIlIEHUI0 ATOTO K€ BBITYCKA.

J1g mepro/1oB, HaXOIAMIMXCA B IPOMEXYTKE MEXy JaTaMH MOTAIIEHUs IByX COCETHUX IO AaTaM
BeilyckoB  O®3 - 3HayeHHe, pacCUMTAHHOE UCXOAS W3 3HAUCHHH «BMEHEHHOW» HHQIAIUH
COOTBETCTBYIOIIMX COCEHUX BBIITYCKOB.

Iopsnok pacueTa BMeHeHHO MH( UM ONKCAH BBILIE.

Jl1g Bcex OCTalbHBIX MEPUOAOB IIPOTHO3 CTPOUTCSI B COOTBETCTBUU € MOPSAKOM, OMHMCAHHBIM B II.
1.12.-1.1.4.

1.1.2. TIlpu Hammumu nporHoza MOP mo 0a30BoMy MOKa3arelo, HCHONb3YEMOMY JUIS
OIIpezieNIeH sl BeIMYMHEI KyroHa (Hanpumep, WIILI), BennunHbI KYIIOHOB Ha CPOKH, HMEIOIIMECS B IPOTHO3E
MDOP, paccuuThIBalOTCA Ha OCHOBAHUU JaHHBIX IporHo3a MOP. Ecnu nporno3 MOP uMeercs He Ha Bech
MIEPHUOJ, TO OCTABLINECS KYIIOHBI ONPEAEIIAIOTCS 110 METO/IaM, YKa3aHHBIM HIUXKE.

1.1.3. TlIpu HaaH4YUHU XOTs OBI OJHOTO BBITYCKA aHAJIOTHIHBIX OOJIUTAIN (CPOK, 00BEM BBIITyCKa)
TOTO %€ IMUTEHTA, 10 KOTOPHIM Ha JIaTy OLIEHKH €CTh 1]eHa aKTHBHOTI'O PhIHKA, CTABKa KYIIOHOB IPUHUMAETCS
PaBHOI cTaBKe KYIOHOB, OTIPE/IETICHHBIX M3 aHAIOTHYHBIX 00JIMranuid. B mensx pacuera BeTMYUHBI KaXK0TO
OTAENbHOrO OyAymIero KynoHa OHM NPHHUMAIOTCS PAaBHBIMH Ha BECh HEONpPEIETIEHHBIN OCTaBIIMHCS 10
roranreHus nepuo/ (Kax Juist OleHuBaeMol Oymaru, Tak ¥ JUisl aHaJloroB). B ciyuae Hanuuus G6oiiee 0JHOTO
BBIITYCKA aHAJOTHYHBIX OOJIMIaliid TOTO e YMUTEHTa (OIMHAKOBBIH CPOK M 00BEM), 10 KOTOPHIM Ha JaTy
OLIEHKHU €CTh 1IeHa aKTUBHOTO PHIHKA, JJIsl pacyeTa BeTMYMHbBI KYIIOHOB CTaBKa KyIIOHa IPUHUMAETCS PaBHOM
CpenHell cTaBKe KYIOHOB, ONPENEICHHBIX M3 TAKUX BBIITYCKOB. AHAJIOTH BBIOMpalOTCs Ha ycMoTpenue YK
(axcnepTHOE cyxaeHue), ipu 3toM YK nHpopmupyer Crienuain3upoBaHHbINA IEMO3UTAPHIl O BBIOPAHHBIX
AQHAJIOTUYHBIX OOJIMTAIMAX HA JaTy OLIEHKU HE TO3/Hee ClIeAyIouero paboyero aHsl.

1.1.4. TIpu oTCYTCTBHH LICHBI aKTHBHOTO PHIHKA JUISl aHAJIOTMIHBIX OOJIMTAINI TOTO K€ 3IMUTEHTA
HCHOJIb3yeTCA MOAXOJ COXpaHeHUs kpeauTHoro cnpsaa. Ha ycmorpenne YK mist moncka HEM3BECTHOTO
kyrnoHa YK MOXeT onpeaenuTs aHaorHIHbIe 00NUTay Apyroro SMUTeHTa, ipu 3ToM YK uabopMupyer
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Crienpan3upoBaHHBIN  JIeMo3UTapuii 00 aHAJIOTMYHBIX OOJIMralusX Ha JaTy OLEHKH He IO03THee
clietytoniero pabo4ero JiHsl.

1.1.4.1. Ecniu ieHa ak THBHOTO PBIHKA I10 JaHHOM 00IHTaIiyi MOTIIa OBITH OTIpesieieHa He OoJiee yeM
1 (omH) Mecs1l Ha3al, TO Ha KaX/IbIH JeHb C ONIPEAeIeMO IEHOH pacCYUTBHIBAETCS Pa3HUIIA CTABOK MEXTY
JIOXOHOCTBIO K IIOTAIIeHUIO IO JaHHOM oOnuranuu u craBkoil B G-xpuBoil mo Od3 Ha cpok, paBHBIN
Jropanuu oonuranun. Crpa onpeaensercs Kak cpeHee 3HaueHne MeX/y 3TUMHU pazHunamu. J{i1s pacuera
BEJINYMHBI HEU3BECTHHIX KYNOHOB CTaBKa KYIIOHOB IPHHHMAETCsl PaBHOW CTaBKe, JNAIOIIEH TOXOIHOCTb,
paBHyto (r+Spread) Ha JaTy OIIEHKH, TIC:

r — cTaBKa KpHBOil OeckynoHHO# noxoaHoctr pbiHka OdD3 (G-kpuBast),
Spread — cpeanuii cripa.

1.1.4.2. Ecnn 11eHa akTHBHOTO PBIHKA O0JIHMTalK He MOTJ1a OBITh OnpesielieHa He Oosiee ueM 1 mecsin
Ha3aJl, TO B Ka4eCTBE KPEAUTHOTO CIIP3/ia IPUHUMAETCS YCPETHEHHBIH KPEIUTHBIN CIIP3 32 OJIUH MeCsI] He
Ooyiee 4eM MO TpeM JPyrHM OOJIMTAIMSM TOTO JK€ SMHUTEHTa ¢ HauOosee ONM3KMMHU K OLEHHBAEMOMY
mropaiusaMu. KpemuTHBIN cripaj; paccUuThIBaeTCs aHamoruyuHo . 1.1.4.1.

1.1.4.3. Eciu DOMUTEHT He UMeeT JIpYruxX oONuraiuii, UIMEroIuX [IeHy aKTUBHOTO PBIHKA B TEYEHHE
NpPEeABIAYIEro Mecsla, TO JUIs OICHKH HEHM3BECTHBIX KYIIOHOB MPUMEHSETCS TOAXOJ <AIIEIOHOBY»
KPEJUTHOTO PHCKA MO PEUTHHTY 3MHTeHTa. JIJIsl pacyeTa BEJIMYMHBI HEU3BECTHBIX KYIIOHOB NPUMEHSETCS
¢dopMmyna mpuBEAEHHOH cromMmocTH, B KoTopoil nena (PV) npunmmaercst paBHOH Ommkaiimeil neHe,
OIIpEZIeIEHHOM 110 IIeHe aKTHBHOTO pBIHKA HA MHTEpBajle He Oosee, yeM 1 (OIMH) Mecsll ¢ AaThl OLCHKH.
Ecnu takoii ieHbI HET, TO B KaUeCTBE LIEHBI IIPUMEHSIETCS CIPaBEJINBas CTOMMOCTh Ha MPE/IIIECTBYIONTYIO
nary. B xadecTBe CTaBKHM JUCKOHTHPOBAHUS HCIOJIB3YETCSI JOXOJHOCTD MO COOTBETCTBYIONIEMY WHJEKCY
o0yuranyii, COOTBETCTBYIOIIEMY PEUTHHIOBOH TPYIIIe, K KOTOPOW OTHOCHUTCS OLlEHHBaeMasi OOJIUrarusl:

B 3aBHCMMOCTH OT KpemUTHOTO PEHTHHIa y BBIIYyCKa JOJTOBOW IEHHON Oymaru (KpeIuTHBIN
PEHUTHHT B BAJIIOTE HOMHHAJIA), a B CIydae ero OTCYTCTBUS - PEHTHHTa SMUTEHTA WIIK TTOPYINTENs (TapaHTa)
JIONTOBOW IIEHHOM OyMarum, JoiroBas IIeHHass Oymara MOXKET OBITh OTHECeHa K OJHOM W3 YeThIpex
PEUTHHTOBBIX TpymIl. Ilpy HanWYMKM HECKOJNBKWUX PEHTHHIOB, BHIOMpPAETCS HAMOONBIINN M3 MMEIOIIUXCS
aKTYaJIbHBIX KPEIUTHBIX PEUTHHIOB. ECIN MOpYYHTENHCTBO IO BHIMYCKY JOJTOBOW LEHHOW Oymaru
obecrieynBacT HCIOJHEHHWE O00s3aTelbCTB B IOJHOM OO0BEMe M (WJIM) TapaHTHs BblJaHAa Ha CyMMY
HOMUHAJIbHOM CTOMMOCTH M IIPOIIEHTOB II0 TakWUM JIOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HauOONBIINHA U3 UMEIOIIMXCS aKTYaJIbHBIX KPEAUTHBIX PEHTHHTOB BBITYCKa JIOJTOBOW IEHHOW Oymaru u
nopy4uTels (rapaHTa).

Moody's S&P Fitch
AKPA 31(;':" T Me:xnynapoanasi | MexayHapoaHasi | MexxayHapoaHasi PeanmIllr[:):aﬂ
mKaJja KaJIa mKaJjaa Py
Baal u Beimme BBB+ u Beime BBB+ u Brie
Baa? BBB BEB Peilitunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), | A Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, PeiiTunronasi
A(RU) ruA+ Ba2 BB BB rpymma II
ruA,
A-RU), rUA-, Ba3 BB- BB-
BBB+(RU) rUBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PelitunroBas
BB+(RU) ruBB+ B2 B B rpymna III
BB(RU) ruBB B3 B- B-
Bornee HU3KUIT peUTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

CooTBeTCTBHE PEUTHHTOB TIEPECMATPUBACTCS B 3aBUCHMOCTH OT M3MEHEHH pelTiHra Poccuiickoit
®denepanyu, IPUCBOEHHOTO POCCUMCKUM PERTUHIOBBIM ar€HTCTBOM IO HAIIMOHAJIBLHOW PEUTUHIOBOM IIKasIe
n (WIM) WHOCTPAaHHBIM DPEHTHHIOBBIM AareHTCTBOM [0 MEXKIyHApOTHON peHTHHroBoM mKkaie. Ilpn
MepecMOTpe COOTBETCTBHS PEUTUHTOB BHOCSTCS U3MeHeHus B [IpaBuia onpenenenus CUA.

e PeiiTunrosas rpynna I

64



WNunekc kopnopatuBHbIX obnuranmii (1-3 roxa, petituar AAA(RU)/TuAAA),

Tukep - RUCBCP3A3YNS;

o Peiirunrosas rpynna Il

NHupexc kopriopatuBHbix obmuramuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tuxep - RUCBCPA2A3Y;

e Peiitmnroas rpynma I

WNupexc kopropartuBHbX obmuranmii (> 0.5 roma, BB+HRU) < peiitunr <
BBB+(RU),

Tukep - RUCBCP2B3B;

e Peiftunrosas rpynmna [V
BeIOMpaeTca MHaekc B 3aBUCHMOCTH OT KOTHPOBAIHHOTO YPOBHS, B KOTOPBIH BXOIUT
JonroBast  LeHHas Oymara: VIHOeKc KOTHPOBaJIbHBIX JIHCTOB (KOTHPOBAILHBIN YPOBEHB 2) HIIH
WHpekc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAIBHBIN YPOBEHB 3),
Tukep - RUCBICPL2
Tukep -RUCBICPLS.

1.15. Eciiu SMUTEHT HE MMEET PEUTHHra, TO HCIOJb3yeTCS TMOIXOJ «PEUTHHTra 0
JIOXOTHOCTHY. JIJIT 3TOr0 Ha MOCJICTHIOK JaTy, Ha KOTOPYIO MMEETCS I[CHa aKTHBHOTO PHIHKA
(WM Ha JaTy ONpEACICHUS MOCICTHETO KYIMOHA WU TOCIeTHEH OQepThl), ONMpeneseTcs
HanOojee OJMM3KUI MO JOXOTHOCTH MHACKC OOJMTaIuii, oOnuranus B JaabHEHIIIEM CUMTACTCS
MPUHAJICSKAIICH K 3TOM KaTeropuu peuTHHroB. J[s pacyeTa BETHMYNHBI HEM3BECTHBIX KYITOHOB
MpUMEHseTCs (hopMyJia MPUBEICHHON CTOMMOCTH, B KOTOpo# 1ieHa (PV) npuHMMaeTcs paBHOM
OyvKalIIel 1ieHe, ONpe/Ie/ICHHON Mo IIeHe aKTHBHOTO PhIHKA HAa WHTEpBalie He Ooiee, yeM 1
(omuH) MecsI| ¢ MaThl OICHKHW. Ecim TakoW IEHBI HET, TO B Ka4yecTBE IICHBI NMPUMCHSETCS
CMpaBeIBasi CTOMMOCTh Ha TIPEIIESCTBYIOIIYIO JaTy. B KadecTBe CTaBKH JIMCKOHTHPOBAHHUS
HCTONB3yeTCs TOXOTHOCTh MO0 COOTBETCTBYIOIIEMY WHACKCY OOJHTaIliii, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TPYIIE, K KOTOPOI OTHOCHTCS OLlCHIBaeMasi OOTUTaITHS.

