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TEPMUHBI W OIIPEAEJIEHUVS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[MN® — maeBoil WHBECTUIIMOHHBIA (POHM, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHI
CTOMMOCTH YHCTHIX aKTHBOB.

VYnopasnsromass KOMIAHUSA - OpraHM3alus, CO3/laHHAas B COOTBETCTBUHM C 3aKOHOJATEIbCTBOM
Poccuiickoit deneparuu ¥ UMeEONIas JIULEH3UI0 Ha OCYLIECTBICHUE MESITEIbHOCTH II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HHBECTHLIMOHHBIMH (DOHJAMH W  HETOCYIapCTBEHHBIMHU
MEHCUOHHBIMU (OHIAaMHU. YTPaBISIOIIAs KOMIAHUs JIEHCTBYeT HAa OCHOBAaHMH IPAaBUI JOBEPUTEIHEHOTO
ynpasiexHus [TAD.

MHBeCTUIIMOHHBIN il — IMEHHAs IICHHAs OyMmara, yI0CTOBEPSIOIas OO BJaIeblia Masl B IPaBe
COOCTBEHHOCTH Ha HMYyIIecTBO, cocramisitomee [P, mpaBo TpeOoBaTh OT yHpaBIIIOMIEH KOMIAHHU
HaJUIeKAIero noBepuTenbHoro ympasieHus [P, mpaBo Ha moiydeHHe ACHEKHOH KOMIIEHCAIIMH NP
MpeKpaIieHny JOr0BOpa JOBEPUTENLHOTO ypasiaeHus [I1M®P co Bcemu BiiaenbiaMyn HHBECTHIIOHHBIX ITAeB
storo [TU® (npexpamenun [TNO).

[IpaBuia JOBEPUTEINBEHOTO YIIPaBICHHUS aeBHIM HHBECTHIHOHHBIM (oHIOoM ([TpaBmra Y TTND) —
YCJOBHS I0rOBOpa 1I0BepUTEIbHOTO ynpasieHus [ 1@, ykazaHHOTO B HaCTOSALIMX MpaBUJIaX OMpENeSICHUs
CTOMMOCTH YUCTBIX akTUBOB ITD.

Croumocts umctbix axkTuBoB (CYUA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKOHOJATENHLCTBOM Poccuiickoit denepaiuy, Kak pa3HUIla MEXIy CTOMMOCThIO akTuBoB [IM®D (manee —
aKTHMBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIIMX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpenenenus CHA TN O.

[IpaBuna onpenenenus CHA — HacTosAImMH JIOKaNbHBIA akT ynpapistouied kommanuu [MTUO,
yCTaHaBJIMBAIOIIUKA NOPAIOK M cpoku omnpexaeneHnss CHA, B TOM 4nciie MOPSIOK pacdeTa CpeIHErOA0BOM
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB WD, nopsmok onpeneneHus
CTOMMOCTH MMYIIECTBA, MEPEJaHHOTO B OIUIATy HMHBECTUIMOHHBIX maeB. CrpaBeanyBas CTOMMOCTh
MMYILECTBA, IEPEAaHHOTO B OIUIATy MHBECTUIIMOHHBIX IaeB, ONPEEISIETCS ¢ yUEeTOM allrOPUTMOB OLICHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IND,
KOTOpas olpeenseTcs Ha Jr000i IeHb B OPsIIKe, YCTAaHOBIEHHOM HAcTOSAMMMU [IpaBuiamMu onpeneneHus
CHA.

MC®O - MexIyHapoAHbIE CTaHAAPTHI (MHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOMI
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTENbCTB NPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHancoBoii orderHoctd (IFRS) 13 "Orenka cnpaBeijiuBONH CTOUMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2178 «O BBeaeHHH MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazbsicHeHnit MeXIyHapOOHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
tepputopuu Poccuiickoit deneparyuy 1 0 NpU3HAHUY YTPATUBIIUMH CHITY HEKOTOPBIX IIPHKA30B (OTISIBHBIX
MOJIOXKCHUH TpuKa3oB) MunucrepctBa (uHaHcOB Poccuiickoit ®enepammm» ¢ yueToM TpeOoBaHUI
Vkazanus llenrpansaoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-Y, Birouast
napie MC®DO, npuMeHsieMble B COOTBETCTBHH C JCHCTBYIONUM 3aKOHOIATEIIECTBOM B OTHOIIICHHH TTAEBBIX
WHBECTUIIMOHHBIX (DOHIIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO IIeHa, KOTopas Obuta OBl MMOSydeHa IpPH MPOJake aKTHUBA HIIH
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (WJTM HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SIBJISIETCS JIM Takast IIeHa HeTOCPEICTBEHHO HA0JII01aeMOH T PACCUUTHIBACTCS C UCIIOIb30BaHUEM JIPYTOro
METO/a OLIEHKHU.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHCKOW M (MIIN)
MHOCTpaHHOH Oup:kH, 3akperuieHHas B [IpaBuiax onpeaenenus CUA k KoTopoid y Yipasisiomnieil KOMIaHuu
€CTh JIOCTYI, KaK HamlpsMylo, Tak W depe3 (DMHAHCOBBIX IOCPEIHHKOB, U Ha KOTOPOW YIpaBIISIOIIAs
KOMITaHHSI UMEET BO3MOXXHOCTh PACIOPSIKAThCs aKTHBOM (aKTHBaMH). YKa3aHHbIE OMpIKeBbIE IJIOIIAAKA
npuBeeHsl B [Ipunoxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OMNEPAIiH C aKTHBOM I 0053aTEILCTBOM IPOBOISTCS C
JOCTaTOYHOH YacTOTOW M B JOCTATOYHOM 00BEME, MO3BOJIAIOIIEM IONMYy4aTh MHPOPMAIM0 00 OIEHKaX
aKTHBOB MJIN 003aTEIBCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) ¢ HAUOOJBIINAM JIJISI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTebCTBA 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.
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KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEpPb (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
MPOLICHTOB, MPUYUTAIOLINXCS B YCTAHOBJIEHHBIH JIOTOBOPOM CPOK, a TAKXKE B Pe3yJIbTaTe N3MEHEHUsI OLICHKU
KPEIUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenutHelit peliTHHr — MHEHHE HE3aBUCHMOTIO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATh NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenbcTBa (0 €ro
KpeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[1®OU — npon3BoAHBIN (PIMTHAHCOBHIN HHCTPYMEHT.

VYpOoBHH LIEH NpHU ONPEAENEHUU CIPABEUIMBOW CTOMMOCTH ONPEAEISIOTCS B COOTBETCTBUU C
MexayHaponubsiM ctanaapToM ¢uaaHcoBoit otuetHocTH (IFRS) 13 «OtieHka cripaBesTUBON CTOMMOCTH)
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3oM
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHun MexkIyHApOTHBIX
CTaH/IapToB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B JeiicTBue Ha Tepputopuu Poccuiickoit ®depepanuu ¥ 0 NPU3HAHUU YTPATUBIIMMU CHITY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKECHUI mpuKka3zoB) MunucrepcrBa ¢uHancoB Poccuiickoi
Oenepanun’.

HcxonHbie nanHble YPOBHS | - IICHOBBIE KOTUPOBKHU (HECKOPPEKTHPOBAHHEIC) AKTHBHBIX PHIHKOB B
OTHOIICHUY HICHTHYHBIX AaKTHBOB WIJIM O0S3aTENBCTB, K KOTOPHIM OpraHM3aIlNs MMEEeT NOCTYI Ha AaTy
OLICHKH.

Ucxonnble nanHbple YPOBHS 2 - UCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO HWJIM KOCBEHHO, B OTHOLICHHH OIPEEICHHOTO
aKTUBA UM 0053aTENICTBA.

HcxonHble nanHble YPOBHSA 3 - HeHaOII01aeMbIe UCXOAHbIE JaHHBIE B OTHOIICHUH OIPEAETICHHOTO
aKTUBa UM 0053aTENBCTBA.

OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — JeOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,
BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBIEHHbIX B HacTtoAwmux IlpaBunax omnpenenenuss CUYA. JlomycTUMBIE CpPOKM IPOCPOUYKH,
YCTaHOBJICHHBIC JISl OMEPAIIIOHHON NEOUTOPCKON 3a0JDKCHHOCTH, HE TOJDKHBI MIPUBOIUTH K MIPU3HAHUIO
Oe3Hame)KHOW K TIIONYYCHHWIO 3aJI0JDKCHHOCTH, a TakXke K OOCCICHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKCHHOCTh OyZeT pealn3oBaHa YIPaBISAIOMICH KOMIIAHHEH B IOJHOM O0bEeMe B CpPOKH,
VKJTaJBIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aHMOJICHCTBHSI C
KOHKPETHBIM BHIOM JIEOMTOPCKOW 3aJ0JDKCHHOCTH. YCTAHOBIICHHBIC CPOKH TPOCPOYKH M HCIIOTHECHUS
00513aTeNIECTB HE JOJDKHBI IPEBHIIIATh PEKOMEHAYEMBIX CPOKOB B HacTosAmmx [IpaBunax onpenenenus CHA,
€CJIM UHOE HE MOJTBEPKACHO BHYTPEHHEN CTaTUCTUKON YIPaBIAIOIIEH KOMIAHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTAJbHO  O(QOpMIICHHOE
npodeccuoHanbHOE CY)KICHHE YTIPaBIAIOIeH KOMIIAHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEIWYHMHAX, HCIIOJIB3YEMBIX B pacyeTe CIpaBeIIMBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS NPU3HAHUS AKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX TIPU3HAKAX BO3HUKHOBEHHS KPSIUTHBIX PUCKOB U MIPOUYHNX 0OCTOATENBCTBAX, KOTOPBIC BIUSIIOT
Ha OLEHKY CHpaBeJIMBOW CTOMMOCTH B cooTBeTcTBUM ¢ MC®O 13. IlpuMeHeHue Takoro CyKIEHUs
JIOIYCTUMO B CJly4YasiX, YCTaHOBJIEHHbIX HacTosamumu [IpaBunamu onpenenenuss CHA, a Tak e B MHBIX
WCKJIIOYUTENBHBIX ClIydasX, KOrJa TEKyIIMe METOJbl OINpEeAENeHHs CIpaBeAJIMBOM CTOMMOCTU aKTHBA
(o0s13aTeNBCTBA) C YIETOM HECTAHIAPTHBIX BHEITHUX OOCTOSTEIHCTB MPUBOISAT K ICKa)KEHHIO CIIPAaBETHBO
CTOMMOCTH, a TPUMECHEHHE MOTHBHUPOBAHHOTO CYXKIEHHS OO0ecliedrBaeT HAAEKHOE  ONpeAecHHe
CIpaBeaMBON cTOMMOCTH COOTBeTcTBHM ¢ MC®O 13 u TpeboBaHMSIM 3aKOHOAATEIhCTBAa Poccuiickoit
denepanuu.

l. OO0umue nmostoxxeHust

Hacrosmme IlpaBuia ompeneneHus CTOMMOCTH YHCTBIX akTHBOB (manee — «llpaBmmay) »)
3aKphITOTO TAEBOTO0 HMHBECTUIIMOHHOTO (oHAAa HenBMxXHUMOCTH «Anbda-Kanuran dactdyn» (mamee —
«Doupy, «[INDy») paspabotansr OO0 YK «Anbpa-Kanuran» (manee — «YmpaBisioniasi KOMIIAHUI») B
COOTBETCTBUU C TpeOOBaHUIMH 3aKOHOaTeNIbcTBa Poccuiickoit denepannu, B ToM unciie Ykazanus banka
Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «O0 onpeneneHuN CTOMMOCTH YHCTHIX aKTUBOB MHBECTHIIMOHHBIX
(hOHIOB, B TOM 4YWCIC O MOPAAKE pacdyéra CPEIHErOJ0BOW CTOMMOCTH YHCTBIX AKTHBOB IIA€BOIO
HHBECTUIMOHHOTO (POHAA M YKHCTHIX AKTHBOB AKIMOHEPHOTO HHBECTUIMOHHOrO (OHAA, pacuéTHOM
CTOMMOCTH WHBECTHUIIMOHHBIX I1acB IMACBBIX HHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HWMYIIECTBA,
MEPEAAHHOTO B OIIATY MHBECTHIIMOHHBIX MacB» (anee — «YKa3aHue») U MHBIX HOPMATHBHBIX akTOB baHka

Poccun.
[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX AKTUBOB (OHMA
(manee — «CTOMMOCTB YHCTHIX aKTUBOBY, «CUAY), B TOM YHCIIE MOPSIOK pacuéTa CpPeTHEr0I0BOM CTOUMOCTHU
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YHUCTBIX aKTHUBOB (DOHJA, MOPSIOK OIpEAEIeHUs pacuyéTHOW CTOMMOCTH WHBECTHLIMOHHOTO Nas (GoHIa U
MOPSJIOK ONPE/ICIEHHsI CTOMMOCTH UMYILECTBA, IEPEITAaHHOTO B OIJIaTy MHBECTHLMOHHBIX 1aeB (POHAA.

VYnpapnsromas kommanuss PoHpa o0s3aHa ONpENEIsITh CTOMMOCTb YUCTBIX aKTHBOB (oHIa B
COOTBETCTBMM C HACTOSIIUMH [IpaBmiamu, mpu ycioBHM uX cortacoBaHus Crenuaau3upoBaHHBIM
Jeno3urapuem.

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

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

JlaHHbIE, NOATBEPXKIAONINE PACUETHI BEIMYHH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUETa.

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

IIpaBuna (M3MeHeHUs U AONOJHEHUs, BHOCUMBIe B lIpaBuia) moanexaT pacKpbITHIO Ha caiite
VYupapnstronied  komnanun  [IM® B nHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHOH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHsI Havyasna cpoka opmupoBanus [TND;

- He no3anee 5 (Ilath) paboumx nHeW MO naThl Hayajda mpuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHHSIMU U JONOTHEHUSAMU.

IMpaBuna (1 Bce M3MeHeHMs M AomoyHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJeHIapHBIX roja)
JODKHBI OBITh mocTymHbI B TedeHue 3 (Tpex) mociepHUX KaleHAApHBIX JIET Ha caiTe YNpaBIsiomeH
KOMITaHUH.

1. Iopsiiok ¥ MepUOAUYHOCTH (AAThI) ONpeeIeHH CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSTHHI) Ha KOTOpPoOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEEISIETCS KaK pa3HHUIA MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHAA
(manee — «aKTHBBI») M BEIMYMHOWH BCEX O0S3aTENBCTB, IOAIEKAIINX HCIIOJHEHUIO 32 CUET YKA3aHHBIX
aKTHBOB (J1anee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEJICIICHNS! CTOUMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENBCTB OMPEACNAIOTCS IO CIPABEIIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPaBEIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MununctepcTBa ¢puHaHCOB Poccuiickoit @enepariu ot 18 uronsa 2012 roga Ne 1061 «O BBeeHnH B feiicTBHE
U TpeKpameHuHu [eHCTBUSA JTOKYMEHTOB MEXAyHApOIHBIX CTaHAApTOB (UHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit denepauun», 3aperucTpUupoBaHHbIM MuHUCTEpCTBOM koctunuu Poccuiickoi
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBeIEHHBIMH B JCHCTBHE Ha TEPPUTOPHUHU
Poccwuiickoii @enepannu npukazom Munucrepcta Gpunancos Poccuiickoit @enepannu ot 17 nexadps 2014
roga Ne 151H «O BBeJeHUHM JOKYMEHTOB MEKIyHapOIHBIX CTaHAAPTOB (DMHAHCOBOIM OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoilt denepanuny», 3aperucTpupOBaHHBIM MUHUCTEPCTBOM OCTULIUU
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosmux [IpaBur.

AxTHBBI (00s3aTEIbCTBA) NMPUHUMAIOTCA K pacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHApOAHBIMHU CTaHAAPTAMH (PMHAHCOBOI OTYETHOCTH, BBEJCHHBIMH B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenneronosas CHA ITN®D (nanee — «CI'CHA») Ha 10001 A€HB OIpeenseTcs Kak OTHOIICHHE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA He ompenensnach - Ha MOCIEIHUN E€Hb €€ ONpPEAETICHUsI, IPEIIECTBYOMNI TaKOMy HIO) C Havdaaa
roja (¢ matsl 3aBeprieHns (okoHuaHus) popmuposanus [TND) mo nater pacuera CICUA « umciny pabounx
JIHEeW B KaJICHJApHOM TOJTy.

CronMoOCTh YNCTHIX aKTHBOB DOHIA OTIpeeNIIeTCs:

—  Ha jary 3aBepiueHus (okoH4aHus) popmuposanus [11D;

— B Clly4ae IIPUOCTAHOBJICHUS BBIJayH, MOTAlIeHUs] 1 00MEHa MHBECTHLMOHHBIX ITacB — Ha
JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;

— B caydae npekpamenus [IM® — Ha naTy BO3HUKHOBEHHsI OCHOBaHHS €r0 NMPEKPAICHus;

— moce 3aBepuueHns (okoHuanus) popmuponanus CHA [T O onpenensiercs B Hopsake:

O ©KEMEeCSYHO Ha TIOoCIHeJHMN pabouumii JeHp KaJeHAAapHOrO MecsAla [0
KaJIEHAAPHOr0 MECsILa, IPEAIIECTBYIOIEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

O Ha ToclefHHMH pabounii eHb CpoKa TpHeMa 3asBOK Ha NPHOOpETeHHE
WHBECTHIIMOHHBIX  T1a€B, BBIIABA€MBIX TPH  JOCPOYHOM  IOTAIICHUH
MHBECTHLUOHHBIX I1aEB;

O Ha mocinemHUHd pabouyMii JeHb CpoKa IIpUeMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOJTHUTENbHBIX HHBECTUIIMOHHBIX T1aEB;

O Ha JaTy COCTaBJIEHHUS CIHCKA BJIAJENIbLEB HHBECTULMOHHBIX NAaeB B CIydae
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YaCTHYHOT'O IOTAIICHUS] MHBECTHUIMOHHBIX IacB Oe3 3asBieHHs TpeOOoBaHMI
BJIaJICIIbIIEB MHBECTUIIMOHHBIX NIa€B 00 MX MOTallCHNY;

O Ha Jary, NpeALIeCTBYIOIIYI0 nare mnepexona (OHAA W3 OJHOHM YIpaBISIONIEH
KOMIIAHMM B JAPYIyl0  YIOPAaBIAOLIYI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIENO3UTapus B  JIpYyrodl  cHenuaIu3HpOBAHHBINA
JIENO3UTaApUiL.

CTOMMOCTB YHCTBIX AaKTHBOB OMPENENACTCS HE MO3JHEe pabodero JHs, CICAYIOMETO 3a JHEM, I10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpPEAEICHAE CTONMOCTH YACTBIX AKTUBOB.

Cronmocts uucThIX akTHBOB DoHma ompexpemnsercs mo coctosHuio Ha 23:59:59 mMockoBckoro
BPEMEHH JAThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTB YHCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTPaBIAIONIEH KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
94acoBOI0 HOsca.

B nenax onpenenenus CI'CHA natoii, 3a xotopyro onpeaensercs CHA IIM®, noHumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumax.

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a Ttakxke pacuéTHas CTOHMMOCTb
UHBECTUIIMOHHOTrO nast @oHza ONpeesIoTCs ¢ TOYHOCTBIO 70 ABYX 3HAKOB IOCTIE 3aIsTOM, C IPUMEHEHHEM
MPaBUJI MaTeMaTHYECKOro OKPYIJICHHs B BaJlloTe, yKka3aHHOW B [IpaBuiax JOBEpUTEIHHOTO YIpaBICHUS
DougomM.

B cay4ae ecnu B IIpaBunax goBepuTensHoOro ynpasieHus GOHIOM He yka3zaHa BalaroTa, B KOTOPOU
ONpPENENAIOTCS CTOMMOCTh 4YHCTBIX akTuBOB, B ToM umncie CI'CUA, wnm pacuéTHas CTOUMOCTh
MHBECTHIMOHHOTO Nasgt PoH/a, TO yKa3aHHBIC CTOMMOCTH OTPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHS JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pa3zmepe 0,1 (Homnp mensix ogHa mecsatas) % u 6omnee koppektHoit CUA, a Takke B Clydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacuéry. IlepepacdéT CTOMMOCTH YUCTHIX aKTHBOB MOXKET HE OCYIECTBIIATHCS TOJIBKO B CIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homnp niensIx oHa fecsitas) % KOPPEeKTHON CTOMMOCTH YUCTHIX aKTUBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX
aKTHBOB HAa 3TOT MOMEHT pacuéra cocramisier MeHee 0,1 (Homp memeix omma necsaras) % KOpPpeKTHOH
CTOUMOCTH YHCTBIX AKTHBOB.

CronMoCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTHULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBanmsimMu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazauus u [Ipasunamu onpenenenus CHA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENeTCs] CTOMMOCTh UMYILECTBA, EPENaHHOrO B OILIATy
WHBECTUIIMOHHBIX TaeB [T ®D, He MoxeT ObITh Ompe/ieieHa paHHee JIaThl Mepeladl TaKOro UMYINECTBa B
OIJIaTy WHBECTHUI[MOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIINKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOrO B OILIATY
WHBECTUIIMOHHBIX TaeB I ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IIEpelauy TAKOI0 UMYIIECTBA B OILIATY MHBECTULIMOHHBIX nacs [TND.

CronMoOCTh MMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHLHUOHHBIX naeB IIU®, onpenensiercs no
COCTOsIHUIO Ha 23:59:59 Ha mary nepeiayu UMyLIECTBa B OIUIaTy MHBECTULIMOHHBIX naeB [TNO.

[pu ompenenernnu CYA (crommoctn aktuBoB) [IM® cromMocTh akTHBa OIpenenseTcs Ha
OCHOBAHUU OTYETA OLEHIIUKA C JATOI OLIEHKU CTOUMOCTH HE PAHEE MIECTU MECSILIEB 10 AATHI, 10 COCTOSHUIO
Ha KoTopyto onpenensiercst CHA (cTouMOCTbh akTHBOB), 32 MCKIIIOUCHUEM CITy4aeB, KOT/Ia Takasi CTOMMOCTh
axtuBa [IM® ncnonp3yeTcs U ONpeieIeHns pacueTHOH CTOMMOCTH MHBECTUIIMOHHOTO mast [TU® (cymmbl
JICHEe)KHBIX CPENCTB (CTOMMOCTH HMMYIIECTBA), Ha KOTOPYIO BBIAAETCS MHBECTHUIMOHHBIN Maif; CyMMBI
JICHe)KHOM KOMIIEHCAINY, MOJUIe)KAIeld BBIIIATe B CIy4Yae IOTANICHHUS WHBECTHUIIMOHHBIX I1aeB, €CIH
cornacHo [Ipasmram 1Y TTNM® cymma IeHEKHBIX CPEICTB (CTOMMOCTh MMYILECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBIN Mai, W (WIM) cymMMa JAEHE)KHOM KOMIIEHCAIlMH, IOJJIeXallas BBIIUIATE B CIIydae
MOTaNICHU HHBECTHIIMOHHBIX T1a€B, ONPEIENIIeTCS He NCXOA U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
mas) B IEIIX OCYLIECTBJICHMS BBIIAUM, MOTAIIEHHS WIM OOMEHa HWHBECTHUIMOHHBIX [aeB I1aeBOTO
MHBECTHIMOHHOTO (OH/A.

B Tex cnyuasx, korja CTOMMOCTb aKTHBa ONPEAESIeTCS Ha OCHOBAaHMM OTUYETA OLEHIINKA U TaKas
ctoumocTh aktuBa ITM® ucnomp3yercs 1 ONpeAedaeHUss pacueTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast
[MNU®D (cyMMBI I€HEKHBIX CPEJCTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJJA€TCSI HHBECTHIIMOHHBIH Mai;
CYMMBI ICHE)KHOM KOMIIEHCALlUY, OJJIeKalllel BHIIUIATE B Cllyyae NOralleHHs MHBECTUIIMOHHBIX N1A€B, €CIIN
cornacHo [Ipasmram 1Y TTM® cymma IeHEKHBIX CPEICTB (CTOMMOCTH MMYIIECTBA), HA KOTOPYIO BBIIAETCS
WHBECTUIIMOHHBIA Mai, W (WIM) cymMMa JEHE)KHOM KOMIIEHCAIlMH, IOJJIeXallas BBIIUIATE B CIIydae
MOTalEeHHs] MHBECTHLIMOHHBIX 11a€B, ONPENENAETC HE HCXOAA U3 PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO
masg) B IEIIX OCYIIECTBJICHWS BBIAYM, MOTAIICHHS MIM OOMEHa HWHBECTHUIMOHHBIX [AE€B I1a€BOTO
WHBECTHIMOHHOTO (pOHIA, 1aTa OIEHKH CTOMMOCTH JOJDKHA OBITh HE PaHEE TPEX MECSILEB 10 JaThl, MO
COCTOSIHUIO Ha KOTOpYIo omnpenensieTcs CUA (CTOMMOCTb aKTHBOB).
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CTOMMOCTh aKTHBa OIPCACIACTCA Ha OCHOBAHUM AOCTYNHOI'O HAa MOMCHT OIIPCACICHUA CHA
(CTOI/IMOCTI/I aKTI/IBOB) OoT4y€Ta OLCHIIMWKA C [[aTOﬁ OLICHKH, Hanbosee OJIM3KOM K AaTe OIpCaACICHUA
CTOUMOCTH aKTHUBaA.

Il. Kputepnu npusHaHus, npeKpalleHusi TPHU3HAHUS M MeTOAbI
onpe/eJeHHs] CTOUMOCTH AKTHBOB M 00513aTeJIbCTB

1. OOmue moso:KeHHUs

Kputepun mnpusHaHus, TMNpeKpalieHus MpPU3HAHUS  OMNPENENAIOTCS B  COOTBETCTBHHM C
MexayHapoIHBIMU CTaHIApTaMH (PUHAHCOBOW OTYETHOCTH. METOIBI ONIPEIEICHUS] CTOUMOCTH aKTUBOB U
00513aTENTECTB ONPENEIISTIOTCS B COOTBETCTBUH C MEXIyHapOIHBIM CTaHAApPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBO CTOUMOCTI». METOBI ONpeeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMYIIECTBA pAa3HBIX ITaeBBIX WHBECTHIHMOHHBIX (DOHIOB, HAXOIAIMIMXCS TMOJ YIpPABICHHEM
Ynpasisromei KOMIIaHAH, He JOJDKHBI pa3IHdaThCs.

B cimygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHMCaHbl B HAcTOSIUX [IpaBuiax, YIpapisomias KOMIIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosue [IpaBuia.

2. Ilopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  aKTHBOB, COCTABJISIIOIINX
umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
NOJISKUT PErysipHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOXO0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOM CTOMMOCTH B ClIy4ae BO3HUKHOBEHHS COOBITHI, KOTOpBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KUAaeMble Oy IyIne IeHEeXHbIE TOTOKHU M0 HUM (J1ajiee — IPU3HAKA
obecrieHeHu ).

OueHka cIIpaBeIMBOM CTOMMOCTH aKTHBOB JOJDKHA YYUTHIBATh NMPEMHIO 338 PHCK, B YaCTHOCTH,
MPEMHIO 33 KPEUTHBINA PUCK KOHTPAreHTa, OTPaXKarollylo CyMMY, KOTOPYIO yHaCTHHKHU PBIHKA TOTpeOOBaIN
ObI B KauecTBE KOMIIEHCAIIMH 332 HEONIPEAEIEHHOCTD, MPUCYIIYIO JICHE)KHBIM ITOTOKAM.

Jast mesneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PUCK KOHTPAreHTa Y IpaBiistoniast
KOMITaHUS MCIIONB3YET CIEAYIOINN TOAXO;

— €CIIM KOHTPAreHT UMEEeT PEHTHHT, NMPUCBOCHHBIH OJHMM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE 10
BepositHOCTsM nedonta (PD) onmHoro u3 peiitunroBsix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), Pelitunrooe
areHTcTBO RAEX («OkcnepT PAy), myOnuKyeMbIX Ha caiiTe COOTBETCTBYIOIIECTO PEHTHHTOBOTO areéHTCTBA B
COCTaBE €XETOHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIM HA OCHOBAaHWY BHYTPCHHEH PEHTHHTOBOM
MoJeTH YTpaBiomell KOMIAHUM, TO Ui KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEIWUTHBIH PHCK
UCTIONB3YIOTCS JlaHHBIe 1Mo BeposATHocTsM aedonra (PD), ompeneneHHbsle Ympapisiomed KoMITaHHeH
(ucnone3yroTcst MyOJIMYHBIE CTATHCTHYECKHWE JaHHBIE MO BeposiTHOCTAM aedonra (PD) peiiturrosoro
areHTCTBA B COOTBETCTBHH C METOIUKOMN, M35105keHHOH B [Ipmoxennn 4);

— €CJIN KOHTPareHT He MMeeT PEeHTHHra, TO Ui KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHUCK NCHOIB3YETCs JaHHBIE MO0 KPEAUTHBIM YOBITKaM, paCCUUTaHHBIC HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOMENH KOMITAHUHU.

MeTtoanka OLEHKH KPEJUTHOTO PHCKa KOHTpPAareHTa M KOPPEKTHPOBKH CIIPABEINIUBOW CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHTa (Jjajiee — MEeTouKa) mpruBeaeHa B [IprninoxkeHnu 4 K HACTOAIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKeE, YeM Ha Kaxyto Aaty omnpexneneHus CHA.

[MonrBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHS, BEAYIIHE K O0ECIEHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIT:

— yXynamieHne (GUHAHCOBOTO TIOJIOKEHHWS KOHTpPAareHTa, OTPasHBIIMECS B JOCTYITHOH
(hMHAHCOBOM OTYETHOCTH, @ IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTUBOB OoJsiee yeM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO pEeHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
MPUMEHSIETCS [UIs aKTUBOB, METOMKA OIPEIEIEHH CTOMMOCTH KOTOPBIX IPEAIONaraeT KOppeKTHPOBKY Ha
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KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOrO HMEETCs IyOJMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTUHTOBBIX are€HTCTB, B COOTBETCTBUHM C METOAUKOM, MmpuBeneHHOW B IlpunoxeHuu 4 K HACTOSAIIMM
IIpaBunam;

— PE3KHH POCT JOXOMHOCTH JIFOOOTO JIOJNTOBOTO MHCTPYMEHTa IMUTEHTA (3a MOCIeAHuE 5
TOPrOBBIX JHEH MNpH OTCYTCTBHM pocTa foxogHocty O®dP3 U mpu OTCYTCTBUM pPOCTa JOXOJHOCTH
AQHATOTUYHBIX ~ OONMMranuii SMHTEHTOB);  YTpaBisiOmass KOMIIAHMS HAa OCHOBE  OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHUS  ONpEAENsIeT BIWSHHWE pOcTa  JOXOAHOCTH  OOJMramuM  Ha
KPEeIUTOCHOCOOHOCTh SMUTEHTA, MCXO M3 CPAaBHEHHS CO CIIPIJIOM aHAJIOTHYHBIX oOymranuii k OD3 Ha
JIaTy OLCHKH.

— HapyIIEHHE 3MUTEHTOM/KOHTPArcHTOM YCIIOBHH NOTAIICHUS WM BBIIUIATHI IIPOIEHTHBIX
JOXOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/A, a TaKkxKe
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsMO WX
KOCBEHHO HaOJolaeMa YTIpaBisIOIeld KOMIAHMEH 3a WCKIIOUCHHEM HapyIIeHHs CPOKa MWCIIOJHEHUS
00513aTeNILCTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM YacTh apeHIHbIX IUIaTekel (TaKUX Kak BO3MEIICHHE
KOMMYHaJIIbHBIX YCIIYT, IUIaTa ¢ TOBapOOOOpOTa ¥ MHBIE) Ha MEHBLINH CPOK, YEM OIIPEEIICHO Y IPaBIISIOIIEH
KOMITaHWHU JAJIsl TIpU3HaHHs Jedonrta, HO OONbLIMK, YeM s NpH3HAHHUSA JeOUTOPCKON 3aJ0JDKEHHOCTH
OTIepAIIMOHHON (IIPH HAIMYNH 000CHOBAaHHOTO MOTHBUPOBAHHOTO CYXXICHHS Y IIPABIIAIONIECH KOMITAHHH),

— HapyIIeHHE CPOKa HCIIOJHEHUsS 00s3aTeNbCTB Oojiee YeM Ha CPOK, NMPHU3HABAEMBIH IS
JAaHHOTO BHUJA 33/J0JDKCHHOCTH OINEPAlMOHHBIM, HO MEHEe, YeM OIPE/EICHO
VYnpapnsromed KoMmmaHued 1A npu3HaHMA Aedonta (TexHHUeckwd aedonr) 3a
UCKJIIOYEHHEM HapyLICHUs CPOKa HCIOIHEHHs 00sS3aTeNbCTB KOHTPATCHTOM IO OIUIaTe
MIepEeMEHHON YacTH apeHIHbBIX IUIaTeXeH (TaKhX KaK BO3MENICHHE KOMMYHAIBHBIX YCIIyT,
IulaTa ¢ TOBapoOOOpOTa W HHBIE) Ha MEHBIIHUH CPOK, YeM OINpeeeHO Y IpaBIsIoNIei
KOMIIaHMW JJIsi Tpu3HaHus aedoira, HO OOJBLIMK, YeM JUIs TPU3HAHHs NeOUTOPCKON
3aJI0JUKEHHOCTH ONEpaluoHHOM (IPU HaJIMYMK OOOCHOBAHHOTO MOTHBHPOBAHHOTO
CyXKIeHus YTpaBiiitoniel kommnanun). He cunraeTes cOOBITHEM 00CCIICHEHHS MMPOCPOUKA
UCIIOJTHEHUSI 00S3aTeNbCTB KOHTPAareéHTOM B OTHOLICHWHM KPEIAMTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIsarte) paboumx JHEH B OTCYTCTBHE HHBIX IPU3HAKOB
obecrieHeHNs/neonTa KOHTPATreHTa. |

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBa (corimacHo denepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OaHKPOTCTBE)») SMUTEHTA/KOHTParcHTa, Ha OCHOBaHUH OQUIIHATHHOMN
HHPOpPMALNY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaeparabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopManus 0 NpoCpOUKe MUCIIOTHEHUs] SMUTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJIMpPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JIOOPOBOJIBHO)/YIIPABJISIIONIEH KOMIIAHMM MACBBIX HMHBECTHIMOHHBIX (oHmoB [IM®D, mam KOTOPOro
HaxoasaTcs B cocrase [IND;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOoHTpareHta pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWE KOHTPAreHTa B OJJHOW U3 MPOLEYp, IPUMEHIEMBIX IPH PACCMOTPEHUH JIeNIa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas TpOoIenypa ¢
OONBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— Tekymas w/unn Oymymas HECIOCOOHOCTh (10 MHEHHIO YTPaBIAOMIEH KOMITAHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  O00s3aTENbCTBA, OCHOBBIBAIONIASCS HA  OJHOM W3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHH MM UX COBOKYITHOCTH:

— HEWCTIOJHEHHBIE WM OTJIOKEHHBIE BBITUIATHI IPOIEHTOB WM OCHOBHOTO JOJITa IIO
KOHTPaKTHBIM 00s13aTeNbcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHbBIX BBIIUIAT, JOMYCTUMBIX
JILTOTHBIM NIEPHO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHME B CHJly OrOBOPKM O JIOCPOYHOM HACTYIUIEHMH CpOKAa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHMEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa UCIIOIHEHHS JII000T0 U3 IPYTUX aHAJIOTHYHBIX 0053aTeNbCTB (Kpocc-aKceepanus);

— BCTyIUICHME B CHJI[y OTOBOPDKH O JIOCPOYHOM HACTYIUICHHH CpPOKa MCIIOJHEHHS
00s3aTeNIbCTBA B CBA3M C OOBSABICHHEM [e(oiTa Mo JM000MY APYroMy aHAJIOTHYHOMY
00513aTeNLCTBY KOHTpareHTa (kpocc-nedoinr);

— 0TKa3 WM MOPATOPHH, IPH KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPIICHHUS MIaTEKa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLusl 3aJ0JKEHHOCTH, MOBJIEKIIas 3a CcOo00W OZHOCTOPOHHHUI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MmorameHus 3aJ0/DKCHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
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MPEO0NAaramlee MeHee BEITOIHbIE 1151 KPEAUTOPOB YCIOBHUS;

— MpeJoCTaBlIeHHE KPEAUTOPOM YCTYIIKH CBOEMY 3aEMILUKY B CHITy 3KOHOMUYECKHUX IPUYHH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHEHHMSMH 3TOTO 3aEMIIHMKA, KOTOPYIO
KpPEeJUTOp HE MNpPEeIOoCTaBMJI Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpHU3alMs 3aI0JDKEHHOCTH C
YMEHBIICHUEM CTaBKHU, IPOJIOHTAIeN 3aJ0JPKeHHOCTH WIIM OTCPOYKOM BCeX MM YaCTH IIaTexei);

— HCUYC3HOBEHHE aKTHBHOTO PHIHKA Ul (DMHAHCOBOTO aKTHBA B PE3ynbTaTe (PMHAHCOBBIX
3aTpyJHEHUH 3MUTEHTA U OTCYTCTBHUE IIEH, PACCINTAHHBIX HAOJIOAaEMbIMUA HCTOYHUKAMHU
napopmanm (B 7.9. HKO AO HP/Jl w wHBIX meH WHPOPMAIMOHHBIX CHCTEM,
HCTONB3yeMBIX B Hactosmux [IpaBmiax onpenenenns CUA;

— WHBIE COOBITHS, ONpeesieMble Y IpaBIIIomeii KOMIaHuEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisifolnleld KOMIAHUM WHQOPMAlMUd O CHIXKCHHH BO3MOXHOCTH
(u3MyeCcKOTro U1 00CITy)KUBATh 00s3aTeNbCcTBA (TIOTEps pabOThI, CHIYKEHUE 3apa00THOM IUIATHl MM HHOTO
pacroJyiaraeéMoro J0Xoja);

— HOsIBJICHHE Y Y paBIIsIOIIEei KOMITaHUU HH(OpMaUU 00 HCTIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOIIEHUH (PU3UUECKOTO JIHLIA;

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

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui NMpu3HaHus Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JEOUTOPCKOH
3aJJOJDKCHHOCTH OIIEPAallMOHHOM 3a WCKIIIOYEHHEM HapyIICHHS CpPOKa HCIONHEHHS 00s3aTeNbCTB
KOHTPAreHTOM II0 OIUIaTe MIEPEMEHHON YaCTH apEeHAHBIX IUIaTeXel (TaKiX KaKk BO3MENIEHHE KOMMYHaIbHBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPENENICHO Y IPaBIISIONIeH KOMIAHUH IS
npu3HaHus aedointa, Ho OOJIBLINH, YeM /s IPU3HAHUS IeOUTOPCKOH 3aI0JPKEHHOCTH OTIEPaIllMOHHOM (Ipr
HAJIUYHH 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KACHHS Y IPABIISAIOIICH KOMIIAHUH);

— WHBIE COOBITHS, ONpeaessieMble YIpaBifiomell KoMIaHHed (B YacTHOCTH, Hajludue
NPU3HAKOB oOecleHeHus1/neoTa Mo OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [11O
TI0J] yTIpaBICHUEM Y IIPABIIIONICH KOMITAHHH) .

OOGecnieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B ClIydyac BO3HHUKHOBCHHS OOECIEHEHHUs II0 OJHOMY aKTHBY OCTalbHBIC AaKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIeHEHHBIMUY;

— MOPYYUTENBCTBA U TAapaHTUH Haxomsuierocs B AedoiTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

— MIPY HapyLICHUU CPOKa UCIIOJIHEHNUS 00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMeHHON
YaCTH apeHIHBIX IUIaTeKeH (TaKuX Kak BO3MENCHHE KOMMYHAJIBHBIX YCIIYT, IJIaTa C TOBapOOOOPOTa 1 HHBIE)
Ha MEHBIIHUI CPOK, 4eM OMpPEAEICHO Y IPaBIIAIONIed KOMIIAaHUEH JUII IpU3HaHUA 1edoiiTa, HO OOIBIINI, YeM
JUId TIPU3HAHUS [eOMTOPCKONW 3aJOJDKEHHOCTH OINEPAallMOHHOM, YTpaBidomlas KOMIAHHWS BIIpaBe HE
MIPOBOIUTH OOECIICHEHHE YKa3aHHOW NeOUTOPCKON 3aJ0DKEHHOCTH (B COOTBETCTBHHM ¢ M. 2. OreHka
aktuBoB. Obecrierenue 0e3 nmedonra [Ipunoxenns Ne4). /lanHOe neiicTBHE MODKHO OBITH 0OOCHOBAHO
MOTUBUPOBAHHBIM CYKACHUEM Y IPABISIOIIEH KOMIAHHH.

MOHUTOPHHT NIPU3HAKOB 00CCIICHCHHS :

— MOHHUTOPHHT 110 (PHHAHCOBON OTYETHOCTH - HE IMOKE YeM uepe3 1 MecsIIl oce MosBICHUS
TaKOM OTUETHOCTH, HO HE peke, ueM 1 pa3 B noaroa aist oruetHocty 1o PCBY u 1 pa3 B rox uist OTYETHOCTH
no MC®O;

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

— MOHHUTOPHHT 10 (PU3HYECKUM JIMIIAaM MTPOBOMUTCS HE PEKe YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT TI0 IAHHBIM I10 CYJIeOHBIM pa30oupaTelbCTBaM MPOBOIUTCS HE PEXKe, UeM pa3
B MecsIl. B cnyuae mManoi 3HaunMocTH akTuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAMTCS Pa3 B KBapTall.

Brrxon u3 cocTosiHUSL 00eCIieHEeHUs. Y IPaBIONIas KOMIIAHUS UMEET MPAaBO MPEKPATUTh CYUTATh
3aJI0JDKCHHOCTh OOCCIICHCHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CYXXJEHUEM YIIpaBJIstolIed KOMIIAHUH):

— B Clly4yae MpeKpaIleHUs MPUBE/IICTO K 00CCICHEHUIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUHN
(hMHAHCOBBIX MTOKA3aTEJICH B TCUCHHE JIBYX KBapTAJIOB;

— B ClIydae H3MEHEHHs COCTaBa aKIMOHEPOB, KOTJAa HOBBIC AKIIMOHEPHI CYIIECTBEHHO
YIIYYIIAIOT OIIEHKY BO3MOYKHOH MOICPKKHU 3aeMIIHKA/KOHTPAreHTa;

— B Cly4ae IIONy4eHHWS HHGPOpMAIMKM O TPEKPalIeHHH CyaeOHOro/yroioBHOTO
TIpeciIeIOBaHMs 3aeMIINKa/KOHTPAreHTa ITyTeM OTIPaBIaTeIFHOTO MPUTOBOpa TNO0 mpekpamenns nena. [pu
TOM B CIIyda€ MHPOBOTO COTJIAIICHUS MEXITY 3aeMIIUKOM/KOHTPAareHTOM M HWCTIOM YTIPaBIISIONIast
KOMITaHUS 00s13aHa IPOBECTH OIEHKY (PMHAHCOBOTO COCTOSIHUS C YI€TOM W3BECTHBIX MM MPEATIOIaraeMbIX
YCIIOBUN MHUPOBOTO COTJIAILICHHUS.

9



B ciydae, ecau crpaBeanuBasi CTOMMOCTb aKTHBA OIpEAENsIach Ha OCHOBAHUU OTYETa OLCHIINKA,
COOTBeTCTBYyIOMEro TpeboBanmsM DenepanbHoro 3akoHa "OO WHBECTUIMOHHBIX (DoHIAX", MPUHSATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nactoammx [Ipasun onpenenenus CHA.
Jlo natel BO3HUKHOBEHHMS! TPH3HAKOB OOECIIEHEHWS aKTWBa, YTpaBisiollas KOMIIAHMS HE BIIpaBe
UCIONB30BaTh TaKOM OTYET ONEHINMKA I OHpeJeNeHHs TeKylell chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKH. YTIPABJIAIONIas KOMITAHUS B CPOK, He mpebimiaronuii 10 pabounx nreit (ecinu WHOM CpoOK
HE TPEIYCMOTPEH B OIMCAHWM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akTuBa. JlaTa, 0 COCTOSHHUIO Ha KOTOPYIO ONpENENseTCs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, Bemymiero K obOecueHeHuto. Jlo AaThl MEpeoLeHKH
CIpaBeNINBast CTOMMOCTh KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITaHHA
odopmisieT BHYTpeHHHMH NOKYMEHT, Ha OCHOBAaHMM KOTOPOTO BHOCSATCS (HE BHOCSTCS NPH HAIHYUU
NPU3HAKOB OOECIIEHEHNsI M OOOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJIKEH COJIepHkKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEKHUT 00ECIIEHEHNUIO;

— uHGOpMalMIO O BBIABICHHOM IIpU3HAKe OOECHEHEHHS C YyKa3aHWEM HMCTOYHHKA
nH(popManuy mwin o GakTe MPOCPOUKH 00s3aTEIBCTBA,;

— uH(OopManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOH CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (UIMEHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUA);

— uHGOpMALMIO O HAINYMK OOOCHOBAHHBIX IPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cupaBeuBoi ctomMocTr akTiBOB [T D B ciryuae Haxm4ms obecrieueHs.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHS.

IlepeyeHb AOCTYIHBIX HCTOUHUKOB!

— odunuaNbHbIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://wwwe.disclosure.ru, Accouunanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATreHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitist — uHdopMammun ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https://mamr.gom.pd/), xaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATENBHOCTH OPHUIMYECKUX JIHIL,
WHAMBUAYAIBHBIX NpeANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emgunoro denmepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTpPAreHTa, PEWTHHTOBBIX  areHTCTB, [ OcynapCTBEHHBIM  MH(GOPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoii) oryerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUs U JOKYMEHTHI, [IPEAOCTaBIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIOIIECH
KOMITaHHH.

— MOHHTOPHHT MPHU3HAKOB OOCCIICHEHHUS MPOBOIUTCS Ha Kaxmyr naty pacuera CHA. B
cilydae, €CIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOM HHQoOpManus O NpU3HAKAX
oOecIieHeH s, CIpaBeINBAasi CTONMOCTh IIEPECUNTHIBACTCS HA Ty )K€ AaTy. MOHHTOPHHT IPOBOIMTCS II0
OTKPBITHIM JIOCTYITHBIM HCTOYHHKAM, KOTOPBIE CTAaHAAPTHO UCIIOJIB3YIOTCS HA PHIHKE B OTHOIICHUN TAHHOTO
BH/Ia KOHTPAreHTOB M SMUTEHTOB.

I[Ipu »TOoM, ecinm y VYmpaBndoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNe UMeeTcsl o0ecIiedeHne, Ha BECh MITH OOJIBINNI pa3Mep, YeM pa3Mep CIpaBeIMBON CTONMOCTH
ouennBaemoro aktusa [1M® (B Buae 3aiora, MOPyYUTEIbCTBA, TAPAHTHH, 00S3aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEUINBOH CTOMMOCTH 00ECIIEYeHHOT0 aKTHBa HE MTPOUCXOJIHT.
YcnoBue NpUMEHSETCS TOJIBKO B Cilydae, KOTZa CIIPaBe/UIMBasi CTOMMOCTh OOecIieueHHs paBHA WM
NPEBBIIAET pa3Mep CIIPaBEUIMBOW CTOMMOCTH OLIEHHBAEMOTO aKTHBA.

[Mopsiiok oLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuiuBasi  CTOMUMOCTb  HEABMXKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJI0T,
OTIpenieNsIeTcs Ha OCHOBAaHWM OT4YeTa 00 OIIEHKE, COCTABIEHHOM HE paHee IaThl BBISBICHUS MpHU3HAKa
00€ECIIEHEHNS;

— CrpaBemmnBasi CTOMMOCTb IIGHHBIX OyMar, TEpelaHHBIX B 3aJI0T, ONpeAesieTcs B
COOTBETCTBUHU C MOJIOKeHUsIMH ITyHKTa 5 Paznena |1l macrosmux IIpasum;

— CnpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHoN B [Ipunoxxenun 4 x HactosmuM Ilpasunawm;
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CrpaBeuinBasi CTOMMOCTb TapaHTHH OINPENENIAETCs B pa3Mepe CyMMbI TaKOM rapaHTUH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAareHTa B COOTBETCTBUU C METOAUKOMH, NpUBEACHHON B
[Mpunoxenun 4 k HacTosimuM [TpaBunam;

CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKeHUsIMH noanyHKTa «[Ipouast neburopckas 3a10/DKEHHOCTHY IyHKTOB 3-14 Pasznena 111, mynkra 13
Paszpnena III nacrosmux IIpaBui.

CopaBemymmBasl ~ CTOMMOCTh  [IpegBapuTeNsHOrO  JOTOBOpa HAa  NPHOOpETEHHE
HEIBIDKUMOCTH M TIpaB yYacTHsi B POCCHHCKMX W HWHOCTPAHHBIX OOINECTBaX B COOTBETCTBHU C
MHBECTUIMOHHOM JeKinapanuei B coctas umyiectsa [1M® onpenensieTcss HA OCHOBaHUM OTUYETa OLIEHILMKA,
cooTBeTcTByIOmEero TpeboanusaM denepanpHoro 3akoHa "OO HMHBECTHIHOHHBIX (OoHIAX", NPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenmst CUA,

COCTaABJICHHOI'O Ha JAaTy 3aKJIIOUCHUSA Hpe[[BapI/ITeJ'II)HOFO J0roBopa.

3. JEHEXXHBIE

CPEACTBA HA CYETAX, B TOM 4YHUCIJIIE HA

TPAH3UTHBIX, BAJIIOTHBIX CYETAX, CYETAX 3CKPOY,
OTKPBITbHIX HA YIIPABJIAIOIYIO KOMITAHUIO /.Y. IIN®

Buabl aktTnBoB

[eHexHble cpeAcTBa Ha cyeTax, B TOM YNC/1E Ha TPaH3UTHbIX, BaNOTHbIX
cyeTax, 3CKpOy, OTKPbITbIX Ha ynpasngwwyo komnaHuwo A.Y. MNMNO
TOProBo-KAMpuHroeble cyeta B HKL|

Kpnrepun
NMpU3HaHNs

[aTta 3auncneHns geHexXHbIX CpeACTB Ha COOTBETCTBYHOLWMN BaHKOBCKUM
cyeT (pacyeTHbI, TPAH3UTHbIN, BantOTHbIN) Ha OCHOBAHUWU BbIMNUCKU C
yKasaHHoro cyera.

[eHexHble cpeAcTBa Ha CYeTe 3CKPOy MNpu3HaKTCa C  AaThl
NOATBEPXAEHUS (aKTa 3a4MCNEHUS Ha CYET ICKPOY M TOMbKO B TOM
Cny4yae, ecnu nocne 3aduncieHne cpeactB Ha cuyeT 3ckpoy [MUNO
coxpaHsieT obs3aTtenbCcTBa Mo onJjarte, COrnacHo yCloBUAM AOrosopa.
Ecnn ycnoBusa pacuyeToB nNo AOroBOpY npeanonararT, YTO 3a4ncrieHune
Ha cuyeT 3CKpoy sBasieTcsa dhakToM onnaTbl, TO AEHEeXHble CpeacTBa Ha
cyeTe 3CKPOY He MpU3HaKTCS.

Kputepun
npexkpawjeHus
NpU3HaHNs

e [laTa WCMNONHEHUS KpeauTHOMW opraHusaumen obsaszaTtenbCTB no
rnepevyncneHmnio AeHexHbIX CpeACcTB CO CYeTa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (geHexXHble
cpeacTea nepexoaar B cTaTtyc npouyen aebutopckon
3a[0J1KEHHOCTW);

e [aTta nukeuaaumu 6aHKa cornacHo WHdgoOpMauuW, pacKpbiTON B
odmuManbHOM AOCTYNMHOM UCTOYHKMKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBmnagaumm 6aHka).

e [lo cyeTy 3CKpoOy - AaTa, B KOoTOpyto obsa3atenbcrea MNN® no onnate
C WCMoNb30BaHMEM C4YeTa 3CKpOYy, COrflacHO YCNoBWUSM [OroBopa,
CYMTAKOTCH MCNOSHEHHbLIMMU.

CnpasepgiunBas
CTOMMOCTb

Cnpaseanmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4vucne
Ha TPaH3UTHbIX, BaJIOTHbIX CYETax W CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswuwyto komnanuio A.Y. NMNO onpepenseTca B CyMMe OocTaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsowyto komnaHuo 4.Y. MNOD.
CnpaseanuBas CTOMMOCTb OnpefenseTcs B COOTBETCTBUM C MeToAO0M
KOpPpPeKTUpPOBKW  CrpaBeaMBOM  CTOMMOCTM MNpPU  BO3HWKHOBEHUMU
cobbiTus, Beayulero Kk obecueHeHuto (MpunoxeHue 4).

dara un cobbiTus,
npusogswmne K
obecyeHeHNIo

Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
MpunoxeHun 2.
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4, Hpnsﬂanne H OIICHKA J€II03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4MCICHUS JACHEKHBIX CPEJCTB BO BKJIAJ HAa OCHOBAaHHMHU BBIUCKH C YKa3aHHOTO
cueTa;
- C JaThl TIEPEYCTYIIKH MIpaBa TPeOOBAHUS O BRIIUIATE BKJIAAA M HAYMCICHHBIX IPOIIEHTAX Ha
OCHOBaHHH JIOTOBOPA.

Kpurtepuu npekpaieHus Npu3HAHUA:

- C JaTbl WCHOJIHEHMS KPEAMTHOI opraHu3anueil 00s3aTeNbCTB 10 BO3BpaTy BKIaza
(BO3BpAT ¢ AEMO3UTHOTIO cYeTa CyMMBI BKIaja Ha cueT [T d neHexHbIX CpeacTB);

- C JIaTHI IePeyCTYIKH MIpaBa TpeOOBaHMA O BBIIIJIATE BKJIAJa U HAYMCICHHBIX NIPOIICHTAX Ha
OCHOBaHUU J0rOBOPA.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mnpexpamieHun AeSTENbHOCTH KpPEIUTHOM
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUIALUY;

- nmata pemenuss banka Poccunm 00 OT3bIBE JNMICH3MM KpPEIWTHOW OpraHW3allid Ha
opunmansHoM caiite banka Poccum (cymma pmemos3nTa TIpH3HaeTCs B aKTHBE «Ipodas JeOHTOpcKas
3aJJOJDKEHHOCTBY).

O1eHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OMPEIEIIICTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAICHHS BKJIATA «I0 BOCTPEOOBAHUSY;

- €CJIM CPOK MmoraieHust jaemno3uta He 6onee 1 (OgHoro) roaa (a umeHHo He 6osnee 364 nHei
B MOMCHT €10 HpI/I3HaHI/Iﬂ) 1 CTaBKa MO ACTIO3UTY COOTBETCTBYCT prHO‘-IHOﬁ .]'II/I6O HaXOJUTCA B JHUAIIa30HC,
OTIPENICIICHHOM C YYETOM BOJIATHIIEHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MECHIIa C YISTOM MHOCICAHEH
PaCKpBITOH CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIMYCHHOW HA CyMMY IPOLIEHTOB, PACCYUTAHHBIX IO COCTOSHHIO Ha KKIBIH pabouHii ISHb (aTa OIICHKH)
M0 CTaBKe, MPEIYCMOTPEHHOW IOTOBOPOM IUIS YICpKAaHUS JIEHEXKHBIX CPEICTB BO BKIAIE B TCUCHUE
MaKCHUMaJIbHOTO CPOKa, IPEAYCMOTPEHHOTO JIOTOBOPOM.

BonatuisHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (G)

2
1 (Mo biH)
o= - 3

rae:

Top;~ CPSAHEB3BELICHHDBIC MPOLCHTHBIC CTABKHU 110 NPHBICYCHHBIM KPEIUTHBIMU OPraHHU3aLHsAMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allMii B pyOJIsIX M HMHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoii @enepannu Ha cONOCTaBUMBIN CPOK (COMOCTABUMBII CPOK — CPOK, OCTABILIHUICS Ha 1aTy OLEHKH
JIO TIOTalIeH!sI OLIEHNBAEMOTO JIETIO3HUTa), pacKpbIBaeMble Ha opunnanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JIENO3WTaM), OIPEJeSICHHBIE B COOTBETCTBHU C Pa3BEPHYTOM IIKAJIOH, 3a
nocieiHue 3 Mecsna,

Touu — CPEIHEE apU(PMETHYECKOE CPEIHEB3BELIEHHBIX CTABOK MO JENO3MTaM 3a TMOCIENHHE 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
Y9eTOM TOCIIeAHEH paCKPHITOM CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

(prIH.HOCJI - 0) S TAOI‘ S (rpblH.HOCJ'l + 0)

B mHBIX ciygasix cIipaBe[IMBas CTOMMOCTH JEMO3HMTa ONPEACIIETCS MO METOAY MpPHUBEACHHOM
CTOMMOCTH JAEHEXHBIX MOTOKOB (IIpmmoxkenne 1) ¢ MCHONB30BaHMEM CTAaBKH ITUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKe.

12



B Cjly4a€ BHECCHUA W3MEHCHHUH B yCJI0BUS AOTOBOpa B YaCTU OIPCACIICHUA CpOKa ACNO3UTa,
MaKCHMaJIbHBIN CPOK B LICJIAX BLI60pa METOAa OLUCHKHU ONPEACIIACTCA B COOTBETCTBUU C UBMCHCHHBIM CPOKOM
JACII0O3UTAa, L[eﬁCTByIOHII/IM Ha IaTy OLCHKHU, MPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTa HE TPOUCXOAUT.

IMopsaok onpeneneHusi poIHOYHOI CTABKU:

PriHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSHHIO Ha KaXKAbIi pabounii IeHp (gaTa ONeHKH).

B xadecTBe pBIHOYHOW CTaBKH HCIIONB3YETCS CpPEIHEB3BEIICHHAs IIPOLCHTHAs CTaBKa II0
TIPUBJICYCHHBIM KPEIUTHBIMA OPTaHN3AIMSIMA BKJIAAaM (IETI03UTaM) He()IHAHCOBBIX OpTaHU3AIHi B pyOIIsx
¥ MHOCTPAaHHOW BaIfOTe B 1esIoM 1o Poccuiickoit dexepanny Ha COMOCTABIUMBI CPOK (CONOCTABIMEIH CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH OO NOTAlIeHHWS OIEHMBACMOTO [EIO3WTa), pacKphiBaeMas Ha
odunmansHOM caiite banka Poccun! (nanee — CpeIHEB3BEIICHHAsI CTaBKa IO JICTIO3UTaM), OTIpE/ICIICHHAs B
COOTBETCTBUHU C pa3BepHYTOHN IKamoil. B cimyuae BHeceHMs] M3MEHEHMH W JOMOJHEHUN B HACTOSIINE
IIpaBuna B uyacTH W3MCHCHHS BHJA PBIHOYHOW CTAaBKH ]IS aKTUBOB (00S3aTENBCTB) MPU3HAHHBIX O
BCTYIUICHUS B CHITY U3MEHEHUI U JonoIHeHU B HacTosimue [IpaBuiia HOBast ppIHOYHAS CTaBKa MPUMEHSETCS
C JaThl BCTYIUJICHUS B CHITy U3MEHEHUI U TonoaHeHuit B HacTosuue [Ipasuna. Ecnu mocnenusist packpbiTast
Ha caiite banka Poccum cpenHeB3BellleHHas CTaBKa IO JEMO3UTaM pacCUUTaHa paHee, YeM 3a MeEcCHI] 10
HepBOHa‘-IaJ'H)HOI‘O HpI/I3HaHI/IH WJIN JaThl OICHKH, 4 TaKXC B cnyqae N3MCHCHUA KHIO‘ICBOﬁ CTaBKU EaHKa
Poccun nocie mepBoHAYaNBHOTO MIPU3HAHUS, IS OMIPECIICHISI PRIHOYHOM CTaBKH 110 pyOJIEBOMY IETIO3UTY
MPUMEHSETCS CIIAYIOMNIN TTOAXO;

- KIfoueBasi craBka banka Poccnn, neficTBoBaBmIast B MecsIe (T.€. CpeIHss 3a KaJCHIapHBIN
MecslIl), 32 KOTOPBIA OmpeeneHa CPEAHEB3BEIICHHAS CTaBKa 10 JEMO3UTaM, CPABHUBACTCS C KITFOUEBOU
craBkoi banka Poccum, melicTByrommel B Mecsiie IepBOHAYAIFHOTO TPU3HAHMS/C N3MEHCHHONW KITFOUEBON
craBkoi banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
HpI/I3HaHI/I§I, B Ka4ye€CTBC prHO‘IHOﬁ CTaBKH HpI/I HepBOHa‘IaJ'H)HOM HpI/ISHaHI/II/I/HOCHe HepBOHa‘IaJ'H)HOFO
MIpU3HAHUS PUMEHSETCS MOCIEIHAS PACKPhITasl CpEHEB3BEILIEHHAs CTaBKa M0 JACTIO3UTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnace (B TOM dHCIIE O MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTABKa OMpeessieTcs no hopmyrie:

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

Towcp.pen. - OLICHKA CPETHEB3BELICHHO! PHIHOYHOM MPOIIEHTHON CTABKH;

Tep.pwn. - CPETHEB3BEIICHHAS! IPOLIEHTHASI CTaBKa 10 NPHUBJICYEHHBIM KPEIUTHBIMHI OpraHU3alUsIMH
BKJIa/IaM (JIeTIo3UTaM) HeHAHCOBBIX OpraHu3anuii B pyosx, myoinkyeMas Ha opuIaIbHOM caiite banka
Poccun, 3a Mecsl, Haubosee OIU3KHIA K J]aTe OLIEHKH, 110 JAETIO3UTaM CO CPOKOM MPHUBJICUEHU S, TOTIAIAI0IIIUM
B TOT € UHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha JATy OLIEHKH JI0 MOTAIIeHHs OLIEHUBAEMOTO JICTIO3UTA,

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

KCoqp. - cpenusis ximoueBast craBka banka Poccun 3a kaneHIapHBIH Mecsll, 3a KOTOPHIH oIpezeseHa
CTaBKA Tcp pis..

Cpemnsis 3a KaJleHIAPHBINA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

K i KC; * T
Cep. = — 7
rae:

T — xonM4ecTBO JHEW B KaJCHJAPHOM MECSIIE, 3a KOTOPBII paCCUUTHIBAETCS IPOLIEHTHAS CTABKa,

KC; — ximoueBas craBka banka Poccun, neiicTBoBaBIIas B i-OM Ieproie KaJICHIApHOTO MecsIia,

T; — xonu4ecTBO AHEH KaJE€HIAPHOIO MeCsla, B TEUEHUE KOTOPBIX JEWCTBOBala MPOLEHTHAS
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PAcKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa 10 JENO3UTaM HE MOAJIEKUT KOPPEKTHUPOBKE HA U3MEHEHUE KIIHOUEBOW CTaBKU
banka Poccun.

Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenpernsiemMass pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CnpageuinBasi CTOMMOCTbD JIETIO3UTOB B CIIy4ae HAJIMYMs NPU3HAKOB 00ECIIEHEHUsI OTIPEIEIISIeTCs ¢
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHHU C MOPSAAKOM, penycMOoTpeHHbIM [Ipunoxenuem 4.

Iopsinox onpeneneHusi 1 KOPPEKTHPOBKHU ICHEKHBIX TOTOKOB:

JleHexHble MOTOKH, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpPA, WCXOIS W3 JOMYIIEHHs, YTO JEHEKHBIE CPEICTBA YJEP)KUBAIOTCA BO BKJIAJEC B TEUCHUE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JAOTOBOPOM, U OyIyT BO3BpAIIaThCsl CBOEBPEMEHHO, ITPH 3TOM
JIATOI IEHEeKHOTO MOTOKA CYUTASTCSI MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JAEHEKHBIX

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3uram) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aLuii B 1esioM 110 Poccuiickoii ®enepaiyu B pyoIsix,
nomnapax CIIA u epo.
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CpCACTB, COOTBETCTBYIOIAA AaTC OKOHYAHHA N-0T0 Hepuoja (3a HUCKIIIOYCHUEM CJIy4acB AOCPOYHOIO
noramecHuss OCHOBHOI'O nonra).

Fpaq)mc JCHECKHBIX ITOTOKOB KOPPEKTHUPYCTCA B CIIydac BHECCHUA W3MCHECHUM B JO0T0BOD, a TAKKE B
CJ1yda€ U3BMCHCHUSA CYMMbI OCHOBHOI'O J0JIra.

5. Hpn3Ha}me H OIICHKA NCHHbIX 6yMar, B T.Y. 1€IIO3UTHBIX ceme]mRaT()B

MoOMEHTOM NEepBOHAYAIBHOTO NPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona K Doy
npaB COOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUYEHHMEM LIEHHBIX OyMmar, mepefaHHbIX IO CIelKaM,
COBEpIIaeMBIM Ha BO3BPATHOH OCHOBE, PH COXPAHEHUN KOHTPAreHTOM IO CJIIENIKE 3a cOOOH 3HAUMTEILHOMN
YJacTH BCEX PHCKOB M BBITOJI, CBA3aHHBIX C BJIaJICHUEM LIeHHBIMU Oymaramu — cuenku PEITO),, a mvMerHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOH Oymaru
Ha CYeT Jero, OTKpHIThIH Ympapisromeit komnanuu [1.Y. [ITN® B CrnenuanusupoBaHHoM [lemo3uTapud,
HNOATBEPIKJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO;

- eclli JIOKyMEHTapHble LIeHHble OyMaru He MOoAJekaT ydeTy Ha cderax Jjemno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru IO, ompeneneHHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJATBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClieHHs BO BKJIaA (IETO3MT) JCHEKHBIX
CpPe/CTB, NOATBEPIKCHHAs BBIITUCKOI CO cyeTa 1Mo BKJIaAy (IEMO3MTY) WIN C JAaThl MPHOOPETSHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

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

- €CITH [IeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JICTO - JAaTa CIIMCaHus LICHHOH OymMaru co
cyera Jemno, oTkpeitoro Ympasistouied komnanuu Y. [IM® B CneumanusupoBaHHoM [leno3utapuu,
HNOATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO;

- €CII JOKyMCHTapHbIE IIEHHBIE OyMarum He IOAJeaT YYeTy Ha cderax Jnemno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - ¢ AaThl nepenaun nenHod oymaru 1M, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJTBEPIKACHHONW aKTOM MpUeMa-Tiepeady IEHHbIX OymMar;

- 10 JIEMIO3UTHBIM cepTU(HUKaTaM - Jjata CIIMCaHus ¢ BKIaa (1eno3uTa) IeHEKHbIX CPEJICTB,
MOJATBEP K/ICHHAS BBIITUCKON CO CcYeTa Mo BKJIALy (IETO3UTY), WM C JaThl CHUCAHUS TAaKOTO cepTH(HKaTa,
MOATBEPKICHHON aKTOM;

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

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpENeNiCeHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Mojenm OleHKH CTOMMOCTH EHHBIX Oymar».