1.2.  TIIporHo3upoBaHHe NMPOUEHTHHIX CTABOK /UISI LHEHHBIX OyMmar, MOTOKH I10
KOTOPBIM 3aBHCAT OT g-curve, Ha ocHoBe (opBapaHbIx craBok (MeToaMKa MpUMEHHMA
TOJBKO B cCjyyae, €C/IH ONHCAHHBIA NOPSIOK ONpeIe/ieHus] KYyNoHa B MeTOAHKe
COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).
a) B cooTBercTBUE C YCIOBUSIMHU BBIIIYCKA PACCYUTHIBACTCS [IPOTHO3HAS JaTa ONPE/ICICHHUS CTABKU
JUIS i-0r0 KYNOHHOTO 1epuofa (dyyy ).
b) Ha ocHOBe maHHBIX 3MHCCHOHHBIX JIOKYMEHTOB oOmpeiensiercs (opBapaHas jgara JJis i-ro
KYIOHHOTO TIEPHO/Ia:

dateﬂ = del'l + di
rJe:
datey; — bopBapaHas 1ata, UCTIOIb3yeMas JUIs ONPEIENEHHUs IPOTHO3HOM CTaBKH
I-TrO KyIoHa;
d\yn — N1aTa ONpEJIENEHHUs KyIIOHA, PACCUMTAHHAS B COOTBETCTBUH C T1.1;
d; — cpok mnsi G-curve B rofax, MCIIOJIB3YEeMbIH Ul ONpEeeneHus CTaBKH i-TO
KYIIOHHOTO TIEpHOJIa B COOTBETCTBHH C YCIOBHSMH BBIIycKa ((popBapaHas TOUKa.
C) st i-TO KYIIOHHOTO TIEPHOAA PACCUUTHIBaeTCs (hOpBapIHBINA CPOK IS OmpeAeeHns KymoHa (t;,
B rO/Iax) Ha ATy OICHKH:

d.., —date

Kyn
O T
re:
t; — hopBapIHBIIl CPOK IUIsl ONpesiesieHns KyToHa (B KauecTBe 0a3bl pacyera
ucnonb3yercs 365 auei);

den — JlaTa ONpCACICHUA KYIIOHA, paCCUNTAHHAA B COOTBETCTBHUHU C 1'[1,
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date — nara OLIEHKH.
d) ®opeapnHoe 3HaueHHe cTaBKH (f;) A4 i-ro KYIIOHHOTO TIepUOa onpeaensercs no Gopmyie:

1
_ (1+gfi)ti+di a4
Je= e
rae:
f; — bopBapIHOE 3HaUEHHE CTABKH i-TO AEHEKHOT'O MOTOKA;
Jyi — 3HadeHue cmoToBod G-KpMBOM Ha JaTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B (popBapaHoii nate (dater; — date);
t; - GopBapaHbIA CPOK ISl ONPEAEIICHUS 1-T0 KYIOHHOTO Mepuo/a B rojax
(B kauecTBe Oa3bl pacuera UCHob3yeTcst 365 nHel);
d; — cpok s G-curve B Tojax, HCHONb3yeMbIH JUIsl ONPEeTICHUS CTABKH i-
TO KYIOHHOTO Neproaa; (hopBapaHas TOUKa);
G; — 3Hauenne G-KpUBOHi B IIPOLIEHTAX, ONPEAENEHHOE HA JATY (dyyy)-
e) Paccunrannsie GpopBapaHbIc 3HAYECHUS IPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMH BBIITYCKa.
1.3. Jlaast A0JTOBBIX HHCTPYMEHTOB, NMJIATEKH M0 KOTOPHIM 3aBHCAT oT 3HaYeHuii RUSFAR s
MIPOrHO3UPOBaHMs OYIYIIUX CTaBOK MPUMEHSIOTCS 3Ha4eHHs1 (opBapIHON KPHBOM, MOTYYCHHOM
Ha ocHoBe cBonoB Ha RUSFAR (o nanHbIM MOCKOBCKO# Orpike). JJaHHbIe IPOrHO3HBIC 3HAYCHUSI
OOHOBIIIOTCA eXeAHeBHO. [Ipy OTCYTCTBUY AOCTYIA K JAHHBIM IPOTHO3 CTABKH OCYLIECTBIISETCS
Ha OCHOBaHMH METOJIOB IPOTHO3UPOBAHMS B COOTBETCTBUH C SKCIEPTHHIM (MOTHBHPOBAHHBIM)
CYXJECHHEM Y IIPaBJIAIOIIEN KOMITaHUU.
1.4, TIporHo3upoBaHWe NPOLUEHTHBIX CTABOK /ISl LEHHBIX OyMmar, NMOTOKHM MO
KOTOPBIM 3aBHCAT OT HMHBIX NepPeMEHHBIX, OCYIIECTBISIETCS B COOTBETCTBHUH C IOIXOIAMHU,
omucaHHpIMU B I 1.1.2 —1.1.4.

2. ITo smumenmy/oduzayuu nPouCcxoouno pe3Koe usMeHeHue Kpeoumnozo Kauecmed.
2.1. Ecnu mpou3omnuio yiydllleHHE KPEAUTHOTO Ka4deCcTBa B CIEICTBUH MOKYIKH
SMUTEHTa KOMIIaHHEH ¢ OOIBIIeH KPeTUuTOCIIOCOOHOCTRIO (00iee BEICOKAM PEHTHHTOM), TO TPH
OTIpE/ICTICHNH HEU3BECTHBIX KYIIOHOB B MOPS/IKE, OMMCAHHOM B I 1, B Ka4eCTBE aHAJIOTMYHBIX
BBIMYCKOB HCIIOJIb3YIOTCS OOJIMTAIIMN KOMITAHUU-TTIOKYIATeIsl.

2.2. Ecnu mpou3onuio yxyAlIeHHE KPEOUTHOTO KadyecTBa (CHIDKEGHHE DPEHTHHTa,
KOPITOPaTUBHBIN KOH(IMKT, 3HAUNMbIE TIPETEH3MH KOHTPAreHTOB MIIM TOCY/IAPCTBEHHBIX OPTAaHOB
M T.L.), TO ONpEIEISIOTCS aHAJOTWYHBIE CHUTYallMH C JPYTMMH SMHUTEHTaMH B mporuiom. B
Ka4yeCTBC 63351 JUIsL ONIPEACIICHU NOXOAHOCTU I pacde€Ta BEJIMYUHBI HEU3BCCTHBIX KYIIOHOB
HCIIOJIB3YETCA OTHOCHUTEIbHBIN POCT ciip3a MOABEPTHYBUICTOCS CTPECCY DMUTEHTA B IIPOIJIOM,
YMHOEHHBII Ha KPEIUTHBIN CIIP3J] OLIEHMBAEMOTO IMHUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIN POCT CHP3/a PACCUUTHIBACTCA KaK OTHOIICHHE cpeqHero crpafa 3a 10 (mecsaTs)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHA K CHPAY 10 CTpeccoBoro coObItus. [Ipu 3ToM B TeueHuH
YKa3aHHBIX JIECATH IHEH NOJDKHO OBITh He MeHee 5 (IATH) IHEH, Ha KOTOpbIe IO pe3yiabTaTaM
TOPIOB €CTh LICHBI, HCIIOJIb3yeMbIe Ul OLICHKH Ha akTHBHOM pBIHKE. B citydae ecnmu Takux aHel
MeEHee IIATH, TO IS pacdeTa OTHOCHTEIBHOIO CIP3/ia HCIIOIb3YIOTCS MIEPBhIE TAKUE IATh JHEH.

2.3.  Peskoe M3MeHEHHE KPEIUTHOTO KayecTBa MOXET IPH3HABATHCS B CIEAYIOIIHX
ciry4asix (BKJIIOUasi, HO He OTpaHHYUBAsICh):

. CHMKEHHE/POCT PEHTHHTA BBITYCKA/SMUTEHTA,;

. [IpuoOperenne SMUTEHTa KOMIIaHHEW ¢ Oojiee BBHICOKMM/HHU3KHM KPEIUTHBIM
Ka4yecTBOM (00Jiee BHICOKUM/HU3KUM PEHTHHIOM);

. BxiroueHue SMUTEHTa B CAHKLIMOHHBIN CITUCOK;

. Cepbe3HbIii KOPHOPATUBHBIA KOH(IUKT;

. 3HaunTEIbHBIC IPETEH3MH KOHTPAareHTOB WIIM TOCY/IapCTBEHHBIX OPTaHOB.
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IMpuaoxkenue 3. MeToauKa OLlEHKH KPEJUTHOTO PUCKA KOHTPareHTa
1. Henu u onpenesenus

Hacrositiias MeToiuKa CIy:KUT JUIsl OLIEHKH KPEAUTHOTO PUCKA KOHTPAreHTa B [ENSAX MPUMEHEHHUS
METO/IOB KOPPEKTUPOBKH CIIPABE/IMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIH PHCK.

OlieHKa KPEIUTHOTO PUCKA UCTIONB3YETCsl JUIsl pacuera CHpaBeIHBON CTOMMOCTH akTHBOB. [Ipu
STOM B 3aBHCHMOCTH OT CTEMEHH BIHSHHS KPEJUTHOTO PHCKa HAa CIPABEUTHBYI0 CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS Ha!

— cTaHIapTHHIC (0€3 MPU3HAKOB 00CCIICHEHUS ),

— oOecrieHeHHbIe 0e3 HacTyIuIeH s 1edoTa,

— aKTHBBI, HAXOIAIIHECS B IedoTe.

CranjaptHble akTuBa (03 MPU3HAKOB 00ECIIEHEHHs), @ UMEHHO:

— [IpaBa TpeOOBaHMS W3 JOTOBOPOB 3aliMa M KPEIUTHBIX JOroBopa (B cily4ae eciu
3aiiMOZIaBIIEM 110 IOTOBOPY BhIcTymnaer DoHn);

— IeOUTOpCKas 3a0JDKEHHOCTh (B Clydae ONPEAENCHUs CIIPAaBEAIMBOH CTOMMOCTH TaKOH
33/10JDKEHHOCTH C UCIIOIb30BaHUEM METOJIa IPUBEICHHOM CTOMMOCTH Oy IYIIMX JEHEXKHBIX TOTOKOB).

Ooecuenennble (0e3 HacTyIIeHUs 1edoiiTa), a UMEHHO:
— JleHe)xHBIE Cpe/ICTBA Ha CUETaxX U BO BKJIA/IAX;
— JlonroBble MHCTPYMEHTHI (B CIydac OTCYTCTBHSI IIEH OCHOBHOIO pBIHKA U LIEH,
paccunTaHHBIX HaOIr01aeMbIMU cTouHHKaMK nHpopmanuu (B T.4. HKO AO HP I 1 unbIx
[leH MH(QOPMAIMOHHBIX CHCTEM, MCIIONB3yeMBIX B HacToAmmX [IpaBuiax ompeneneHus
CYA, no3BOJISIIONINX ONIPEAETNUTH CIIPaBEIINBYIO CTONMOCTD Ha faty onpezeneHust CHA);
— [lpaBa TpeOoBaHMS W3 KPEOUTHBIX JIOTOBOPOB W JIOTOBOPOB 3aiiMa (B ciydae, eciH
3aliMOJIaBIIEM IO JIOTOBOPY BhICTymaeT DoH);
— Jleburopckas 3a/I0JDKEHHOCTH (32 MCKIIFOYEHHEM IPOCPOYKH B PaMKax ONEpPalliOHHOTO
LUKJIA JUTSL OTIEPAIIMOHHON 1eOUTOPCKON 3a/I0JPKEHHOCTH).
— AKXTHBBI, CTOIMOCTb KOTOPBIX ONpe/essieTcss Ha OCHOBAaHUU OTYETa OICHIINKA.

AKTI/IBI)I, HaxXoag1muuecs B }Ie(i)OJ'ITe, a MMCHHO!
— Bce Buant aKTHUBOB, HAXOJAIUECCS B z[e(l)onTe.

Jnst nenel HacToAllEed METOAMKHM, KOHTPAareHTbl — WHAMBHMIYyalbHbIE IPEAIPUHUMATENIN
NPUPaBHUBAIOTCS K KOHTpareHTaM — (PU3N4eCKUM JIUIaM.

KpeauTHblii pucKk — pUCK BO3HHMKHOBEHHs YOBITKA BCJIEICTBHE HEHCIOIHEHHS KOHTPAareHTOM
00513aTeNILCTB 0 JIOTOBOPY, @ TaK)KE HEOIIaThl KOHTPAreHTOM OCHOBHOTO JIONTa W/WIM TIPOLIEHTOB,
MPUYUTAOIUXCS B YCTAHOBIEHHBIN JOTOBOPOM CPOK.

KpenuTHblii pedTHHr — MHEHHE HE3aBHCHMOIO DEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYeMOTO JIMIAa MWCIOJNHSATH TpHHATBIE Ha cebs (¢uHaHCOBBIlE 00s3aTenbcTBa (O €ro
KPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAIEKHOCTH, (MHAHCOBOM YCTOWYMBOCTH), BBIPOKEHHBIM C
HCIOJb30BAHUEM PEUTUHIOBON KaTErOPUU MO ONPEAEICHHON PEUTUHIOBOM IIKaje. B mensx mpuMeHeHHs
HACTOSIEH METONUKH WCIIONB3YIOTCS PEHTHHTU CIIEAYIONNX PEHTHHTOBBIX areHTCTB (PEHTHHIOBEIE
areHTCTBAa yKa3aHbl B IOPSAKE YMEHBIIEHWs NPUOpPHUTETa NpPH ONPENENICHHHM KPEAUTHOIO pPEWTHHra
KOHTpAareHTa):

— Moody's Investors Service

— Ananutnueckoe Kpenutnoe PeiitiaroBoe Arenrcrso (AKPA)

— Peiitnnrosoe arentctBo RAEX («Okcmept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CHIPABEIJIUBOI CTOMMOCTH AKTUBOB HA KPEIUTHBIH PUCK
KOHTPareHTa

st ueneit HacTosILe METOIMKH, KOPPEKTUPOBKA HA KPEAUTHBIA PUCK KOHTPAreHTa YUYUTHIBAETCS
B IIPOTHO3HBIX AEHEXHBIX IIOTOKaX (METOJl KOPPEKTUPOBKH MPOTHO3HBIX ICHEKHBIX TIOTOKOB).