CTOMMOCTB JTONTOBBIX IEHHBIX OyMar B ciydae HaJIMYMS NMPHU3HAKOB 00CCLECHEHHS U OTCYTCTBHS
neH 1 ypoBHs ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrhpaBeayiiBas CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MIOJTHOTO TOTAIIeHUs] HOMUHAJIA B COOTBETCTBUHU C YCIOBHSMH BBIITyCKa LIEHHBIX OyMar - ¢ JaThl MTOJHOTO
MOTalIeHUs HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CrpaBeyiiBasi CTOMMOCTH JIOJIEBOM IIeHHOW Oymaru mpusHaeTcst paBHoi 0 (Housb), B cimydae
odunmansHOTO OITyOJIMKOBaHMS COOOIIEHHs 0 OAaHKPOTCTBE SMUTEHTA LIEHHOW OyMmaru - ¢ JatThl
ounManbHOrO OMyOJIMKOBAHUS TAaKOTO COOOILIEHHS 3a MCKIIOYEHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOTO
pBIHKA 110 TakKMM OymaraMm JiMOO OT4YeTa OLEHIIMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0GaHKpOTCTBa COOTBETCTBYIOIMH TpeboBanmsM dDexepanbHoro 3akoHa "OO MHBECTHIIMOHHBIX (oHIax",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroamux IIpaBun
onpeznenenust CHA.

3a10DKEHHOCTh 0 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBusAX T+ (mpu
HECOBIIQICHUH JATHI TIOCTABKH IIEHHBIX OyMar, OnpeAeNIeHHON yCIOBUSAMH JOTOBOpa C JaTOM 3aKIIFOUEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJaXke IIEHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B ATy 3aKIIOYEHHS JOroBopa IO
nproOpereHnio (peann3anyuy) IEHHBIX OyMar, B JaTy HampaBleHUS TOATBEPKICHHWS Ha ydacTHe B
KOPTIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIU YCIOBUS MCIIOJHEHUS 0(hepThl ONpPEIeIeHbI 1
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

VY coBust ONPENeIeHHOCTH M HEM3MEHHOCTH OIIPEEIISIIOTCS CIEAYIOINM 00pa3oMm:

1. Odepra HE MOXKET OBITH OTKIIOHEHA YMUTEHTOM Min oto3BaHa YK J1.Y. [TU®;
2. KonmuecTBo BhIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa U He MOXET OBbITh U3MECHEHA.
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— TpeKpallaeT CBOE MPU3HAHME B JATy MEpexoia MpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOATBEPK/IEHHAs! BBIMUCKOU MO CYETY JIETIO.

CrpaBeuiMBasi CTOUMOCTH 33JI0OJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKJIFOYCHHBIM Ha
ycnoBusx T+ ompenersieTcss B pa3Mepe pasHHIBI MEXKAY CIpPaBEJIMBOW CTOMMOCTHIO IICHHOW OyMarw,
SIBIISTFOIICHCS TPEIMETOM CACTKU M CYMMOU CIICITKH B BAJFOTE CICIKH, IPUBEACHHON K PYOITIO TI0 TEKYIEMY
KypCy BaJIOTEHI.

[Ipu ompeneneHNy CHpaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKAaM C OONHTanusMHu,
3aKIIFOYCHHBIX Ha YCIOBHAX T+, CripaBeiiiBasi CTOMMOCTD OOJIMTauid, SIBISTFOLIAXCS TIPEIMETOM CICIKH, C
JaTHl 3aKIIOYEHHs CHOENKH 1O JaThl Iepexola IpaB COOCTBEHHOCTH Ha IEHHBIE OyMaru, eXeIHCBHO
ompenensercs 6e3 ydeTa HaKOIDICHHOTO KYITIOHHOTO JI0X0J1a, ONIPEeSICHHOTO Ha IaTy pacyeTa Io CHIEeNKe B
COOTBETCTBHH C YCIOBUSAMHY CACIKH U ITPaBHJIAMH OPTaHH3aTOPa TOPTOB.

B cnydyae  mONOXKUTENPHOW  pa3HMIBI, ClENKa  MpU3HAeTCss B COCTaBe  aKTUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNbCTB (KPEeUTOPCKAs 3a/10JDKEHHOCTD) Y
MpoJaBlla, OTPHUIATCIBHONH pAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS OSTOW pasHHIBI B
cocTaBe 0053aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTh) Y IOKYIATENs/B COCTaBe aKTHBOB (jJeOuTOpCKas
3a/I0JDKEHHOCTD) Y MPoJaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmoMm IeHHBIX Oymar mo mepBoit wacté goroBopa PEIIO
SBIISICTCS yTIpaBiitomnas kommanus [.Y. @onna):

- Obs3aTenpeTBa POHIA O BO3BPATY AEHEKHBIX CPEICTB, NMOJYYECHHBIX IO MEPBOH YaCTH
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @OHAOM 10 NEepBOit yacTu gorosopa npsimoro PEITO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHslx Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasistomniast kommnanus J[.Y. @oxpa):

- JeOrTopcKas 3a10/PKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, ITOJydEeHHBIX 110 TIEPBOH 4acTH, U
pearM30BaHHBIX IO MOMEHTA UCTIOTHEHH IT0 BTOPOi YacTH moroBopa oopatHoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHus
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy HCIOJIHeHWs IepBoil uactu poroBopa PEIIO, mpusHaercss kpeguTopckas
3aJI0JDKEHHOCTH B CyMMe MOJTYYEeHHBIX JICHEXKHBIX CPE/ICTB M0 IepBoil vactu gorosopa PEIIO, yBennueHHas
Ha CyMMy IIpPOIICHTOB, PAacCUMTaHHbIX Ha pgary ompeneneHuss CUA mo craBke, NpeayCMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CIIEIIKOM;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
IIPU3HAHUS KPEAUTOPCKON 3aI0JKEHHOCTH B CYMME IOJIY4YEHHBIX JCHEKHBIX CPEACTB 110 NEpBOM yacTu. B
cilydae €clli MCHOJIHEHHE 00s3aTeNbCTB He OyJeT BCTPEUHBIM, MO JaTOW HCIIOJHEHWS BTOPOW dacTH,
NpUHAMAeETCs OoJiee MO3HSI U3 IBYX JaT: IIOCTAaBKHU MM OIUIAaTHI;

- NpeKpalieHne NpU3HaHUs HEeHHBIX OyMmar, nmepeaanHbIx 1o npsmomy porosopy PEIIO, ne
MPOUCXOIUT.

Horosop ob6parroro PETIO, 3akiIf0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHONHEeHHs mnepBod dactu poroBopa PEIIO mpusnHaercs neOuUTOpCKOi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI ICHEXKHBIX CPEICTB, epefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBennueHHOW Ha CyMMy IPOLEHTOB, PAacCUMTaHHBIX Ha aaTy ompexaeneHus CYUA mo craBke,
MIPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIAECIKOM;

- NpU3HAHUE LEHHBIX Oymar, MONydYeHHBIX Mo mepBoil wactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HUCHOJNHeHus BTopod uactu jgoroopa PEIIO mpoucxoauT npekpaiieHue
NpU3HAHUS JeOUTOPCKOM 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jaty cnucanus co cuera JIETIO neHHbIX Oymar, IOJIydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tosbKo B cityyae, eciii HAa MOMeHT crincanust co cyera JJEITO neHHbIX Oymar 1o cliesikaM KOJIM4ecTBO
npr3HaHHBIX B [T ® 1ieHHBIX Oymar paBHO HYIIO), O MOMEHTA MCTIOJHEHUS 110 BTOPOIl YacTH, MPU3HAETCS
obs3atenscTBO [P mo mproOpeTeHuIo TaKWX IEHHBIX OyMar JUIs WCHOJHEHHWS BTOPOH 4YacTH CAEIKHU
obpatroro PEIIO.

CrpaBejuinBasi CTOMMOCTb:
CrpaBeyiiBasi CTOMMOCTh KPEIMTOPCKON/MEOUTOPCKON 3aI0KEeHHOCTH 1o goroBopam PEITO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO MOYYCHHBIX/IIEPEIAHHBIX JICHEXKHBIX CPEICTB IO MEPBOM YacTu
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jporoeopa PEIIO no MmomeHTa ucnonHeHuss BTopod yactd poroBopa PEIIO ¢ yueToM nNpoOLEHTOB,
MOJUICKAITUX TOTYICHUIO/YIIIaTe B COOTBETCTBUU ¢ ycioBusaMu norosopa PEITO.

Ecnmu cronMocTh 1eHHBIX Oymar 1mo BTopoit yactu morosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIJIAT JIOXOJOB IO IIGHHBIM OyMaram, mepenaHHbiM 1o goroopy PEITO, wiu cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMbIx B pamkax goroBopa PEIIO, To pacuer  cHpaBeAjuBOM  CTOUMOCTH
KpPeIUTOPCKOI/neOnTopckoil  3amoimkeHHOCTH 1o  goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOITNX BBHITLIAT.

CrpaBe[uiBasi CTOMMOCTH II€HHBIX Oymar, mepemaHHbIXx @oHpmom mo mepBoil wactu PEIIO B
TEUYeHHE TMepruoJa OT AATHl MCIIONHEHHUS HepBoi dacTu goroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BTOpoi yactu moroBopa PEIO kax b1l pabounii IeHb ONpeNeNsIeTcs] B COOTBETCTBHH C pa3nenoM «Momenn
OIICHKH CTOMMOCTH IICHHBIX OymMary.

CnpaBeyiuBast crouMocTh oOs3atensecTBa [IM®D 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercss B pasmepe CpaBeJIMBOM CTOMMOCTH TaKHX LEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu oleHKH CTOMMOCTH IEHHBIX Oymar»

CnpaBeuinBasi CTOUMOCTbD JICOMTOPCKON 330JDKEHHOCTH K IOJTYYCHHIO MEPEIaHHBIX JCHEXKHBIX
CpeACTB 1O TepBoi wyacTu noroBopa odparHoro PEIIO koppekTupyeTrcs B COOTBETCTBHH C IIOPSIAKOM,
ykazaHHbIM B [lpunoxxenun 4 Hactosuux [Ipasui.

Mopeu OLleHKH CTOUMOCTH LIEHHBIX OyMar.

J1nst OLeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sTOM HaMOOIBIINII NMPUOPUTET OTAACTCSA IICHOBBIM KOTHUPOBKAaM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJIHBIC JaHHBIE Y POBHS |) M HAMMEHBIINH IPHOPUTET - HEHAOII0JaeMbIM UCXOTHBIM
JTaHHBIM (MCXO/IHBIE TaHHBbIe YPOBHSA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HCOOXOAUMBIX JUI ONPEAETICHUS CIpaBelIMBON CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha pACIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMmar OJHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKAa HAIUICKHUT OIPEHENATH C
WCIIONIb30BAaHUEM OTIMYAOIIUXCS (Pa3HBIX) METOAOB ONPEACTICHUS CTOMMOCTH W HCTOYHHKOB JTAHHBIX,
KOTOpBIe HanOoJiee YMECTHEI B JAHHBIX 00CTOSATEIBCTBAX, C YIETOM KPUTEPHUEB, OTPAXKAIOIINX CIOCOOHOCTh
pacropshKaThCs IeHHBIME Oymaramu. K Takum KpUTepHusM MOTYT OTHOCHUTBCS, B TOM YHCIIE MECTO XpaHESHHUS
[EHHOM OyMmaru; IeHCTBYIOIINE OrpaHHYUTEIbHBIC MEpHI, BBEICHHBIC B OTHONICHHWW BIIAJENbIIa IICHHBIX
Oymar (MHOTO JIMI[Aa, OCYIISCTBISIOIIEIO MPpaBa M0 IEHHBIM Oymaram) JHOO WHOTO Juila (OpraHu3anuu), B
KOTOPOM (KOTOPOIi) YUUTHIBAIOTCS TpaBa BIajelblla IIEHHBIX OyMmar, cocTapistomux umymiectBo [TND;
JIOCTYITHOCTh OUp>K W (MJIHM) TOPTOBBIX IUIOIMIAJOK /sl OpoKepoB, ¢ KOTOpbIMU 3akiiodeHbl YK 1Y, TTU®
COOTBETCTBYIOIIHE JOTOBOPHI (COTTIAIICHHUS).

- AKTHUBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpAaHHOH OuWpke TpU3HAeTcs HOCTyImHas W HaOmromaemass OwWpikeBas IUTOIMAJKa B CiIydae
OJTHOBPEMEHHOTO COOIONICHHUS HIDKEIICPEUHCIICHHBIX YCIIOBHHA: IIeHHas OyMmara JONyIIeHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 8;

- HAIIM4XS IICHB (KOTUPOBKK) | YPOBHS Ha HaTy ONpeNeIeHUs CIIPaBeUIMBOM CTOUMOCTH (B
ciIydae, ecli Ha BCeX JOCTYITHBIX W HaOJFOJaeMBIX OMpPIKEBBIX IUIOMIAIKaX OBLT HETOPTOBHIM JICHb HA ATy
ompeneneHuss CYUA — aHamM3UpYyIOTCS JaHHBIC IIOCIEIHETO TOPTOBOTO MHA HAa JAHHBIX IUIOIIAAKAX,
MPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM yUYMTHIBAIOTCS W AHAIM3HPYIOTCS CYIIECTBEHHBIE
HaOroaemMble COOBITHS B OTHOIICHUH 3MUTEHTA WM PHIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yus MPU3HAKOB OOCCIIEHEHHS CTOMMOCTH OMNpEAETSeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, MIPELyCMOTpEeHHBIM [Ipunosxxenuem 4,

2. B CciIydae M3MEHEHH KIIFOYEBO CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
nary oueHku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mannbeix «llenoBoit nentp HPI»
(nanee umenyercs Metomuka HPJI?) moGbIM TOCTYITHBIM METOJIOM PacyeTa, a B CIIyYae €e OTCYTCTBUS Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAHHOTO CYXJIEHHS YHPaBISIOMENH KOMIIAHUU IO MOJENU
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHSA. VCTOYHHKOM WHQOpMAaIUM sBIsEeTCS calT baHka
Poccuu u Jlenta HoBoOCTEH

- KOJIMYECTBO cenok 3a nmociueanue 10 (decsitp) Toproseix aaeit — 10 (Jlecsats) u Gonee;

- COBOKYITHBIH 00beM c1esok 3a nocieanne 10 roproseix gueit mpesbicua 500 000 (Ilstecot
TBICAY) pyOsiell (MM COOTBETCTBYIOIIMI pyOJeBBIN SKBUBaJeHT 1o Kypcy banmka Poccnm Ha maty
OTIpeNIeNIeHUs] aKTUBHOTO PBIHKA, €CIIA 00BEM CIIEJIOK OIpeesieH B HHOCTPAHHO! BAITIOTE).

2 11ena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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- Hannuune HenyneBoro o0bema TOPros Ha JAaTy OLCHKH.

B cnyudae, ecni 1ieHHast Oymara TOPryeTcsi Ha POCCHIICKOI OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacderamu B pyOJIsiX ¥ B MHOCTPAHHO BaJIIOTE M TAKUE PEXKUMBI TOPTOB JOCTYITHBI JJIsl COBEPIICHHS CIETIOK
3a cuer umyniectBa [IM®D, To COBOKYMHBINH 00BEM CACIOK OMpPENENAeTCs MO 00IIeMy 00beMy TOPrOB C
pacderamy B pyOJIsIX U B MFHOCTPaHHOU BaJItoOTe.

B cmyuae, ecnmn Ha maty ompenenenuss CUA HeTOproBbeIi A€HH OBLT Ha OJHOM MIIM HECKOJBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII0IaeMbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUINCE TOPTH Ha AaTy onpenencaus CHA.
Kpurepuii 0 Konn4ecTBe CACNOK MPUMEHSAETCS B ClIydae, €CIM Ha BCEX AOCTYITHBIX HaOIIOAaeMbIX PBIHKAX,
Ha KOTOPBIX TOPTYETCsI [IEHHast OyMara, B IOCTYITHBIX HCTOYHHKAaX HH(GOpMany €CTh JaHHBIE O KOJMYECTBE
CZIeNOK. B oTCyTCTBHY KpUTEpHS O KOJMUYECTBE CIEIOK XOTs OBl HA OJJHOM JOCTYITHOM HaOJI01aeMOM PBIHKE
JUISL OTIPEIeNICHUs] aKTHBHOTO PBIHKA NPHMEHSETCS TOJbKO KPUTEPHUH COBOKYITHOTO O0BEMa CIETOK 3a
nocsiennue 10 TOproBeix qHEH, kKoTopblil qomkeH npesbimars 3 000 000 pyOneit (Mu cOOTBETCTBYIOMINI
pyOJeBbIi SKBUBAJIEHT 110 Kypcy banka Poccun Ha naty onpeneneHnst akTHBHOTO PBIHKa (aTy OnpeesieHUs
CYA), eciii 00beM C/IEJIOK OTIpe/ieieH B MTHOCTPAHHOH BaITIOTE).

B ciydae, ecnu neHHast Gymara TopryeTcs Ha pOCCHHCKON OMp)ke B OCHOBHOM PEKHME TOPTOB C pacueTaMu
B pyOJIsIX U B MHOCTPaHHOH BaJIIOTE M TaKUE PEKUMBI TOPTOB JOCTYITHBI JJIsl COBEPIICHHS CIENOK 3a CUeT
nmymectsa [IM®, To cOBOKYITHBIA 00bEM CIETIOK M KOJIMYECTBO CAETIOK ONpenesieTcs Mo o0meMy o0beMy
TOPTOB C pacdeTaMy B pyOJIsIX ¥ B HHOCTPAHHOH BaJIIOTE.

OnpezneneHre akTUBHOTO PBIHKA OCYLIECTBISETCA C YY4E€TOM TOTO, 4TO BO3MOXKHOCTb HCIONB30BaHUS
JIaHHBIX MTOCIIEIHETO TOPTOBOTO JHS Ha TOPrOBBIX IIOIIAKaX HE IPUMEHSIETCS B CIy4ae, KOria HETOProBbIH
JIeHb (MM OTCYTCTBHE TOPTOB Ha (DOHZOBOM DPBHIHKE) CBSA3aH C MPHOCTAHOBKOH TOPToB IO perieHuto banka
Poccun, nmprocTaHOBKO# TOPTOB B CIydae TOCTHXKCHUS YCTAaHOBJICHHBIX OMpiKeil MOPOTOBBIX 3HAYCHUH I
WHBIMU COOBITHSAMH (COTJIACHO MOTHUBHPOBAaHHOMY CYXKICHHIO YIPABISIOIICH KOMIIaHUH), CIIOCOOHBIMU
CYIIECTBCHHO MOBJIUATH HA U3BMCHCHUE CHpaBeI[J'IHBOﬁ CTOMMOCTH B TaKOM HeTOpFOBI)Iﬁ JCHb 110 CPaBHCHUIO
C MOCJICAHUM TOPrOBBIM OHEM. B cj1y4dae, €CJIM BO3HUKIIUEC 00CTOATENBCTBA MPpUBOJAT K 3aTPYAHCHUIO
(HEBO3MOKHOCTH) OIpEAETICHUS CIPABEUIMBOM CTOMMOCTH aKTHUBOB, YNPAaBILAIOMIAs KOMIAHUSA 00s3aHa
MPUOCTAHOBUTH BblJa4y, NOTallICHUC 1 oOMeH MHBCCTUIIMOHHBIX ITACB IIa€BOI'0 HHBCCTUIIMOHHOI'O (bOHI[a mo
MpUYUHAM, HE 3aBHCSIIUM OT YIPABIISIONICH KOMIIaHNH, 0€30THOCHTENIFHO THIIA TA€BOTO HHBECTUIINOHHOTO
(oHma M He3aBUCHUMO OT (DAaKTHUECKOTO IIPOBEACHMS MPOLEAYp IO BbAAYe, MOTAMICHHI0O W OOMEHY
WHBECTHIMOHHBIX 11a€B B MOMEHT BO3HHUKHOBEHHsI 00513aHHOCTH 1O IPHOCTAHOBJICHHIO.

I[.]'Iﬂ OIICHKH CHpaBeZlJII/lBOﬁ CTOMMOCTH IE€HHBbIX 6yM3F B IeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIi pbIHOK 1Jis1 | [Topsinok NpU3HAHKUS PHIHKA OCHOBHBIM
HEeHHbIX OymMar B HeJsiX
HACTOSIIUX IMpaBua
onpenenenuss CHA

Ana ueHHbIX 6ymar
POCCHIiCKMUX MockoBckasas 6upxa, ecnu MockoBckasa 6upxa saBngeTcs

SMUTEHTOB aKTUBHbIM PbIHKOM.

(3a UCKIOYEeHUueM
o6MraumMm BHeELWHUX

B cnyuae, ecnu MockoBckas 6upxa He ABNSeTCA aKTUBHbIM

06MUr-aLMOHHBIX pbIHKOM - poccuiickasa 6upxesas nowaaka us 4ucna
3aiimoB Poccuiickoii | AOCTYMHbBIX aKTWMBHBIX PbIHKOB, MO KOTOPOW ornpeaeneH
depepauumn n | Hanbonbwnin obWMin 06beM CAENOK MO KOSIMYECTBY LEHHbIX
LeHHbIX 6ymar | 6ymar 3a nocneanne 30 (TpuauaTb TOProBbiX) AHEMH,
MeXAyHapOoAHbIX BK/tOYAA AdaTy OLEHKW, MO COCTOSHUID Ha KOTOpYH
KOMMNaHUi) onpenensieTcss 0OCHOBHOW PbIHOK.

Mpn oTcyTCcTBMM UHGOpMaumMm o6 obbeme caenok no
KONIMYEeCTBY LEHHbIX 6yMar mcnonb3yetca uMH@opmauus o6
obbeMe caenok B AEHEXHOM BblpaeHuu. [pun paBeHCTBe
obbeMa cAenok Ha PpasfiMYHbIX TOProBbiX MAOWAAKax
OCHOBHbIM pbIHKOM CYMTaAEeTCs Toproeass nmJowanka C
HanboNbLINM KONMMYECTBOM CAEJOK 3a AaHHbIV nepuoa.

OO01ue noJIosKeHusl.
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J1Jis OLICHKH CTIPaBEIUTMBOI CTOMMOCTH IICHHBIX OyMar MCIIOJIb3YIOTCS MOJACIH OLICHKH CTOUMOCTH
LCHHBIX OyMar, JUisi KOTOPBIX ONPEIEIICH aKTUBHBINA PHIHOK, M MOJICITU OLICHKH CTOMMOCTH IICHHBIX Oymar,
JUIE KOTOPHIX HE ONPEACICH aKTHBHBIM PBIHOK, a TaKKE€ MOJCIH OLCHKH, MO KOTOPHIM OIpEIcIicH
aHAJIOTUYHBINA aKTHUB.

CrpaBeuiMBasi CTOUMOCTh OOJIUTAIIUI OMPESIIACTCS C YISeTOM HAKOIUICHHOTO KYIIOHHOTO J0X0/1a
Ha naty onpezneneans CUA.

Hakomnennsiit xymounsrid noxon (HKJ]) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA

o0HMraIyn, ¢ TOYHOCTHIO 0 2-TO 3HAKa ITOC/E 3aIsTOM.

CnpaBenBas CTOMMOCTD JIOJIEBBIX LICHHBIX OyMar, BEIPaKEHHBIX B BAJIFOTE, OTIIMYHON OT BAJIIOTHI
ompenenenus CHA ompenernsiercs mo cienyromeii popmyie:

CC = OKPYTJI(OKPVYTJI (Koau4ecTBO LIEHHBIX OyMar * KOTHPOBKa;2) * Kypc BaJIIOTh KOTHPOBKH
k Bamote CHA;2)

CnpaBeyinBasi CTOMMOCTb JONTOBBIX LEHHBIX OyMar, BBIP@KEHHBIX B BAJIIOTE, OTIMYHOH OT
BamoThI onpenenennss CHA omnpezensercs 1o cienyoueit popmyie:

CC = OKPYTJI(OKPYTJI (KoanuecTBO EHHBIX OyMar * KOTHPOBKa;2) * Kypc BaJIIOTh KOTHPOBKH
k Basmote CUA;2) + OKPYTJI(OKPVYTJI (konuuectBo nennsix 0Oymar * HKJI) * kypc BamtoThl KOTHPOBKHU K
Bamore CHA;2), rae

CC — cmpaBeutiBasi CTOMMOCTD MIaKeTa [ICHHBIX OyMar B oHIe;

KoTupoBka — 1ieHa 1ieHHO# Oymary, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosmnM paszzaeioMm [ICUA;

Kypc Bamotsl koTHpoBKH K Baiore CHA — kypc (Wi Kpocc-Kypc), BHIOPaHHbII B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPYT'JI — popmyrna OKpyIJICHHUS ¢ yKa3aHUEM TOYHOCTH OKPYTJICHHsSI B KOHIIE ()OPMYJIBL.

norPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMATI

LleHHble Mopsiaok onpepeneHvs Cl'lpaBeﬂJ'IVIBOﬁ CTOMMOCTH
6ymarm
LleHHbIE .
6ymaru 1. Mertopa oueHkM cnpaBeaIMBOW CTOMMOCTMU LieHHbIX 6yMar,
POCCUINCKNX ANnA KOTOPbIX onpeapensercs AKTUBHbIN GMP)KGBOﬁ PbIHOK
3MUTEHTOB (onpepeneHue UeHbl HA OCHOBAaHMU UCXOAHbIX AAaHHbIX 1-
3a ro ypoBHS)
UCKJIIOYEeHune .
M 06nuraumii Jlis ompeneneHus CIpaBeUIMBOM CTOMMOCTH, MCIONB3YIOTCS IIEHBI OCHOBHOTO
BHELHUX PBIHKA (M3 YKClIa aKTUBHBIX POCCHUMCKHUX OMUPIK), BEHIOPAHHBIE B CICTYIONIEM MOPSAIKE
o6nuraumon | (yYObIBaHus npuopurera):
HbIX 3aliMOB @)  IeHa 3aKPBITUSA HAa MOMEHT OKOHYAaHHsI TOPrOBOM CECCHUH POCCUICKOM OUpKK
Poccuiickomn Ha faty onpezaeneans CUA npu yCIOBUH MOJTBEPKICHHUS €e KOPPEKTHOCTH;
depnepauum Ilena 3aKkpbITUsI NMPU3HAETCSI KOPPEKTHOM, €CIIM PacKphIThl JaHHblE 00 00beme
" LleHHbIX | TOPToB 3a JeHb U 00BEM TOProB HE PaBeH HYJIO M Takas IIeHa 3aKpbITHs HE paBHA
6ymar HYJIIO.
MexxayHapopn . .
HBIX Ecnn ueHHast 6yMara Topryetcss Ha pOCCUMMCKOM Bupke B pexummax
KOMRaHWii TOProB C pacyeTamMm B pybnax WU WMHOCTpaHHOW BasnwTe, U Takas

6upxa nNpu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO A7 Bblbopa
cnpaBeaIMBON LeHbl MCMOSb3YIOTCSH NPUOPUTETHO LIEHbI TOFO pexnma
TOpPros, MO KOTOPOMY Ha AaTy OUeHKM onpegeneH HavbonbLuui
obbeM No kpuTepusam BbibOpa OCHOBHOIMO pblHKA, YCTAHOBMNEHHbIM B
HacTosweM MpUNoXeHUN AN pOCCUNCKMX BUPXKEBbIX NaoWanoK, 3a
nckntodeHnem MockoBcKom 6upxu.

B cnyuae, ecnn HM ogHa M3 UeEH Mo BbIGpaHHOMY PEXWUMY TOProB B
onpeaeneHHor BanoTe He MOXET 6biTb WCMoSb30BaHa Ha JAaTy
OLIEHKM, TO UCMOJb3YIOTCA LIeHbl Ha Ty Xe AaTy Mo pPeXuMy TOpros B
pyroii BanoTe ¢ 06bEMOM TOProB MO KPUTEPUSIM BbiI6Opa OCHOBHOIO
pblHKa B MNOPS/ZIKE YMEHbLIEHUS.
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CnpasegnvBas CTOMMOCTb A40JITOBOV LLleHHOMW B6yMarmn onpegensercs
Y4YeTOM HaKOMJIEHHOro KYMOHHOrO AoxXoAa Ha AaTy onpeaeneHus
CYHA.

Ecnn Ha paty onpepeneHus CHYA OTCYTCTBYHOT LEHbl aKTMBHOMO
OCHOBHOIoO pblHKa, AN1S onpeaeneHus cnpasensinBo CTOMMOCTMU
LeHHON ByMarn NpMMEHSITCA MOAENN OLEHKW CTOMMOCTWU LEeHHbIX
6yMar 2-ro ypoBHS, 3a MCK/OUYEHWEM c/y4yasi, Korga OTCYTCTBME
PbIHOYHbIX LleH 06yC/10B/1I€HO HETOPrOBbIM AHEM OCHOBHOIO pbiHKa. B
3TOM ciy4yae Ha aaTty onpegeneHms CHA gonyctMMo MCMNOJS1b30BaTb
LeHbl nocnenHero TOproBoro AHsE OCHOBHOM 6mMpXu nNpu cobnoaeHumn
YyCNoBMWin onpeaeneHnst akTMBHOIMO pblHKa B HETOProBbl A€Hb.

2. Mopenu M MeToAbl OLIEHKU CrnpaBeasiuBoil CTOMMOCTU
LUeHHbIX 6yMar, As1If KOTOpbIX He onpeaensercd akKTUBHbIN
6Mp>xeBO pPbIHOK, HO MMEKOTCHA UHbIe NMPSMO UIN KOCBEHHO
Habnogaemblie AaHHbIE (onpepenenune LLeHbI C
MCNOJIb30BaHMEM UCXOAHbIX AlAHHbIX 2-r0 YPOBHS)

2.1. CnpaBeanuBas CTOMMOCTb akuumm POCCUMUCKNX
SMUTEHTOB OMpeaensieTcs Ha OCHOBaHUWU cneaylowmx
Mozenen n MeToaoB:

2.1.1. CnpaBeanueas CTOUMOCTb aKuum
POCCUUCKUX SMUTEHTOB, 06pallaloWmnxcs
Ha poccuiickux ¢POHAOBbIX 6upikax,
onpepensieTcs B COOTBETCTBMW C MOAENbIo
OLEHKW, OCHOBAHHON Ha KOppeKTUpoBKe
ncropmyeckon LeHol (Mogenb CAPM).

[aHHasi KOppeKTUpoBKa MPUMEHSIETCS B C/llydae OTCYTCTBUS
HabnogaeMon UeHbl B TedeHUe He 6onee pgecsatn paboumx
AHen (fanee Ncnonb3ylTCA MOAENU OUEeHKN, OCHOBaHHbIE Ha
NPUMEHEHUN NCXOAHbIX AaHHbIX 3-F0 YPOBHS).

B cnydae npuHSATUS OpraHM3aTopoM TOProBan pelueHuss o6
WUCK/IOYEHNM LeHHbIX 6ymar mn3 crnucka UuUeHHbIx 6ymar,
AONYyLWeHHbIX K Topram, u (Mnan) B caiyyae NpuHATUSA peLleHuns
0 NpeKkpalleHnn TOPros, a TakXKe ecsin TOpryu NpekpalleHbl B
COOTBETCTBMM  C  NpaBuiaMu  MNpoBeAeHUSd  JINCTUHra
opraHusaTopa Toproeam 6e3 nNpuUHATMSA  pelleHnss o
npekpaweHun Topros, moaens CAPM B uenax onpeaeneHus
cnpaBensinBo  CTOMMOCTM  OLEHMBAeMoro akTmea He
NMPUMEHsEeTCa C AaTbl NpeKpaleHns ToOpros.