1. OuueHka cTaHAAPTHBIX aKTHUBOB (0€3 NPU3HAKOB 00ECIIEHEHNS)
Jis omiepalnoOHHON 3aJ0KEHHOCTH JUCKOHTHPOBAHNE MOYKET HE TIPOBOJUTHCS.
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Jns  mpoumx BHIOB aKTHBOB 0€3 TIPH3HAKOB OOECICHEHHs CIIPaBeUINBasi CTOUMOCTD
paccuuThIBaeTCs MO clenyromel popmye:

N
P,
PVgev = Z—(l TN * (1-PD(Dn) *LGD)
n=

98

PVyey — clipaBeiiBas CTOMMOCTH 00€CIIEHEHHOTO aKTUBA (0053aTeIbCTRA);

N - KOJTUYECTBO JICHESKHBIX TOTOKOB JI0 JIaThI TIOTAIIICHUS aKTHBA (00s13aTEbCTRA), HAYMHAS C AaThI
onpenenenust CUA;

P, - cyMMa n-oro seHexHoro notoka (MpoueHTsl ¥ OCHOBHAsI CyMMa);

N - OPSIKOBBIN HOMEP IEHEKHOTO TIOTOKA, HauuHas ¢ faTel onpenencans CUA;

N - xonmuecTBO IHEH 0T mathl onpezenenns CUA 10 1aThl N-0ro JEHEKHOTO TOTOKA;

I'nef) - Oe3pucKoBas CTaBKa MMCKOHTHPOBAHHMS B IMPOLEHTaX TOJOBBIX. [lust poccuickux
KOHTPareHTOB UCIoNb3yeTcs 3HaueHne craBku KbJ] MockoBckoil OMpkH Ha JIaTy pacuera CIpaBeIIHBOM
CTOMMOCTH €  y4eTOM  CpoKa  JI0  IOralieHus  COOTBETCTBYIOLIEIO  ILIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB Mmocie 3amsatoit. Jlms
3aJI0JPKEHHOCTH CO CPOKOM JI0 MOTAIeHHsl, HE TIPEBbIIAomuM | KaaenaapHblil nenb — crapka RUSFARM,
Jns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIb3YyeTcss Oe3pHCKOBasi CTaBKa JOXOJHOCTH B COOTBETCTBHU C
Ipunoxenuem 1.

PD(Dn) (Probability of Default, BeposTHOCTb edonTa) — BEpOSTHOCT, C KOTOPOl KOHTPAreHT B
teyeHne D(n) gHEH MOXKET 0Ka3aThCsl B COCTOSTHUM J1e)oIITa, HOPSI0K ONpeeIeH s] KOTOPOH YCTaHOBJICH B
HACTOSIIIEM TIPHIIOKEHUH.

LGD (Loss Given Default, motepu mpum OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh TIOTEPsIHA B CiTydae fedonTa KOHTpareHTa.

2. Ouenka aktuBoB. O6eciienenue 6e3 nedonra.
IIpy BO3HMKHOBEHUH COOBITHS, BEAYIIETO K OOECIEHEHHIO, B TOM YHCIe NpH (PaKTHUECKOW MPOCpOUKeE
00513aTeNILCTB KOHTPAreHTOM (IJ1s1 HEOIIEPAMOHHOMN 1eOUTOPCKOM 3a/I0JDKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JIaThl HACTYIUIEHHs CPOKa MCIOJNHEHUs 00S3aTelbhCTB KOHTPAreHTOM, sl ONEPaIMOHHON JeOMTOPCKOi
33JI0JDKEHHOCTH — CO JHS, CJIEAYIOIIEro 3a JOMYCTHMBIM CPOKOM HAapyIIEHUS YCIOBHU HCIIOJHEHUS
00s13aTeNIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ [lpuimokenueMm 5), cmpaBemiuBas CTOMMOCTh
PacCUUTHIBAETCS 110 CleayIoIIel GpopMmyte:

N
Py
PVdev = ZW * (1 - PD(DTI) * LGD)
n=

rae

PVjev — clipaBeminBas cronMocTh 06€CIIEHEHHOTO aKTHBa (00s3aTeIbCTBA);

N - KOTMYECTBO ICHEKHBIX TOTOKOB JI0 JATHI TOTANICHHS aKTHBA (00s3aTENbCTBA), HAYMHAS C AaThI
onpenenenus CUA;

P, - cymma n-oro meHexHoro moToka (MpoIeHTs ¥ OCHOBHAsI CyMMa);

N - IOPSAKOBBIN HOMEP JEHEXKHOTO MMOTOKA, HaulHasl ¢ JaThl onpeaencHust CUA;

D - KOJIMYECTBO AHEW OT natel ompeneneHus CUA 10 maTel n-0To JEHEXKHOTro MmoToka; s
MPOCPOYCHHON YacTH 3aJ0JDKCHHOCTH B KadecTBe D, mpmHMMaercs 1 JeHB, €CIH MOTHBHUPOBAaHHBIM
CY)XJICHHEM HE YCTAaHOBJICH WHOW CPOK; I HEMPOCPOUCHHON 3aJJ0JDKEHHOCTH KOHTPAreHTa C MPU3HAKAMHU
00eCIIeHeHNS B JTaTy HACTYIUICHHS CPOKa WCIOTHEHUS 00s3aTelnbCcTB B KadecTBe D, mpuHuMaercs 1 JeHs,
€CITH MOTHBHPOBAHHBIM CYXJICHHEM HE YCTaHOBJICH HHOU CPOK.

I'n) - Oe3pucKoBas CTaBKa MMCKOHTHPOBAHHMS B IMPOLEHTaX TIOAOBBIX. Jlist poccuickux
KOHTPAareHTOB HCIONb3yeTcs 3HadeHue cTaBku KBJ] MockoBckol OMpKU Ha ATy pacdyera CIpaBeITHBOI
CTOUMOCTH C  y4eTOM  CpoKa  JI0  TIOTAlllCHUS  COOTBETCTBYIONIETO  IUIaTeka P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO O IBYX 3HAKOB IOCKe 3amsaToit. Jlms
3a[J0JDKEHHOCTH CO CPOKOM [0 TIOTallleHWs, He MPEBBIIAIOMKM | KaleHNapHBIA JE€Hb — CTaBKa
RUSFAR® JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIb3YETCS OE3PUCKOBAs CTaBKA B COOTBETCTBHU C
IIpunoxenuem 1.

n

14 Yerounnxk manmsx: https://www.moex.com/msn/ru-rusfar
15 Yerounnxk manmsx: https://www.moex.com/msn/ru-rusfar
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PD(Dn) (Probability of Default, BeposTHOCTb edonTa) — BEpOSTHOCTb, C KOTOPOil KOHTPAreHT B
teyenne D(n) mHEH MOXKET 0Ka3aThCsl B COCTOSHUM J1eoIITa, TOPSAIOK OIpEAeIeH s KOTOPOH YCTaHOBJIEH B
HACTOSIIIIEM TIPUIIOKECHUH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOJII OT CYMMBbI, MOJBEPKEHHON
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh TIOTEPsIHA B CiTydae nedonTa KOHTpareHTa.

BepositHocts medonra (PD) Ha mHble cpokn (OTiIMYHBIE OT | roja) OIEHUBAETCS 1O CIIeXyIOIIei
bopmyre:

D
PDp, =1—(1—PD)365
e,
PD — BeposiTHOCTH JiehonTa KOHTpareHTa Ha ropu3onre 1 rop,
D — KonMYecTBO KaJeHAAPHBIX THEH JI0 MoralieHus/opepThl ISHEKHOTO TTOTOKA;
3unauenue PDp paccunTaHHOW BETMYUHBI B IPOLIEHTAX OKPYIISIETCS /10 2-X 3HAKOB MOCIIE 3aIsTOH,
a 3HaYeHHE, PACCUUTAHHOE B JIOJISAX, OKPYIIISIETCS 10 4-X 3HAKOB MOCJIE 3alsATOM.

Pacuer BeposiTHOCTH nehonTa AJIsl 06ecieHEeHHOI 3210/ 1’)KeHHOCTH, He Haxosielics B redosire
NPH UCIO0JIb30BAHUH JAHHBIX PEHITHHIOBBIX areHTCTB.

st oOeclieHeHHO# 33/I0JDKEHHOCTH, He HaxoJsileiics B aedonre, ¢ (pakTHueckoil mpocpoUKoit
(3a MCKIIIOYEHHEM CPOKa MPOCPOUKH ISl MPU3HAHUS ONEPAllMOHHON 3a0JDKEHHOCTH B COOTBETCTBHHU C
[Npunoxxenuem 5) BeposTHOCTH AeoiTa PaCCUUTHIBACTCS CIEAYIOLINM 00pa3oM:

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

TJe:

t — cpok nmpocpouku,

PD(t)mpocpou — BeposTHOCTS AedonTa Juid IPOCPOUSHHON Ha t JHEeH 3aJ0JDKEHHOCTH ¢ MOMEHTa
MIPU3HAHKS IPOCPOUCHHON 33/I0JDKEHHOCTH HE OTIEPaIllHOHHOM,

T — cpok Jutst IpU3HAHUS TAaHHOTO TUTA 33/I0JDKEHHOCTH Je(hONTHOM,

PD — BeposatHOCTb fedonTa 11l HEPOCPOUEHHOH 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30Bajlach s
aKTHBa Ha MOMEHT Iepe]l BOSHUKHOBEHHEM ITPOCPOYKH.

Ecim y aktiBa He ObUIO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpOSITHOCTH JedoiTa, TO OHa
paccuuThIBaeTCs Ha JEHb Nepel HapyIIeHHeM CPOKa HCIOJHEHHs 00s13aTebCTB.

Jnst obecrieHeHHOY HEMPOCPOYEHHOH 33J0JDKEHHOCTH BEPOSTHOCTH Ae(oiTa pPacCUUTBHIBACTCS
MYTEM CaMOCTOSITEJIbHOTO TOHW)KEHHS PEHTHHTa Ha OJIHY CTYIIEHb.

UroroBoe 3HaueHHe pacCYMTAaHHOI BEIMYMHBI B MPOLEHTaX OKPYIJISIETCS A0 2-X 3HAKOB TOCIE
3aIsTOi, @ NTOrOBOE 3HAUCHUE, PACCUUTAHHOE B JIOJISIX, OKPYIIISIETCs 10 4-X 3HAKOB MOCIIE 3aIlsTOM.

Ilpu ompeneneHnu 00IIero oObeMa O00S3aTENbCTB, CpPOKA TOTAMICHHUS —3a0JKEHHOCTH
VYnpaginsionias KOMIaHHsT PyKOBOJCTBYETCS CICIYIOIINM:

— Ecnu ycnoBus 3aKIIIOYEHHOTO JOTOBOpa IMPENNojaraioT MpU3HAHUE B COCTaBE aKTHBOB
@oHAa 3aJ0DKEHHOCTH KOHTpPAareHTa C OMNPEACTICHHOW IEePUOAWYHOCTBIO (HAIpUMeEp, OIEeparldoOHHAas
apeHsia), BEIHMYMHA KPEAUTHBIX YOBITKOB M CPOK IOTAlICHHA PACCUUTBHIBAIOTCS OTAEIBHO MO KaKHOi
MIPU3HAHHOW CyMMe 3aJI0JDKEHHOCTH KOHTParceHTa.

— [pu oTpakeHUN MorameHus JeONTOPCKOH 3aJ0KEHHOCTH TPU TTOCTYIDICHAH IUIATEXEH
OT KOHTPAarcHTOB YTPABJIAIONIas KOMITAHUS PYKOBOJCTBYETCS, B TIEPBYIO OdYepenb, Ha3HAYCHUEM
MOJIYYeHHOTO IUIaTexka, Jjanee mnonoxeHusmMu cratbu 319.1. I'paxnmanckoro koaekca Poccuiickoit
®denepanvu.

— Ecmu ycnoBus 3aKIFOYEHHOTO JOTOBOPA MPEIIIONIATAI0T SAWMHOBPEMEHHOE MPU3HAHNE B
coctaBe akTHBOB DOHMA 33I0KCHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOIAKA aKTHBOB) M IOTAIICHUE
3aJI0JDKCHHOCTH TPOU3BOIMTCS TPAHIIAMU B COOTBETCTBHU C TpadMKOM, TO TOJ OOmUM 00BEMOM
00513aTeNTLCTB KOHTPArcHTa MOHUMAETCS BCS HETIOTAIIICHHAS CYMMa JIOJITa, a CPOK UCUUCIIACTCS 110 Haubouree
paHHEH JaTe MmoraiieHus TaKOTO JI0Jra, YCTAHOBICHHOH IOTOBOPOM.

3. Ouenka aktusoB. Ciyuaii nedoira.
JInst BceX KJIacCOB aKTHUBOB, HAXOIAIIMXCS B COCTOSHHM Jedoirta, CrpaBeIIiBas CTOUMOCTh
AKTHUBA OTPEACISICTCS CICTYIONUM CIIOCOO0M:

N
Py
PVdev = ZW * (1 - PD(DTI) * LGD)
n=

rIe
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PVjev — clipaBeminBas cronMocTh 06€CIIEHEHHOTO aKTHBa (00s13aTebCTBA);

N - KOJIMYECTBO AEHEKHBIX TOTOKOB JI0 IAThI MOTAIICHUS aKTHBA (00513aTeNbCTBA), HAUMHAS C IAThI
onpeaenenust CUA;

P, - cyMMa n-oro seHexHoro moToka (MpoueHTs ¥ OCHOBHAsI CyMMa);

N - TOPSIIKOBBIM HOMEP JEHEKHOTO [TOTOKA, HaunHast ¢ aathl onpeaenerus CUA;

N - KOJIMYECTBO I[Heﬁ OT JaTbl OIPEACIICHUA CYHA J0 AaThl N-0ro ACHCXKHOI'0 ITOTOKA. JIJ'IH

NPOCPOYEHHOM YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHuMaercs 1 JeHb, €CM MOTHBHPOBaHHBIM
CY)KJICHUEM HE yCTaHOBJIEH MHOW CPOK; JUISl HEMPOCPOYEHHOW 3a/I0JDKEHHOCTH KOHTPareHTa B COCTOSHHUU
nedonTa B JaTy HACTYIUIEHHs CPOKa MCIIOJIHEHHs 00s13aTebCcTB B KadecTBe Dy mpuanmaercs 1 nens, ecin
MOTHBHPOBAHHBIM CY)K/IEHHEM HE YCTaHOBIICH UHOH CPOK.