Onsa uenen oueHkU cnpaBeanmMBoi CTOMMOCTUM UCMNONb3yeTcs
CpaBHeHMEe AMHAMWUKKU  OOXOAHOCTM 3@ OnpeaeneHHbIN
NMPOMEXYTOK BpPEeMEeHM aHanusmpyemoro (UHAHCOBOro
WHCTPYMEHTa C JAWHAaMWKOW PbIHOYHbLIX MWHAMKATOpoB. B
KayecTBe pPbIHOYHOrO wHAMKaTopa (6eHuMapka) akumi
POCCUNCKNX 3MUTEHTOB WMCMNOMb3yeTcs MHAEKC MOCKOBCKOW
Bupxun (IMOEX).

dopMyna pacyeTa cnpaBeQgJIMBOM CTOMMOCTM Ha JaTy
pacuyeTa:

P, =Py x (1 + E(R)),
roe:
P, — cnpaBeanmBas CTOMMOCTb OAHOW LIeHHOM GYMaFM Ha Aaty
onpeageneHunsa CnpaBeﬂ,ﬂMBOVI CTOMMOCTH,
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P, — nocnegHas onpeaefnieHHas crnpaseanvMBasl CTOMMOCTb
LeHHon 6ymary;
E(R) — oxxugaeMasi 4OXOAHOCTb LeHHoM bymaru;

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

R - Risk-free Rate - 6e3puckoBas CcTaBka AOXOAHOCTMH,
npuBeAeHHass K KOJIMYECTBY KaNleHZapHbIX AOHEN MexAay
jaTtamMu ee pacuyeTta:

Rf = (R¢/365) x (T, — Tp),
roe:
R; - 6e3puckoBas CTaBka AOXOAHOCTM Ha AaTy onpeaeneHus
CnpaBensiMBoON CTOMMOCTH;
(T, - T,) - KOAWYECTBO KaneHAapHbIX AHENn  MexAay
yKa3aHHbIMK gaTtamu.
T, — AaTa onpeaeneHns crnpaBennBoi CTOMMOCTH;
T, - npedblaywas pata onpeaeneHuvss cnpasensvBoi
CTOMMOCTM.

Ana aKkuui PpOCCUMACKUX 3MUTEHTOB, TOPryeMbiX Ha
MockoBckoli bupxe 6e3puckoBas CTaBka AOXOAHOCTM -
CcTaBKka, onpeaeneHHas B COOTBETCTBUM CO 3HAUYEHNEM KPUBOM
6eckynoHHon poxonHoctu (ctaBka KB[) rocynapCTBeHHbIX
ueHHbix 6ymar Ha wHTepBane B oAMH roAa. B pacuete
NCMNONb3YHTCSH:

a) MeToaMKa pacyéTta KpmBon 6eCKynoHHOM AO0XOAHOCTMU
rocyaapcTBeHHbIX obnuraunii, onpeaeneHHas MOCKOBCKOM
6upxen;

b) OVHaMuyeckne napameTpbl G-KpMBOM MO COCTOSIHUIO
Ha KaXAbl TOProBbin AeHb, Nyb6MKyeMbie Ha oduumMaribHOM
cante MockoBCKOM BUPXMN.

CraBka KB  paccuutbiBaeTcas 6€3 MNpPOMEXYTOYHbIX
OKPYI/IEHUA C TOYHOCTbIO A0 2 3HaKOB nocne 3ansaton (B
MPOLEHTHOM BblpaXKeHun).

Mpn OTCYTCTBMM 3HayeHuss 6e3puCKoBOM CTaBKM Ha pJaTty
pacyeTa, 3HadeHue 6e3pUCKOBOMN CTaBKM 3a 3TOT JA€Hb
NMPUHUMAETCA paBHbIM NocnegHeMYy U3BECTHOMY.

_ Pmy

R... =
m = e ’

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; - 3HayeHWe pPbIHOYHOTO WHAMKATOpa Ha JaTty
onpeaeneHns cnpaBeaMBoi CTOMMOCTH;

Pm, - 3HAYeHMEe PbIHOYHOIro MHAMKATOPA Ha NpeablayLlyio
AaTy onpeaeneHus cnpaBeasiMBON CTOMMOCTH.

B — beTta K03 DULMEHT, pacCUMTaHHbIA NO U3MEHEHUSM LIEH
(3Ha4YeHMN) PbIHOYHOIO MHAMKATOPA M W3MEHEHMSM LeHbI
ueHHon 6ymarn. [Ons  pacyeta  koadbduumeHta B
NCNONb3YHOTCA 3HadeHus, onpeaeneHHble 3a nocnegHue 45
TOProBbiX AHEN, MpealWecTBYOWMX aaTe onpeaeneHus
cnpaBeaniMBoi CTOMMOCTH;

beTta KO3 PnuUneHT paccynTbiBaeTCA Ha naTty,
NpeAlecTBYOWYI  aaTe  onpejeneHvss  crpaseaivBomn

20



ctonmmocTtun. lMpu aToM pgata pacyeta berta koadhduumeHTa
OO/MKHA SABNSTbCS TOProBbIM AHEM.

__ Covariance (R, Rpy)

Variance (R,)

Pai Pmi

a ’ m

Pa;_; Pm;_,;

roe:

R, - JOXOAHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUSA aKTUBa Ha AaaTy i;

Pa;_; — Npeablayllas LeHa 3aKpbiTUS akTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOIO MHAMKATOpPa Ha AaTy i;
Pm;_, — Npeabiayliee 3Ha4eHne PbIHOYHOIO MHAMKATOPA;

i=1..N, TOproBble OHW, npealwecTeyrowme garte
onpeaeneHus cripaBeasinBo CTOMMOCTMW.

Mpun uncnonb3osaHun mopsenn CAPM B uensax pacuyeta beta
KoapdunumeHta AN akuMm  pOCCUNUCKUX  SMUTEHTOB
NPUMEHAITCA 3HadeHuma LleHbl 3akpbiTs Ha MOCKOBCKOW
Bupxxe npu ycnoBuu MNOATBEPXKAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAAKOM OnpefeneHus cnpaBeanvseon
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

Mony4eHHoe 3HauyeHne beta KoaddumUneHTa OKpYraseTcsa no
npasuaaM  MaTeMaTU4YeCKoro  OKpyrieHmss A0  MSTu
AECATUYHbIX 3HaKOB.

Ons pacyeta [OXOAHOCTM aKTMBa M PbIHOYHOIMO MHAMKATOPA
(6eHuMapka), MCNoNb3ylTCS 3HA4YeHUS UEeHbl 3aKpbiTUS U
PbIHOYHOIO MHAMKATOpa 3a nocnegHne 45 ToproBbiX AHEWN,
npeflecTeyowmne pate  OnpeaesieHus  crnpaseanvMBoin
CTOMMOCTMW.

LleHa 3akpbITUSa akTUBa Ha AaTy onpeaeneHus cnpaseainBomn
CTOMMOCTM B MOAENMN HE YUYUTbIBAETCS.

Mpn OTCYTCTBUM ULEHbl 3aKpbITUSA, OTBEYaloLWen YCIOBUSAM
yCTaHoBneHHbIM [paBunamun onpegeneHnsa CYHA, B Kakoin-
nnbo ToproBbI AeHb B nNepuoae 45 TOproebiX AHEN, Ha AaTy
pacyeta koadduumeHTa beTta, uHdbopMauma O 3HAYEHUMU
pPbIHOYHOrO MHAKKaTopa (6eHuMapka) n 6e3pnCcKoBON CTaBKU
3a 3TOT TOProBbIi A€Hb B MOAENN HE YUYUTbIBaeTCH.

Mpn HanuuumM UeHbl 3akpbiTUSA, OTBedalolen YCNnoBUAM
YCTAHOBJIEHHbIM Mpasunamum onpepeneHuns CHA, 7
OTCYTCTBMM 3HAYEHMS PbIHOYHOro mMHamMkaTopa (6eHumapka)
B Kakom-nnbo Toproebi AeHb B Nepuoge 45 Toproebix gHEN,
Ha daTy pacyeTa koaddunumeHTa beta, 3HaUeHME PbIHOYHOIO
nHamkatopa (6eHumapka) 3a 3TOT TOProBbil  A€Hb
NMPUHMMAETCA paBHbIM MOCIELHEMY NU3BECTHOMY.

MokasaTtenn R,, R, paccuuTbiBaloTCa 663 MpOMEXYTOYHbIX
OKpYr/eHnn.

C naTbl BO3HMKHOBEHMS OCHOBaHWIA A1 MPUMEHEHNS MOAEeNN
CAPM po paTtbl npekpaweHuss OCHOBaHWI AN NpUMEHEHMUS
mogenn CAPM wvcnonb3yetrcs wuHdgopMaums TONbKO TOW
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6upxun, KoTOpas onpegeneHa Ha AaTy BO3HUMKHOBEHUS
OCHOBaHMin pansa npuMmeHenus ™ogenn CAPM. K Takon
MHMOPMaLNM OTHOCATCA Cneaytolmne 3HaYeHns :

a) LUeHa 3aKpbITus;

6) 3Ha4Y€eHne pbIHOYHOIo MHAMKaTopa.

2.1.2. CnpaBeagnmueas CTOUMOCTb aKLuum
POCCUMNCKMNX SMUTEHTOB B cnyyae
npuobpereHnsa B nepuoa pasMelleHus C
AaTbl NpnobpeTeHns M A0 nosiBNeHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen ¢ paThl,
cneaylowen 3a 4aTo OKOHYaHMS pa3MeLleHuns,
AONYyCTMMO WCMNO/Ib30BaTb LEHY pa3MelleHus
6e3 koppekTupoBku. B otcytctBum ueH 1-ro
YPOBHS CBbllLe yKasaHHoro cpoka
NPUMEHSETCS OLLeHKa Ha OCHOBaHMKN UCXOAHbIX
OaHHbIX 3-ro YpPOBHS. YNpaBaswoLwas KoOMrnaHus
NoO CBOEMY YCMOTPEHMIO MOXET NnepenTtn Ha
OLEHKY C MCMNOJSIb30BaHNEM UCXOAHbIX AAHHbIX
3-ro ypoBHS1 4O UCTEYEHUs yKasaHHOro Cpoka,
obocHoBaB CcBOe peleHne MOTUBUPOBAHHBIM
cy>xXaeHuem.

2.2. CnpaBeanvnBass CTOMMOCTb O6/MraymM poCcCUIMCKUX
3MUTEHTOB (3a MCKJIlDYEeHUEeM o6aurayumi BHELLHUX
o6sMraumMoHHbIX 3aiMoB Poccuiickon degepauumn):

2.2.1 OnpepenseTrcsa C UCNO/b30BAaHNEM YKa3aHHOMo
HUXEe npuopuTeTa UEeH C Yy4eToOM Hanumuus
AOCTyna K YyKasaHHbIM LeHaM, a TaK xe
peneBaHTHOCTU UCXOAHbIX AAHHbLIX U METOAMK
pacyeTa, NpUMEHsIEMbIX npwm pacyeTe
YKasaHHbIX LeH MnoCTaBlWMKaMu C Yy4yeToMm
OrpaHuU4YeHnn Ha pacrnops>keHne LeHHbIMU
6ymaramn. Cnpasennneas CTOMMOCTb 40JITOBOM
LueHHoM 6yMarn onpegensietca €  y4dyeToMm
HaKOM/IEHHOro KYMOHHOro Aoxojda Ha AaTy
onpeaeneHusa CHA.

2.2.1.1. UeHa, paccuutaHHada HKO AO HPA
no MeToaukaMm, YTBEpXAEHHbIM
01.12.2017 u nosaHee,
onpepeneHHas no Metoay 1 wunum
MeToay 2 (no ybbiBaHMIO)
(https://nsddata.ru/ru/products/val
uation-center), 3a uCKIOYEHNEM
LleH, onpejesieHHbIX N0 MeToAuKe

onpepeneHuns cnpaseasinBomn
CTOUMOCTHU CcyOOpAMHUPOBAHHBIX
oOyMranun

2.2.1.2. CpegHsas UHAMKaATUBHAsA LueHa,
onpeaeneHHas no MeToanKe

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

2.2.1.3. WNHaekcHasa ueHa, onpeaeneHHas no
metoamke RUDIP RUS (no ncxoaHbiM
OaHHbIM, OTHOCAWMMCH K 1 wnan 2
YPOBHIO (no yb6bIBaHu0)),
packpbiBaemas MH(pOpPMaLNOHHO-
aHanutnyeckum npoayktom RuData

Price MexayHapoaHOoWM
MHPOPMaLMOHHON rpynnbl
«NHTepdake»
(https://rudata.info/aboutDB/data-
price)

B cnyyae oTCyTCTBUS pacyeTHbIX LeH, pacKpbiBaeMblX
YKa3aHHbIMM BblllE MWCTOYHMKaMW WHMOpMauum, B
CBSI3M C HETOProBbIM AHEM 6UPXK, MO UTOraM TOProB Ha
KOTOPbIX ONpefAensoTCsS pacyeTHbIE LieHbl, Ans uenewn
onpeaeneHnss CcrnpaBeasiMBo CTOMMOCTM aKTUBOB
MCMonb3yeTcsl LUeHa, paccyMTaHHas Mo  uToram
nocnegHero  TOProBOro  AHs.  Takol  noaxon
NCMosib3yeTcsl B OTCYTCTBME COBbITUIA, KOTOPbIE MOI/IN
CYLLECTBEHHO MNOB/NSATb Ha 3HAYE€HME PacYETHOM LiEHbI
B  HETOproBblii AeHb. B  npoTMBHOM  cnydae
crnpaBeasiMBasl CTOMMOCTb OMpPEAENsieTca C Y4YeToM
WMCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OIEHKH JUIS IIEHHBIX Oymar, ,
HOMUHUPOBaHHBIX B pyOisax (IIpunokenue
2A)

[Mpn OTCYTCTBUU LEH, YKA3aHHbIM B HACTOSLLEM NYHKTE
Ha paty onpeaeneHna CHA No WHbIM MNpUYKHaM,
crnpaseanneBas CTOMMOCTb oONpefeniaeTcsd C Y4YeToM
UCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.2. [nsa onpepeneHns crnpaBeasiMBON CTOMMOCTHU
obnuraumi POCCUMACKMX  SMUTEHTOB,
npuo6bpeTeHHbIX NpU pasMelleHnu (B TOM
yMcne 3amewatowmx obaurauun, onnata
KOTOPbIX npu nx pa3MeLLeHNN
ocywecTensieTca espoobnuraumsamm (B TOM
ymucne B cnydae nepegaun (yCTynku) Bcex
MMYLLLECTBEHHbIX n WHbIX npas no
€BpoobnraumMsiM poCCUMCKUM HOPUANYECKNM
nvuam)), B OTHOWEHMW KOTOopbiXx 6blna
3aKnyeHa caenka  no  npuobpeTreHuto
LLeHHbIX bymar C 3MUTEHTOM nnm
npogeccnoHanbHbiM  YYaCTHMKOM  pblHKA
LeHHbIX 6yMar, OKa3blBalOWNUM 3SMUTEHTY
yCnyrn no pasMelleHuio LeHHbix 6ymar ot
CBOEro MMeHM, HO 3a CYET M NO NOPYYEHUI
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aMuTeHTa, Anbo c nwbbiM APYrvMM TpPETbUM
JMuoM B nmepuoa € patbl  Hadvana
pasMeweHMsa no pAaty OKOHYaHuA
pasMmeuwleHms (panee - UeHHble b6ymMaru,
npuobpeTeHHble Mpu pasMeweHun), C aatbl
npuobpeteHnss M A0 AaTbl  OKOHYaHus
pasMeLleHuns NCNoNb3yeTcs ueHa
pasMelleHns (aAna AoNAroBbliX LEeHHbIX bymar —
LeHa pas3MeLlleHnss C y4yeToM HaKOMIEHHOro
KYNOHHOrO  AoXo4a, eCnn  HaducneHuwe
KYMOHHOrO A0X04a 3a Mnepumos pasMeLleHus
npeaycMOTPEHO YCIOBUSIMU pa3MeLLeHns Uim
WHbIM JOKYMEHTOM).

Ons onpeneneHna cnpaBeanMBON CTOMMOCTU LIeHHbIX
6ymar, npuvobpeTeHHbIX NpX pasMelleHnn, € A[aTtbl,
csieaylouwen 3a 4aTOM OKOHYAHUA pa3MeLleHusn,
M A0 nosBAeHMs ueH 1-ro ypoBHS WKW  UEH,
onpeaeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0 MU
3-ro ypoBHS (3@ MCKJIIOYUEHUEM LEHbI, ONMpeaesaeMon
no  moaenu OUEHKN  ans LeHHbIX  6ymMar,
HOMWHUPOBaAHHbLIX B pybnsgx, B COOTBETCTBUM C
MpunoxeHnem 2A, W CrNpaBeasIMBON CTOMMOCTH,
onpeAeneHHOMW Ha OCHOBaHUM OTYETa OUEHLWKKa),
NMPUMeHsEeMbIX ANs OueHKM obnmraumin poCcCUMCKUX
OMUTEHTOB B COOTBETCTBUM C HacToawmmu MNMpasmnamm
CYA, Ho He 6onee 10 paboumnx gHel C AaTbl OKOHYaHUSA
pa3MelleHns, WCNOoSb3yeTCcsl LeHa pa3MeleHus,
CKOppEeKTUpOBaHHas MNPOMNOPLMOHANIbHO M3MEHEHMUIO
3HayeHMs 6e3pMCKOBOM CTaBKM AOXOAHOCTM CTpaHbl
puUCKa Ha CPOK, COOTBETCTBYHOLWWIA CPOKY A0 AaThbl
noraweHus (odepTbl) LeHHON ByMaru.
B kauectBe 6€3pnUCKOBON CTaBKM AOXOAHOCTU CTpaHbl
puCKa UCNOAb3YHOTCA:

1) Onsa ueHHbix 6yMmar, HOMMHNUPOBAHHbIX B

POCCUMNCKUX pybnsix — cTaBka KpuMBOW 6eCKYyrnoHHOM
LLOXOAHOCTU MockoBcKoi 6upxmit]

2) Ons yeHHbIX 6yMar, HOMUMHUPOBAHHBIX B
aMepuKaHCKMX Aosnapax - CTaBka, N0 aMepUKaHCKNM
rocyZlapCTBeHHbIM obnunraumnsami2]

3) Ons ueHHbIX 6ymMar, HOMMHUPOBAHHbIX
B €BpO - CTaBka, obnuraumsam c pentnuHrom AAA
EBpo30HbIL3]

Ons pacueTa BbIbUpaeTcs COOTBETCTBYOLWAs
packpbiTas  CTaBka Ha  CpoOK, MakKcuMManbHO
NpuBAnXKeHHbIN K CPOKY A0 AaTbl noraweHuns (uan oo
6bnuxanwern patbl odepTbl, MpeaycMaTpumsatoLLei
noraweHve, B cJlyyae, ec/M OHa nMpenycMoTpeHa
YCNOBUSMM BblNycKa).

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

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

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

Hcroununk -

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

PacyeT nponopunoOHanbHOW KOPPEKTUPOBKWN LEHbI
pa3sMeLleHnss Ha U3MEHeHue 3Ha4vyeHus 6e3puCcKoBOM
CTaBKM [OXOAHOCTM CTpaHbl puUCKa onpeaensercs
cnepywowmum obpasom:

(14 Rfy * (T — t5)/365)

PVe = Price = R+ (T = D/365)

PV, — cnpaBeanvBasi LeHa uUeHHoM bymarm Ha gaTty
OLIEHKM
Price — LUeHa pa3MeLleHuns LeHHon 6ymaru

Rf,, — 6e3puckoBas CTaBka Ha [aTy OKOHYaHMS
pa3MeLleHns LeHHoM byMarm Ha CpoOK A0 moraweHus

(obepThl)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLEHKW Ha CpPOK A0
noraweHusa (odepThbl)

T — paTta noraweHuns (odepTbl)

t — AaTa OUEHKM

to, — AaTa OKOHYaHMS pa3MeLleHns LUeHHo bymaru.

MonyyeHHas cnpaBeanmMeas LeHa AOJTOBOM LEHHOW
bymarn ¢ y4yeTtoMm KOppekTupoBkWn (PV,) okpyrnseTcs
[0 ABYX 3HaKOB nocse 3ansToin.

Cnpaseanueas CTOMMOCTb AOSIFOBOM LEeHHOMW 6ymaru
onpenensieTcd C YYETOM HAKOMIEHHOr0 KYMNOHHOro
Aoxoaa Ha gaty onpegenenuna CHA.

C Haubonee paHHel ns gat:
- JaTa nosiBNIeHUs LUeH 1-ro ypoOBHS MAM LEH,
onpeAeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-T0
MAn 3-ro0 YpOBHSA (3@ WCK/IOYEHMEM LUeEHbI,
onpeaensieMon No MoAenn oueHKM ANS LEeHHbIX
6ymar, HOMMHMpPOBaHHbLIX B  pybnax, B
COOTBETCTBUM C MpunoxeHnem 2A, M
CnpaBeaMBON CTOMMOCTM, OMpeaeneHHon Ha
OCHOBaHUM OT4YeTa OUuEeHLIMKa), MPUMEHSEMbIX
ANS oueHKM obnuraunmii poCCUMCKNX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasmunamm CHA
- jaTa, npuxogswasca Ha 11 pabouuii geHb,
cnenyowmnn 3a 4aTON OKOHYaHMS pasMeLleHuns,
cnpaBeanmBas CTOMMOCTb AO/rOBbIX LEHHbIX Gymar
onpeaensietca B obwem nopsaake B COOTBETCTBUM C
Mpasunamm CHYA.

CnpaBeanuBass CTOMMOCTb MHBECTUMLIMOHHbIX MNaesB
POCCUMACKNX NaeBblX MHBECTULIMOHHbIX (pOHAOB,
a TaK >Xe WUNoTeYHbiX cepTuduMKaToB yuyacTus
onpepenseTca WUCX0AS W3 pacyeTHOM CTOMMOCTMU
MHBECTULUMOHHOrO nas (Mnote4yHoro cepTtudumkaTa
y4yactus), pacCYMTaHHOrO B COOTBETCTBMM C
HOPMATMBHbIMW  MNpPaBOBbIMM  aKTaMW Ha  paty
onpeaeneHna CHA n packpbiToro (npegocTaBfeHHOro
BNlagenblaM WMHBECTULMOHHbLIX MaeB) ynpaBnstoLen
KoMnaHuen MN® (MNoTeYHOro NOKpbITUS).
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B cnyyae oTCyTCTBMS pacKpbIThbIX YNpaBsiowein KOMNaHMeN
AAHHbIX O pacyeTHOM CTOMMOCTM MWHBECTULMOHHOIro nas
(cepTudmkaTa yyactms), NpuUMEHSETCS OLUEeHKA Ha OCHOBaHUU
NCXOAHbIX AaHHbIX 3-r0 YpOBHS.

B cnydyae npuobpeTeHMss MWHBECTULMOHHbBIX MaeB Mpwu
dhopMMpOBaHUM MAEBOro MHBECTUUMOHHOro ¢oHaa C AaThbl
BblAAYN MHBECTMUMOHHbIX MaeB A0 AaTbl 3aBeplleHus
(OKOHYaHua) dopMupoBaHMs, crnpaBeanMeasl CTOMMOCTb
WHBECTULIMOHHOIO nasi onpeaenserca MCxXoas M3 CyMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTM MMYyLLECTBa), Ha KOTOpYH
Bbl4aeTcs OANH MHBECTULMOHHBIN nar npn opMnUpoBaHnN.

2.4. CnpaBegnuBas CTOUMOCTb Aeno3nTapHom
pacrnnCKmM, nMpeacTaBfsieEMbI aKTUB NO KOTOPOW
TOPryeTcs Ha AOCTYynHbIX HabnogaeMblX pblHKax (CM.
MpunoxeHne 8), onpenenseTrca Ha OCHOBaHUMU
CnpaBeaIMBON LEeHbl NpeacTaBNSeMON LeHHOW bymaru
(6azoBoro aktmea), onpeneneHHom Ha 1-M ypoBHe B
COOTBETCTBMM C HACTOAWMM [MPUNOXKEHNEM C YYETOM
KonmM4yectBa UeHHbix 6ymar, npaBa Ha KoOTOpble
NoATBEpXAAeT OA4Ha Aeno3MTapHas pacnucka.

Ons [eno3vTapHbIX Pacrnucok, NMpeacTaBisieMblii akTUB MO
KOTOPbIM He TOPryeTcs Ha AOCTYMNHbIX HabnoAaeMbIX pbIHKax

(cM. MpunoxeHne 8), cnpasensnBeas CTOMMOCTb
Aeno3nTapHoOM pacnuckm onpepensietca no mogenu CAPM B
nopaake, YCTaHOBJIEHHOM And oL EeHKUN aKLLMVI

MeXAyHapOoAHbIX KOMMNAHUN U Aeno3nTapHbIX pacnnCcok.

Mogenu n MeToabl OULEHKM cChnpaBen/iMBoOA CTOMMOCTMU
LHeHHbIX 6yMar, Anga KOTopbiX OTCYTCTBYHOT HabnrogaeMbie
OaHHble (onpegeneHne LUeHbl C MCMNOJIb30BaHUEM
MCXOAHDbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBegnvBas CTOMMOCTb aKUMW  POCCUMUCKUX
SMMUTEHTOB OfnpejenseTca Ha OCHOBaHMM OT4yeTa
oueHLwmKa, COOTBETCTBYHOLLErO TpeboBaHuaM
®epepanbHOro 3akoHa "0O6 MHBECTUUMOHHbLIX doHaax",
MPUHATBIX B COOTBETCTBMW C HMM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y u HacToawmx MNpasun onpepeneHns
CYA

3.2. CnpaegnmBasi CTOMMOCTb O6JMraumM POCCHMMUCKMUX
3MUTEHTOB (3a WUCKJIDYEeHUMeM 06uMraumii BHEeLWHUX
o6nuraumMoHHbiXx 3aMoB Poccuiickoit ®depepauun)
OnpepensdeTca C MCNO/b30BaHWEM YKAa3aHHOrO HUXe
npuvopmuTeTa LEH C YYeToOM Hanmuma p[octyna K
yKa3aHHbIM LieHaM, a TakK Xe peneBaHTHOCTU UCXOAHbIX
AaHHbIX U MEeTOAUK pacyeTa, MpUMEHSEeMbIX NpU pacyeTe
yKa3aHHbIX LeH MOCTaBLMKaMN C YYETOM OrpaHMYeHuin
Ha pacnopsikeHue uUeHHbiMM 6ymaramn. Cnpasepnsneas
CTOMMOCTb [ONTOBOM UeHHOW 6ymarm onpegenserca C
Yy4YEeTOM HAKOMMEHHOro KYMNOHHOro JAoxoda Ha gaTty
onpepeneHunsa CHA.

3.2.1. UeHa, paccuntaHHaa HKO AO HP/[, onpeaeneHHas
Mo Metoay 3 Ha OCHOBE METOAMK, YTBEPXAEHHbIX
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3.3.

3.4.

01.12.2017 v no3gHee, 3a WCKIIOYEHUEM LEH,
onpefeneHHbIX N0 MeToAMKe  onpeaeneHus
CnpaBeaiMBon CTOMMOCTM Cy6opAMHMPOBAHHbIX
obnurauumn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpekcHas ueHa, onpejeneHHas Mo MeToauke
RUDIP RUS (no ncxogHbiM gaHHbIM, OTHOCSLLUMCS
K 3 YypOBHI0), packpbiBaeMass WH(OPMaALMOHHO-
aHaNNTUYECKNM npoayKTOM RuData Price
MexayHapoaHomn MHMOPMaLMOHHOMN rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBMSA pacyeTHbIX LeH, pacKkpblBaeMblX
YKa3aHHbIMK Bblle WUCTOYHMKaMuU wuHdopMaumu, B
CBSA3U C HETOProBbIM AHEM BUpXK, NO UTOraM TOProB Ha
KOTOPbIX ONPeAensTCs pacyeTHbIE LeHbl, AN Lernen
onpeaeneHnsa cnpaseasinBoM CTOMMOCTM aKTUBOB
MCNONb3yeTca UeHa, paccyMTaHHas no wuTtoram
nocneaHero  TOproeoro  AHA. TakouM  noaxon
MCNONb3YyeTCa B OTCYTCTBUE COBbITMIN, KOTOpPbIE MOIK
CYLEeCTBEHHO NOB/INATL Ha 3HAaYEHNE pacHeTHOW LieHbl
B HETOproBblM JAeHb. [lpn Hanmuum cobbiTuin
yKa3aHHasa ueHa He NpuMeHseTcs.

3.2.3. CnpasegnuBasi CTOMMOCTb, onpeaesieHHas Ha
OCHOBaHMK OTYETa OLEHLLMKA, COOTBETCTBYOLLENO
TpeboBaHMAM depepanbHOro  3aKOHa "O6
MHBECTULIMOHHbIX ¢doHpax", MPUHATBIX B
COOTBETCTBMM C HWUM  HOPMATUBHLIX aKTOB,
YkazaHnsa N? 3758-Y u HacTtosawwux [lpasun
onpepeneHna CHA

B cnyyae, ecnm  oueHWMKOM  onpeaeneHa
crnpaBseanvBas CTOMMOCTb 6e3 ydyeTa
HaKOMIEHHOro KYMOHHOro aoxoaa, TO
cripaBeanvBasl CTOMMOCTb OnpeaensieTcs C y4eToMm
pacyeTHOro HaKOMJIEHHOrO KYMNMOHHOro AoXo4a Ha
KaXay'lo AaTy OLEHKMU.

CnpaBegnmBass CTOMMOCTb MHBECTULMOHHbIX MNaesB
POCCUMMUCKMX MNMaeBbiX MHBECTULIMOHHbIX (pOHAOB, a
TaK )>Xe MNOTe4YHbiX cepTUPUKaATOB Yy4dacTus
onpefensieTca Ha OCHOBaHMM OT4YeTa OueHLWMKa,
cooTBeTCTBYlOWEro TpeboBaHnsaM degepasibHOro 3akKoHa
"O6 MHBECTULUMNOHHbIX doHaax”, MPUHATBIX B
COOTBETCTBMM C HUM HOPMaTUBHbLIX aKToB, YkasaHus N°
3758-Y n HacToawwmx Mpasun onpegenenHns CHA

CnpaBeanueass CTOMMOCTb AE€MNO3UTAPHOW PaCNUCKM
onpefensieTca Ha OCHOBaHMM OT4YeTa OueHLWMKa,
cooTBeTCTBYloWero TpeboBaHmsaM deaepanbHOro 3akoHa
"O6 WHBECTULUMNOHHbIX doHgax", NPUHATBIX B
COOTBETCTBMM C HUM HOPMaTUBHbLIX aKToB, YkasaHus N°
3758-Y n HacToswwmx Mpasun onpegenenHns CHA
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Mopaenun oUeHKu CTOMMOCTU LIEHHbIX GyMar, 1o KOTOPbIM ONpPeAEEH aHa10ruYHbii
aKkTmuB (oripegesieHne eHbl C Y4ETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHbIE Mopsapok onpeaeneHna cnpaBea/iuBov CTOMMOCTH
6ymarm
LeHHasn . ”
6yMara ﬂ,J'IFI onpegeneHna cnpaeeainsom CToOMMOCTU LUEHHOU 6YMaFVI
aBnsercs MCNONb3YeTCsa LUeHa BbiNycka (aHanorM4yHoro akrtumea), Mo
aonoJsiHuten OTHOLWEHWIO K KOTOpOMY AaHHbIN BbIMYyCK ABNIAETCA
bHbIM AOMOSNIHUTENbHbIM, onpeaeneHHas, Ha aaty onpeaeneHms CHA B

BbIMYCKOM

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

CnpaBeannBasl CTOMMOCTb OMNpeaensieTcss COrlacHO 3TOMY MOpsSAKY
10 BO3HWUKHOBEHMSA CMNpaBeasMBOli CTOMMOCTU LIEHHOK 6yMaru,
ABNSAOLENCA AOMNOSIHUTENbHBIM BbIMYCKOM.

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

Ons onpepeneHuss cnpaBeasMBOM CTOMMOCTUM LEHHOM 6yMary,
MCMONb3yeTCsa LeHa WCXOAHOW ueHHon 6ymarm, onpepeneHHas Ha
naty onpegeneHuss CHA B COOTBETCTBMM C MOAENSAMM  OLIEHKMU
CTOMMOCTM LUeHHbIX 6yMar, Ans KOTOpbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOPPEKTUPOBaHHas C y4eToM KoaddumumeHTa KoHBepTaUnm
(ncxoaHble AaHHble YpPoOBHSA 2).

Ecnn HEBO3MOXHO onpenennTb B COOTBETCTBUU C MOAENSMUN OLEHKM
CTOMMOCTM LIEHHbIX ByMar, Anst KOTOPbIX onpeaeneH akTUBHbIN PbIHOK
LEeHY WCXOAHOM ueHHoM 6yMaru Ha paty onpegeneHns CUA,
MCMOb3yeTcsa cnpaBeanmeasi CTOMMOCTb MCXOAHOM LeHHoM Bymarn,
onpeaeneHHas Ha AaTy KOHBepTauWM, CKOPPEKTUPOBaHHAs C y4YETOM
KoadpuumeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

CnpaBepnmeas CTOMMOCTb OnpeAensieTcsd CornacHoO 3TOMY Mopsaky
Ha AdaTy KoHsepTauuu. Co cne,qyrou.l,eﬁ 0aTbl MPUMEHAETCA obwumn
nopAanoK OUEHKN.

e CnpaBeanvMBoi CTOMMOCTbIO akuun ¢ 6onblien (MeHbluen)
HOMUHANbLHOM  CTOMMOCTbK, MPU3HAHHbIX B pesynbTaTe
KOHBepTauMn B HUX WMCXOAHbIX aKUWI, SBNSeTCa crpaBeanvBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUWN.

e CnpaBeanMBoOM CTOMMOCTbIO aKUWMM TOW e Kateropumm (Tuna) c
WHbIMU NMpaBaMu, NMPU3HAHHbLIX B pe3ynbTaTe KOHBEpTaUUM B HUX
MCXOAHbIX  akuuii,  sIBNsSieTca  crnpaBeanueBasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKL WA,

e CrpaBeanvBoOli CTOMMOCTbIO aKUWii, MPU3HAHHbIX B pe3y/bTaTe
KOHBEpTAUMW Mpu_ ApPO6MEHUM WUCXOAHbIX aKUWin, sIBIsieTcs]

28



cnpaBeaniMBasl CTOMMOCTb KOHBEPTMPOBAHHbIX aKuUWi, AeneHHas
Ha Ko dUUMNEHT ApobneHus.

CnpaBeannBoOM CTOMMOCTbK aKUWK, MPU3HAHHbLIX B pe3y/bTaTe
KOHBEpTaUMM MNpPU KOHCONMAAUMM WUCXOAHbIX aKuuin, saBnseTcs
cnpaseanveas CTOMMOCTb KOHBEPTUPOBAHHbIX akumn,
YMHOXEHHas Ha KoaddULUMEHT KOHCoNMaaumu.

CnpaBea/siMBoM CTOMMOCTbK aKuui wunu obnuraumii  HOBOMO
BblMyCKa, TMPM3HaHHbIX B pe3yJibTaTe KOHBepTauuMum B HUX
KOHBEPTUPYEMbIX NCXOAHbIX LLeHHbIX bymar, ABNAETCS
CcnpaBeanMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX 6yMar,
OENeHHass Ha KOoNMyecTBo akumn (obnuraymii), B KOTOpoOe
KOHBepTUpOBaHa oAHa KOHBEPTUpPYeMas LeHHas bymara.

CnpaBeanmBoil CTOMMOCTbIO aKLUWW, MNPU3HaHHbIX B pe3ysibTaTte
KOHBEpTaLUMM B HUX WCXOAHbIX aKUWI MNpu peopraHusaumm B
dopme CNUSAHKS, ABNSAETCS cnpaBseasnBas CTOMMOCTb
KOHBEPTUPOBAHHbIX LleHHbIX 6ymar, YMHOXeHHas Ha
K03(pDMUMEHT KOHBEpPTaALUMN.

CnpaBeanMBon CTOMMOCTbID  aKuuMii  BHOBb CO34aHHOMo B
pe3yfnbTaTe peopraHmsaumn B popme pasaeneHms Uamn BolaeneHuns
aKLMOHEpPHOro obuwecTBa, NPU3HAHHbIX B pe3synbraTte
KOHBEpPTaALUMM B HUX UCXOAHbIX aKuUMi, SIBNSIeTCS CnpaBensinBeas
CTOMMOCTb KOHBEPTMPOBAHHbIX akummn, AeneHHas Ha
KoadbdunumneHT KoHBepTaumn. B cnydyae, ecim B pe3ynbraTe
pasgeneHns unuM  BblaeneHns cosgaeTca aea  wunm b6onee
aKUMOHEpPHbIX obulecTBa, Ha KO3hOPUUMEHT KOHBEPTALUMKN AENNTCA
OLLeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMI, YMEHbLUEHHas
nponopumoHanbHO  Aofle  WUMyLecTBa peopraHn3oBaHHOIO
aKLMOHEpHOro obwecTsa, nepegaHHoOro aKLUNOHEepHOoMY
obwecTtsy, CO34aHHOMY B  pe3ysbTaTe pasfesieHus  Uunm
BblAENeHMs.

CnpaBeanunBas CTOMMOCTb aKLMii BHOBb CO3A4aHHOM0 B pe3ysibTaTe
peopraHusauun B ¢dopMe BblAeNeHUs akLuMoHepHoro obuiecTsa,
NPU3HaHHbIX B pe3ynbTaTe UX pacnpeaeneHuns cpeamn akumoHepoB
peopraHn3oBaHHOIo akLMOHEPHOro 06LIECTBa, CYUTAETCS PaBHOW
HY 0.

CnpaBeanMBoM CTOMMOCTbIO  ObnmraumMin  HOBOro  BbIMycCKa,
MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuM B HUX MUCXOAHbIX
obnuraunMn npu peopraHusauum 3sMUTEHTa Takux obnaurauun,
ABnseTcs cyMMa 3Ha4YeHui cnpasensinBom CTOMMOCTb
KOHBEpPTUpPOBaHHbIX obnuraunn 6e3 yueta HK n 3HaueHue HK[
no obnmraumm HOBOIO BbIMyCKa, pacCyMTaHHOE B COOTBETCTBUMU C
3MUCCUOHHBLIMWN AOKYMEHTAM Ha AATy OLLEeHKMW.

6. Ilpu3HaHue U OlleHKA 1eOUTOPCKOI 3210JIKEHHOCTH U MPEI0NIaT

IlepBonayajbHOe NpH3HAHHE W TNpPeKpallecHHe TNPH3HAHUSA, OLEHKAa Je0MTOPCKOI

3a10/I’KEHHOCTH

Ecim B pesymbraTe coBepuieHHs caelIoK ¢ umymectBom [IM® Bo3HuKaeT ngeOuTOpCKas
3aJI0JDKEHHOCTD, M, COTJIACHO YCIIOBHAM CJICIIKH, HE OIpe/ie]ICHa KOHKPETHAS JIaTa ee MOTaIICHHs, HO yKa3aH
NpeJCeTbHBI CPOK, B TEUECHUE KOTOPOTO Takas 3aJ0JDKEHHOCTh [OJDKHA OBITh IOTAllleHa, TO s
OTIpEJICNICHUST  CTIPaBEAJIMBON CTOMMOCTH CPOK TIOTAIeHWS TAaKOW 3aJOJDKCHHOCTH TPHHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHUS YIPaBIISIOIIECH
KOTIaHWHU 00 WHBIX CPOKAaX MOTAIICHHS TaKOW AEOUTOPCKOI 3a/10JDKEHHOCTH.

Ecmu ycroBus cieiku He cosiepKaT KOHKPETHOH JaThl HOTalleHus AeONTOPCKO 3aJ0IPKEHHOCTH 1
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OTCYTCTBYET NpPEJENbHBIA CPOK MOTallICHHs, TO Ul LieJeil onpeneneHus CIpaBeAIuBOA CTOMMOCTH TaKOM
CPOK JIOJDKEH OBITh yCTaHOBIIEH HA OCHOBAaHMU 00OOCHOBAHHOI'O HKCIIEPTHOT'O (MOTUBHPOBAHHOTO) CYKICHHS
yIpaBIAOLEeH KOMIaHNY.

Ilpu ompeneneHnu cpoka morameHus JeOUTOPCKON 3a0JKEHHOCTH B CIy4ae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHUSIMH CHEJNKHM HPUXOJUTCS Ha  Ipa3HUYHBIH/HEepaOOUYHii/BEIXOMHON  JICHb,
Ynpasisromas KOMITaHUS pYKOBOJCTBYETCs MOJIOKeHUAMH cTaTh 193 I'paxkmanckoro kogekca Poccuiickoit
ODenepariil, a IMEHHO JHEM OKOHYAHUS CPOKA CUNUTACTCS OMVDKaWIIHK CIeIYIOUIHA 3a HUM pabouuii 1eHb
(B oTHOIICHNH TIEpEHOCA B CBSI3U C Pa3THIYHBIMI/HEPaOOUNMI THIMHE TOJIBKO B CITydae, €CIIH OMyOINKOBaH
[Ipon3BoACTBEHHBIN KaJeHIaph HA COOTBETCTBYIOIIHI T'O).

Jeburopckas 3a0JKCHHOCTh MO MPONEHTHOMY (KYNOHHOMY) JOXOJY MO JOITOBHIM IICHHBIM
Oymaram, J1eOMTOpPCKast 33J0JDKEHHOCTh IO YaCTUYHOMY/IIOJHOMY IOTANICHUIO SMHUTEHTOM OCHOBHOTO
JOJIra 1O JIONTOBBIM IICHHBIM OymMaraM OpU3HaeTcst:

- st 1ebuTopeKoii 3a0/KEHHOCTH 1O MTPOLIEHTHOMY (KYIIOHHOMY) JOXOJY IO J0JITOBBIM
LIEHHBIM Oymaram - JjaTa HacTYIJIGHUsI Hayajla CpOKa MCIOJIHEHHMsI 00s3aTeIbCTBA 0 BHIIJIATE KYyIIOHHOTO
J0Xo/1a (1aTa OKOHYaHMsI KYIIOHHOTO [IEPHO/Ia) B COOTBETCTBHU C YCIIOBHSIMH BBIITyCKa LIEHHOW OyMaru.

- Jnst 1eOMTOpPCKOM 3aJ0JKEHHOCTH IO YaCTHYHOMY/TIOJTHOMY IOTAlIEHHI0 SMUTEHTOM
OCHOBHOTO JI0JITA TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepuu npekpalieHus Mpu3HaHUs:

- Jlata ucrionHeHUs 00s3aTEILCTB 3MUTEHTOM, TTOATBEP)KICHHAs OAHKOBCKOW BBITMCKOHN C
pacdeTHOTO c4era ynpasistomeii kommannn J[.Y. [IN® nimm otyerom 6poxepa [TNUD;

- Jlatra nukBHmanmuu SMuUTeHTa, corjacHo Beimucke u3 EIPIOJI (wnin Bemmucku u3
COOTBETCTBYIOILETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAaHHOT'O OCY1apCTBa).

CrpaBeyiiBasi CTOUMOCTD!

OrieHKa crpaBeNIMBON CTOMMOCTH AEOMTOPCKOM 3aI0JDKEHHOCTH 110 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO IOJITOBBIM IIEHHBIM OyMaram ompezesnseTcs B CIeAYIOIeM IopsIke:

a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HACTYIUICHNS CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s3aTeNnbCTBa (aTy MCTEUCHMS KYNOHHOTO IIEPHOJa) B COOTBETCTBHU C YCIOBHSMH BBIITyCKa IICHHOMN
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUIEHHs HanOoJiee paHHeH U3 Jar:

- ucreueHnss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUIGHWS CpPOKAa HCIIOJHEHUS
00513aTeNbCTBA POCCHMCKUM AIMHUTEHTOM,;

- BO3HHKHOBEHHS UHBIX coOBITHI o 00eCIIeHEeHHIO.

b) B cooTBeTcTBUY C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxenun 4 — ¢
HanOoJiee paHHeH U3 1aT, yKa3aHHOMW B MIL.a.

OreHKa CHpaBeIUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/IOJHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJITa IO JIOJTOBBIM IIEHHBIM Oymaram OIpeJeNnseTcsl B CIeIyIoIeM
HOpSJIKE:

a) B pa3Mepe, OIPeAeIeHHOM Ha JaTy HACTYIIEHHUsS] CPOKA HCIIOJHEHHUS] COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMM BBIITYCKa IIEHHOI OyMaru, n MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIJICHUs] Hanbosee paHHe! U3
Jiar:

- ucredennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUICHHS CpPOKAa MCTIOJHEHUS
00s13aTeNTLCTBA POCCUICKAM IMUTEHTOM,;

- BO3HHKHOBEHHS HHBIX COOBITHH 1O 00ECIIEHEHNUIO;

b) B cootBeTcTBHYU ¢ OPSAKOM, YKa3aHHBIM B yHKTE 2 pasznena |l u B [pmnoxennn 4 — ¢
HanOoJiee paHHEeH U3 1aT, yKa3aHHOW B MII.a.

CrpaBeuiiBasi CTOMMOCTh JeOUTOPCKOHN 3aJJ0JPKEHHOCTH TI0 MPOICHTHOMY (KYITOHHOMY) JIOXOITY,
YaCTUYHOMY/TIOTHOMY TIOTAIlICHHIO SMUTEHTOM OCHOBHOTO JIOJNTa IO JIOJTOBBIM IIGHHBIM Oymaram
npusHaeTcs paBHOH O (Homb), B cioydyae oQuIHMaNbHOrO OMyOJIIMKOBAaHHS COOOIICHHMS O OaHKPOTCTBE B
OTHOIIICHUW SMHUTEHTa (JIUIIA, O0OSI3aHHOTO 10 IEHHOW Oymare) - ¢ AaThl O(HUIMAIBHOTO OMYOJIHMKOBAHUS
Takoro coodmeHus. Takol MopsI0K NPUMEHSIETCS K 00sI3aTeIbCTBAM 32 CIICTYFOIIUME UCKITFOUCHISIMHU:

- 32 MCKJIFOYCHHEM J0Jira, OIEHHBACMOI'0 OICHIUKOM, 00ECIICYEHHOIO TOPTyeMBbIMU IIEHHBIMU
6yMaFaMI/I, HCABMXHWMOCTBHIO, OIIIIMOHHBIM COTJIAIICHUCM, CTanOBKOﬁ J'II/I60 TMOPYYHUTEIIBCTBOM TPETHUX
suir. OrneHka 00eCIIeYeHHOTO J0JIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH IOJIYYCHHUS BBIILIAT IPH
peanmzanu  OoOECTieYeHHsT HA OCHOBE OOOCHOBAaHHOTO O3KCIEPTHOrO (MOTHBHPOBAHHOTO) CYXKICHHS
Yupasnsronieit KOMIaHUH;

- 32 UCKJIIOYCHHEM CJIyJaeB, KOTJa y JaHHOTO TpeOoBaHMs (BBITyCKa IIEHHBIX Oymar) MMeEroTCs
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PBIHOYHBIC KOTHPOBKM aKTHBHOI'O pblHKa (1 ypoBHs oOIEHKH) JMOO HMeeTcs OTYeT OLECHIIMKA,
cooTBeTcTBYIOIINI TpeOoBaHusM PenepanbHoro 3akoHa "OO0 MHBECTUIMOHHBIX (poHIax", MPUHATHIX B
COOTBETCTBUM C HUM HOPMAaTHUBHBIX akTOB, YKkazaHus Ne 3758-Y u nactosmux IIpasun onpenenenus CHA.,
M0 COCTOSIHMIO Ha JaTy Hayaja Ipoueayphl OaHKpoTcTBa Wi mnosgHee. [Ipum ucnonb3oBaHWMM OTYeTa
OLICHIITMKA [TPH TOSIBJICHUH HOBOI HH(POPMAIK O CHW)KEHHH BO3MOXKHOCTH BOCTPEOOBaHUS 33/10JDKEHHOCTH
WA CHUKCHUH OLIEHKU MOTEHIHUAIBHBIX CYMM K IHOIYYEHHUIO YNPaBIIOMAs KOMIIaHUS JOJDKHA B CPOK HE
6ostee 2 HeIETb TTOTYYUTH HOBBIN OTYET OLCHINNKA JINOO MPHHATH CTOMMOCTB 33J0JKEHHOCTH PaBHOM HYJIIO.

Jeburopcekas 3a10KEHHOCTD 110 MPOIIEHTHOMY IOXOY MO JCHEKHBIM CPEACTBAM HA CUETAX, B TOM
YHCIIE 110 MUHUMAJIbHBIM HECHMYKAEMBIM OCTATKAM:

Kpurepuu npusHaHus:

— /Jlara Havyanma oO0s3aTeNBCTBA COTJIACHO YCJOBHUSIM JIOTOBOPA/COTJIAILICHUS O
MIPOLIEHTHOM JI0XOJ€ MO JEHEKHBIM CpEeICTBAM Ha cYeTax YINpaBIsoUiel
xommanuu J1.Y. [IUD

Kpurepuu npekpaiieHus Npu3HaHUSA:

- Jara OKOHYaHWS 00s3aTENbCTBA COTJACHO YCIOBHSAM IOTOBOPA/COTIALICHHS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu 1.Y. [TNO;

- Jara nepeycrtymku mpaBa TpeOOBaHUS O BBIIUIATE BKJIAAA M HAYNCICHHBIX IPOIICHTOB Ha
OCHOBAaHUU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe nmieH3nu OaHKa, (AEHEXHbBIE CpeICTBa
MEePEXOAT B CTaTyC MpoUe 1eONTOPCKON 3a/10PKEHHOCTH);

- Jara nukBupanuy 6aHka coriacHo nH(oOpMaNuy, pacKphITON B O(HIHNATLHOM JOCTYITHOM
ucroynuke (B Tom uncie 3anucu B EI'PIOJI o nukBupanun 6anka).

CnpagBeuinBasi CTOMMOCTB JICOMTOPCKOI 3a/JOJDKEHHOCTH MO MPOLIEHTHOMY JIOXOy IO JICHEXKHBIM
cpeAcTBaM Ha cyetax ynpasistomeid komnanuu J.Y. [IN® onpenensercsa B CcyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBUSIM JIOTOBOPA/COTJIAIICHUS] IPOLIEHTOB HA CyMMY HECHH)KaeMOTO OCTaTKa - B CIIydyae, €ClIM yCIOBHS
HAYUCJIEHUS NIPOIIEHTOB MO3BOJIIOT PACCYUTATh MX pa3Mep Ha aaty onpeaeneHus CHA.

CnpaBeuinBasi CTOUMOCTB J€OMTOPCKOH 3aI0JPKEHHOCTH 10 TPOLICHTHOMY JIOXOAY IO JICHEKHBIM
CpeICcTBaM Ha CYeTaX, B TOM 4YHCJIE€ N0 MHHHMAJIBbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYETCs B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena Il u B [lpunoxenun 4 nacrosimux I[pasui.

Ipouast nebuTopckas 3a10KEHHOCTD!

- JlebuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAs B pE3ylIbTaTe COBEPINEHHS CHAEIOK C
nmymectsoM 1@, mo KOoTOpsIM HacTynmia Hambosiee paHHASA JaTa pacyeToB (B TOM HYHCIE JCHEKHBIC
Cpe/ICTBa, IEPEUNCIICHHBIE Ha CUET 3CKPOY, NPU3HAIOTCS C AaThl TOATBEPIKACHHS (aKTa 3a4NCICHUS Ha CUET
3CKPOY M TOJIBKO B TOM CIy4ae, €C{ YCJIOBHS PACcYeTOB IO JOTOBOPY IPEIIOIAraioT, YTO 3a4MCIICHHE Ha
CUET ICKPOY sBJIseTCs (HaKTOM OILIATHI);

- ABaHCBI, BBIJITaHHBIE 3a c4eT uMyniectsa [IM®D, B Tom uncne obecnednTensHbIe TIAaTeXN
O JOrOBOpaM apeH[bl HEABMKUMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNAET apEHIAATOPOM;

- Jebutopckas 3aJ0KEHHOCTD YIIpaBIsone kommanuu nepexn [T1D;

- Jleburopckast 3a10JDKEHHOCTD, BO3HHKIIIAS 110 JOTOBOPAM C ayAWTOPCKOW OpraHU3alueH,
OLICHIIIMKOM, CHELMATH3UPOBAHHBIM JIEMO3UTApPUEM, PETUCTPATOPOM, yKa3aHHbIMHU B npaBmwiax Y I, a
TaKke JIEOMTOPCKON 3aJOJDKEHHOCTH, BOZHHMKIIEH NPH OIUIATE€ PacXOiOB, CBSI3AHHBIX C JJOBEPUTEIBHBIM
ynpasiienuem [TU®D;

- JebuTopckas 3a10KEHHOCTH [0 HaJIoraM, cOopam, IMOIIIITMHAM B OI0KETHI BCEX YPOBHEH;

- Jlebutopckast 3a0/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1opkera PO,

- Jebutopckas 3a10/KEHHOCTD 10 apPEH IHBIM I1aTexam?s,;

- JlebuTopckas 3aJ0DKEHHOCTD 110 CyIeOHBIM PELICHUSM;

- Jleburopckast 3a/10/DKEHHOCTB 110 HETIONHOH OIjIaTe HHBECTHIIMOHHBIX I1aeB;

— JleOuropckasi 3aJl0JDKEHHOCTh, BO3ZHUKIIAs B pe3ysbTaTe Iepeiadyd eBpooOiuranuii B
OIlIaTy 3aMelaoINX OOJUraluil Py NX pa3MeIleHUH (B TOM YHCIIE B ClTydae Iepeadn

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

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

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

B maTy moctymieHus JOKyMEHTa, IOATBEPKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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(YycTynkn) BceX HMMYLIECTBEHHBIX M HHBIX IIpaB I0 €BPOOOIMTalMsM pPOCCHHCKHM
IOPUIMYECKUM JIMLIAM);
[Ipouas neburopckas 3a10KEHHOCTb.

Kpurepun npusHanusi:

,Z[Hﬂ HeGHTOpCKOﬁ 3aJ0JDKCHHOCTU MO BO3MCHICHUIO CYMMBI HAaJIOTOB M3 6IOII)KGT3. PO —

nmata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;

st neOuTOpCcKoi 3a/10JDKEHHOCTH 10 CyJeOHBIM PELICHUSIM - JJaTa BCTYIUICHUS B CHILY

YKa3aHHOTO PELICHHS;

Jebutopckas 3aq0JDKEHHOCTh, BO3HHUKIIAS B pe3yiabTaTe mepemadn (YCTYNKH) BcCeX
HUMYLIECTBEHHBIX ¥ HHBIX IIPaB [0 €BPOOOIHMIAIHAM POCCHICKIM IOPHIMICCKHIM JIMLAM B
OIUIaTy 3aMeIlAIONIMX OONMIallMid NpH HMX pasMElleHHH — Jara YCTYNKH BCeX
HUMYILIECTBEHHBIX M HHBIX ITPaB 10 €BPOOOIMIallUsIM B COOTBETCTBUH C IOTOBOPOM YCTYIIKU
TpeboBaHus (MIM B TOM Cilydyae, eClid JOKYMEHTOM, COJEPIKaIM YCIIOBUS Pa3MEIlCHHs
LEHHBIX Oymar, NpeaycMOTpeH OoxHOCTOpoHHMH akT ycrynku npaB (Deed Poll of
Assignment) — nata OPUHATHAS YCTYIKH B COOTBETCTBUH C YCIOBHSMH OJIHOCTOPOHHETO
akta yctynku npas (Deed Poll of Assignment)).

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

OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.
Kpurepun npekparieHus Ipu3HaHU:

Jiis meOuTOpCKON 3a0IDKCHHOCTH 110 BO3MEIICHUIO CYMMEBI HAJIOTOB U3 Oromkera PO —
narta ucroyHeHus o0s3aTenscTBa nepex [IM® cormacHo HamorosoMy konuekcy PO;

JInst ocTabHBIX BUJOB aKTUBOB:

Hara ucnonHeHus o0s3aTenscTB nepen [IM®, cornacHo 10rosopy;

JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;

Jleburopckasi 3a/0JDKEHHOCTh, BO3HHKIIAS B pe3yibTaTe Iepenadd (YCTYIKH) BCeX
HMMYIICCTBEHHBIX U UHBIX MPAB [0 €BPOOOIHUIaIMAM POCCUACKUAM IOPUIMYCCKIM JIIIaM B
OIUIaTy 3aMEHIArOIIUX OOIUraluii IPU UX Pa3MEIICHUH:

JlaTa 3a4MCIICHMS 3aMelaronux oomuranuii Ha cueT nerno YK J1.V. [TN®;

JaTa TMOJIy4€HHS JOKYMEHTOB M YBEIOMIICHUH, NPEAYCMOTPEHHBIX [OKYMEHTOM,
COIICPIKAIIUM YCJIOBHS pa3sMENICHUA IIeHHBIX Oymar, B cly4ae OTKIOHCHHS OQEpTHI
(ycTymKa mpaB 1mo eBpoOOIHraysaM) SMUTCHTOM 3aM €IIIAFOIITIX OOJIUT Al

JlaTa TpeKpaleHns JOTOBOpa Ha MPHOOpPETEHNE 3aMEIAONINX OOMHUraIwii (B TOM YHCIIe

10 HHBIM OCHOBAaHHMAM, TPEIYCMOTPEHHBIM 3aKOHOJAaTeNnbCcTBOM Poccuiickoit ®enepanum).lIpoyero
MpeKpalieHus paBa TPeOOBAHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEyCMOTPEHHBIM HOJIOKeHUsIMH TJ1aBbl 26 'K PD) nim noroopom.

CrpaBeuiMBasi CTOMMOCTD TIPOYEH 1eOUTOPCKON 3a0DKCHHOCTH OPECIIACTCS

B CyMME OCTaTKa 33J0JDKEHHOCTH Ha faty onpeaeneHus CHA:

JUTSL OTIEpallMOHHON 1e0UTOPCKOH 3a/10KEHHOCTH;

JUIsl 1eOUTOPCKON 3aJI0JDKEHHOCTH TI0 Hajioram, cOopaM, MOUIIMHAM B OIOKETHI BCEX

YPOBHEN;

JUTSL TeOUTOPCKOM 3a0JDKEHHOCTH yIpaBisitomield kommannu nepen [P, Bo3HuKmas B

pe3ynbTaTe HapyIICHHs MPaB BIIAAEIbLECB HHBECTUIIMOHHBIX 11A€B B TEUCHUH 25 pabounx

JHEH C 1aThl €€ BOSHUKHOBEHHUS ;

UL 1eOMTOPCKOW  33J0JDKEHHOCTH, BO3HMKIIEH 110 JIOTOBOpaM C  ayIHUTOPCKOH

OpraHM3aIliel, OILEHIINKOM, CIICIMAIM3UPOBAHHBIM JETO3UTApUEM, PETUCTPATOPOM,

yka3zaHHbIMH B nipaBmiiax Y TTN®, a Taxxke neOUTOPCKON 3a10KEHHOCTH, BOSHHUKINEH

IIPH OIUIaTE PAcXOJOB, CBS3aHHBIX C JOBEPHUTENbHBIM ympaBineHueMm [IMDB teuenun 25

pabounx mAHEH C HaThl OKOHYAHUS CPOKAa OKa3aHWS yCIYT, YCTAHOBJICHHOW YCIOBUSIMH

noroBopa. ObeclieHeHNe YKa3aHHOH JTeOUTOPCKOM 3a0/PKEHHOCTH HE TTPOU3BOIUTCS TIPH

COOJIIO/IEHHUH CIIETYIOIINX YCIIOBHIA:

v’ Hanuure 06G0CHOBAHHOTO YKCIEPTHOTO (MOTUBUPOBAHHOIO) CYKIEHUs Y IPABIISAIOLIEN
KOMIAHMU O TOM, 4YTO YBEIMYEHHE CPOKOB OKa3aHUs YCIYyr WM MHOTallleHHs
JeOUTOPCKOM 3aJ0JKEHHOCTH HE SBIISIETCSI CIIEACTBHEM HETaTHBHBIX MPOLECCOB,
BO3HUKIINX B AEATEIBHOCTHU JOJKHUKA;

v HanuuMe JOKYMEHTAIBHOTO TOATBEPHKIECHHS OT KOHTPAreHTa CPOKOB MOTAINCHHS
3a10JDKEHHOCTH /oKa3anus ycuyr [TNO;

JUIs 1eOUTOPCKOM 3aJ0JPKEHHOCTH MO BO3MEIICHHIO CYMMBI HAJIOTOB 13 Orokera PO,

T IeOUTOPCKOM 3a0JDKEHHOCTH 110 CyAeOHBIM pelieHnsaM B Teuenne 10 pabounx mHeit

C 1aThl IPU3HAHMUA.

B CyMME€, OIIPEAEIEHHON C MCIIOIb30BaHNEM METO/A MIPUBEAECHHOW CTOMMOCTH OyIyIInxX

JACHC)HBIX IIOTOKOB (HpI/IJ'IO)KeHI/Ie 4) B HHBIX CJlIydadX € MOMCHTA IpPU3HAHHA N0 HACTYIUICHUA CpOKa
IIOJIHOI'O IMoramcHus 3a10JI>KCHHOCTH.
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— CrpaBemiuBasi CTOMMOCTb JIeOMTOPCKOW 3a/I0JDKEHHOCTH, BO3HMKLIEH B pe3yJbTaTe
nepeiauy eBpoOOIUIaliii B OIUIATY 3aMEIAIONIIX OOIUraluii IpH UX pa3MeNeHUH (B TOM
yycie B cioydae Inepenaud (YCTYNKH) BCEX MMYIIECTBEHHBIX M MHBIX IIpaB IO
€BPOOOIIHUT MM POCCHHCKIM IOPUIUYECKHIM JIUIIAaM ), TPU3HACTCS PAaBHOM CIpaBeUIUBOM
CTOMMOCTH €BPOOOJIMralyii, MepelaHHbIX B OIUIATY 3aMEIaroNIUX OOJMralui WiIn 110
KOTOpPBIM TepenaHbl (yCTYIUICHBI) BCE HMYIIECTBCHHBIE M HHBIE IIPaBa POCCHICKAM
opuandecknM auiaM. CrpaBeyinBas CTOUMOCTb €BPOOOIUTaniii, IEPEJaHHBIX B OIUIATY
3aMETAONINX O0NMUTaliii WIIH 10 KOTOPBIM HepenaHbl (YCTYIUICHBI) BCE MMYIIIECTBECHHBIE
U WHBIE TpaBa POCCHUIICKMM IOPHAMYECKAM JHIAM, OTPENENeTCS B OOIEM HOpPAIKE B
cootBercTBuH ¢ [IpaBmmamu CYHA, ¢ y4eTOM HAKOIUIEHHOTO KYMOHHOTO J0XO0Ja Ha ATy
OTIPENETICHHUS] CIIPaBEUINBON CTOMMOCTH A€ONTOPCKON 3a/10JDKEHHOCTH.

— B ciyuae BO3HUKHOBEHHUSI NPU3HAKOB 00ECLEHEHHS SMUTEHTA 3aMELIalONINX 00IUranuii,
CrHpaBe/UIMBasi CTOUMOCTh  JA€OUTOPCKOM 3aJI0JKEHHOCTH ONPENENeTCs] MOCPEACTBOM
NPUMEHEHHs METoJa IPUBEACHHOW CTOMMOCTH OyaylminX JEHEKHBIX HOTOKOB K
€BpOOOIMTaysM, MepelaHHbIM B OIUIAaTy 3aMelIalonuX oOnuranuid (B TOM 4Hcie, 10
KOTOPBIM MepefaHsl (YCTYIUICHBI) BCe HMYIIECTBEHHBIE M HHBIE IIpaBa POCCHUHCKUM
IOPUAMYIECKUM JIMIaM), C yYE€TOM KPEIUTHBIX PHCKOB YMUTEHTA 3aMEINAIOIINX OOIUTr i
(ITpunoxenue 4).

B cimydyae BHeceHHS M3MEHEHHH B YCIOBHS JOTOBOPa B YAaCTH OMNPEAEICHHS CPOKA MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS] B COOTBETCTBHH C
W3MEHEHHBIM CPOKOM IOTAlICHUsI 3370JDKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPHYEM HaKOIUICHHE
CpOKa MOTaIIeHHS 33/10DKEHHOCTH HE TIPOUCXOMMNT.

[Ton onepannoHHO# MOHUMaeTCst 1eOUTOpCKast 3a10JDKEHHOCTh KOHTpareHTa, BO3HUKAIOIIAs B X0/1e
HOPMAaJIbHOT'O OIIEPAllMOHHOTO IIUKJIA, KOTOpas OyzeT noraileHa B Te4eHHE ONPECIICHHBIX CPOKOB, B CIIydae
MPOCPOYKM HUCIIOJNHEHUs 00s3arenbeTB.  JIOMycTHMBIE CPOKH  IPOCPOYKH, YCTAaHOBJICHHBIC IS
OIepaAIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWUTH K IPU3HAHUIO OE3HAJIEeKHOH K
HOJIy4eHHIO 33J0/DKCHHOCTH, a TaKkke K OOECLCHEHHIO 3al0JDKEHHOCTH. Takas 3a0JDKCHHOCTh Oyner
peann3oBaHa yNPAaBISIONICH KOMIIAHWEH B MOJHOM OOBEME B CPOKH, YKIIAJBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKY B3aWMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IIPOCPOYKH ONPEAEICHBl Ha OCHOBAHMU BHYTPEHHUX
CTaTHCTHYECKUX [AaHHBIX YNPaBILIONIEH KOMIAHWW. YKazaHHAs 3a/0JDKEHHOCTh OyneT peann3oBaHa
YIpaBISIFONIEH KOMITAaHUEH B TTOJTHOM 00BbeMe B CPOKH, YKJIabIBAIONINECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM J€OMTOPCKOI 330JKEHHOCTH.

Jlebutopckas 3a0DKEHHOCTh, II0 KOTOPOIl BBISBIEH OAMH MM HECKOJIBKO TPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasjeine 2. [Iopspaok KOPPEeKTHPOBKH CTOMMOCTH AKTHUBOB, COCTABIISFOLIMX
nmymectso [IM®, xpome HOMycTUMON MPOCPOUKH 00SA3aTENBCTB B PaMKax OINEPAI[MOHHOIO IUKJIA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Bunsl, ycnoBus 1Mo BHJAM AJIS NPHU3HAHUS 1€OUTOPCKOM 3a/10JKEHHOCTH OTIEPALlMOHHOM, a TakxKe
JOIYCTUMBIE CPOKH HapyLICHWs YCIIOBHS WCIIONHEHHUs O0s3aTeNIbCTB KOHTPAreHTOM (TIOTalleHUs
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIIECHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHIOM MPAKTHKOI onmcansl B [Ipuioskennn 5.