I'nef) - Oe3pucKoBas CTaBKa MMCKOHTHPOBAHHMS B IMPOLEHTaX TIoJOBBIX. [list poccuickux
KOHTPareHTOB UCIoNb3yeTcs 3HaueHne craBku KbJ] MockoBckoil OMpskH Ha JIaTy pacuera CIpaBeIIHBOM
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOralieHus  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO IO JBYX 3HAKOB IMocie 3amsaToit. [l
3aJI0JOKEHHOCTH CO CPOKOM [0 TMOTallleHWsl, He MpPEeBbIIAIMUM | KaJeHAapHBId JieHb — CTaBKa
RUSFAR®® JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIb3YETCS OE€3PUCKOBAs CTaBKa B COOTBETCTBHU C
[punoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEPOSITHOCTD, C KOTOPOi KOHTPAreHT B
teyeHne D(n) nHell MOXKeT Oka3aThCs B COCTOSHUM Ae(oITa, MOPSIOK ONpeeeHHs] KOTOPOH yCTaHOBJICH B
HaCTOSIIEM NpHIoXKeHUH. [l akTHBOB B ciaydae aedoira 3HaueHue nokasarens PD npuanMaeTcst paBHbIM
100%.

LGD (Loss Given Default, motepu mpum OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PUCKY, KOTOpasi MOKET OBITh MOTEpsiHA B ciTy4ae JiedoiTa KOHTpareHTa.

B cnaydae BbIXOAAa ACOMTOPOB/KOHTPAreHTOB/SMHUTECHTOB/3aEMIIIMKOB W3 COCTOSIHHS JedoiTa
Tepexoj BO3MOXKEH TOJIBKO B COCTOsSTHHUE oOeclieHeHus. CripaBeinBasi CTOMMOCTh TaKOH 3a70JDKCHHOCTH
OTIPENEIIIETCS B COOTBETCTBHH C pasenioM «2. Onenka akTiBoB. ObeciieHeHne 0e3 nedonray.

[Ipu 3TOM TIO KOHTpAreHTaM, B OTHONICHHH KOTOPBIX BEIMYMHA KPESTUTHBIX YOBITKOB paccyMTaHa
Ha OCHOBE COOCTBEHHOM CTATHCTHKH Y IPABIISAIONICH KOMIIAHUU:

- B CJIy4ae OTCYTCTBHS (paKTHUCSCKOW MPOCPOUYKH 00s3aTeNIbCTB UCTIONB3YyIoTC «KoadhdhunmeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBUU NMPHU3HAKOB 00CCIICHEHHUs 10 (DaKTUUIECKOI MPOCPOUKH (aKTHUBHI 0e3
TIPU3HAKOB OOCCIICHECHUs), PACCUUTAHHBIC HA OCHOBAHWUH CTATUCTHYCCKUX MJAHHBIX Y IIPaBISIONICH
koMmitanuu 3a 2018-2024rr.».

- mpu HaTUuud (PAKTHYECKONW TPOCPOUYKH 00sI3aTeNnbCcTB  UCONb3yioTes  «KoadduiueHTsr
KPEUTHBIX YOBITKOB IpH (akTUueckod Ipocpouke (obOecuieHeHne Oe3 nedoiita), paccunTaHHbIE Ha
OCHOBaHMH CTaTUCTUYECKUX JIAHHBIX Y npaBiisitoieii komnanuu 3a 2018-2024rr.».

OO0s3arenbeTBa KOHTPAreHTOB 10 IICHHBIM OymaraM B WHOCTPAaHHOW BaNIFOTE OICHHUBAIOTCS CIICAYIOIIUM
obpazom:
LGD 1o o00s3aTenbpcTBaM 10 LEHHBIM OyMaraM KOHTPAareHTOB OIPENEISeTcs B COOTBETCTBHH C
TpeOOBAHUAMU IIOJIYHKTOB HIDKE
- OO0s3aTeBCTBA MO IIEHHBIM OyMaraM B WHOCTPAaHHOW BaIOTE, B TOM YHCJIE IT0 BBILIATE KYINOHOB M
IABUJEHJIOB, B OTHOLIEHUH IIEHHBIX OyMmar, XpaHEHHE KOTOPBIX OCYIIECTBIISIETCS Ha CYET€ HOMUHAJIBHOIO
eprKaHUs CIIENUAIM3UPOBaHHOTO Jieno3utapus, oTkpelToro B HKO AO HPJI, m o KOTOpEIM BBHIIIATA HE
MOKET OBITh NPOM3BENEHA B PYOIIX B COOTBETCTBHMH C JIEMCTBYIOIIMM 3aKOHOMATEILCTBOM PP, ¢ maThl
MPU3HAHUS B MMYIIECTBE [MACBOT0 MHBECTHIIMOHHOTO (hOHAA MPHU3HAIOTCS HAXOASIIMMUCST B COCTOSHUHU
nedonra, LGD mo stuM o0sa3arenbcrBaM npuHuMaercs paBsHbIM 100%.
- O0s3aTENBLCTBA, B TOM YHCJIE 10 BRIIUIATE KYIIOHOB U IMBUACHIOB, B OTHOLIEHUH I[EHHEBIX OyMar, XpaHEeHH e
KOTOPBIX OCYIIECTBISETCS HAa CYETEe HOMHHAILHOIO JEP:KAHWS CIELMATIN3UPOBAHHOIO JIEMO3UTapHs,
otkpslToro B HKO AO HP/I, u BbIIIIaTa o KOTOPLIM MOYKET OBLITH IPOU3BENEHA B PYOIIX B COOTBETCTBUU
C_JEHCTBYIOIMM 3aKOHONATEILCTBOM P®d, ¢ maThl NpU3HAHHAS B MMYVIIECTBE HMAEBOI0 MHBECTUIIMOHHOIO
donma ouenusarorcs B o0ueM nopsiake, yeranosiieHHoOM [ICYA TTM®, npu 5TOM ¢ Aarhl HACTYILIEHUS
nedonara cornacuo [TCYA ITHN® LGD o atuM 00sg3aTenncTBaM npuHuMaercs paBHbeiM 100%. B cayuae eciu
NpsIMO WJIM KOCBEHHO CTajia HaOJIIoJaeMa MJIM JIOCTYIIHA MHQOpMAaIHs O TOM, YTO 00s3arenbcrBa OyayT
MIOTAIlIEHB] B ONPEAEIEHHBIN CPOK, B TOM YHCJIE B PYOISIX B CYMME, DKBUBAJIEHTHON CTOMMOCTH 00S3aTEIbLCTB
B MHOCTPAaHHONM BAJIIOTE, CPOK HACTYILIEHMS JedosiTa MOXKET ObITh M3MEHEH (YBEIWYEH WIIM YMEHBIIEH B
COOTBETCTBUHU C MOJAYYEHHOH MH(OpMAIMENH) Ha OCHOBAHMH DKCIEPTHOIO (MOTHBUMPOBAHHOIO) CY)KIEHUS
Yrpapagronieid KOMIIaHUH.
OO0s13aTebCTBA, B TOM YHCJIE 10 BBIILIATE KYIIOHOB M AUBUAEHIOB, B OTHOLIEHUHN LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCVIIECTBIAETCS Ha CYETE HOMMHAIBLHOIO JIEP)KAHMS CHENHAIM3MPOBAHHOIO JEMO3UTAPHSL,

16 Yerounnk manmsIx: https://www.moex.com/msn/ru-rusfar
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OTKPBITOrO B MHEIX Jienosurapusx, kpome HKO AO HPJI, orreHrBaroTCs B 00IIEM TOPSLIKE, YCTAHOBIEHHOM
TICYA ITHN®. C gaTel, KOraa OpsMO WIM KOCBEHHO CTajia HaOar0gaeMa WIKM AOCTYIIHA HH(POPMALIHMS O TOM,
4yT0 00s13aTeNLCTBA HE OYAYT OralleHbl B pe3yiabTare cOObITHH, YKa3aHHbIX B I1. 1.1, ITpumokenus 1 takue
00s13aTeIbCTBA NIPU3HAIOTCA HaxoAMMUMHUCT B cocTosHud nedosra 1 LGD mo sTtuM 00si3aTencrBam
npunumMaerca  pasHbIM 100% (pemrenne odopMisieTcs SKCIEPTHBIM (MOTHBHPOBAHHBLIM) CYKIEHHUEM
Ypasiagromeil KOMIaHAH).

4. Mertoa ydeTa KpeOUTHBIX PUCKOB, MYTEM OLCHKM CIPaBEUIMBON CTOMMOCTHU IO OTYETy
OLICHIIMKA I10 COCTOSIHUIO HA JIaTy, HE paHee BOSHUKHOBEHUS COOBITHS, BEAYIIEr0 K 00ECIICHEHHUIO.

[IpuMeHeHne oTYeTa OIEHINMKA, COOTBETCTBYIOIIEro TpeboBanusmM denepanbHoro 3akona "OO0
WMHBECTUIMOHHBIX (OHIaX", MPUHATHIX B COOTBETCTBHY C HUIM HOPMaTHBHBIX aKToB, Yka3aHus Ne 3758-Y u
Hacrosiux [IpaBun ompenenenns CYUA, mis nened ompeneneHus CIpaBeIMBON CTOMMOCTH C YYETOM
obecrieHeH s BO3MOKHO JUISI BCEX aKTHBOB, a TaK JKe JUIsl IPOCPOYCHHOM JIeOUTOPCKON 3a/I0JKEHHOCTH.

3. Tlopsinok onpenesieHusi BeTHYMHBI KPEAUTHBIX YOBITKOB

Jnst ueneil KOpPpPEeKTMPOBKM HA KPEAWTHBIM PUCK KOHTpareHTa YIIpaBisitouiass KOMIIaHUs
UCIIONIB3YeT cienylomue moaxoasl k ompeneneHuro PD, LGD u BenmuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSJIKOM, OIIpE/IeNICHHBIM B 11. 2 paszzena ||l nacrosimux IIpasu):

— Ha ocHoBannyM myONMYHBIX CTAaTHCTHYECKHUX AAHHBIX 1O BeposaTHOCTsM nedonta (PD) n
notepsM B ciydae aedonta (LGD) ognoro u3 pedTuHroBeix areHTctB Moody’s Investors
Service'’, Anamutnueckoe Kpenutnoe Peiitunrosoe ArentctBo (AKPA), Peiituarosoe
areaTrcTBo RAEX («Qkcnept PAy), Fitch Ratings, S&P Global Ratings, myonukyembIx Ha
caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOIO areHTCTBAa B COCTABE €KEroAHoro ordera. Ilo
KOHTpareHTaM, KOTOPbIM OBbLI IPUCBOCH BHYTPEHHHI PEHTHHT Y ITpaBIIsiOIIeii KOMITaHNH,
HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTATUCTUYECKHE JaHHbIe 10 BeposiTHOCTAM nedonta (PD) u
notepsM B ciaydae aedonta (LGD) peiitirroBoro arentcrea Moody’s Investors Service
(a TakKe IpPYrHX pEUTHHTOBBIX areHTCTB B TMOPSJIKE YMEHBLICHUS IPHOpPHUTETA
Anamntryeckoe KpenutHoe PeiitunroBoe ArentctBo (AKPA), PeilitunroBoe areHTcTBo
RAEX («Bxkcmept PAy), Fitch Ratings, S&P Global Ratings);
[Ipu 3TOM, HanM4Me y POCCUIICKOrO KOHTpareHTa peMTHHIra MHOCTPAaHHOTO PEUTHHIOBOTO areHTCTBa He
MPUHUMAETCS B pacueT U pacCMaTpUBaeTCs, Kak OTCyTcTBUE pertuHra. [l onpenenenus PD ucnonsiyercs
CIETYIOIINH MOJXO0;
a) Hcnomesyercs 3Hadenuss PD poccuiickoro peituaroBoro areHrctBa AO «Okcnepr PA» uyepes
COIOCTABJIEHUE PEUTUHIOB POCCUNCKUX PEUTUHIOBBIX areHTCTB.
B crmydae Hanuuus y KOHTpareHTa pedTHHra OJHOTO U3 POCCUHCKUX PEHTHHTOBBIX ar€HTCTB MPUMEHSETCS
3Hauenne PD, ompenenenHoe poccuiickuM pedTuHroBeiM areHTcTBOM AO «Okcmept PA» (mamee —
ArenrtcTtBo) (Tabmuma «YpoBHH (JacToThl) Aedonita MO PEHTHHTOBBIM KaTErOpWsM HAIMOHAIBHON
pOCCHICKONH pPEHTHHIOBOW INKaigbl ATEHTCTBA JUISI BCEX OOBEKTOB PEHTHHTA, KpPOME CTPYKTYPHBIX
o0JMTanyii 1 THCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUS», B COCTaBE OTYETa 00 NCTOPHUECKHUX JAHHBIX
00 ypoBHSX edoITa 10 PEeHTHHIOBBIM KaTErOpHUsIM IPUMEHSIEMBIX PEHTHHTOBBIX IIKAJI 110 UTOTaM MOJHOTO
KaJeHaapHoro  rojga, Haubonee  Ommskoro k  mare  ompexenenuss  CYA..  Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Ilpu 3TomM B ciydae HalM4usl y KOHTparcHTa
HECKOJIBKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMH POCCHICKMMHU PEHTHHTOBBIMH areHTCTBAMH, BBIOMpaeTcst
HAaUMEHBIIUI PEUTHHT U3 AKTYyaJIbHBIX U COOTHOCHTCS ¢ pertuHrom AO «3Jkcnept PAy» B cooTBETCTBUM C
Tabnuueil cooTBeTCTBUS MIKal peUTHHTOB B 11. 5 [Ipunoxenns 4. «MeToauka OLEHKH KPEAUTHOTO PUCKa
KOHTpareHTay». B ciydae HeoOXomuMocCTH npoBecTy coroctasnenue peiituaros OO0 "HKP" u OO0 "HPA"
c perituaramu AO «Okcriept PA» ncrionb3yercs Tabimia ConocTaBiIeH s peHTHHTOBBIX KAl POCCUHCKUX
KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yKazaHHoW B Mu¢opmammonHom coobmennn banka Poccun
«MHpopmanust 0 COMOCTaBICHUN PEHTHHIOBBIX HIKAJT POCCUHCKHX KPEIUTHBIX PEHTHHIOBBIX areHTCTBY,
Hanbonee Ommskoro k ngare omperneneHuss CUA. [ns otoOpanHoro peiditmHra ot AO «Okcmepr PA»
BEIOMpaeTCs coOOTBeTCTBYIOMIee 3HaueHne PD mo tabmute 8 misa cpoka 1 rox.
7151 KpyITHBIX KOHTPAreHTOB B ClIy4ae OTCYTCTBUS PEUTHHIa OTHOTO U3 POCCUICKUX PEUTUHTOBBIX ar€HTCTB,
HE OTHOCAIIUXCS K MPEANPISITUSIM MaJloTo M cpenHero OusHeca (BbIpyduka 4 mupxa pyO. u Ooiee B rox),

7 Merounnk aannbix (YNpaBsiiomas KOMIAHKA HCNOJIb3YeT JaHHbIE, OMY0JIMKOBAHHbIE HA 1aTy onpeneienus CYA) -
Annual default study
https://www. moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6nuua. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropusonre 1 ronu.

LGD: Ta6muma. Average senior unsecured bond recovery rates by year before default,
Ipu stom LGD paccuntsiBaercst kak: LGD =1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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TIPUMEHSIETCS CPEeTHSS BEPOSTHOCTE Nedonra s Speculative Grade ot arerrctBa Moody’s Ha OCHOBaHUU
JICHCTBYIOIIETO OTYETA IO SKET0THOMY HCCIICIOBAHUIO KOPITOPaTUBHBIX nedontoB (Annual default study) ¢
MPUMEHEHHEM COOTBETCTBUsI YpOBHell peituHros, Tabmuia Average cumulative issuer-weighted global
default rates by alphanumeric rating, ». Beioupaercs 3uauenue PD miist cpoka 1 roa. HoBbie oT4eTh
or areHTcTBa Moody’s MpUMEHSIOTCS TIPH YCIIOBUYM HAlpaBJeHUs YTIpaBJsolleld KOMIIaHHEH MUCcbMa B
Crienmam3upoBaHHbIe IEMO3UTAPHHU C TIOATBEPKICHUEM BO3MOXKHOCTH JIOCTYIIA K yKa3aHHOMY OTHYETY.
Omnpenenenue 3HaueHns LGD B03MOXXHO 10 akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBa
Moody’s uepe3 comocTapeHHe PSHTHHIOB POCCHICKIX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompezensercss Ha OCHOBaHMM aKTYalIbHBIX IyOJMYHBIX JOCTYMHBIX JAQHHBIX W3 OTYETa
peliTuHroBoro areHtcrea Moody’s Mo €KeromqHOMY HCCIIENOBaHUIO KOpropaTuBHbIX Aedoaros (Annual
default study) Ta6aua Average senior unsecured bond recovery rates by year before default, Ha
rOpu30HTE | TOJ B COOTBETCTBUH C MPUHAUICKHOCTBIO COMOCTABJICHHOTO PETHHIa KOHTPAreHTa K rpyIie
PEUTHHIOB, 17151 KOTOPBIX OIIpenensiercs recovery rate .
B ciyyae HanuuMsi y KOHTpAareHTa PEWTHUHIA OJHOIO U3 POCCUMCKMX PEUTHUHIOBBIX AreHTCTB 4Yepe3
CONIOCTaBJIEHHE PEUTHHTOB B COOTBETCTBHHU ¢ TabiuIIeii COOTBETCTBHS KA pEUTHHIOB B 1. 5 [Ipuiioskenus
4. «MeTonKa OIIEHKH KPEIUTHOTO PUCKA KOHTPAreHTay ONpeleNsieTcsi peUTHHT PEHTHHIOBOTO areHTCTBa
Moody’s. Tlpu 3TOM B ciiydae HaIHUYHs HECKOJNBKHAX PEHTHHIOB, TMPHCBOCHHBIX PA3HBIMH POCCHHCKHMH
PEUTHHIOBBIMH areHTCTBaMH, BBIOMPACTCSI HAMMEHBIIWI PEHTHHI W3 aKTyalbHBIX W COOTHOCHTCSI C
pediTuarom arenrctea Moody’s. B cimydae He0OXOAMMOCTH MPOBECTH corocTaBieHue pedtuaros OO0
"HKP" u OOO "HPA" ¢ peliTuarom arearctea M0o0ody’s, cormocTaBieHHe OCYLIECTBISACTCS Yepe3 PeHTHHTU
AO «Okcmepr PA» ¢ wHCmomp30BaHWEM TaONHUIIBI COIOCTABICHUS PEHTHHTOBBIX MIKAI POCCHHCKUX
KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH¢popmamumonHom coobmenun banka Poccun
«MHapopmanust 0 COMoOCTaBICHNN PEHTHHIOBBIX MIKAJI POCCHHCKHMX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY,
Hanbonee Ommskoro k nare omnpexnenennss CYA. Hanmmume y KoHTpareHTa pedTHHra WHOCTPAHHOTO
PEUTHHIOBOTO areHTCTBa HE MPUHUMAETCS B pacieT U pacCMaTpUBAETCs, KaK OTCYTCTBUE PEHTHHTA.

Jn1st KpyITHBIX KOHTPAreHTOB B CIydae OTCYTCTBHSI PEHTHHTA OIHOTO M3 POCCHUIICKUX PEHTHHIOBBIX

areHTCTB, HE OTHOCAIIMXCS K IPEIIPUATHSM MAJIOTO U cpeiHero Ou3Heca (BbIpy4Ka 4 Mipn pyo. u

GoJtee B roJ), MPUMEHSIETCS 3HaUCHUE recovery rates s Speculative Grade.

— Ha ocHOBaHNM COOCTBEHHBIX Ha6J’IIOZ[aeMLIX CTaTUCTUYCCKUX NAHHBIX, IMOATBCPKIAOIINX
CTCIICHb O6eCHeHeHI/IH (BGHI/I‘II/IHH KpE€AUTHBIX yGLITKOB), B 3aBHUCUMOCTH OT CpOKa
MMPOCPOUKHU, KPCAUTHOT'O KaUCCTBA KOHTPArcHTAa N OKUJAAEMbBIX K MOJTYUCHUIO JCHECKHBIX
ITOTOKOB.

4. Tlopsimok ompenesieHUs! BeJIMYMHBI KPEANTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH Y NIpaBJjsionleil KOMIaHUM

B cBomx pacuerax Ympaisromas KOMIAHUS HPUIEPKUBACTCS CIEAYIOMMX OOIIENpU3HAHHBIX
MIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOW HH(pOpMannu:

— cTaTHCTHYecKas HHPOPMAIHS JOIKHA OBITh peTpe3eHTaTHBHON IS KIaCCOB KPEANTHBIX
TpeOOBaHUH (IPYMITEI OAHOPOAHBIX KPEJUTHBIX TPeOOBaHMiT), B OTHOLIEHUH KOTOPBIX OYIyT IMPHUMEHSTHCS
Ppe3yJIbTaThl PacCyeToB;

— pacuer Kod(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOYAET B ce0S BEPOSTHOCTH Jedosita
(PD) u yposens noteps npu aedonre (LGD) 1 1omkeH OCHOBBIBATHCS HA TIEPHO/IE HAOIIOICHUH, KOTOPBIH
OXBAaTBIBAET KaK MHHUMYM OJIMH TOJHBIN IIUKJI AETOBON aKTUBHOCTH;

— orpenessieMble  YIIpaBisiionield KOMIAHUEW 3HAYeHUS BEPOSTHOCTH Je(oiTa IOJIKHBI
COOTBETCTBOBATh (PAKTUYECKON YAaCTOTE peaM30BAaHHBIX Ne(ONTOB NeOMTOPOB/KOHTPAreHTOB, a 3HAUCHUS
YpOBH TOTeph Inpu Jedointe, ompenensemble Ymnpasisttomeil Kommanuel, ITOMDKHBI COOTBETCTBOBATH
(haKTHYECKNM 3HAYEHHSIM PEANTbHBIX ITOTEPh IPH Ae(0ITe KOHTPAreHTOB.

Ha ocHOBe mony4eHHBIX pacueToB, YNpaBISIOMIAs KOMIIAHHS paclpeaenser (paHXupyer)
JNeOMTOPOB/KOHTPAreHTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IIPOCPOUYEHHOM 33/I0JKEHHOCTH.

PykoBoxCTBYsICh BBINICYKAa3aHHBIMH ITPHHIMIIAMH, YPaBIAIOMIas KOMIIAHHS IIPOBOAUT cOOp
CTATUCTUYECKOH WH(OpManuy, HEOOXOAUMOW Ui pacuera KOI(PPUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MMOKa3arelsix BepostHoctu nedoinra (PD) u yposas noteps npu nedounre (LGD).

Pacuer k03 punreHTOB KPeTUTHBIX YOBITKOB (0OECIIEHEHHS) OCHOBBIBACTCSI HA CTATUCTHYECKUX
JaHHBIX, MOJTBEPXKAAIONINX CTENeHb OOECIIEHEHHs, B 3aBHCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4ecTBa KOHTPAreHTOB M OXKHIAEMBIX CPOKOB ITONYYCHHs JCHEKHBIX MMOTOKOB, UCIOJNB3YS MaTPUYHBIH
METO/] TPYIITUPOBKH KOHTPAareHTOB MO CPOKAM 3aJI0JDKEHHOCTH U TPYIIIaM KOHTPareHTOB, pa3padoTaHHbIH
VYrpaisitomeii KoMnaHueil Ha OCHOBAaHMM HMEIOIIUXCS y HEe CTaTHCTHYSCKHX JaHHBIX. OOrmas
COBOKYITHOCTh KOHTPareHTOB pa3[elieHa Ha TPYIIbl KOHTPAreHTOB II0 CXOXHM XapaKTepUCTHKaM
KPEIUTHOTO PUCKa:
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— KOHTpareHT oOpa3oBaH Ooiiee 3-X JIeT Ha3aa W ycTaBHBIN kamurtan Oonee 100 Twic. pyo.
(oHOBpPEMEHHOE BBHITIOJIHEHHE YCIOBHA);

— KOHTpareHT oO0pa30BaH MeHee 3-X JIeT Ha3aj W/WiIKM YCTaBHBIA kKarmuTtan MeHee 100 Thic.
pyo.;

— ¢usnueckue nuna u UIT.

Ucropnueckne k03()(HUIMEHTH KPEAUTHBIX YOBITKOB (0OECIIEHEHUs) PacCUMTHIBAIOTCS IyTEM
JICTICHUSI CyMMBI KPEUTHBIX YOBITKOB, 10 KaXKIOW TPYIIe KOHTPAreHTOB JOCTHTIIYIO COOTBETCTBYIOLIEH
TPYNIIBI POCPOYKH, Ha OOIIYI0 CYyMMY 33JI0JDKEHHOCTH IO BceM KoHTpareHTaM. [Ipu atom Ynpasinstomast
KOMITaHHs UCIOJIb3YET METO KYMYJISITUBHOTO MOCTPOEHHS IPUMEHUTENBHO K KQKA0H IPyIIe IPOCPOUKH !

™ o(kpeauTHbIe YOBITKH MO I rPyINIle KOHTPAreHTOB IPU CpOKe MPOCPOYKH OT 1 0 n AHelt)

Y.(06'beM MPOCPOYEHHOM 3aJ0KEHHOCTH 10 BCEM KOHTPareHTaM)

KoadurmeHTsl KpeMUTHBIX YOBITKOB IPH OTCYTCTBUU HMPU3HAKOB 00ECIeHeHH s JI0 (haKTHIECKOM
NPOCPOUKH (aKTUBBI O€3 MPU3HAKOB 00ECIIEHEHH S ), PACCUNTAHHbIE HA OCHOBAHUHW CTATUCTHYECKUX JAHHBIX
Vnpasnsiomeii komnaauy 3a 2018-2024rr.18:

I'pynna nebuTOpOB/ KOHTPAreHTOB KpeurHsie yositku (PD*LGD)
Jleburop/KoHTpareHT 00pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbIH

23,62%
kanurtan 6onee uiau paseH 100 Thic. py6. (0THOBPEMEHHOE BBIINOJIHEHHE
YCIIOBHIA)
Jleburop/kOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIN YCTaBHBIH 24,82%
karutan meHee 100 Thic. pyo.

0

Ousnueckue auna u UIT 24,67%

KoahduimeHTsr KpeUTHBIX YOBITKOB MPH (aKTHYECKOH mpocpouke (obeciieHeHue 6e3 nedonta),
paccUMTaHHbIE HA OCHOBAHMHU CTATHCTHYECKHX JAHHBIX YIpapisitomiell komnanuu 3a 2018-2024rr.%°:

%
e L) e | Kpoamue tum
pu ipocp . puep (PD*LGD) npu cpoke
r 3a10/bKeHHOCTH 0T 1 10 30 nuei MIPOCPOYCHHOM .
pyIIIia KOHTPareHTOB IPOCPOYCHHOI
3aJI0JDKEHHOCTH
. 3a/I0JDKEHHOCTH OT 61 10
ot 31 1o 60 guei o
90 nueit
KonrpareHt obpasoBan 6oiee
3-X JIeT Ha3a/ ¥ yCTaBHbII 23.62% 26,26% 26,64%
kamuran 6onee wian pasen 100
ThIC. py6. (OTHOBpEMEHHOE
BBITIOJIHEHUE YCIIOBHI)
KoHTparenT oOpa3zoBaH Menee 24.82% 27.18% 27.80%
3-X JleT Ha3a] u/MIN YyCTaBHBIH
kanuran medee 100 Toic. pyo.
24,67% 30,23% 31,49%
Duznueckue muna u UIT

KOE)q)(i)I/IHI/IGHTI)I KPCAUTHBIX YGLITKOB T cry4dast ,HG(l)OJ'ITa, pacCUUTAHHBIC HAa OCHOBAHWUU

CTaTUCTUYECKUX JAaHHBIX YTpapmstomeii kommannn 3a 2018-2024 rr.:

KpeautHble yObITKH Kpeauthbie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpemurusie yositkun (LGD) mpu cpoke

I'pynma KOHTPareHToB [IPOCPOYCHHOM [POCPOYCHHOI [IPOCPOYCHHON 3a/I0JDKEHHOCTH CBBILIE
3aJI0JDKEHHOCTH 0T 91 3a]10JDKeHHOCTH 0T 181 365 nueit
1o 180 nueit 10 365 nHeit

KonTtparent o6pa3osaH Gonee 3-

X JIET Ha3a/{ U yCTaBHBII 2719% 27 63% 27 71%

kamutan 6onee uiau pasenl00 ' ' '

ThIC. Py0. (OJHOBPEMEHHOE

BBINIOJIHCHUE YCIIOBHH)

Konrparent obpa3oBan MeHee 29.77% 30.20% 33.33%

3-X JIeT Ha3aja /WK yCTaBHBIN

kanutan MeHee 100 Thic. pyO.