IIpu HacTymneHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
[Ipunoxxennu 5, a Takke HE3ABUCHMO OT HAIMYMS U CPOKA ITPOCPOUKH IPH BOSHUKHOBEHNH WHBIX COOBITHH,
BEAYIMX K OOECIEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH ONpENEeNseTCs] B COOTBETCTBHM C METOIOM
KOPPEKTHPOBKH CIPABEIIINBON CTOMMOCTH, IpeaycMoTpeHHoit [Iprunoxennem 4.

JleHeKHBIE CpelicTBa, HaxOJsIMecs Y MPOQEecCHOHANBHBIX YYACTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npusHanus:

JlaTa 3aumcneHus JCHEKHBIX CPEJICTB Ha CIEIUATBHBIN OpPOKEPCKHI CUeT HA OCHOBAaHWU OTYETa
Opokepa.

Kpurepun npekpaiieHus Mpu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTENbCTB IO TEPEUYUCICHUIO JCHEXKHBIX CPEICTB C
CHEIHATEHOTO OPOKEPCKOT0 CYETa;

- nmata perreHus banka Poccum 00 0T3bIBe NHIIEH3WM Yy Opokepa (ICHEKHBIC CPEICTBA
MIEPEXOMIAT B CTATYC MPOUeH JeOUTOPCKON 3aJOJHKEHHOCTH).

- JlaTa JIMKBUAAMKA OpoKepa corjacHO HHGOpPMAIHH, PACKPBITOW B  OQHUIMAIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamu 6pokepa).

CrpaBeuiiBasi CTOMMOCTD JCHEXKHBIX CPEICTB, HAXOAAIMNXCA y OpOKepa ONMpeessieTCsl B CyMMe
OCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUETe.

Benmmunnaa nebutopckoil 3a0JDKEHHOCTH Opokepa JOJDKHA COBNAJaTh ¢ CyMMOW JICHEKHBIX
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CPE/ICTB, OCTaBIINXCS B paclopsbKeHnH Opokepa Ha ocHoBaHMM OTuera OpoKepa, COCTaBJICHHOTO 3a JICHB,
Ha KOTOPBIH ONpPEesieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeJUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsAIIMMCsl Ha OpOKEpCKOM cyeTe, NMPU3HAETCS OCTaTOK JEHEXKHBIX CPEJCTB Ha KOHEI JHS MOcCIie
COBEpLIEHH BCEX onepanuii ¢ aktueaMu PoH/a, COTNIaCHO 0TYETy Opokepa.

Jata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO CUeTa HE
HCTIOJIHEHO B T€UYEHHE OJHOTO pabouero AHS C JaThl MPEIbABICHUS OPYUYeHUs (KpOMe CiIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)XHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C HCIIOJb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoOi cronmocTH (yHKT 2 pasaena I u [Ipumoxenne 4 HacTosmmx [Ipasmn).

Jlara aHHYJIMpOBaHMS JIMIEH3MHM OpoKkepa sBISETCS JaTOM HACTYIUICHHMS OCHOBAaHUH s
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIpaBEJJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMUTHIBACTCS C YYETOM
nojoxeHuit myHkta 2 paszaena III u Ilpunosxkenus 4 Hactosmux IIpasu.

OmnepanronHas apeHaa.

ITo moroBopam OmepaloOHHON apeH ibl, B KOTOPbIX DOH/ BBICTYIIAET apeH0AaTeNeM, JeOHTOpCKast
3aJI0JDKEHHOCTh B CyMMeE ILIATEXa, HOJISKAIIETO OIUIATe 332 PAacUeTHBIN neproa (IEpHO, ONMpeAeIIeMbIit
JIOTOBOPOM  apeHAbl, Kak MepHoJ, 3a KOTOPbI  MPOM3BOMUTCS  APCHIAHBIA  IUIATEXK  —
MeCSIY/KBapTaJ/TONyroine/To]) MPU3HACTCS B MOMEHT OKOHYAHMS TEKYIIEro PacdeTHOro mnepuoaa. B
Clly4ae eCIi MOCIEHUI IeHb TAKOTo MepUo/a SBIsIeTCS HepabouuM JHEM, NeOUTOPCKas 3a10KEHHOCTh B
CyMME apeH/IHOTO IJIaTeXa 32 BECh PACUCTHBIN MMEPHUOJ TPU3HACTCS Ha MOCICIHUI pabouunil AeHb eproaa
C y4eToM Hepabouux JHEH mocie AaThl pacueTa. J[eOuTopcKas 3a101KEHHOCTh MPeKpalaeT MPU3HABATHCS
B MOMEHT OIUIAThl apeHIaTopoM. Eciu apeH/iHas miata BHECCHA apeHIATOPOM aBaHCOM, TO MPEKpAIICHUE
MPU3HAHUS JIEOUTOPCKOW 3aJJ0JDKCHHOCTH IMPOU3BOIUTCS OJHOBPEMCHHO C MPEKpAICHHEM MPU3HAHUS
KPEIUTOPCKOM 33J0JDKEHHOCTH 10 COOTBETCTBYIOIIEMY TTOJIyUeHHOMY aBaHcy. B ciydae onpenencaus CHA
Ha JaTy, KOTOpas HE COBMANACT C JATOM OKOHYAHHUS TEKYIIEr0 PacyeTHOTO IMEePHOIa/TIOCICAHAM PabouuM
JIHEM TEKYILETO PacyeTHOTro MEePHO/Ia, AOMOIHUTEIHHO PU3HACTCS JeOUTOPCKAs 3aJ0JDKECHHOCTh B CYMME
JIOJIM APEH/THOT'O TIATEeXka, PACCYMTAHHOM MPOTOPIIMOHAIBHO KOJIMYECTBY IHEH /10 nathl onpenencuus CHA.
Takast 3a/I0JDKEHHOCTh MTPU3HAETCs B ieHb onpesenenuss CHA u paccuuthiBaeTcsi o popmysie:

t—to+1
A3_p*t1—t0+1'
rue:
P — apeHaHbIN IIIATEX, OTHOCALIMICS K TEKYLIEMY IIEPUOAY,
t — J1aTta OLICHKH,
to, — JlaTa Hayajia pac4yeTHOro IepHUoa,
t; —/1aTa OKOHYaHUS PaCYETHOIO IIepuoaa.

7. l'[pu3ﬂa1me U OICHKA HECABUKUMOI'0O UMyIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IMPH3HACTCS B KAUeCTBE aKTHUBA ¢ HanboJiee paHHEH U3 JIaT:

- JlaTa npuemMa-nepeaayu, NoATBEP>KACHHAsl aKTOM IprueMa nepeiadu;

- JlaTa TOCYIapCTBEHHOW PErHCTpally Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYILECTBO BJIaJieNIbliaM HHBECTUIMOHHBIX NaeB [T D, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMU Ha OCHOBAaHWM JIOTOBOpA YYacTHsl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBUKHMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TaKXKe WHOTO JIOTOBOpa Ha mpuoOpereHne oOBeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TMPaBa U3 KOTOPOT'O COCTABIISIIOT akTHBBI DOH/A, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOW perucTpanuu TpaBa COOCTBEHHOCTH Ha HEIBIIKUMOE
MMYIIECTBO BJa/ieliblieB HHBECTUIIMOHHBIX NaeB [IN®D, noaTrBepxaenHoi Beinuckoit uz EI'PH.

B ciydae, ecnmu 00BEKT HEIBMIKUMOCTH BO3HHMKAET B pe3yJbTaTe pasjesia JIpyroro oObEeKTa
HEJIBIXKHUMOCTH, BXOJISIIETO B COCTaB uMyIecTBa GoHIa, BHOBb BO3HUKIINN O0BEKT IPU3HACTCS B KAYECTBE
aKTUBa, a OOBEKT HEABIKUMOCTH, KOTOPBIA TOJICIKAT pa3leily, MpeKpamacT Ipu3HaBaThCs B KaueCcTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €JIMHBIA rOCYJapCTBEHHBIM peecTp IMpaB Ha HEIBUKHMOE
HUMYIIECTBO U CIICJIOK C HUM IPH YCIOBUHU HAIMYHS OTYETa OLCHIIKA Ha pa3JielicHHbIe 00BeKTHI. B cirydae,
€CJIM 00BEKT HEJBIKUMOCTH BO3HUKACT B PE3yIbTaTE OOBCAUHCHHS HECKOIBKUX 00BEKTOB HEIBHXKUMOCTH,
BXOISIIIIMX B cocTaB mMylnecTBa MoHma, BHOBb BO3HHUKIIMKA OOBEKT NMPHU3HAECTCS B KAaueCTBE aKTHBA, a
00beIMHEHHBIE OOBEKTHl HEIBM)KMMOCTH TPEKPAIAIOT TPU3HABATHCS B KA4eCTBE aKTHBA C MOMEHTa
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BHCCCHUA JAaHHBIX O HCM B eﬂHHbeI FOCYI{apCTBeHHbIﬁ peecTp npaB Ha HEABUKUMOC UMYIICCTBO U CACIIOK C
HUM IIpH YCJIOBUU HAJIMYHUA OTUCTA OLICHIIMKA Ha O6”b€ﬂPIH€HHI>II>i OOBEKT.

Kpurepuu npekpaiieHus MpU3HaHUs:

- Jara nepenaum HEABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanmaremto  — Haubosee
paHHsAA U3 JaT:

—  JaTa IpHeMa-Tiepeaud, IOATBEPKIACHHAsA AKTOM NpHeMa IepeladH;
— JaTa roCyAapCTBEHHOW PETHCTpPAIMM IEpexoja MpaBa COOCTBEHHOCTH HA HEIBIKHMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAATEINIO, TIOATBEPKAeHHAsl BhImuckoit n3 EI'PH;

- Jara mpekpamieHus paBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBCHHOM peTHUCTpaImei
JUKBUJAUUN HEIBMKMMOTO HMMYHIECTBA, MOATBEPXKAEHHAs IOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JieiicTBUU.

OueHka 00bEKTa HEABMKMMOCTH HMPOU3BOJUTCS OLEHIIMKOM B COOTBETCTBHM C TPEOOBaHUSIMHU
®denepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (DOHIAX'", IPUHATHIX B COOTBETCTBUHM C HUM HOPMAaTHUBHBIX
akToB, Ykazanusa Ne 3758-Y u Hactosmux IIpaBun onpenenenuss CHA. CTOUMOCTh aKTUBA ONPEAEIIeTCs
Ha OCHOBaHHHM JIOCTYITHOI'O Ha MoMeHT ompezeienuss CHA oryera oleHINMKA C JaTOW OLEHKH Hauboiee
OIM3KOH K JaTe OMpENeNICHNs €TO CTOMMOCTH.

B cnydae, ecim B mepnoJ NPHMEHEHHs OTYETAa OLCHIIMKA U ONPENENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAL
KOMITaHHSl HHHLMUAPYEST BHEIUIAHOBYIO OLICHKY aKTHBa OLCHINMKOM He no3anee 10 (necstn) pabounx qHeit
JIaThl BBISIBICHHS IPU3HAKOB oOecrieHeHus. JlaTa, 1o COCTOSHUIO Ha KOTOPYIO ONpeNeNseTcss HOBast OLCHKA,
HE J0JDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00CCIICHEHHUIO.

IIpu oneHKe crpaBeJINBON CTOUMOCTH 00BbEKTa HeIBHKUMOCTH, HAXOAIIErocs B ONEepaliMOHHOM
apeHne, no koropoil DoHJ SBISETCS apeHA0NAaTeNeM, YCJIOBUS apeHIHOTO JOTrOBOpa JOJDKHBI OBITH
OTpakeHBI OIICHIIMKOM B oOleHKe. OTJeNbHBIH aKTUB B OTHOLICHHMH JIOTOBOPA OINEPAIlMOHHON apeHAbI
00BEKTa HEBI)KUMOCTH He IpHU3HaeTcs. [Ipyu 3ToM B cIipaBeUINBYIO CTOUMOCTh 00BEKTa HEIBH)KHUMOCTH HE
BKJIIOYAETCs MpenoIviaTa WM HAYMCICHHBIM 32 MCTEKIIMH MepHoJ] J0XOJ IO JOTOBOpPY OIEpaIriMoHHOI
apeH/bl, KOTOpBIE TPU3HAIOTCS B KayecTBE OTJENIBHOI0 0053aTeNbCTBA (3aJ0PKEHHOCTH 0 MOJTyYCHHBIM
TpeJoIuIaTaM) W aKTHBA (IeOUTOPCKOM 3aJ0IKEHHOCTH).

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

Buabl akTUBOB:

— JparornieHHpIe METaJUIBl, B TOM YHCIIE, YIUTHIBACMbIC HA TOPTOBOM OaHKOBCKOM CYETE
(manee — TBC), otkpriteie B HKO HKII (AO);

— TpebGoBaHUs K KPEJUTHON OPTaHU3aIIUY BHITUIATUTH JEHE)KHBIN SKBUBAJICHT JAPAroleHHBIX
METaJUIOB (Jajiee — SKBUBAJICHT).

Kpurtepuu npusHanus:

s nparonieHHBIX METaJUIOB:

- JaTa Tiepexo/ia mpaBa cCOOCTBEHHOCTH, TMOATBEPKACHHAs aKTOM ITpHeMa-TIepelaun;

s nparouieHHbIX MeTaIoB, yunTbiBaemblie Ha THC:

- nata 3auncnenus Ha ThC, yka3anHnas B knupunrosoM oruere HKO HKIJ (AO)

Jns TpeGoBaHMA K KPEAUTHOW OpPTraHU3AIMK BHIILIATHTH JCHEKHBIH SKBHUBAJICHT IPArOICHHBIX
METAaJUIOB!

- J1aTa mepexoja IpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEIUTHON OpraHHU3aldy O
3a4UCIICHUH Ha METAJUIMYECKUH CUeT JParoleHHbIX METAJJIOB HA OCHOBAHHMH JOTOBOpA.

KpuTtepuu npexpauieHusi Npu3HaAHUs:

Jiis iparoneHHBIX METaJUIOB!

- JaTa Tiepexo/ia mpaBa cCOOCTBEHHOCTH, TMOATBEPKACHHAs aKTOM ITpHeMa-TIepelaun;

JIJ1s IparomeHHbIX METAIOB, yunThiBaeMblie Ha THC:

- nata cnucanus ¢ THC yka3annas B kimpunrosom ordere HKO HKI] (AO)

Jnst TpeGoBaHMiT K KPEIUTHOW OPraHM3allMU BBIIUIATUTH JCHE)KHBIH SKBHUBAJICHT JPAaroleHHBIX
METAaJUIOB:

- JlaTa CHHUCAHUS C METAIIMYECKOr0 CUeTa APArOLEHHBIX METAJIOB B COOTBETCTBUH C YCIOBUAMU
JIOTOBODA;

35



- nata peutenust banka Poccun 06 oT3bIBe JMIeH3MN OaHKa (JEHE)XKHBIC CPEJICTBA MEPEXOIT B
CTaTycC Mpoyeil 1eOMTOPCKOH 3aJ0IKEHHOCTH);

- Jara JNMKBUJAIMM KPEJUTHOW OpraHW3allid, B KOTOPOH OTKPBHIT METAJUIMYECKHH CUYeT,
nH(opManusa 0 KOTOPOH pacKpbITa B OQUIMAIEHOM JOCTYITHOM HCTOYHUKE

HoctymasM peiEKOM sBisieTces [TAO «MockoBckas bupikay.

JlparoleHHbIC METAIIIBI U X KBUBAJICHT OTPAXKAIOTCS Ha AaTy onpeneseHns CUA 1o ciie 1yromum
CIpaBeJIUBBIM IICHAM C YYETOM BECA APAroleHHOr0 METalIa, 32 KOTOPBIM ONpenensaeTcs Kaxkaas U3 LeH:

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

- GLD RUB_TOM - mis 3010T3;

- SLV RUB_TOM - mns cepebpa,

PLT _RUB_TOM — 15t miaTHHBL,

-PLD_RUB_TOM — nns mamnanus.

Lensr MockoBckoit oupxu (MB) 3a oguH rpamMm npuBozstcs K Bamorte onpeaenenus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

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

CropaBe[uiiBasi CTOMMOCTH 3a/I0JDKCHHOCTH IO CHAEJKaM C JparoleHHBIMH MeTalllaMd / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBUAX T+, ompeaemnsaercs B pa3Mepe pPasHUIBI MEXIy CIpaBEIIHBON
CTOMMOCTBIO JParoIeHHBIX METAJUIOB / X YKBUBAIICHTOM B BaifoTe pacdeta CUA, SBISFOIIUXCS TPEIMETOM
CIEJIKH, U CYMMOMH CIIEJIKU B BAJIIOTE CAEJIKH, IPUBEACHHON K BantoTe pacuera CHA.

B ciydae MONOKUTENBHON pa3HUIIBI, CACIKA MPH3HACTCS B COCTABE AaKTUBOB (IcOMTOpCKas
3aJI0JDKEHHOCTh) Y TOKymHaresst/ B cocTaBe 00s3aTENbCTB (KPEAMTOPCKAs 3aJ0JDKCHHOCTH) y NPOJABIIA,
OTpUIATENIFHON pa3HUIBI - B COCTaBe 00S3aTENbCTB (KPEIUTOPCKash 3aJ0JDKEHHOCTh) Y IOKYIaTels/B
COCTaBe aKTHBOB (€0UTOpPCKas 3aI0JKEHHOCTh) Y IPOAaBIIa.

CrpaBeyiviBasi CTOMMOCTD JIParolieHHBIX METAJJIOB U MX 9KBUBAJICHT Npu3HaeTcs paBHoil 0 (Hoip):

- B Cllyuyac HACTYIUICHHS COOBITHS, NPUBOMAIICTO K MPU3HAHHIO JPArolecHHOrO MeTauia
HETIPUTOIHBIM JIJIS TATBHEHIIEro HCIOIh30BAHMUS 110 IIeJICBOMY Ha3HAYCHHUIO,

- C IaThI NOJMYYCeHUS OQUIINATTFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oOmmx COOBITHH, MPHUBOAANIMX K OOeCIeHeHWIo, ykazaH B pasgene 2 [lopsaok
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIITIONINX UMYyIecTBO [T D.

9. l'[pn3ﬂa1me H OLleHKA 3aiiMOB MOJYYCHHBIX

3aem, MOy4eHHbIH Ympasisitoniei komnanueii @oxma, mpu3HaeTcs B KauecTBe 00s3aTeNLCTBA C
JIaThl TIOJTyYEHUS Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

JlaToli npexpanieHys IpU3HaHuUs 3aiiMa SBJSIETCSL:

— J1aTa WCTOJHEHUs 00s3aTebCcTBa Y IIpaBInIoniei kommanueit @oHma;

— nara BHeceHus B EI'PYOJI cBeneHuit 0 MTMKBUJAIMN KOHTPAreHTa B NOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEIbCTBOM;

— JaTa TpPOYero MpeKpamleHHs o00s3aTelbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOAATEIBCTBOM HJIU IOTOBOPOM.

CrpaBeuiiBasi CTOMMOCTB JICHEKHBIX 00513aTEIILCTB U3 KPEAUTHBIX JOTOBOPOB U IOTOBOPOB 3aiiMa,
MOJyYeHHBIX B POCCHHCKHX PYOJSX, ONpeNesseTcsi B CyMMe BCEX IUIaTeXeHW IO JOrOBOpYy, KOTOPHIE
ynpasisitomas kommanus J1.Y. TTM® momkHa OCyIECTBUTH B MOB3Y KPEAUTOPa/3auMO/IaBIa, 2 UMEHHO -
CyMMY OCHOBHOTO JI0JITa M HAKOTIJICHHBIE ITPOIIEHTHBIE BHIIIJIATHI 10 COCTOSIHUIO Ha ATy OIEHKH. Bce cyMMBbl
OKPYTJISIFOTCA 0 IBYX 3HAKOB ITOCTIE 3aMATOM.

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

rae

CCxkpenura/3aiima (T) — cripaBeuinBasi CTOMMOCTh KpenuTa/3aiiMa Ha aaty T, okpyrieHHas 10 2
3HAKOB IOCJIE 3aMTOH

OJI(T) — cymma OCHOBHOTO J10JITa 110 KpeANuTY/3aiiMy Ha naty T ompenensieTcsi ¢ TOYHOCTBIO JI0 2
3HAKOB IOCJIE 3aMATOMH.

ITP(T) — cymma mpomeHTOB 10 KpeauTy/3aiiMy K yruiate Ha faty T. Onpenensercst ¢ TOYHOCTBIO JI0
2 3HAKOB IIOCJIE 3aMATO.

T - nmarta ompeneneHus crpaBeIIMBON CTOMMOCTH KpeauTa/3aimMa

CrpaBeuinBasi CTOMMOCTD JICHEKHBIX 0053aTEIILCTB U3 KPEAUTHBIX JOTOBOPOB U IOTOBOPOB 3aiiMa,
MOJY4YEHHBIX B WHOCTPAaHHOM BAJIOTE, ONMPENENAETCS B CyMME BCEX IUIATEKEH IO JOroBOpY B BAlllOTE
MOJIYYEHHOTO KpenuTa/3aiiMa, KOoTophle ympamsitomas kommanus JI.Y. TIM® nmomkHa OCyImIECTBUTH B
MOJIB3Y KPEeAUTOPa/3aMMO/IaBIla, @ MMEHHO — B CyMME OCHOBHOT'O JI0JITa U TIPOLEHTHBIX BBIIUIATHI 110 HEMY,
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HaKOIUICHHBIX [0 COCTOSIHMIO Ha JaTy OLEHKHM, M IIOJIydeHHass CyMMa B BAJIIOTE KpeaurTa/3aiiMa
KoHBepTHpyeTcs B Bamory omnpeneneHuss CHA TIM® B cOOTBETCTBUU C MOPSAKOM, YCTaHOBJICHHBIM
[paBunamu onpenenennss CHA. 1 cyMma OCHOBHOTO JI0JITa, 1 CyMMa IPOLICHTOB B BAIIOTE KpeAnTa/3aiima,
a TakK ke MMoJIydeHHasi cyMMa B Bamote onpenencHuss CUA OKpyTisioTCs 0 IByX 3HAKOB MOCIIE 3aIISTOM.

CC xpenuta/3aiima(T) = (O/IBan (T)+ I1PBan (T)) * Kypc

I'ne

CC xkpenwnra/3aiima(T) - cpaBemmmBas CTOMMOCTh KpeauTa/3aliMa Ha Aaty T, OKpyTrJeHHas 10 2
3HAKOB I10CJIE 3aMATON

T - nmarta ompenesneHus CpaBeINBON CTOMMOCTH KpeauTa/3aiiMa

OJlgan(T) - cymMmMa OCHOBHOTO JONIra TO KpeOuTy/3aiiMy Ha HaTy pacdera CIpaBeITUBON
CTOMMOCTH B BAJIOTE KpeauTa/3aliMa, OKpYTIICHHAS 10 IBYX 3HAKOB MOCTE 3aIsATON

IMpBan(T) - cymMMa IpPOLEHTOB K yIUIaTe NO KpEeAWTY/3aiiMy Ha JaTy pacueTa CIpaBeIIMBOH
CTOMMOCTH B BJIFOTE KpeAHTa/3aliMa, OKPYIJIEHHas J0 JBYX 3HAKOB IOCJIE 3aISTOH

Kypc — kypc, 1o KOTOpoMy MIPOU3BOIUTCS KOHBEPTALMSI CTOUMOCTEMH, BBIPAXKEHHBIX B MTHOCTPAaHHOU
BalmioTe, B BaiioTy onpenenenus CYA corjacHO MOPSAIKY, YKazaHHOMY B Hactosimux IIpaBumax
onpeznenenust CHA.

10. Ilpu3HaHue U OLlEHKA KPeIUTOPCKOM 3210 I5KEHHOCTH
OO01ue noIoKeHus

Kpenutopckass 3al10/K€HHOCTh MPU3HAETCS B MOMEHT, Korma y DoHJa B COOTBETCTBHH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEperavye MMYIISCTBA WM BBIIUIATES JCHEIKHBIX
CpEelCTB KOHTPAreHTy MO JOTOBOPY.

O0s13aTenbcTBA B BHJIC KPEAUTOPCKOW 3aJ0JKCHHOCTH M0 BbIaue HHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO JHA MOCTYIUIEHHS IE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITHI B KPEAUTHON OpraHu3aluu.

OO0s3aTenbpeTBa O BBHIIUIATE JICHE)KHOW KOMICHCAITMH IIPH TOTANICHUH WHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBICHUS PACXOJHOM 3alIMCH B PEECTPE UHBECTULIMOHHBIX NaeB dDonxa.

OO0s3arenbeTBAa MO BO3MEIICHHUIO 33 CUET HMYINECTBAa, cocraBisitomiero ®oHA, coOCTBEHHBIX
JIEHE)KHBIX CcpeAcTB Ynpasisiomeid komnanud DoHAa, UCHOJIb30BAHHBIX €10 JJISl BBIILIATHI JEHEKHOM
KOMIIEHCAIIMM B CBS3M C TIOTAllICHWEM WHBECTUIIMOHHBIX IaeB, MPU3HAIOTCA CO JHS TepeUUCICHUs
Yupandwoonieii KoMNaHuWeW [EHEXKHBIX CpPEICTB [UJI BBIIUIATHI JICHE)KHOW KOMIIEHCAIIUM COTJIACHO
0aHKOBCKOM BBITIUCKE.

O0s13aTeNbCTBA, MMOJICIKAIUE UCTIOIHEHHIO 33 cueT akTHBOB DOH/a, B TOM YHKCIIE 00s3aTeIbCTBA
T0 BBITIJIATE BOZHATPAXKIEHUS Y TpaBIIsoniel koMmnanuu, Crennanu3upoBanHomy Jlenosuraputo, ayiuTopy,
OIICHIIIUKY, OMpKe, JIUITY, OCYIIECTBISIONIEMY BEJACHHUE PEECTPa BIIaIebIIeB MHBECTUIIMOHHBIX aeB DoHa,
00s13aTeNECTBA IO YIUIATE CYMM CKHAOK C PACUYETHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas (Hag0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomeld kommannd PoHga W (MIM) areHTaM II0
BbIJIa4e, TNOTAIICHHI0O W OOMEHY WHBECTHIMOHHBIX ITaeB, a TakkKe 00s3aTeNbCcTBA MO OIUIaTe IPOYUX
PacxoI0B/TI0 BHIIIIATE MHBECTUIIMOHHOTO JT0X0/1a MANIIKaM, OCYIIECTBIIIEMBIX 3a cueT uMymiectsa @onma
B COOTBETCTBUU C TPEOOBAHUAMH JICHCTBYIOIIETO 3aKOHOAATEIILCTBA, IPH3HAIOTCS B HAHOOJIee PaHHIOK U3
JatT:

B naty pacueta CUA, eciu YmpaBisromas KOMIaHUS HMEET BO3MOXHOCTh JIOCTOBEPHO W HAJIEHKHO
OTIPEJICNIUTh pa3Mep BHIMICYKA3aHHBIX BO3HATPAKICHUM W/WIM PAaCcXOJOB B COOTBETCTBHU C YCJIOBHSIMH
3aKJIFOYEHHBIX JIOTOBOPOB WM B COOTBETCTBMHU C lIpaBUiiaMH JOBEPHUTEIHHOTO YIPABICHUS, a TaKkKe
METOJIaMH OTIpeIeTIeHHS CTIPaBEUINBON CTOMMOCTH, IPETYCMOTPEHHBIMU HacTosuMH [IpaBmiaMu
(1e mpumensiercs B ciaydae, eciu B pacder CHA T1M® BxiIrodeH pe3eps Ha BBHIIUIATY BOSHATPAXKICHHH);

WM CO JTHSI TIOJTYYCHUs Y TIPaBISIONICH KOMITAHUCH TOKYMEHTA, IIOATBEPIKAAIONICTO (haKT OKa3aHHS
ycIyT (CO JHS MOYyYCHHUS OAIMMCAHHOTO aKTa BBITOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT), IPU YCIOBHH, YTO
pacxobl MO BBIIJIATE BO3HATpaXKAEHUs YpaBiisitowel komnanuu, Crnenuanu3upoBaHHoMy Jleno3uTapuio,
ayluToOpy, JIMIy, OCYIIECTBIISIIOIIEMY BEIEHUE peecTpa BiIaJelblieB HWHBECTUIMOHHBIX mnaeB Ponna,
OIICHIIHKY (TIPH €r0 HAIWYHH), 00s3aTEIbCTBA MO OIUIATE MPOYHUX PACXOJOB HE MPEBBIMIAIOT JOITYCTUMBIN
pa3Mep TakuxX BO3HArpaXKIACHHUH U pacxoloB, ycTaHoBiIeHHBIX [IIY Ha naty npusHanusi. Bo3Hnarpaxnenue
YOPaBISIONIEH KOMIAHUM, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJbTAaTOB MHBECTUPOBAHMS, HAYUCIIACTCS B
NepBbeId paboumii JIeHs TMeproja (ecau WHasl jJaTta HaduclieHuss He ykazaHa B [IpaBumax 1Y IIHN®),
CJIEIyIONIETO 3a TMEPHOJOM HAUYWCIICHHS BO3HATPAXICHHS, NMPHU3HAETCSI B COCTaBE MPOYHMX PACXOIOB U
YYUTBIBACTCS B COCTaBe 00A3aTENBCTB 10 MOMEHTA €TO BBHIIIIATHL.

KpenuTopckast 3a0KEHHOCTh MO yIUIaTe HAJOTOB M JAPYIHX OOS3aTENBHBIX IIIATeXKEH W3
umyniectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS O0s3aTEIbCTBA MO BBILUIATE Hanora U (WIN)
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0053aTeNPHOIO TIATEXKa, COTVIACHO HOPMATHBHBIM MpPaBOBBIM akTaM Poccuiickoit ®@enepannu u (wimm)
nmoroBopy. IIpekpamieHre Ipu3HAHKS B ATy MEPEUYHCICHUS CYMMBI HAIOTOB (00s3aTENbHBIX IIATEKEH) ¢
pacuetHoro cyera [1M®D cormacHo OaHKOBCKOH BBIITHCKE.

Kpenutopckast 3a10KeHHOCTh TIO CHENKAM KYIUTM — Npoaaku akTuBoB [IM® (3a uckimoueHuemM
C/EJIOK KYIUIA-TIPOJIaKU [ICHHBIX OyMar) MpU3HACTCSA B JaTy MOJYYCHUs ICHSKHBIX CPEACTB HA PACUCTHBIN
cuer [TN® cormacHo 6GaHKOBCKOM BBITIUCKE. [Ipexparnenne mpu3HaHuS B ATy HCIIONHEHHS 00s3aTeIbCTBa
TIO C/ICJIKE COTIIACHO YCIJIOBHSAM JIOTOBOPA.

KpenuTopckas 3a0IKCHHOCTh, MOIJIEKAIIasi IIOTAIICHHI0 WMYIIECTBOM, BO3HHUKAIOIMIAs IIO
cyneOHOMY TOKYMEHTY, TIPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIIY CYI€OHOTO aKTa IepBOM HHCTAHIINH, €CJIM 1T01ava aleJUIIIIHOHHON
JKaoOBI HE MPETyCMOTPEHA;

- B MOMCHT BCTYIUICHUS B CUITY PEUICHUS Cy1a IEPBOIl MHCTAHIMY (B TOM YHUCIIE, €CITU ObLIa MOJaHa
aneJUIAIMOHHAs kajo0a). B ciyuae ameimsiuoHHOrO 00XallOBaHWS YKAa3aHHOE PCIICHHE BCTYMAcT B
3aKOHHYIO CHITY CO JTHS MPUHSTHUS IIOCTAHOBIICHUS apOUTPaKHOTO CyJa anesUIAIHOHHON MHCTAHIIUHU (aTOM
MPUHSTHUS TOCTAHOBJICHUS CYJla aneUIAIMOHHON MHCTAHLIMU CUUTAETCS JaTa €ro M3rOTOBJICHUS B TMOJHOM
o0Beme).

OnepanuoHHasi apeHaa:

Ha naty Hauana apeHIBl B COOTBETCTBHHU C YCJIOBHSMH JOTOBOPA apEHIATOp MPH3HAET aKTUB B
(hopme npaBa MOJTB30BAHUS U 00S3aTEIBCTBO 110 apeHe. AKTHB B (hopMe IpaBa MoIbp30BaHus 110 JJoroBopy
ONEPALlMOHHOW apeHabl HEABMXKMMOIO HMYyIIeCTBAa, B KOTopoM OOHH sBISETCA apeHAaTOpOM, H
00513aTeIbCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ HauboJIee paHHEeH U3 JarT:

v\ nara nepejayu 00bEKTA HEJBUKMMOCTH B apEHJIy 110 aKTy MpHeMa-Tiepe/adn;
v/ jata BCTYIUIEHHS B CHITY JJOTOBOpPA apEH/IbI;

- C IaThl YCTYIIKM MpaBa apeH/1bl 00BEKTa HEABMKIMOTO UMYIIIECTBA.

JlaHHBIE JOTOBOPHI MPU3HAIOTCS IO HACTYNJICHUS MOMEHTA:

- IIOJIMMCAaHUA aKTa BO3BpaTa UMYILECTBA apEHI0AATEINIO;

- nepenauu [IM®D npas n 0643aTeNBCTB 1O JOTOBOPY TPETHEMY JIUILY;

- IPOYETO IPEKPAIICHNUS IIPaB M 00513aTENBCTB MO TOTOBOPY B COOTBETCTBUH C 3aKOHOIATEIbCTBOM
WIIH JOTOBOPOM.

[Mpu3HaHme akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOM3BOJMUTCS B CIETYIOIINX
CIIydasx:

- eclIM CpPOK JoroBopa apenabl He mnpesbimaer | (Oxun) rox (IpH 3TOM HPOJOHTalWU CPOKa
JIEHCTBUS IOTOBOPA apeH bl HEe MTPOUCXOANT) (KPaTKOCPOUHAs apeH/Ia);

- €CIM XapaKTepUCTUKH COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pAacCIIOJIOKEHO
HEIBKHMOE MMYIIECTBO - akTUB DOHIA, B YaCTHOCTH, €r0 TPaHMIB, U (WJIH) YCIOBUS JIOTOBOPOB, Ha
OCHOBAaHMU KOTOPBIX OCYIIECTBIISIETCSl MHCIIOJB30BAHHWE TAaKOTO YdYacTKa, HE MPEAINojaraiT, dYTO
MMYIIECTBEHHBIE IIPaBa Ha HETO MOT'YT T€HEpUPOBATh CAMOCTOSTEIbHYIO SKOHOMHUYECKYIO BBITOAY MIIH OBITh
MPEIMETOM CIENIKU OTAEIBHO OT PACIOIOKEHHOTO Ha HEM 3AaHus (CTPOSHHS, COOPYKEHH), a TAK)KE eCITU
CIpaBeAnBas CTOMMOCTb JIOTOBOPA apEHJIbI OINOCPEJOBAHHO YYUTHIBAETCA OLEHIIUKOM B CHPaBEAIUBON
CTOMMOCTH TaKOT0 00BbEKTa HEABUKUMOCTH.

[Tpn ompexneneHnn cpoka apeHAbl HEOOXOJMMO YYMTHIBATH PEATHHBIM CPOK apeHbl C y4eTOM
BO3MOJKHOH TpostoHranuy. Eciii Ha naTy 3aKiiioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyzaer Oosee
OJTHOTO T'0JIa, HE3aBUCHMO OT JaThl OKOHYAHWS CPOKa apeHIpl 10 JIOTOBOPY, TaKylo apeHIy HeoOXoammo
paccMaTpuBaTh KaK JOITOCPOYHYIO.

CrpaBeuinBasi CTOMMOCTB TIPaB 110 IOTOBOPY apeH/Ib, apeHIaTOpOM 110 KoTopomy sBirstercs [TN O,
OTIpeNieNsIeTCsl Ha OCHOBAHMH OTYETa OICHIINKA COOTBETCTBYIOIIEro TpeboBaHusaM DenepaabHOTO 3aKOHA
"O6 MHBECTUIIMOHHBIX (poHAaX", IPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHBHBIX aKTOB, Y Ka3aHus Ne 3758-
V u Hacrosmux [IpaBun onpenenenus CHA.

IIpu sTOM B COCTaB KPEOUTOPCKOHN 3aJ0DKEHHOCTH BKIIFOYAETCS CHPABEIIUBAsI CTOMMOCTD
00513aTeJILCTB 10 TAKOMY JJOTOBOPY ONEPALMOHHON apeH/IbI.

OO0s13aTenbCTBA MO YIUIATE apeH/THOM IUIaThl OLIEHUBAIOTCS CJIETYIOIMM 00pa3oM:

ITo noroBopam onepanoHHOMN apeH bl, B KOTOPbIX DOH BEICTYNIAET apeHAATOPOM, KPEAUTOPCKas
33JI0JDKEHHOCTh B CyMMe IUIaTeXa, ITOJUIeXKAIIero oIulaTe 3a pacyeTHbIH nepuo (IIepruoj| onpenenseMbli
JIOTOBOPOM  apeHAbl, Kak MepuojJi, 3a KOTOpPbIA  MPOU3BOAUTCA  ApPEHJIHBIA  IIaTeX  —
MECSII/KBapTaJl/TOIYTOAME/TO/) MPU3HAECTCSA B MOMEHT OKOHYaHHS TEKYILEro pacyeTHOTo eproaa B ciyuae
€CJIM TIOCIICAHNH JIEHb TaKOTO Mepro/a IBIsSeTCS HepabodnM THEM, KPeIUTOPCKAast 3aJ0JDKEHHOCTh B CyMME
apeH/IHOTO IJIaTEeXa 3@ BECh PACUETHBIM EPUOJ] MPU3HACTCS Ha MOCTIEAHNI pabounii JeHb NEPHOA C YIETOM
Hepa0bo4Mx JHEH mocie AaTel pacdera. KpeanTopcekas 3aJ0/KEHHOCTh MPEKpaIlacT IPU3HABATECSA B JaTy
CIHCAHUS ICHEKHBIX CPEICTB B CUET OIUIATHI 3a10/pkeHHOCTH PoHnoMm. Ecnu apenanas miata omadeHa
@DOHAOM aBaHCOM, TO MpEKpallleHHe NPU3HAHHUS KPEAUTOPCKOH 3aJ0JKEHHOCTU IPOU3BOAUTCS
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OJTHOBPEMEHHO C MpEKpalleHHEM IPHU3HAHHS OTPAKEHHOW paHee B KayecTBE aKTHBA MNPENOIUIATHI 110
COOTBETCTBYIOIIEMY aBaHCy. B ciyuae ompenenenuss CUA Ha paty, KOTOpash HE COBIAJaeT C JAaTOM
OKOHYaHHUSI TEKYILIEro PacyeTHOro IMEepHOAa/NMOCIEIHUM PabO4YMM JHEM TEKYIIEro pacyeTHOro Iepuoja
JIOTIOJTHUTENBHO TPU3HACTCS KPEAUTOPCKas 3aJ0DKEHHOCTh B CYMME, PACCUUTAHHOH MPOMOPIHMOHAIBEHO
KoJmyecTBy nHed mo natel onpexaeneHus CUA. Takast 3a10DKEHHOCTh HPU3HAETCS B JICHb OINPEAEICHUS
CYA u paccuuThIBaeTCs M0 GOpMyIIe:
t—to+1

K3=P%—-——,
ty—ty+1
rue:
P — apeHHBIN TIIaTeX, OTHOCALIMICS K TEKYILEMY IIepUOY,
t — 1ara OLCHKH,
to — aTa Havaia pacyeTHOTO MEPHOa,
t; — AaTa OKOHYaHMS PACUETHOTO NEPUOA.

CrpaBemnBasg CTOMMOCTb KPEOHTOPCKOHM 3aJ0JDKEHHOCTH IO JOTOBOPAM apeHIbl, CPOKOM 1o 1
(OnHoro) roja (KpaTKocpoudHasi apeHja) OIpeenseTcs:

- Ha Kaxayto aaty onpenenenus CUA, B pasmepe 00s13aTeNbCTB 110 JOTOBOPY Ha YKa3aHHYIO fary. B
cllydae, ecii 00s3aTelbCcTBA [0 JOTOBOPY HE MOTYT OBITh HAJEKHO ONpPEAENICHbl HAa TaKylo AaTy, TO
MPUMCHAIOTCA METOABI aAlllIPOKCUMAIIU.

CrpaBeinBasi CTOMMOCTh KPEAUTOPCKON 3aM0JDKEHHOCTH (00s3aTeNbhCTB) MO JIOTOBOpPAM apeHIBL,
3aKIIFOYCHHON Ha cpok Oomee 1 (OmgHOTO) TOHA (IONMTOCPOYHAs apeHIa) OMpeaesieTcs Mo MPUBEACHHON K
JlaTe OLIEHKH CyMME apeH/IHBIX IIJIaTeKel Ha BECh CPOK AEUCTBUS IOrOBOPA apEH bl 10 METOAY IPUBEAECHHOMN
CcTOMMOCTH JeHexKHbIX N0TOKOB ([Ipunokenue 1). Ilpu 3TOM Takoll CpOK HE JOJDKEH MPEBBINIATH CPOK
nerctBus [lpaBun noBepurensHoro ynpasieHuss OoHIOM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUHTHIBATH PEANBHBI CPOK apeHObl C YUeTOM
BO3MOJKHOH mpoJtoHTranuy. Eciii Ha 1aTy 3akiroueHus TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooiee
OJTHOTO T0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeHIIbI MO JOTOBOPY, TAKYIO apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

B kayecTBe CTaBKM TUCKOHTHPOBAHUS MUCIONB3YETCs CTaBKa, YCTAHOBIEHHAs JOTOBOPOM B cliydae ee
COOTBETCTBUS PHIHOYHOM CTaBKE MO0 €CIIM CTaBKa MO JJOTOBOPY HAXOAUTCS B JUANA30HE, OMPEICICHHOM C
Y4€TOM BOJIATUIILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MECsI[a C YIETOM MOCJIEeTHEN PACKPBITON CTaBKH.
Junana3oH onpenensercs aHaIOrMYHO MOPSIIIKY, ONMCaHHOMY B paszzaene 4 [Ipasuil.

B unbIX cnyyasx MCMONb3yeTCs PhIHOYHAS CTaBKa. PhIHOYHAs cTaBKa ONpeAessieTcs 10 COCTOSHUIO Ha
Ka)IIbIii pabOYMii IeHB (1aTa OILIEHKN).

B xauecTBe ppIHOUHOM CTaBKU NPUMEHSETCS CPEIHEB3BEILICHHAs IPOLICHTHAS CTaBKa M0 KpeIuTaM B
PYOIIIX M HHOCTPAHHOW BaIFOTE Ha COMMOCTABUMBIN CPOK (COMOCTAaBUMEI CPOK — CPOK, OCTABIIIHIACS HA IaTy
OIICHKH JIO TOTAIICHUs OI[CHUBAaEMOU KPEIUTOPCKOI 3aI0JKEHHOCTH ), IPEAOCTABICHHBIM HE()UHAHCOBBIM
OpraHu3anisiM (I JTOJDKHUKOB, SBIISIOIIUXCS FOPUIHYCCKUMHE JIHIIAMHU) WK (U3HUeCKUM Juram (st
JIOJDKHUKOB, ABJIIOIINXCS (PM3MUECKUMHE JIMIIaMH), B 11eJoM 1o Poccuiickoit @enepannu, packpeiBaemasi Ha
o(uuMatsHOM caiite Banka Poccuu 1 onpesiesieHHas B COOTBETCTBHM C Pa3BEPHYTOM IKaJIoi,

Ecnmu mocnennsisi packpeitast Ha caiite banka Poccum cpenHeB3BelieHHas CTaBKa MO KpeauTam
paccunMTaHa paHee, YeM 3a MecCAll NMEePBOHAYAIBHOTO MPU3HAHWS WM JAThl OIIEHKH, a TaKkKe B CiIydae
M3MEHEHHUs1 KioueBod crtaBku banka Poccuu mocne nepBOHayanbHOrO MPU3HAHUS, AJIL ONpPEASTICHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOLUN MOAXO0M;

- KkioyeBasi craBka banka Poccuu, neiicTBoBaBlIasi B Mecslle, 32 KOTOPBIA oOmpeneiaeHa
CpellHEB3BEIlIEHHAs CTaBKa I10 KpeIuTaM, CpaBHUBAETCs ¢ KiIIoueBoi craBkoi banka Poccuu, neficTByromeit
B MecsiIie TIepPBOHAYATIHFHOTO MMPU3HAHMS / ¢ I3MEHEHHO KITI0YeBOi ctaBkoit banka Poccum;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa INEepBOHAYAIBLHOTO
MpPU3HAHUS, B Ka4eCTBE PHIHOYHOW CTaBKHM MPH TMEPBOHAYAIHHOM MPHU3HAHHUW/TIOCIE MEPBOHAYAIBHOTO
MPU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPHITas CPEeTHEB3BEIIEHHAS CTaBKa TI0 KPEAUTaM;

- ecim KimodeBas craBka banka Poccum wm3MmeHmmace (B TOM dHCIIEe O MOMEHTa
MIEPBOHAYAILHOTO TIPU3HAHMUS ), PEIHOYHAS CTaBKa ompeersieTcs mo Ggopmyse:

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

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHON PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pwn. =~ CPEITHEB3BEIICHHAS ITPOIIEHTHAS CTAaBKa 110 KpPeAWTaM B PyOJsX W WHOCTPaHHOM BaIOTe,
nyonukyemast Ha ouiranbHoM caiite banka Poccum, 3a Mecsi, HanOoiee ONM3KHIA K JaTe ONCHKH, IO
KpeIuTaM CO CPOKOM NpHBJIEUEHMS, MOMAJAIONIMM B TOT K€ MHTEPBAJN, YTO M CPOK, OCTABILMHCS Ha
OTUYETHYIO JIaTy JI0 MOTAIICHHsI OIEHUBaeMOW JeOUTOPCKOM 3aJ0DKEHHOCTH;

4 Hcrounnk uudopmaru: Oduumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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KCy,. - kimtoueBas craBka LIb P®, yctaHOBIIeHHas Ha ATy OLICHKH;

KCqp. - cpennsis xioueBast craBka banka Poccuu 3a kaneHgapHbIil Mecsll, 3a KOTOPBIH OIpeeneHa
CTaBKa Tcp perm.-

Cpenusis 3a KaJlCHIAPHBINA MecCsIl KiIroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

KC i KC; * T
cp. — T )

rie:

T — xonuuecTBO JHEH B KaJeHJApHOM MecsIie, 3a KOTOPBII pacCUNTHIBAETCS NPOLIEHTHAS CTAaBKa,

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

T; — KONMMYEeCTBO NHEH KaJleHOApHOIO Mecsla, B T€YEHHE KOTOPBIX JAecTBOBaja MpPOLEHTHAs
craBka KC;.

Cpemusis 3a KaleHIapHBIH Mecsll KiodeBas cTaBka banka Poccum, ompenensemas pacdeTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCTIE 3aMATOMH.

IIpexpainenne NpU3HAHUSA KPEAUTOPCKOI 3a10/IKEHHOCTH

IIpusHaHue KpeIUTOPCKOM 3a40/KEHHOCTH U IIOJYYEHHBIX IPEJOIIAT IPEKPAILaeTCs B Cilydae:

- UCToNHeHus o0s3arenbeTBa DoHIoM;

- ¢ nmatsl BHeceHHss B EI'PIOJI cBemeHuil 0 NIMKBHAALMM KOHTpareHTa B MOpSJKe,
YCTaHOBJIEHHOM JEHCTBYIOIUM 3aKOHOJATEIBCTBOM;

- MPOYETO TIPEKPALICHUs 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATEIHCTBOM (B TOM
YHCIIe TI0 OCHOBAHMSIM, NTPEAYCMOTPEHHBIM MOJI0KeHIAMH 1aBbl 26 'K PD) mmm moroBopom.

OueHka KpeauMTOPCKOM 32/10/KEHHOCTH (00513aTe/IbCTB):

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTEIbCTB M0 BbIIa4€ WHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CUET, OTKPBITHII Y IIPaBIISIOIICH KOMIAHUEH IS ydeTa
nMyniectBa PoH/A B OIJIATY HHBECTULIMOHHBIX M1A€B.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBHIIUIATE JACHS)KHOM KOMIICHCAIIUH TIPU MOTalICHUA
VHBECTHUI[MOHHBIX MA€B MPU3HAETCA CyMMa JIEHEKHBIX CPEJICTB, MPUUYUTAIONIAACS K BBIIIATE BiaJeiablaM
VHBECTUI[MOHHBIX MAa€B, paCCUUTAaHHAs JTULIOM, OCYILIECTBIISIIOLIMM BEJIEHUE pEeCTpa MHBECTUIIMOHHBIX 1Aa€B
Y COTJIacOBaHHas ¢ YIpaBIstolIed KoMIaHUEH.

CrpaBe[UIHBOM CTOMMOCTBIO OO0S3aTENBCTB IO BBIIUIATE HANOTA Ha JOXOIBl (DU3UUCCKUX JIHII
MPU3HAETCS CyMMa Hajiora, MICUMCIIEHHAs Ha J1aTy BBIIUIATHI 10X0/1a NalIuKaM Y IpaBsitoled KoMIaHUeH.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BOSMEIICHHUIO 338 CUET HMYIIECTBA, COCTABIIONICTO
®oHI, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBIAONmEeH KoMmaHuu (DOHAA, WCIOIH30BAHHBIX €10 I
BBIIUIAThl JIEHEXXHOW KOMIIEHCAIlMM B CBSI3U C IMOralleHHMEeM HMHBECTULMOHHBIX Ia€B, MPU3HAETCS CyMMa
JICHEXKHBIX CPEJICTB, MOJIy4EHHasl OT YpaBIIstolell KOMIIaHUH.

CrpaBeyiiBasi CTOMMOCTh 00S13aTENbCTB MO BBHIMJIATE JOXOJOB MAaMIIUKaM OIICHUBAETCS B CyMMe
JIEHE)KHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIATE BJIAJIENIbIIaM HHBECTUIIMOHHBIX TIAEB.

CripaBeIMBO# CTOUMOCTBIO 0053aTENILCTB, MMOIJICKAIIUX UCIIOJIHEHHUIO 3a cUeT akTHBOB DoH/1a, B
TOM YHCJIEe 00S3aTENILCTB IO BBIIIJIATE BO3HATPAXACHUS Y IpaBiisomeld komnanuu, Crennaatn3npoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaJAebLEB HHBECTULIMOHHBIX 11aEB
®oHpma, 00s13aTENBCTB 10 YIUIATE CYyMM CKHJIOK C pacYeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Iasi (HaJ10aBoOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomeld kommannd PoHga W (MIM) areHTaM IO
BbIJIa4e, OTANICHUIO M OOMEHY MHBECTHUIIMOHHBIX ITa€B, 4 TAKXKE 0053aTEIBCTB 110 OILIATE MPOYHX PACXOIOB,
OCYILIECTBIIIEMBIX 3a cueT umymniectBa DoHOa B COOTBETCTBUH C TPEOOBAHUSAMHU JICHCTBYIOIIETO
3aKOHOJATENbCTBA, IPU3HACTCS CTOMMOCTh BO3HArpaxkAcHWs (YCIYT, CKUJAKH, HaJI0aBKH)/UHBIX
00s13aTeNBCTB, pacCUUTaHHAs HWCXOAS W3 YycioBuii goroBopoB ([IpaBwii JOBEPUTENHLHOTO YIpPABIICHUS
umymectBoM Ponna)® uny ykasaHHas B NMEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIYT,
BBICTaBJICHHBIX CU€TaX, NpHKa3aX, HWHBIX JOKYMEHTaX, MOITBEPKIAIONIMX AaKTHUBBI U 00s3aTeNbCTBA

5 B cooTsetcTBHH C T1. 4.49 KOHIIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®DO, pacxo/s! IPH3HAOTCS,
ecad BO3HHKAeT yMEHbIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAJIEKHO H3MEPEHBI.

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

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENbCTB HCIONB3YeTCsl CTaTHCTUKA 3a mocnenuue 12 ([[BeHammats) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. Ilpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocieanHue 2 (qBa) Mecala, npeamecTpytonux aate onpenenenus CHA [TUO.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIETO OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTENIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.

AnmpoxcHManyy He MOUIeKAT PAacXoJbl M0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPHUEB II0 XPAHCHHE W/IIH y4ETY IIpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BenuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIaYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO JEHO3HTAPHs, ONpPENeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKIAIONINX OKa3aHHBIC YCIyTH.

40



CBSI3aHHBIC C HEJBIDKUMBIM UMYIIECTBOM).

O1eHKa UHBIX BUJIOB KPEIAUTOPCKOH 3a10J’KEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTpEOOBaHMS», KPEIUTOPCKasl 3aJ0/DKEHHOCTh 10 Hajoram,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Yrpasisiounield komnanud, Crenualn3upoBaHHOMY
Jleno3utapuio, ayauTopy, JUIy, OCYLIECTBISAIONIEMY BeICHUE PEeCTpa BIaIC/IbLIEB HHBECTUIIMOHHBIX MaeB
®oHza, 00s3aTENHCTB 10 YIUIATE CyMM CKHJIOK C PACYeTHONH CTOMMOCTH HHBECTHIIMOHHOTO Tasl (HaI0aBoOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapisiomeld kommannd PoHma u (WIM) areHTaM II0
BbIJIade, TOTANICHWI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKas 3aJO0JDKEHHOCTD,
TOJyTeKamasi TOTAIICHUI0 JCHE)KHBIMH OICHHBAeTCSI B HOMHHAIBHOM Cymme oOs3arenscTBa (Ui
3aiiMOB/KPEIUTOB MOJIYICHHBIX: OIICHUBACTCS B HOMHHAIFHON CyMMe 3aiiMa IUTF0C HAYMCIICHHBIC, NCXOIS 13
MPOIICHTHOH CTaBKH MO JOTOBOPY 3aliMa/KpenuTa, MPOICHTH HA ATy OIEHKH), MOJUICXKAIIEero OIlIaTe
VYnpasisowei komnanued Goxpa.

KC; Kpenutopckast 3aJ0/DKEHHOCTb, TMOAJEKAIlas IOTAlICHUI0 HMMYIIECTBOM, BO3HHUKIIAs IO
JIOTOBOPaM MEHBI, HOBAIlUM U APYT'MM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS N0 CTOMMOCTH MUMYIIECTBA,
MOJUIEXKAIIEro Nepegade, B COOTBETCTBUM C NMOPSAIKOM ONPEAETIEeHUs CIPaBEIJIMBOM CTOMMOCTU TaKOIo
UMYIIECTBA, YCTAaHOBJICHHBIM HacTosAKUMU [IpaBunamu.

ITony4eHHble NpeaoIIaThl OLEHUBAIOTCA B CYMME IOJIYYEHHBIX JE€HEKHBIX CPENICTB.

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

CTOoMMOCTh aKTHBOB M BEIMYMHA 00S3aTENBbCTB, BHIPAKCHHAs B BAJIOTE, OTIIMYHOW OT BalOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHns CHA mo OupeBoMy Kypcy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHUs UX CIIPaBeINBOM CTOMMOCTH (naiee gara —1).
Ecnu 6upxesoit kype 3akpeitus (TOD) ITAO Mockosckast buprka Ha gaty T OTCYTCTBYeT, TO IS pacyeToB
ucnoas3yercs Kypc LlenrpansHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnu llentpansueiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOIl BRIpaykeHa CTOMMOCTh aKTHBOB (0053aTEILCTB), K BAJIIOTE ONPEICIEeHUs
CYA B cootBerctBuu ¢ [IpaBumamu Y IIN®, nelictByrommMu Ha pgaty ompenenenus CYA, 1o
UCTIONB3YETCS COOTHOIIEHHE MEXIy KypCOM WHOCTPAaHHOM BallOTHI M BamoTod onpepencHus CUA B
coorBercTBUM ¢ IlpaBunamu Y TIU®, neiictByromumu Ha naty ompeaeneHuss CHA, onpenensemoe Ha
OCHOBE Kypca 3THX BaJIFOT 110 OTHOILIEHHUIO K POCCHICKOMY pyOutro, ycTaHoBieHHOTO LlenTpansHbiM bankom
Poccuiickoit @enepanuu. [TonydeHHOe 3HaYEHHE OKPYTIIAETCS O MPaBUIIaM MaTEMATUIECKOTO OKPYTIEHUS
JI0 MSATHAJIATH 3HAKOB MOCHE 3aMsATOMN.

V. Ilopsinok pacyera BeJIMYMHBI pe3epBa Ha BBIIVIATY BO3HAIPAKACHUS H
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPAKIAECHUH M Pacxold0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

Pesepr Ha BBIIUIATY BO3HArpaKACHHS (HOPMHUPYETCS OTACIBHO B YaCTH pe3epBa Ha BHIMIIATY

BO3BHArPpXACHHS YIPABISAIONIEH KOMIIAHWMM W B YacTH pPe3epBa Ha BHILIATY COBOKYITHOTO

BO3HArpXACHUS CHEIMATU3UPOBAHHOMY JETIO3UTAPHIO, ayIUTOPCKON opraHu3anuu (B ciydae

ykazanust B IlpaBwiax JIY I[IHM® aymutopckoil opraHusanuu), oueHmuky [IUD wu muiy,

OCYLIECTBIIAIOIIEMY BEJICHUE PeecTpa BaJeblieB HHBECTULIMOHHBIX naeB [T D (nanee — peseps

HA BBITUIATY TPOYUX BO3SHATPAKICHHI).

Pesepr Ha BRITIATY BO3HATPAXICHUI HAYHCIISICTCS U OTpaXkaeTcsl B cocTaBe o0s3aTenscTB [TUD

B TEUCHHE OTYCTHOTO TOfa: ¢ HanOoJee MO3MHEeH U3 JBYX JIaT — IaThl HaYalla KaJICHIapHOTO roja

WM IaThI 3aBepIIcHus (OKOHYAHHSI) (POPMHUPOBAHUS - JIO:

. JIaThl OKOHYAHUS KAJICHIAPHOTO TO/1a;

. JaThl BO3HWKHOBEHHS OCHOBaHMA [ mpekpameHus [IM® (me Brimowas ngaTy
BO3HMKHOBEHHUS OCHOBaHHWs sl mpekpamienus [IM®D) B yactm pe3epBa Ha BHITLIATY
BO3HArPaXACHUS YIPABISIONIEH KOMITAHUM;

. HauOoJee MOo3HeH U3 IBYX JaT MPH MPEKpaIieHNH - JaThl OKOHYAHUS ITpreMa TpeOOBaHMIA
kpenutopoB [TN® unu atel okoHUaHUS peanu3aiuu Becero umymiectsa [TNO.

Pe3eps Ha BbImnaTy Bo3HarpaxaeHuil Hauucnaserca cornacHo npasuiaam Y [TN® napacTarommm
UTOTOM U OTpaxkaeTcs B coctaBe 00s3aTenscT [T Ha naty onpenencaus CHA B TeUeHHE OTYSTHOTO TOMIA!
- KQXKIBIH MocieTHui pabouunii IeHb KaJCHIAPHOTO MecCsIa
- Ha JaTy BO3HUKHOBEHUS! OCHOBaHUs A npekparierus [IND (BKIoYUTensHo)

- Ha Kaxayto naty onpezaenenus CHA [TUD
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Pe3epB Ha BbIIUIATY BO3HArpaXXJACcHUsA praBJ’DHOHIeﬁ KOMIIAaHUU W PE3€PB Ha BbIIUIATY MHOPOYUX
BO3Hal"pa)KZ[eHPII7[ PaCcCYUTBHIBAOTCSA OTACIBHO Ka)KZ[LIﬁ B CBOCH YacTH (,uanee BMCCTC U IIO OTACJIIBHOCTH —

4acTHU pe3€pBa Ha BBIIJIATY B03Hal"pa)KZ[eHI/I$[).

Oco6eHHOCTM pacueTa pe3epBa Ha BbiMJ1aTy BO3HAarpakAeHus ynpasnsiouien
KOMIMaHWM U pe3epBa Ha BbIMJlaTy NPOYMX BO3HArpaxaeH1Mi B 3aBUCUMOCTH OT
YyCNoBMiA NOpsiAKa onpeaesieHUuss pasMepa YKa3aHHbIX BO3Harpa>kaeHww,

yctaHoBneHHbIX Mpasunamu AY MANOD.

1. Ecnhn B cootBetctBUM C [lpasunammn Y T[NGO pa3Mep BO3HarpaxaeHus
ynpasnsalwen KomnaHmm u obuwero BO3HarpaxaeHus cneunannuanpoBaHHOMY
AenosnTtaputio, ayanTopCKOMn opraHmsauuu, OLEeHLWMnKY nnuo u nnuy,
OCYyLLeCTBASOWEMY BeAeHUe peecTpa BnagenbleB MHBECTULMOHHBIX naes NMNO® (panee
- pa3Mep npouyMx BO3HArpaxaeHui) onpegensierca kKak npoueHT oT CICHA (6es
OOMNOSIHUTENbHbIX  OFPaHU4YeHUn), TO Kaxaasa 4acTb pe3epBa Ha Bbinnarty
BO3Harpa>keHun onpenensietcs B ciegyowem nopsake:

e Ha nepsbli paboumin AeHb OTYETHOrO roaa:

pacu
Si = %*xn
D
roe:

S, o o
'- CyMMa HaA4YUC/EeHUSA pe3epBa Ha NepPBbIU pa60qvwl AeHb OTYEeTHOro roaa,

D - konuuectso pabounx AHEN B TEKYLLEM KaneHAAPHOM roAY;

cHA4A™ o .
- pacdeTHasa (NpoMexyToyHasa) senmumHa CHA Ha nepBblil pabounii

. S.
JleHb OTYETHOrO rofla, B KOTOPbI HAUMCNSAETCS pe3epB ', onpeaeneHHas C

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

Axmusol, — Km,
pacy 1
CIA™ = X, tx
1+ ==")
D
Acmusbl, - pacuyeTHas BeNMUMHA aKTUBOB, BK/OYas AEBUTOPCKYHO

3a[10/KEHHOCTb Ha nepBbin pabounii AeHb OTYETHOro roga. [ebutopckyto
3a[l10/DKEHHOCTb Ha NepBbli pabounii AeHb OTYETHOro roga HeobxoamMMo
YUMTbIBaTb A0 HAYUC/IEHUS BO3HArpaXxaeHuMm wun pe3epBa Ha BbiNnaTy
BO3Harpa)xaeHus 3a nepBbiii paboynin geHb OT4YeTHOro ropa. B cnyuae
onnaTtbl B NePBbI paboynin AeHb OTYETHOMO roZla ynpassaloLEA KOMNaHNEN

13 MU Bo3HarpaxaeHuii, HAUNCIEHHbIX B NepBbI paboynii IeHb OTYETHOIO
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roaa, Heobxoammo npun onpeaeneHnn pacquHoM BENMNYNHbI aKTUBOB Ha
I'IepBbIVI pa60t-|vu71 AO€Hb OTYETHOIO roga yBeimMinTb CyMMy aKTUBOB Ha CyMMY

ynna4yeHHbIX BO3HArpaxaeHui B nepsbiii pabounii feHb OTYETHOrO roaa.
Km, - BennuuHa KpeauTopcKow 3a0/KEHHOCTU 6€3 y4yeTa HauMCEHHbIX
BO3Harpa>xeHuin Ha nepsbin pabounii 4eHb OTYETHOro roaa.

X - NpoLeHTHas CTaBka, COOTBETCTBYHOLLASA:

Xy, - Ppa3Mep BO3HArpaKAaeHWs ynpasBnsitolLe KoMnaHum oTHocuTebHo CICHA,

yCTaHoB/eHHbI npasunamu Y MU (B Aonax), ASNCTBYHOLWNIA Ha NepBbili paboumnii

AeHb OTYETHOI O roaa;

X,,p, - COBOKYMHbI pa3Mep BO3HArpaxKaeHwii  creunanvMsnpoBaHHOMY

Aerno3nTapuio, ayauMTopckoM opraHusauum, oueHwmky T[MU®  (Tonbko Ans
WMHTEepBasbHbIX M 3aKpbITbiXx MND), 6upxe (Tonbko ans Gupxesoro NMUO®) un
Ny, OCYLLECTBASIOWEMY BefeHWe peecTpa BnajesbleB WHBECTULMOHHBLIX MaeB
MN®, oTtHocutenbHOo CICHA, ycCTaHOBMAEHHbIM npasuiamMu Y (B Aonsx),

OENCTBYIOLLMA Ha NepBbI pabounin AeHb OTYETHOMO ro4a;

X, - Kaxgas npoueHTHas CTaBKa, AEWCTBOBaBLIasi Ha nepsbii pabounin AeHb
OTYETHOro roaa.

X +x
3HayeHne 1+%’ He okpyrnseTcs.

pacu

Okpyrnenue npu pacyete S; n CYA™" npoussoanTca Ha KaxxaoM AECTBUM A0

2-X 3HAKOB Moc/ie 3anAToMn.

e Ha apyrue aHu onpeaeneHns CHA (3a uckiwyeHueM nepsoro pabouyero aHS

OTYEeTHOro roga):

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

i k=1

rae:
kK — NopsiAKOBbIA HOMEpP KaXAOoro HauyuCieHus pe3epBa B OTYETHOM roay,
MpUHMMalOLWMIN 3HavYeHns oT 1 go i. k=i — NopsAKOBbLIN HOMEpP MociegHero

(Tekywero) HauyncneHus pesepsa;

S,- CyMMa KaXaoro npoOu3BEAEHHON0 B TEKYLIEM OTYETHOM roay
Ha4ynCnNeHnsa pesepsa;

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

roay,;
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D - konnuecTBo paboumx aHel B TeKYLLEM KaneHaapHOM roay;

T .- konuuectBo paboumx AHEW nepuoaa, ONpenesieHHOro C Havana TeKyLIero
OTUETHOrO roaa Ao (BK/OYAn) AaTbl HAUMCIIEHMS pe3epBa S; ;

t - nopsaakoBbit HOMep pabodero AHSA, NpuHaafexallero nepuoay, 3a
KOTOpbIli onpegeneHo T, npyHUMatowmi 3HadeHus ot 1 go d. t=d — nopsiakoBbIin

HOMep paboyero AHA HAYUCIEeHUs pesepsa S ;

CY4 - cTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEeL, KaXAoro paboyero AHs

t, 3@ ucknoyeHmem gHs d. Ecam Ha pabounmin geHb t CHA He onpegeneHa, oHa
npuHMMaeTcs paBHon CHA 3a npegwecTsytowmin gH t pabounii AeHb OTYETHOIO
roga.