® 32,23% 33,96% 38,96%

usnueckue juua u Ul

18 Bom CTOPOHOHU IO JIOTOBOPY SIBISIOTCS JBAa U OOJlee KOHTPAreHTOB, MOMAJAlolle B pa3Hble IPYIIEl AeOHTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MojsIexaT Haubosee Bbicokue ko3pduiuentst PD u LGD.
1% Ecnn cTopoHoii 110 10roBopy SIBIAIOTCA 1Ba U 6OJiee KOHTPATEHTOB, MONAJAI0IIME B PasHbIe TPYIILI 1e6UTOPOB/KOHTPAreHTOB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.
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OCHOBBIBasICh Ha MMEIOIINXCS CTAaTUCTUYECKUX NaHHBIX, YTIPaBISIONIas KOMITaHHUS yCTaHOBHIIA,
YTO B CJIydae, €ClIM 3aJI0JDKCHHOCTh HE BO3BpAllleHa B CPOK TPH KaIEHIApHBIX I'0/1a, TO BEPOSTHEE BCETO
Takas 3aJI0JDKEHHOCTh He OyneT Bo3BpalleHa M B Oosee MO3IHHUI CPOK U BEPOSTHOCTH €€ BO3Bpara Oe3
JIOTIOJTHUTENBHBIX BJIOKEHHH IO B3BICKAHMIO - MHUHHMalbHa. /711 Takol 3aJ0JKEHHOCTH KpEIUTHBIC
yobrTkH (PD*LGD) ycrananuBatotest B pasmepe 100% muist Bcex rpyrn KOHTPareHTOB.

KoadduipenTsl KpeanTHBIX YOBITKOB IOJUIEKAT IEPECMOTPY YTPAaBISIONEH KOMITaHHUEH
©XKEr0JIHO, He M03/[Hee TPeX MECALEB 10 UCTCUEHUH KaJleHAapHOTro roja.

5. Tlopsaok ompenesieHUs peiiTUHIa KOHTPAareHTa

Hacrosimuit mopsiiok CIyXUT I OLEHKH KPEAUTHOIO pHCKAa KOHTpPareHTa, IO KOTOPHIM
VYpasistonias KOMIIaHUS OIpeaenia peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIOIb3yeTCs:

— AaKTyaJbHbIE Ha JaTy OLIGHKM PEUTHHIM IIPUCBOCHHBIE KOHTPAreHTYy KPEAUTHBIMU
PEUTUHIOBBIMM areHTCTBaMU. ECIM KOHTpAareHT MMeeT PEUTHHIM Pa3HbIX YPOBHEHW OT
HECKOJIbKUX PEUTHHIOBBIX areHTCTB, TO JUIs LEJIed OLIEHKM B KaueCcTBE pPEUTHHIa
KOHTpareHTa IPUHUMAETCS HauMEHbUIUN u3 IIPUCBOEHHBIX PEUTHHIOB
COOTBETCTBYIOIIMMHM PEUTUHIOBBIMU areHTCTBAMHM C IIPUMEHEHHEM COOTBETCTBHUS

yYpOBHEW peiTuHroB 1o Tabnmiie cOOTBETCTBUS LIKAJI PEHTHHIOB!

BuyTtpennss
Pei 3 Moody's S&P Fitch peiiTHHIrOBast
eiiTHHroBast AKPA KCHepT wonens VK
rpynna PA
MesxnyHapoaHas HIKaJjia
Baal BBB+ BBB+ BBB+
Peiitnarosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TAS Bal BB+ BB+ BB+
. AA-(RU)
Petitunrosas
rpymma
A+(RU), TUAA-,
ARU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | ,ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Pefitunrosas ruBBB-,
rpymma 1 BB+(RU) ruBB+ B2 B B B
BB(RU), i . -
BB-(RU) ruBB B3 B B B
CCC+
Peiiruarosas CcCcC, CCC
rpymma IV CCC,CcC,C cc. ¢ Caa, Ca, C Ccc,C Ccc,C cce-
CcC

— eCIIM Y KOHTpareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha JaTy
OLIEHKH, TO OLIEHKa pEHTHHIra KOHTpareHTa MHpPOM3BOAUTCS Ha OCHOBE BHYTpEHHEH
PEUTUHTOBOM Mozenu YTpaBistouell KoMIaHuu. BHYTpeHHUIN pEeUTUHT MPUCBAUBAETCS
10 MEXKAYyHApOAHOW INKaJde COIIacHO TaOJIUIE COOTBETCTBHS IIKal pPEHTHHIOB
(npuBeneHHO# BbIlie). BHYTpeHHUI pPEHTHHT IMepecMaTpUBAETCs/TIOATBEPKAACTCS HE
pexe 1 pasa B roll, WM B Clly4ae IMOsBICHHA HHGOPMAIMK O 3HAYUTETBHOM YXYIIICHUH
(MHAHCOBOTO TOJIOXKEHUSI KOHTpareHTa. CBemeHHs O BHYTPEHHEM pPEHTHHTE,
MIPHCBOEHHOM KaXIIOMY KOHTpPAareHTy-3aeMIIHKY, MIPEIOCTABIISIFOTCS B
Criennann3upoBaHHbBIN AEMO3UTApHH HE MO3/IHEE JaThl Hadaja MPUMEHEHNS HACTOSIINX
[paBuu, a Takke exeroqHo He mo3aHee 31 gexadps kaxkmoro rofa. B cirygae mepecmotpa
BHYTPEHHETO PEHTHHTa, CBEICHMS O HEM MNpeaocTaBisiiorcss B Crennamn3upOBaHHBIA
Jero3utapuii He mo3nHee | pabouero nHA. [lo HOBBIM KOHTpareHTaM-3aeMIUKaM
CBEJICHMSI O BHYTPEHHEM peWTHHTe TpeaocTaBisiiores Crennanin3upoBaHHOMY
JIETIO3UTapHIO He 1o3/1Hee 1 pabodero IHs ¢ 1aThl MPU3HAHMS B COCTaBe aKTHBOB 3aiiMa 1
HMHOTO aHAJIOTMYHOTO MHCTPYMEHTA.

74



[lpy mnepBOHAYaNbHOM TPU3HAHWK 3aiiMa, aHAIW3 (UHAHCOBOHM OTYCTHOCTH 3aCMIIUKA U
MIPUCBOCHNE BHYTPEHHETO PEUTHHTA IPOBOJAUTCS HA OCHOBAHUHM MOCJIETHEN TOCTYITHON HA MOMEHT aHaIn3a
OyXTaJITepCKOW OTYCTHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOH OTYETHOCTH B pPaMKax EXKETOJHOTO IEPECMOTPa/TIOATBEPKICHUS
BHYTPEHHETO PEHTHHTA IPOU3BOIUTCS HA OCHOBAHHUHU TOJIOBOM OYXTalITepCKOIM OTUECTHOCTH KOHTPAreHTa;

B ciyuae mosiBieHuss wHGOpMAIMM O 3HAYUTEIBHOM YXYAIICHUH (HHAHCOBOTO ITOJIOKCHHS
KOHTpareHTa aHajin3 (PUHAHCOBOW OTYETHOCTH M IEPECMOTP/TONTBEPXKICHUE BHYTPECHHETO PCHTHHTA
MIPOU3BOUTHCS Ha OCHOBAHWHU TIOCNICIAHEH JOCTYIHOW Ha MOMCHT aHajiu3a OyXTaJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpu omnpeaeneHun peHUTHMHTa KOHTpPareHTa Ha OCHOBE BHYTPEHHEW PEUTHHTOBOM MOJIENH
Ypassitonieil KOMITaHUU, MPUMEHSIIOTCS CIIEYIOLNE MpaBUa;

— IS JCTIO3UTOB U CPEICTB, Pa3MEIICHHBIX Ha OAHKOBCKHMX CY€Tax B KpPEAUTHOU
OpTaHM3aIlM, HCIIONb3YEeTCS/ONpPEAENseTCs PEUTHHT COOTBETCTBYIOLIEH KpPEIXUTHOU
OpraHu3aIlniy;

— Ui 3aliMOB W aHAJIOTUYHBIX HMHCTPYMEHTOB, HCIOJIb3YETCs/ONpPENeNseTcsl PeUTHHT
3a€MIIMKAa U COOTBETCTBYIOLIETO MOPYYHUTENs, HPU YCIOBHUM HAJU4MUA IO JIOTOBOPY
MpEAOCTaBIICHUST 3aiiMa MOPYYUTENbCTBA. I[IpyM STOM OLEHKA KpPEOUTHOIO pHCKa
3aEMILHUKOB U MOPYUYUTEIEH MPOU3BOAUTCS COBOKYITHO B OTHOLIEHUH Ka)KIOrO JOrOBOpa
3aiiMa WJIM aHAIOTMYHOTO AaKTHBAa, BBHJY TOT0, YTO TMpPU HEHUCIOJIHEHUU WIH
HEHAIUICXKANIEM  HUCIIOJIHCHWUHM  JOJDKHHUKOM  OOCCIICUECHHOTO  MOPYYHTEIHCTBOM
00513aTeNBCTBA TOPYIHUTENTh U JOJDKHUK OTBEYAIOT IEPe] KPSTUTOPOM CONUAAPHO (B CHITY
cT. 363 I'K P® m ycrmoBwmii 3aKITFOYCHHBIX JIOTOBOPOB 3aiimMa). [lopydunTens oTBeYaeT mepen
KPEJAUTOPOM B TOM K& 00heMe, KaK H TOJDKHUK, BKITIOYAs YIUIATy IPOIICHTOB, BO3MEIIICHIC
CyAcOHBIX M3JEPIKEK IO B3BICKAHUIO JOJITa M JAPYTUX YOBITKOB KPEIUTOPA, BEI3BAHHBIX
HEUCIIOJTHCHUEM WITH HEeHAJUTSKAIIINM UCTIOJTHEHUEM 00s13aTeNIbCTBA TOTDKHUKOM.

Takum 00pa3zoM, B cilydyae, €CIId B OTHOIICHHU 3a€MIIHKA, MOPYYUTENS Y TIPaBIISIONICH
KOMITaHHEH TPUCBOEHBI BHYTPEHHUE PEUTHHTHM pa3HOro YpOBHA, TO B MLEIAX
KOPPEKTUPOBKU CIIPABEATUBON CTOMMOCTH aKTHUBOB Ha KPEIUTHBIM PUCK KOHTpareHTa
clielyeT IPUMEHSITh HAUMEHBIIUN U3 TPUCBOECHHBIX.

IMopyuutenbcTBa MPUHUMAKOTCS B pacyeT B OTCYTCTBHH NPOCPOYCHHBIX 00S3aTEIHCTB
KOHTpareHra.

IMopyuuTenbcTBa GU3MYESCKUX JIHI] HE TPHHUMAIOTCS B PAacyeT.

5.1. MeTOIIOJIOI‘I(ISI NMPUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIUKOB

PefituaroBass Moznenp HeoOXoquMa MJIsl ONpENENICHHS KPEeTUTOCIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTUHIra, C LEIbI0 KOPPEKTHPOBKH CIPABEAIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBINA PUCK 3aeMIIuKa (coriacHo MyHKTY 13 Hacrosimux IIpasmn).

BX0oHBIMU TaHHBIMU PEUTHHTOBOW MOJIEINH SIBIISIFOTCS OIPE/IC/ICHHBIE XapaKTEPUCTHKH KOMIIaHUT
(punancoBble W He(QUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTU. PelTWHroBas Mouenb
KOPIOPATUBHBIX KOMIIAHUH TAK)KE€ YYUTHIBAET BIMSHUE CTPAHOBOTO U OTPaciIeBoro puckos. KoppekTuposka
Ha YpOBEHb CTPAHOBBIX PHUCKOB MPOHU3BOAUTCS HAa OCHOBE PEWTUHIOB KPEJUTHOIO KIMMaTa CTPaHbl U
CTENEHH 3aBUCUMOCTH OM3HEca peHTHHIYeMOW KOMITaHWHU OT CTPAHOBBIX pHcKOB. OTpaciieBasi crenuduka
KOPIOPATUBHON KOMIIAHUH YUYUTBIBAETCS B PEUTUHIOBOM MOJEIH KaK B BUJIE OTJEIBHOIO MOKa3aTes, Tak U
Ha OCHOBE HKCIEPTHOTO aHAIM3a C yUETOM 3HAYMMOCTH T€X MM UHBIX CTaTell OTUETHOCTU XapaKTEPHBIX IS
Ppa3IMUHBIX oTpacieill. Takxe MpoBOAMUTCS OIIEHKA CenM(pHIECKHX VIS OTPACIIU OKa3aTeNneil e TeIbHOCTH
KOMITaHUH.

OOmas Tabanna GpakTopoB M BECOB MPEACTABICHA HUKE!

Bec nokazarens
[oarpynma dhakropos Bec nozrpyris 5 [okazarenu B UTOTOBOM
HUTOTOBOM Oaiie
Oarre
Crpanossie (akTopsl (25%)
CrtpaHa ¥  OCHOBHBIE  PBIHKH 506
JIeITENbHOCTH
Orenka cpezpl 25% XapakTepuCTHKa SKOHOMUKH CTPaHbI 10%
Perynsaropnas cpena 5%
Peiitunr cTpanbt 5%
busnec-dakropsr (30%)
Ouenka 10% CTpyKTypa BiaJeHusl 5%
COOCTBEHHUKOB BeposTHOCTh MOAJIEPKKHI 5%
20% PrIHOYHBIE TO3ULINH 4%
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OtpacneBoil puck 8%
3aBUCHMOCTb oT
Ouenka OwusHeca U N 4%
- MOCTaBLIMKOB/TIOTpeOUTENeH
KOHKYPEHTHOH CpeIIbl 5
LleHOBBIE/BATIOTHBIE PUCKU 2%
KpenuTHas ucropus 2%
®unancossie axTopsl (45%)
KagectBo otyerHOCTH
6,8% KauecTBo oT4eTHOCTH 1 aynuTa 6,8%
U ayauTa
BenununHa BeIpyukn 1,1%
JlnHamMuKa OCHOBHBIX 4.4% BennunHa COBOKYNHBIX aKTHBOB 1,1%
. (]
nokasarenen ' JlnHamuka akTHBOB 1,1%
JlnHaMuKa BBIpYUIKH 1,1%
Jonrosas Harpyska 10,1%
0 [ToKphITHE MPOIIEHTHBIX IJIATEKEH 3,4%
Jonrosas Harpyska 20,2% 0
CrtpykTypa gosra 3,4%
HezaBucumocts 3,4%
JlocTyr K peIHKaM KanuTana 2,0%
Koaddunuent TeKyIIeit 0
0 2,7%
JIMKBUIHOCTD 6,8% JIMKBUIHOCTHA
Koaddumnuent MTHOBEHHOH 20%
JIMKBUIHOCTH '
OKcrepTHast OIEHKa IWHAMUKH | 0.7%
NEepPCHEeKTHB NPHOBUIEHOCTH ’
CBOOOIHEIN JEHEKHBIA ITOTOK 1,4%
[puObLILHOCTH 6,8% PenTabensHOCTE aKTUBOB 0,7%
PenTabenbHOCTh Kammuraia 1,4%
Mapska 4ucTOi puObLIN 1,4%
Mapxa EBITDA 1,4%

Kaxxmprit 13 KOMIOHEHTOB PEUTHHTOBOI MojenH (IIepedeHb CM. B TAOJHUIIE) MPENCTABIsIET cOOO0M
OT/ICNBHO B3TOE HATPABIICHNE U CCISIOBAHUS OJTHOTO WM HECKOJIBKUX ACIIEKTOB JIESITEIbHOCTH KOMITAHUH
¥ OIIEHUBAETCS 10 onpeaeneHHoi mkaie, ot 0 1o 120 6anos. OueHka (hakTopoB MPOU3BOJUTCS ITOCPEICTBOM
MeToa GUHAHCOBBIX KOA(D(OUIIMEHTOB U METO/1a SKCIIEPTHOTO aHATN3a.

PeliTuHroBass Mojiellb MMEET MONYJIOTAPHU(PMUUECKYIO CHEIU(PHUKALUIO, TO €CTh 3aBHCHUMOCTb
HUTOrOBOro Oayuia OT JIOTapu(MOB KOJMUYCCTBEHHBIX IMEPEMEHHBIX U OT (PUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBHI).

UtoroBeiii Oamn peHTHHTOBOW MOJIENM PAaCcCUMTHIBACTCSA KaK CyMMa ITIONYYEHHBIX IMo (hakTopam
0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BECa, IPUBEICHHOTO B TaOIHUIle (DAKTOPOB U BECOB:

TOTAL SCORE =Y, Xi * Ki, rne

Ki — 3HaueHwue i-ro KpuTepus;
Xi — COOTBETCTBYIOIIMIA JAHHOMY KPUTEPHIO BEC.
HeoOxomuMpIME HCTOUYHMKAaMK MH(OPMALUK I aHaM3a (UHAHCOBOTO COCTOSIHHSI KOMIIaHUH
SIBIISTIOTCSI:
— OTYETHOCTh, COCTaBJCHHAas B COOTBETCTBHHM C MEXKIYHAPOAHBIMU CTaHAApTaMH (HUHAHCOBOH
oruetHoctd (IFRS) w/mmm oOmenpunsaTeiMu cranmaptamu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NepHojAa C YUeTOM MpHMedaHuid. B cimydae oTcyrcTBmsA, Oepercs
OTYETHOCTb, COCTAaBJICHHAs 110 HAIMOHAILHBIM craHmaptam (misi Poccum — PCBY), wmm
yIIpaBiIeHUeCKasi OTYETHOCTD;
— Marepuaibl CpeJICTB MacCOBOW HH(OpMaIUH;
— ©KEKBapTAIBHBIH OTYET SMUTEHTA LIEHHBIX OyMar, HH(pOPMaMOHHBI MEMOPaHIyM;
— MarepHuaibl pEUTHHIOBBIX ar€HTCTB;
— IpoYHe HCTOYHUKHU KaueCTBEHHONW HH(POPMALUH O KOMITAaHUH.
Irpadusie n 60HyCcHBIE Oayutel. [Ipu BeIsiBIEHNH (aKTOPOB, KOTOPBIE HE OBLIX YYTEHBI B MO/IEIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M ITOBJIHSTH Ha INIATEKECITIOCOOHOCTh M YCTOMYMBOCTH KOMITAaHWH, TAHHBIE
(akTOpEI B 00S53aTENFHOM TOPSAKE MOAPOOHO OMMCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSTHHSA
(akTopa, sTOMy (haKTOpy TIpHCBamBaeTcs ITpadHOW WM OOHYCHBIA Oay, KOTOPHI CyMMHUpYETCS C
WTOTOBBIM 0alllIOM PEHTHHTOBOM MOJCIH.
Ucxons w3 kommuectBa HaOpaHHBIX uTOroBeix OamutoB (TOTAL SCORE), xommanum
MIPHACBANBAETCS BHYTPEHHUH PEHUTHHT (COTVIACHO MEXIYHAPOAHOW IIKaje PEeHTHHIOB) B COOTBETCTBHH CO
CIIEAYIOIICH TaOnIIeit:
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Urorossiii Oan BHYTPGHHHﬁ
peUTHHT
oT 10 (MexXIyHApOIHAS
TIKaa)

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 CCC-

45 0 CcC
IToporoBeie 3HAYEHUs noKasaresnei JIeATENIbHOCTH

KOHTpareHTa/3aeMIIIKa/ae0nTopa TS [IeNNei MpU3HAHHS aKTHBA 00ECIICHEHHBIM

1. OTpunaTenbHBIN KanmuTal (OTPUIATEIbHBIC YNCTHIE aKTHBHI);
2. YOBITKH 110 HTOTaM 3aBEPUICHHOTO (PMHAHCOBOTO T0/1a;
3. CHmxenne BoIpydkH Ha 50%.

5.2. MeTtopnoaorus NPUCBOCHUS BHYTPEHHET O peﬁTuﬂra KPEAUTHBIX opralmsaunifl

PelitnaroBas Mogenb

OLIEHUBAEMOI'O

HCO6XOI[I/IMa I OHIpPCACIICHUS erZ[I/ITOCHOCO6HOCTI/I KpCAUTHBIX

OpraHu3alyi, IPUCBOEHUSI BHYTPEHHETO PEHTHHIA U MOCIEAYIOLEro pacueTa KPEAUTHOTO PHUCKA, C LEbI0
KOPPEKTUPOBKH CIPABEUIMBOM CTOMMOCTH AKTUBOB HAa KPEAUTHBIN PUCK KPEAUTHON OPraHU3aLUU.
BxoaHbIMU 1aHHBIMU PEUTUHIOBOM MOJEIH ABJISIOTCS ONPENEICHHbBIE XapaKTEPUCTUKU KPEIUTHOM
opranuzanuy (GpuHaHcoBbIe M HE(HDHMHAHCOBBIE), B3BELIIEHHbIE HCXOAS U3 UX BKHOCTH. PefiTuHroBas Moaenb
TaK)Ke YUIUTBHIBAET BIUSHHE CTPAaHOBOTO pucka. KoOppekTHpoBKa Ha YpPOBEHb CTPAaHOBBIX PHCKOB
MIPOU3BOJMTCA HAa OCHOBE PEHTHHIOB KPEIUTHOTO KIIMMaTa CTPaHbl M CTEHECHH 3aBHCHMOCTH OHM3Heca
PEUTHUHTYEMON KPEOUTHON OPraHU3alMK OT CTPAaHOBBIX PUCKOB.
O6m1as Tabnuia (akTOpOB U BECOB MPEACTABII€HA HUXKE:

Bec o S Bec nokasarens
[oarpymma ¢aktopos oyn IMokasatemnu B HTOT'OBOM
UTOTOBOM Oasuie
Oate
Crpanossle axTopsr (30%)
CrtpaHa ¥  OCHOBHBIE  PBIHKH 6%
JIeITENbHOCTH
XapakTeprcTHKa SKOHOMHUKH CTPAHbBI
Orenka BIITHSTHAS o o o
30% U YPOBCHb pAa3BUTUS OaHKOBCKOWM 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
Perynsaropnast cpena 6%
PeiiTuHT cTpaHsbI 6%
busnec-dakropsr (30%)
20% | CtpyKTypa BiajgeHus 10%
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Ouenka
e BeposiTHOCTD TOAZIEPKKHI 10%
COOCTBEHHHMKOB
Ouernka  Ousheca PrIHOYHBIE TO3UIINH 4%
t N 10% Jluepcudukarms mo BugaM On3Heca 3%
KOHKYPEHTHOH Cpe/Ipl 0
KpenuTHas ucropus 3%
®unancossie paxTopsr (40%)
KauectBo oTUeTHOCTH
2% KauecTBO 0TUETHOCTH M ayauTa 2,0%
U ayiuTa
Knuenrtckas KOHIICHTpALUs B
HierTpat 1,6%
AKTHBaX
Onepanmn co CBSI3aHHBIMU
patt 1,6%
CTOpOHAMU
DKcnepTHas OllEHKa  KaudecTBa 32%
IIOPT(EIT AKTUBOB '
KadecTBO akTHBOB 16% pTd 0
[IpocpouenHas 3a0KEHHOCTh 2,4%
YpoBeHb pe3epBHPOBaHUS 2,4%
Jons pO3HMYHBIX KPEIUTOB B 0
2,4%
KpPEMTHOM TopTdene
AKTHBHOCTH Ha PBIHKE IIEHHBIX 2 4%
Oymar '
BonatuiabHOCTE W KOHIICHTpAIus 20%
CpEICTB KIIMEHTOB '
JuBepcuduxanus HCTOYHHKOB 0
. 2,0%
MIACCHBHOM 0a3bl
Crpyktypa JlocTyn K peIHKaM KaluTala 2,0%
00513aTeNbCTB u 10% KoHneHTpanus no cpouHocTH 2,0%
JIUKBUTHOCTh Jonss Mex0aHKOBCKUX KPEIUTOB B 0.5%
00s13aTenbCcTBax '
Jons oneparuit PEITO 0,5%
JIMKBHIHOCTE 0,5%
3aBHCHMOCTh OT PBIHKOB KaluTana 0,5%
DKkcrepTHas ~ OIEHKAa  KadecTBa 0
JocrarounocTth u 0 3,0%
CTPYKTYpa KanuTajia 6% Kanntana
PYKTYP JloCcTaToOuYHOCTh KAIIMTaIa 3,0%
DkcnepTHasl OLEHKA JUHAMUKH U 2 4%
[puOBUTEHOCTD u MEPCIEKTHB MPUOBLTEHOCTH '
3¢ PEKTUBHOCTH 6% PeHTabenbHOCTh aKTHBOB 1,2%
eI TeIbHOCTH PenrabenpHOCTh KammuTana 1,2%
YpOBEHb NPOLIEHTHON MapKU 1,2%

Kaxplii 13 KOMIIOHEHTOB PEUTHHIOBOM MoJieNH (TiepedeHb CM. B TaOJIUIIE) MPEACTaBIsIeT cO00M
OT/ENBHO B3STOE HAIPaBIICHNUE UCCIICIOBAHMUS OJHOTO MIIM HECKOJIBKHUX aCIEKTOB JICITENBHOCTH KPEAUTHOM
OpraHu3aliy U OLICHUBAETCS IO OIpeeIeHHOH 1ikaie, ot 0 1o 120 6anos. OueHka (pakTopoB POU3BOIUTCS

MOCPE/ICTBOM MeTo1a (GPUHAHCOBBIX KOO (UIIMEHTOB 1 METO/1a IKCIIEPTHOTO aHAJIM3A.

PeiiTiHrOBas MOZENH HMEET IOMYJIOrapU(PMUYECKYIO0 cHEeHU(UKANUI0, TO €CTh
UTOTOBOTO Oaiga OT JOrapu(MOB KOJMYECTBEHHBIX HEPEMEHHBIX U OT (DUKTHUBHBIX

(xauecTBeHHBIE (HAKTOPBI).

UroroBeiii 0amn peHTHHTOBOM MOJEIM PAacCUMTHIBAETCS KaK CyMMa MOJYYEHHBIX
0aJlIOB, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEAECHHOTO B TabHLEe (PaKTOPOB U BECOB:

TOTAL SCORE =}}; Xi * Ki, rae

Ki — 3Hauenue i-ro KpuTepus;

Xi — COOTBETCTBYIOIIHI TAHHOMY KPUTEPHIO BEC.

3aBUCUMOCTH
TNIEPEMEHHBIX

o (axkropam

Heo0xoanMbpIMK HCTOYHHKAaMH HH(POPMAIMH JUTS aHaJIH3a KPSAUTHBIX OPTraHU3alui SBIISIOTCS:
OTYETHOCTb, COCTABJIEHHAs B COOTBETCTBHHM C MEXKIYHAPOIHBIMH CTaHAApTaMH (HHAHCOBON
oruetHocTd (IFRS) w/mnm oOmenpuHATEIME cTaHmaptamu Oyxranrepckoro yuera CIIIA (US
GAAP) 32 Tpu OTYETHBIX IEpPHO/A C YIETOM INPUMEYaHUH. B cilydae OTCYTCTBHS — OTYETHOCTb,
COCTaBJICHHAs 110 HAI[MOHAIBHBIM CTAaHAApTaM WM yIpaBieHYecKas OTYETHOCTh. [yl OIeHKH
POCCHHCKMX KOMMEpPYECKHX OaHKOB BO3MOKHO HCIOJIBb30BaHWE OTYETHOCTH, COCTAaBJICHHOW B
cootBerctBuu ¢ PCBY mo ¢popmam 101, 102, 123 u 135;

— Marepualibl CpeJICTB MacCOBOW HH(OpMaIIUH;
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—  ©KEeKBapTaJIbHBIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OpMaMOHHBI MEMOPAHIYM;
— Marepuabl PEHTHHTOBBIX areHTCTB;
— cnucok apUIMPOBaHHBIX JIHI, MH(OPMAIMsS O CYIIECTBEHHBIX COOBITHSIX, a TaKXXe Ipodas
UHQOpPMAIHS, TTO/IEKAIINX PACKPBITHIO;
— TOJOBBIE OTYETHI, ¥ IPOYNE UCTOYHUKH Ka4eCTBEHHOW MH(OPMAIINU O KPEIUTHOW OpraHH3alliH.
CPEIHEPBIHOYHOT0» 3HAYECHUS, U HA000POT.
Irpadnsbie u 6orycHbIe Oambl. [Ipu BeIsIBIEHNN (pakTOPOB, KOTOPbIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIIMATH Ha IUIATEKECIIOCOOHOCTh M yCTOHYMBOCTH KPEIMTHOM
opranuzanuy. JlaHHble (akTophl B 0053aTENBHOM MOPSIKE MOJPOOHO OMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BOXKHOCTH BIMSHUS (hakTopa, 3TOMY (akTopy NmpucBauBaercs mrpadHol nim OOHYCHBIN Oaii, KOTOpBIH
CYMMHPYETCSI C HTOTOBBIM 0AJIIIOM PEUTHHIOBOM MOJIEIH.
Hcxons n3 konnyectBa HabpaHHbIX UTOrOBbIX 0amioB (TOTAL SCORE), kpenuTHOM opraHu3aniu
MPHUCBAaNBAETCSl BHYTPEHHUHN PEHTHHT (COITIaCHO MEXAYHApOTHOU IIKaue PEHTHHIOB) B COOTBETCTBUH CO
clienyonien TabIuIei:

HWroroselii Gamt BHyTPeHHHﬁ
peiTHHT
or 110 (MexayHapoaHas
IKasa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 cC

[loporoBble 3HaueHWs MOKa3aTelled OEATENBHOCTH OLEHMBAEMOIO KOHTpareHTa/KpeAuTHON
OpraHu3anuu/ae0uTopa JUIs neliel NpU3HaHUs aKTHBA 00ECIIEHEHHBIM:

1 Poct nmomu mpocpodueHHBIX KpeauTos Ooiee 25% kpemutHoro moptdens (cormacao 101
dopwme);

2. YOBITKH IO UTOTaM 3aBEpPIICHHOTO (PUHAHCOBOTO ro/a;

3. Hapymenns xpenutHOW opraHm3anueil oO0sS3aTeIbHBIX HOPMATHBOB, COOJOJCHHE

KOTOPBIX MPENMUCHIBACTCS KPeIUTHBIM opranm3anmsm Uuctpykiueii 180-U1 banka Poccum.
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[puaoxkenue 4. Buabl 1e0MTOPCKOI 3210/KEHHOCTH, KOTOPbIE MPH COOJTI0IEHUH
onpe/eJIeHHBIX YCJI0BHI KBATH(UIHPYIOTCS, KAK ONepalioOHHast 1e0UTOpcKas

3AA0JKCHHOCTD B TCYCHHEC CPOKA OIICPANHMOHHOI0 IIMKJIA

Buja neduropckoii
3a/10JI5KEHHOCTH

YcaoBus 1Jis1 NpU3HAHAS
Ae0MTOPCKOM 3a015KEHHOCTH
OnepauMoOHHOM

Cpoxk onepanoHHOr0 HMKJIA,
ABJAIOIINACAH HOPMAJILHOM
NPAKTHKOI MCIOJITHEeHUSsI
00513aTEJIbCTB KOHTPAreHTOM
(1onycTUMBIH CPOK
HApPYLUEHUs yCJIOBMI
HCIOJIHEHUSI 00513aTe/IbCTB
KOHTPareHTOM JJ1st
OInepanoHHOM 1e0UTOpCKOM
3210/ keHH0CTH)

JlebuTopckas 3a10J1KEHHOCTh I10
Beiiate HKJI mo oGauranusam
POCCHIICKIX IMHTEHTOB

OT1cyTcTBUE IPU3HAKOB
obecrieHeHns

7 pabouux AHEH C JaThl
MIPU3HAHUS IEOUTOPCKOM
3310JDKCHHOCTH

Jebutopckas 3a10KEHHOCTH IT0
BEITNIATC HOMHWHAJIA OOJUTAIIH

(TTOJTHOT0/9aCTHYHOTO) o
obyranusm POCCHHCKHIX
SMHTEHTOB

OTcyTCTBHE NPU3HAKOB
o0ecLieHEHUS

7 pabouux mqHEH C JaThl
MIPU3HAHUS 1eOUTOPCKOM
3aJI0JDKEHHOCTH

Jleburopckas 3aJJ0JKEHHOCTb T10
BO3BpaTy  CpEACTB CO cHeTa
Opokepa /co cuera B HKI]

OTcyTcTBHUE MIPU3HAKOB
o0ecreHeH s

3 pabouux jaHs

Jebutopckas  3aJl0JKEHHOCTD,
BO3HHMKIIAs B  pe3yJbTare
MepeBoia JICHSKHBIX CPENICTB
(IeHBI'M B IyTH)

OTCyTCTBHE IPU3HAKOB
o0ecLieHEHUS

3 pabouux JHS

Jebutopckas 3a10KEHHOCTB T10
MOCTOSIHHOM 4YacTH apeHAHOMN
IUIaTHI

Cpoxk morameHus
33JI0JKEHHOCTH HE MPEBBIIIACT
25 pabounx THEH ¢ 1aThI
OKOHYaHHSI apEH/THOTO MepHo/Ia

10 paboumx mHEH ¢ TaThI
HACTYIUICHHUS CPOKA MCIIOTHEHUS
00513aTeILCTB, COTJIACHO
YCIIOBUH 10rOBOpa

JlebuTopckas 3a10J1KEHHOCTh I10
IIEPEMEHHON 4acTU apeHJHOH
IIaTel (HampuMep, BO3MEILEHHUE
KOMMYHAJIbHBIX PAaCXO0B, IJIaTa
C TOoBapoobopoTa)

Cpok mnoramieHus
3a/I0JDKCHHOCTH HE TPEBBIIIACT
25 pabouux qHEH ¢ 1aThl
HAYHUCIICHUSI TaKOW 1eOUTOpCKON
3a10JDKEHHOCTH

10 paboumx mHEH ¢ 1aThl
HACTYIUICHHUS CPOKA MCIIOTHEHUS
00513aTEILCTB, COTTIACHO
YCIIOBHI1 10rOBOpa

Jlebutopckas 3a101KEHHOCTH IO
Ha4YUCJIEHHBIM  MPOIEHTaM Ha
OCTaTOK JIEHEXHBIX CPEICTB Ha
pacueTHOM cyeTe

Ot1cyTCTBHE IPU3HAKOB
o0eclLieHEHUS

obecIieHeHre TIPOU3BOTUTCS C
MIEPBOTO JIHS IPOCPOUKH
00s13aTeabCTB OaHKOM

Jebutopckas 3a10KEHHOCTD 110
CHeJKaM  KYIUIH-TIPOAaXH (110
KOTOpPBIM HACTyNWiIa Hambolee
paHHSISI J1aTa PacdeToB), B TOM

qucIe Jebutopckas
3a/I0JDKCHHOCTh, BO3HHKIIAS B
pesyJbTare nepeaauu

eBpooOiuranuii B OIUIATy

OTcyTcTBHUE IPU3HAKOB
00€eCIIEHEH NS,

Cpoxk morarmieHus 1eOUTOPCKOM
3aI0JDKEHHOCTH He Ooutee 15
pabouux JHEH C JaThl ee
BO3HUKHOBCHUS (C yIETOM CpOKa
TIPOJIOHTAITMH U
Nepe3aKIF0UCHUI JOTOBOPOB).

3 pabouux gHS

20 JIns HeoNmepanMOHHON JeOMTOPCKOM 3a0JDKEHHOCTH JIONMYCTHMBIH CPOK HapyIIEHUs YCIOBHii
WCIIOJTHEHUS! 0053aTeIbCTB KOHTPAreHTOM HE MPEIyCMOTPEH.
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o0JuTanyii Mpy UX pa3MeIleHUH
(B TOM UHCIIE B CiTydae nepeaadn
(YCTYIIKH) BCEX UMYIIECTBEHHBIX
u HHBIX paB 1o
€BpOOOIHTasIM ~ POCCUICKHM
FOPUIMYECKHUM JIUI[aM )

OTcyTcTBHUE IPU3HAKOB

00eCIICHEHUS,
ABaacel (B Tom  umcue | Cpok moramieHus qeOUTOpPCKOH
TapaHTUHHBIN JIETIO3UT), 3aI0JDKEHHOCTH He Oostee 15 3 pAGOUNX s
BBIJAHHBIE IO CAEIKAaM 3a CUET pabouux JHEl ¢ 1aThl ee p A
nmymiectBa Dorna BO3HUKHOBCHUS (C yI€TOM CpOKa

MIPOJIOHTAIUH U
HIepe3aKIIOUeHHU T IOTOBOPOB).

Oco0ble yc10Bus, TPUMEHsIeMble [JIsl OLIEHKH M 00eclieHeHHs! 1eOUTOPCKOI 3210/ 1’)KEHHOCTH, He
YKa3aHHOIi B Ta0JnIe BbIlIe:

— JnebuTopcKas 3a70JDKEHHOCTh 0 aBaHCaM, BBIJIAHHBIM HA OIUIATy YCIYT CHENHaTU3UPOBAHHOTO
JICTIO3UTapHsl, AyAUTOPCKOI OpraHU3aliy, OLEHIUKY, OUpIKe U JINILY, OCYIIECTBISIONIEMY BeJICHUE
peecTpa BiazenblleB MHBECTUIIMOHHEIX maeB [IM® u Ha omaty pacxomoB (yciyr), CBSI3aHHBIX C
JIOBEPUTENBHBIM YIIPABICHUEM, OLICHHUBAETCS 110 HOMMHAy U OOECIICHUBAETCS C YYETOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPSIIKOM, yKa3aHHOM B [Ipunoxxenuu 4, mo ucredeHuu 25
paboumx JHEH ¢ 1aThl OKOHYAHHSI CPOKA OKa3aHUs YCIyT, YCTAaHOBJICHHON YCIIOBUSIMH JIOTOBODA;

— nebuTtopckas 3aJ0JDKEHHOCTh Ympapisaromed kommanuu [IM®, Bo3Hukmas B pesyibTare
HapylleHWs TIpaB BIIAJENbIEB WMHBECTUIMOHHBIX I[1a€B, OLIEHWBACTCA 110 HOMHHAIY H
00ECIICHUBAETCSI C Y4ETOM KPEOUTHOTO PHCKA B COOTBETCTBUM C MOPSAKOM, YKa3aHHOM B
[punoxenuu 4, mo ucredeHnn 25 pabovnx THEH ¢ TaTHl €€ BOSHUKHOBEHIS.

ObecrieHeHNe yKa3aHHOW JEOMTOPCKON 3aJODKEHHOCTH HE TPOW3BOOUTCA TIPH  COOIIOICHUN
CIEYIOIINX YCIOBHIA:
— Hanmuue 000CHOBAHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKIACHHUS Y IPABIAIONIECH KOMIAaHUN
0 TOM, YTO YBEJMUYCHHIE CPOKOB OKa3aHMs YCIYT WM MOTamIeH s IeONTOPCKON 3aI0DKEHHOCTH HE
SIBIIICTCS CIIEACTBHEM HETATUBHBIX IPOIIECCOB, BOSHUKIINX B ACATEIFHOCTH TOJHKHUKA;
— HaJIM4YHe JOKYMEHTAIBHOTO MTOITBEPKIICHHUS OT KOHTPAareHTa CPOKOB MOTAMICHUS 33J0JDKEHHOCTH
/oxazanus yciyr [TAD.

Jleburopckas 3aJOIKEHHOCTD 110 BO3MEIIECHHIO HAJTOTOB M3 OI0/KETa OLEHNBACTCS IO HOMHUHATY
He 00eClLIeHUBaeTCsl He3aBUCUMO OT CPOYHOCTH ee MoralleHus. B ciydae nosydeHus OT HaJIoroBoro opraHa
penieHus 00 OTKa3e B OCYLIECTBIEHHH 3adeTa (BO3Bpara) CyMM U3JIHUILIHE YyIUIaYeHHOTO HaJlora, TPOUCXOJUT
npekparienie npuzHanus B [IM® neOuTopckoil 3aJ0/KEHHOCTH MO BO3MEILICHHUIO CYMMBbI Hajora, B
pa3Mepe, yKa3aHHOM B TaKOM peEIlICHHU.
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IIpuioxenue 5. [lepeyeHb AKTHBOB, OLIEHMBAEMbIX 110 OTYETY OlL[€HIIMKA

Hepequb AKTUBOB, OLICHUBAEMBIX 110 OTYETY OLICHIIIHKA:

— Ilennbie Gymaru, o KOTOPBHIM HEBO3MOXHO OIIPEAEINTH CIIPABETHBYIO CTOUMOCTD HHBIM
CrocoooM;

— Heasmxumoe umMyiiecTBo;

— [IpaBa apeH bl HEABUKMMOI'O UMYILECTBA;

— [powast neburopckas 3a0JKEHHOCTh, B CIIydae HAJIM4YWSl MPU3HAKOB OOECIIEHEHUS U
HEBO3MOXKHOCTHU MHBIX METOJIOB OIIpeIeNIEHHsI CIIPAaBEATNBON CTOMMOCTH.

— [IpenBapuTenbHbIN TOTOBOP Ha MPUOOPETEHHE aKTHBA
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Ipuioxenue 6. [lepeyeHb HHIEKCOB, HCIOJIb3yeMbIX B 1eJISIX ONpeaeeHUus
cIpaBeJIMBOI CTOMMOCTH LEHHBIX Oymar.

Ilepeuennb HAOJI0IaEMBIX M TOCTYITHBIX
OMp KeBbIX MJI0MIAI0K

l'[epeqem, HHIACKCOB, MCITOJIb3yEMBbIX B
Ka4€CTBE PIHOYHOI'0 MHINKATOpPa

ITAO MockoBckas 6upika (ero npaBonpeeMHHK )
[lyonmmynoe akruoHepHoe o0mecTBo "CaHKT-
[lerepOypreckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IMpunoxenue 7. PoiHkH, HHPOpMALHNS KOTOPBIX HCHOJIb3YeTCs s
omnpeaejieHus1 Hau0oJiee BLITOAHOT0 PbIHKA /1JIs1 IEHHOH Oymaru

1) TIly6amunoe akimoHepHoe o6miecTBo "Mockosckas bupxkxa MMBB - PTC",
2) Tly6muunoe akmuorepHoe obmrectBo "CankT-IleTepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6rectBo "CankT-IletepOyprekas Bamotnas bupska";
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