CYAY““- pacyetHas (NpomexyTodHasl) BenuunHa CHA Ha aaty d, B KOTOpOW

HAUMCNISIETCA pe3epB S, , onpeaesieHHas C TOYHOCTBIO 0 2-X 3HAKOB MOC/e 3ansTom

no copmyrne:
N N
Z(xyan ) Z(xan-n )
L . (n:l T + n=1 T )
(Axmueot ;, — Kmy +Z:Sk)—(Z:C‘1At * ! D ! )
CYA? = k=1 t=1
N N
Z(XWTH ) Z(xann )
(n:l T + n=1 T )
(1+ i i )

D

'

Axmusvl ;- pacyeTHass BeNMUMHA aKTMBOB, BK/OYas AOe6UTOPCKYIO
3af0JDKEHHOCTb  Ha paTty d. [ebutopckykt 3apo/keHHOCTb Ha paty d
HEO6X0AMMO YUUTbIBATb A0 HAUMC/IEHMS BO3Harpa)KaeHuWh M pesepBa Ha
BbINNaTy BO3HarpaxaeHuss 3a paty d. B cnyyae onnatel B gaty d
ynpasnsawwen komnaHmen ns NN® BosHarpaxaeHuin, HaUYNCAEHHbIX B AaTy
d, Heo6xoamMMo Npu onpenesieHnn pacyeTHOM BeSIMUYMHBLI aKTMBOB Ha aaTy d
YBEINYNTb CYMMY aKTMBOB Ha CyMMY YyMJlayeHHbIX BO3HarpaxzaeHuin B aaTy
d.

Kmd - BE€JINYNHa er,ﬂMTOpCKOVI 3a40/MKeHHOCTN 6e3 Y4Y€Ta HAYNCIIEHHbIX

BO3HarpaxxaeHumin Ha paty d, BKO4Yas OCTaTOK pesepBa Ha BbinnaTty
BO3HarpaxxaeHus Ha pgaty d-1, roe d-1 -npeawecTtsyowmn pabounin aeHb
pate d.

i—

S,- obwas cyMMa pe3epBOB Ha BbINAATy BO3HArpaXKAeHus,
k=1

Ha4yMC/IeHHbIX C Ha4ana roaa Ao Aathl d.
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X - NpoueHTHas CTaBka, COOTBETCTBYHOLLAS
Xy - pa3Mep BO3HarpaXkaeHusi ynpasnastowen KoMnaHum otHocutenbHo CICHA,
yCTaHoBMeHHbIN Npasunammn AY MU (B fonsx), AENCTBYIOWMIA B TedeHre nepmoaa

T

ir

an ;- COBOKyngIl;'I pasMep BOBHana)K,CI,eHMﬁ cneunanmsnposaHHOMY

AEeno3nTapuio, ayauMToOpCcKOM opraHmsauuu, oueHwmky [MN®  (Tonbko Aans
MHTEpBasbHbIX N 3akKpbiTbiX MN®D), 6upxe (Tonbko ana ébupxesoro MND®) n
vy, OCYLLECTBASIOLEMY BeAeHWe peecTpa BnagesibLeB WHBECTULMOHHBLIX MaeB

MU®, otHocutenbHo CICYA, ycraHoBneHHbId npasunamu Y MUO (B ponsx),

JENCTBYIOLLMIA B TedeHne nepuoaa 1, ;
N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY roay;

X, - KaXaas npoLeHTHasa CctaBka, [OENCTBOBABLLAS B TEUEHUE nepmoaa Ti ’

T, - konuuyecTBo paboumx AHel nepvoaa, B KOTOPOM AeicTBoBana CTaBka X, ,

N
npuHaanexallee nepvoay 1';, roe Ti = ZTn .
n=L

N N N N
Z(xyKnTn ) Z(xrpn Tn ) / Z(xyan ) Z(‘xan-n ) \
N—1 XnTn) . n=1 n=1 ) n=1 n=1
Zn— ;i T )I ( Ti + Ti 7 ( T + T ) He
;1 1+ ! !
D D

3Ha4vyeHus

OKpYrNstoTCS.

S CUALC i
OkpyrneHme npu pacdete ' u NMPOM3BOAUTCS Ha KaXAOM AENCTBUWU A0 2-X

3HaKOB Mocse 3anaTon.

2. Ecnn B cooTBeTcTtBUM C lMpasunamm Y MNMNO pasmep BO3HarpaxaeHus
ynpasnsawoLwWen KoMnaHmm mam obwmnin pasmMep Npounx BO3HarpaxaeHmum He 3aBUCUT OT
3Ha4veHuns CI'CHA Ha gaTy d, 1 BennymHa pe3epBa Ha BbinjaTy Takoro BO3HarpaxaeHus
MoXeT 6bITb onpeaeneHa o pacyetra CFCHA Ha pgaTty d, To Ans pacyeTa APYyron 4YacTtu
pe3sepBa Ha BbInaaTy BO3HarpaxaeHus, Kotopas onpegensercs, kak npoueHT ot CMCHA
Ha gaty d, ucnonb3ytotTca GopMynbl, yCTaHOBAEHHble N.1 HacToswero MpunoxeHus.

C4 po CyA™

Mpn >TOM B pacyeTe BEJIUYUH nnn YUYUTbIBAOTCA cCneagyrumne

0CO6EHHOCTM B OTHOLLEHUN HEKOTOPbIX NoKasaTeneun:
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i-1
25

- pacyer nokasartens &1 npomssoanTca 6e3 ydyeTa pasMepa pe3epsa,
Ha4YMCEeHHOro C Hayasja roga Ao AaTbl d, B OTHOWEHMX TOro BMAA BO3HarpaxaneHum,

nopsiAOK pacyeTa KOTOPOro He YCTaHOBNEH, Kak npoueHT oT CICHA;

- nokasarTesib Km u Kml BK/ItOYaeT B cebs npeaBapuTeibHO pacCUYMTaHHYIO
Ha pgaty d BenMuuHy pe3epBa K HauYMCNEHWUIO TOrO BMAA BO3HArpa)xaeHus, pasmep
KOTOporo B cooTtBeTcTtBumn c lpasunamm Y MNMNO He ycTaHOBMEH, KaK MPOUEHT OoT
CIrC4A;

- B pacyeTe MUCNoNb3yeTca MWW TOMbKO 3HadyeHue Xykn, ecnm pasmep
Bo3HarpaxaeHusa YK onpegensietca kak npoueHT ot CICHA wam Xnpn, ecnn obwnmn

pasMep NpouYux BO3HArpaxxaeHwin onpeaenseTcsa Kak npoueHT oT CICYA.

3. Ecnn B cootBetctBumn c lNpasunamu AY MNMN® pasMmep BO3HarpaxaeHus
ynpaBnsoLWen KOMNaHy n obwmnin paaMep Npouymnx Bo3Harpa>KaeHni yCTaHOB/EHbI KakK
npoueHT oT CICHYA, HO npu 3TOM XOTS Obl OAMH M3 HUX OrpaHMYEH npenenbLHoMn
(dUKCMpPOBaHHOM BENWUYMHOW, TO AN pacyeTa pe3epBa Ha BO3HarpaxaeHue
yrnpasnsawoLwWen KOMMNAHUM W pe3epBa Ha MpoyMe BO3HaArpa)KaeHusl MCMosib3yTCs

opMynbl, ycTaHOBNEHHbIE N.1 HacTosiwero MNpUNoXeHus, Npy 3TOM B pacyeTe BesIM4YmH

g o CyAr
nnn YUYNTbIBAKOTCA cneaywumne ocobeHHOoCTH B OTHOWEeHNN

HEKOTOpbIX NoKasaTenen:

- NepBoOHayasiIbHO pacyeT MpOouU3BOAUTCA B COOTBETCTBMM C N.1 Hacrodawero
MpunoxeHnsa, kKak ecnu 6bl 3Ha4YeHWs pasMepa BO3HarpaxaeHws yrnpasnsoLen
KoMNaHun n oblero pasmMepa nNpoymx BosHarpaxaeHui 6biin 6ol TONbKO NpoLeHTamm
oT CI'CHA 6e3 ycTaHOBNEHHbIX OrpaHUYEeHnit;

- NOMy4YeHHOe pacyeTHoe 3HayeHue TOW 4YacTM pe3epBa Ha BbinNjaTty
BO3Harpa)>zaeHus, KoTopas orpaHnyeHa (puKCUpoBaHHOM BennyuHon B lNpasunax AY
NMN®, cpaBHMBaeTCca C YCTAHOBJIEHHbIMW  OrFpaHUYEeHUsSsMU, W  onpeaenseTcs
OKOHYaTesibHasa BeNM4YMHa Takon YyacTu pesepBa Ha gaTty d, npu 3ToMm:

e eCc/lIM pacyeTHOe 3HayeHwe yAoBNEeTBOpPHAEeT AOMONHUTE/IbHOMY
orpaHu4yeHuto, ycrtaHosneHHomy T[lpasunammn AY TMUO®, TO Takas
4YacTb pe3epBa NPU3HAETCS OKOHYaTeNbHOW Ha aaty d;

e ec/iIM pacyeTHOe 3HayeHwe He yaoBneTBopseT AOMONHUTENbHOMY
orpaHu4yeHuto, ycTtaHoBneHHoMmy [lpasunamu Y T1MNO, TO
OKOHYaTenbHas Ben4YMHa pe3epBa Ha gaty d nepecymTbiBaeTcs
ncxoast U3 MGUKCMPOBAHHOMO OrpaHnUYeHuns;

- €eC/n  OKoH4YaTeNnbHaa BeAuMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue

nepecynTaHa ucxoaa wms3 CbVIKCVIpOBaHHOFO OrpaHnN4yeHnda, To Aanee OCYLWeCTBNAETCA
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O g4
nepecyet nokasaTenew d  uan CH4,

C Uenblo Mnepecyera BTOPOM 4acTu
pesepBa Ha BoO3HarpaxiaeHue (KoTopas onpeaenserca Kak npoueHT ot CIFCYA 6e3
OrpaHWyYeHunin) B NopsaKe, YCTAaHOBNEHHOM n.2 Hactosuero MpunoxeHus. Mpu 3ToM
paccuMTaHHas B HACTOALIEM MyHKTE OKOHYaTeslbHas BeMYMHa 4acTu pe3epBa Ha
BO3Harpa>kaeHue, AN Uenein AanbHenlero pacydeta no n.2 paccMaTpuBAaEeTCs, Kak
yacTb pe3epBa Ha BO3HarpaxaeHue, pa3Mep KOTOpOiN u3BecTeH (onpeaeneH) Ao

pacuyeta CI'CHYA Ha paTty d.

4, Ecnn B cooTtBetctBUM C [lpasunammn Y MO pasmep ogHoro wus
BO3HarpaxxaeHun (ynpaBnsowen KOMMNaHUM WAM  MPOYMX  BO3HaArpakaeHuin)
YCTQHOB/IEH B BUAE PUKCUPOBAHHOW BENYNHBI 6€3 AONONAHUTENbHbIX OrPaHUYEHN B
Bmnge npoueHta ot CICHA, a pasmep agpyroro onpegeneH, kak npoueHT oT CICHA wu
orpaHuyeH npeaenbHoi GUKCMpPOBaAHHOW BENIMUMHOM, TO pacyeT pe3epBa Ha BbiniaTy
TOro BMAA BO3HarpaxaeHus, pasmep kotoporo 3asmcut oT CICHA wn orpaHuyeH
npeaensHo MGUKCUPOBAHHOM BEIMUNHOM, OCYLLECTBASETCS B CeAYIOWEM nopsiake:

- NepBOHaYasibHO pacyeT OCYLLECTBASETCS B COOTBETCTBMM C M.2 HaACTOSLLEro
MpunoxeHns ana onpegeseHMs pacyeTHOro 3Ha4vYeHuMs 4acTM pes3epBa Ha
BO3HarpaxgaeHue B Buge npoueHTta ot CI'CHA Ha aaTy d;

- MOJZIyYEHHOE pacyeTHOoe 3HayeHue 4acTuM pes3epBa Ha BO3HarpaxaeHue,
yCTaHOB/NEeHHOro kak npoueHT ot CICYA, cpaBHMBAEeTCd C YCTAHOB/IEHHbIMU B
Mpasunax AY MN® orpaHUYeHnsIMU, N ONpeaenseTcs OKOHYaTelbHasa BeNMYnHa Takom
yacTu pesepBa Ha gaTty d, npu 3ToM:

e ecnu pacyeTHoe 3Ha4yeHue yAOBNETBOPSAET yCNoBu1IO
(PUKCUPOBAHHOIO OrpaHu4yeHus, yctaHoBneHHoro [Mpasunamu AY
MN®, To Takaa YyacTb pe3epBa NMPU3HAETCs OKOH4YaTeNbHOM Ha AaTy
d;

e eCNun pacyeTHOe 3HayeHWe He YAOBNETBOPSET (PUKCUPOBAHHOMY
OorpaHuyeHuto, YyctaHoBneHHomy [lpasunamun 1M14Y TMNO, T0O
OKOH4YaTesbHasa BenM4unHa pesepsa Ha aaTty d onpegenseTca ncxoas

13 HUKCMPOBAHHOIO OrpaHNYeHus.

5. Ecnn B cooteBetctBum ¢ Tlpasunamm Y [MNO® pasmep ogHoro u3
BO3HarpaxxaeHu  (ynpasnsiowen KOMNAHUM  WAWM  MNPOYMX  BO3HarpaxaeHumn)
yCTaHOB/IEH B BMAE DUKCUPOBAHHOW BESINYMHbBI C AOMOSHUTENbHBIM OrpaHNU4YeHneM B
Buae npoueHTa ot CIFCHA, a pa3mep Apyroro onpegesneH, kak npoueHT ot CICHA 6e3
OOMOSIHUTENbHbLIX  OFpaHMYeHWid, TO pacyeT pe3epBa Ha BO3HarpaxaeHue
yrnpaBnsoLWen KOMMNaHMnM U pesepBa Ha Mpoyne BO3HarpaxKaeHus OCyLecTBNSeTCS B

cneayrwweM nopagke:
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- nepBOHayasibHO pacyeT MNpouM3BOAUTCA B COOTBETCTBUMM C N.1 HacToswero
MpunoxeHns C MUCMoJIb30BaHMEM B pacyeTe TOJSIbKO 3HAYeHW B BuMAe MpoLeHTa oT
CIrCYA, T.e. paccunTbliBalOTCA NpeaesibHble 3Ha4YeHns pe3epBa Ha BO3HarpaxaeHue;

- Janee paccynTbiBaeTCca ycTtaHoBneHHas lNpasunamm Y NMNO BenindmnHa 4actum
pe3epBa Ha BO3HarpaxzaeHue, onpegeneHHas B Buae GUKCUPOBAHHOW BENUYUHDbI, U
CpaBHUBAETCHA C MOJIYYEHHbIM NpefesibHbIM 3HAaYeHWEeM B MNepBOHAYaNlbHOM pacyeTe,
rnpu 3TOM:

e ecnn (UKCMpPOBAHHAs BeSIMUYMHA 4YacTW pe3epBa Ha BO3HarpaxaeHue
yAOBNEeTBOPSAET pacCYMTaHHOMY OrpaHMYeHUO B BUAE MpoueHTa OoT
CIrCyA, ycraHosneHHoMmy [lpasunammn Y TMNO®, TO ocylwecTBnseTcs
rnepecyeTr 4acTu pe3epBa Ha BO3HArpaxxaeHwe, KOTOpOe YCTaHOBJIEHO
ToNbko B BuAe npoueHTa oT CFCHA B COOTBETCTBUM C MN.2 HaACTOSALLErO
MpunoxeHnsa, W MNONy4YeHHble 3HA4YeHMs JacTelh pesepBa Ha
BO3HarpaxxaeHue nNpmM3HaKTCs OKOHYaTeNbHbIMW Ha AaTy d;

e ecnn dbMKCMpoBaHHasa BeMYMHA 4YacTu pe3epBa Ha BO3HArpaxaeHue He
YAOBJ/IETBOPAET pPacCYNTAaHHOMY OrpaHuUYEeHUO B BuAe npoueHTa oT
CIrC4yA, TO OKOHYaTeNbHbIMU npu3HatTCcs rnepBoHavasnbHO
pacCuyMTaHHble 3HadYeHMs 4acTelm pe3epBa Ha BO3HarpaxaeHue,

onpeaeneHHble, Kak npoueHT oT CICYHA.

Pasmep copMMpOBaAHHOrO pe3epBa Ha BbiNJATy BO3HArpaXAeHus yMeHbLUAeTCs Ha
CYMMbl HAQ4YMCNEHHOro B Te4yeHMe OTUYETHOro roAa BO3HArpaxkaeHws ynpasnsloLwen
KOMMaHuUKW, crneumanmamMpoBaHHOMY JAeno3uTapuio, ayauMTOPCKOM opraHusaunm (B
cnydae ykasaHusa B lMpaBunax Y NMN® ayamTtopckon opraHnsauunmn), oueHwmky MUO n

MUY, OCYLLECTBNSAOWEMY BeAeHNe peecTpa BiaaeNbleB MHBECTULMOHHBIX naes MN®.

MpeBbllWeHe pe3epBa MpU HAYUCIEHUW BO3HArpaxKaeHus ynpasnsiowen KoOMnaHum,
BO3Harpa)>zaeHus cneunannuanpoBaHHOMY Aeno3uMTapuio, ayaAnTOPCKOW opraHusauunmn (B
cnydae ykasaHus B MNMpasunax AY MN® ayantopckon opraHmsauunmn), oueHwmky NMUO um
nnuy, ocyllecTBnsaoLWLeMy BeeHne peecTtpa Brajenblues UHBECTULMOHHBLIX rnaes MNMNO,

B Te4YeHne KasieHaapHoOro roga He AonyckKaeTca.

He w1Cnonb30BaHHbLIM B TeyeHuMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3HAarpaxaeHus noasieXxXntT BOCCTAHOBIEHMIO MO OKOHYaHUIO OTYETHOro roaa,
HO He nosaHee nepsBoro paboyero AHS roga, cneayrowero 3@ OTYETHbIM, U
npu3HaeTcd B COCTaBe MNpoYMx [AOXOAOB. YKa3aHHOe BOCCTaHOB/IEHWE
oTpaxaeTca npu nepsoMm onpegenedHnn CHA MO B roay cneaywuwmm 3a

OTHETHbLIM rogoM.

VI. Tlopsigok yperyJupoBaHusi pa3HOIJAcHii Mexay YmnpasJjsiiomei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JeN03UTAPHEM NPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB
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B ciyuasix BeisineHus onmnOku B pacuere CUA 1 pac4eTHOH CTOMMOCTH O/THOT'O MHBECTHIIHOHHOTO
nast, IPUBO/ISIIEH K OTKIIOHEHHIO HCIIOJIb30BaHHOM B pacuyeTe CTOMMOCTH aKTHBA (00513aTeNbCTBA) B pazMepe
0,1% u 6onee koppektHoit CUA, n/unu otkiionenue CHA Ha 3T0T MOMEHT pacyera cocrasisier 0,1% u 6oee
koppektHoii CUA, a Tak e B Ciy4asx BBLIBICHHS (DakTa HECBOEBPEMEHHOI'O NMPU3HAHUS/TIPEKpaLICHUS
MpU3HAHUA aKkThBa (00s3aTENbCTBAa) BHE 3aBHCHMOCTH OT CTOMMOCTH TaKOTo aKTWBa (00s3aTelhCcTBA)
CrienaTu3upOBaHHBINA JCTIO3UTAPHIA U YTIpaBIIIONIas KOMIaHuA Mpou3BoaaT nepecuer CUA u pacdeTHOH
CTOMMOCTH HMHBECTHIIMOHHOTO Tas.  YTPaBJAOmAas KOMIAHMSA OCYIIECTBISIET BO3MCUICHHE yIepOa
BJIaIeJIb1[aM HHBECTHIIMOHHBIX ITa€B B COOTBETCTBHY C HOPMAaTHBHEIMH IIPABOBHIMHU aKTaMHU.

Crienai3upOBaHHBINA ACTIO3UTAPHIA U Y IIPABIIAIONIAs KOMIIAHUS COCTABITIOT AKT O BBISIBICHHOM
OTKJIOHEHWH U (pakTe ero ycrpanenus. [Ipu sTom Criennann3npoBaHHbI Aemo3uTapuii He mo3aHee 3 (Tpex)
paboumx AHEH ¢ 1aThl MOJANUCAHUS AKTa O BBISBJICHHOM OTKJIOHEHUH U (PaKTe €ro YCTpaHEHHUs YBEIOMIIIET
0 (akre otknoHenus bank Poccum.

Ecnu BbLIBIICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocraisieT meHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppektHoit CYA, VYmpapistomias kommnanuss v Crenuanu3upoBaHHBIA J1€MIO3UTApHIl
ONpeNeNdloT, He IPHUBEIO JM BBIABICHHOE OTKIOHEHHE K IIOCIEOYIOUIMM OTKJIOHEHHUSM, B YacTH
WCIIONE30BAaHHON B pacdere CTOMMOCTH akTuBa (o0s3arennpctBa) U CUA, cocraBmatommm menee 0,1%
koppektHoil CHA u He npousBozat nepecuer CHA U pacueTHOM CTOMMOCTH OJTHOTO MHBECTULIMOHHOTO Tas,
Ypcla WHBECTHUIMOHHBIX T1a€B Ha JIMIEBBIX CUYCTaX BJIAJENbLEB. YTpaBIAOMAs KOMIIAHUS U
Crienamu3upoOBaHHBIA  IEMO3UTApUI  O0s3aHBI MPHUHATH MEpPHl UL TNPEIOTBPALICHHUS ITOBTOPCHUS
BBISIBIICHHOM CHTYaITHH.

Ipunoxenne 1. Ucnosib3yemasi TEPMUHOJIOTHS JJIs1 METOAUKH OLIEHKH
KPeIUTHBIX PUCKOB

OnepanynonHasi 1eGUTOPCKAsi 3a40/KEHHOCTb — JIeOMTOpPCKas 3a/I0JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBmiax ompenenenuss CYA B ciaydae IPOCPOUKH HCIIOIHEHHS
o0s3aTensCTB.  JlOMyCTHMBIE CpPOKM MPOCPOUYKH, YCTAHOBJICHHBIE MJIS OIEPAllMOHHON JeOUTOpCKOit
3aJI0JDKEHHOCTH, HE JIOJDKHBI NMPHUBOAMTH K MPU3HAHHUIO OE3HAIE)KHOM K MONYYCHMIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJOJDKEHHOCTH. Takas 3all0JDKeHHOCTh OyJeT peain30BaHa YIpaBIIsIONMIEH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAIbIBAIOIINECS] B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBIIEHHBIE CPOKH
MPOCPOYKN U MCHOJHEHHS 00S53aTeNCTB HE JOJDKHBI NPEBBIIATh PEKOMEHIYEMbIX CPOKOB B HACTOSIINX
IIpaBunax omnpenenenuss CHA, eciu MHOE HE MOATBEPKACHO BHYTPEHHEH CTATUCTHKOHN ympapisiouieit
KoMItaHni. OnepannoHHast 1e0UTOpCKas 330JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
MHBIX (AaKTOPOB 00ECICHEHNSI.

Jeburopckast 3aJ0JKEHHOCTh, 10 KOTOPO# BBISIBIIEH OJIMH WJIM HECKOJbKO NMpPU3HAKOB JedoinTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOXKEHHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
pa3gene 2 IlpaBui, KpoMe IOMyCTUMOW IPOCPOUYKH 0043aTENbCTB B paMKax OINEPAI[MOHHOIO IMKIA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3a70JKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAHA ONEPALMOHHONW (HAampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALIEHHs TaKoH
3aJI0JDKCHHOCTH).

VYupapisroniass KOMIAaHWS JOJDKHA TPOBOJWTH aHAJIM3 YPOBHSA pHCKAa 10 JeOMTOPCKOM
33JI0JDKEHHOCTH, KOTOpas paHee Obula KBadM(UIMPOBAaHA OIEPAlMOHHOM, WM IO WHOH JeOMTOPCKOM
3aJJOJDKEHHOCTH, TIPU3HAHUE KOTOPOH OCYILECTBIIAETCS.

AHanu3 ypoBHS pHCKa IPOBOJIUTCS:

— Ha KaXIyI0 OTYETHYIO JaTy, ycraHoBIeHHYIO [IpaBunamu onpenenenus CHA TTND;

— [IPY IEPBOHAYATIFHOM PU3HAHNUHU TIEOUTOPCKOH 3aJ0TKEHHOCTH;

— Ha MOMEHT Ilepexo/ia JeOUTOPCKOMN 3a10JDKEHHOCTH U3 CTaTyca «OIEpaioHHOW» B CTAaTyC
«IPOCPOUECHHON».

Jis menei mpoBeeHNS aHaJk3a, Y IPaBIIAIONIas KOMIIAHUS JOIDKHA HCTI0Ib30BaTh 000CHOBAaHHYIO
Y MTOJTBEP>KAaEMYI0 HH(POPMAIHIO, TOCTYIHYIO €if 6e3 Ype3MEepHBIX 3aTpaT U YCHIHH.

B npouecce ananusa Ynpasistomas KOMIAHHUs ONpEAeseT:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 3310JKEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXO0MMOCTb HM3MEHEHHUS IMOJX0Ja K YYeTy JeOMTOPCKOW 3aJO0DKEHHOCTH, paHee
MIPU3HAHHOW OTIEPAITHOHHOM.

KoHTpareHT — nuIi0, HEMOCPEACTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTaB MMYIIECTBA
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[T ®D, u ypoBeHb KpeIUTOCIIOCOOHOCTH/(PUHAHCOBOI HaIeKHOCTH/(PUHAHCOBOM YCTOWYMBOCTH TaKOTO JIMLIA
HENOCPEACTBEHHO BIHSIET HA CIIPAaBEATIMBYIO CTOUMOCTh akTuBa. Kontparentamu [TNM® SBAA10TCA YMUTEHTHI
LEHHBIX OyMar, 3aeMIIUKH 10 KPEIUTHBIM JOrOBOpaM, A€OUTOPHI MO JOroBopam ¢ umymectsoM [T,
apeHaTopsl, OaHKH, KPEAUTHbIE U HEKPEAMTHHIC OpraHW3allMy W Npouyue oOs3aHHble mo akThBam [1MO
JHLA.

Hedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHH W OTCYTCTBHE
YPETYIMPOBaHMS CUTYallUH Ha CPOKH, ONPEZCIsIEMbIE OTAEIBHO IUIsI PAa3HOTO BHIAa aKTHBOB/O0S3aTEIBCTB
(mpu HapymuieHHH 0053aTEIBCTB Ha MEHBIIMH CPOK, HO OONBIIMH, YeM Ul NMPU3HAHUS OICPAlMOHHOMN
3aJJOJDKCHHOCTBIO, COOBITHE CUUTACTCSI TEXHHYECKUM J1e()0oITOM):

— HapylleHne o0s3aTeIbCTB MO BBIJIATE MACHEKHBIX CPEACTB MWIM Ieperade Mpas,
MMYILECTBA Mepesl KpeUuTOPaMu/3auMoJaBLIAMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJIHHUTH BBIIICyKa3aHHbIC
00513aTeNIbCTBA B CHITY KAKUX-JINOO0 00CTOSATENHCTB 0€3 MPUHSTHUS CIICIMAIBHBIX Mep (HanpuMep, peatn3aiun
3ajora).

[pepenbHble CPOKU MpU3HAHUS qedoIiTa 1Sl pa3IuYHbIX BUIOB 33/10KEHHOCTH:
JedouTopckasi 3a/10/:KeHHOCTb/0013aTeJILCTBA
JNeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

7 pabouux mHEl mis

poccuiickux
N 6 smuTeHToB/ 10 pabounx
O0s13aTenbCTBA [0 OOIUralysIM POCCHHCKUX/MHOCTPAHHBIX YMUTEHTOB .
JHEH 1ist
HHOCTPAHHBIX

SMUTCHTOB
O0s13aTesbCTBA 110 BBIIUIATE TOX0/A [0 JIOJICBBIM aKTUBaM POCCUHCKUX / 25/45 mueit
HHOCTPaHHBIX SMUTEHTOB’
O0s13aTenpeTBa 0 3aiiMaM/KpeInTaM IOPUINISCKUX JIHIL 30 guei

Obs13aTenbpeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE MPOHU3BOIHBIX
MHCTPYMEHTOB, pbiHKe PEITO

Wnas 3anomkeHHOCTh huzuueckux (B T. 4 UIT) u ropuaudeckux i repen
Mo

5 pabounx mHei

90 nueit

B ciry4ae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPYLIHJII IPEAEIbHBIN CPOK, YKa3aHHbBIN
B Tabnuie BhIIIE, NMPH 3TOM CyMMa JOJira He3Ha4WTeNbHAa (CyMMapHBIH IONT KOHTpareHTa IO BCEM
00s13aTeNIbCTBAM C HapyLIEHUEM IPEJEIbHOTO0 CPOKa MOTallleHUs! 3a[JOJKEHHOCTH MOXKET COCTABISITh HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTANbHOH 3aJ0JDKCHHOCTH OOCIY)XHBAHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCIIOBHSIMH JIOTOBOpaA € cOOIIOAEHIEM IpadyKa IIaTeKeH, TO TaKoe COObITHE K 1eONTy HE
MPUPABHUBACTCS NPH HAIMYUM MOTHBHPOBAHHOTO CY)KICHUS Y IPaBIISIONICH KOMITAHHUH 10 OTIPEJICICHHBIM
BUJIaM 3aJJ0JDKEHHOCTH. MOTHBUPOBAHHOE CYXJICHHE COCTAaBIISICTCS Ha OCHOBAaHWHW JIAHHBIX CTaTUCTHUKH
Ynpapinsiomei KOMIIaHAH 110 COOTBETCTBYIOIINM BHIAM 3a/{0JDKCHHOCTH.

1. B oTHOLIEHMH IOPUAMYECKHUX JHI K Ae(OaTY IPUPABHUBAIOTCA CIEAYIOINE COOBITHS:

1.1. HapyLICHUs] yCIOBUH OTalleHNs] WIH BBIIUIATHI IPOLEHTHBIX JOXOO0B 110 aKTHUBY, a TAKXKE
JF000T0 MHOTO 00513aTENBCTBA HA CPOK B COOTBETCTBUH C ONpezesieHneM aedoiiTa, B ciydyae eclid JaHHas
rHGOPMAIMS IPSIMO WJIM KOCBEHHO HaOIIoaeMa Y IpaBIsIIoNeld KOMIaHUEH;

HewuncnonneHnsie 00s13aTeICTBa KOHTPAreHTOB, B TOM YHMCIIE IO BHITUIATE KYIIOHOB M AWBHICH/IOB
B MHOCTPaHHOM BAJIIOTE, CUMTAIOTCS HAXOAAIIMMUCA B AedoiTe B Cilydae, €Cid Takoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yibTare JedcTBUH (06e37eliCTBHs) HHOCTPAaHHbIX JIETTO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPUHIOBBIX LIeHTpoB «EBpoknup bank», r. bproccens, n «Kmupctpum
Bonkuary, T. JltokceMOypr), MHOCTpaHHBIX OAaHKOB WJIM WHBIX CAHKIMOHHBIX JEHCTBHH WMHOCTPaHHBIX
TOCYAapCTB M (WIIM) PEryJUpyONIMX OpraHoB. J[egonT B OTHOIIEHHH caMOro KOHTpareHTa, B TOM YHCIIe
MepeKpecTHHIH 1e(OIIT 110 €ro MHEIM 00s13aTeIbcTBaM, He BO3HHKaeT. OCOOEHHOCTH OIIEHKH aKTHBOB B 3TOM
ciydae ykaszassl B 1.3 [Ipunoxenus 4.

1.2. odunmanrbHOE OMYOJMKOBAHHE B COOTBETCTBUM C (pelepanbHBIMH 3aKOHAMH W WHBIMH
HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMu Poccuiickoii deneparyii niin HHOCTPAaHHBIX TOCYIapCTB HH(pOpMAIus
0 IIPOCPOYKE UCTIOTHEHHUSI YMUTEHTOM CBOMX 00S3aTEIBCTB;

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

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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1.3. odunmansHOE ONMyOIMKOBaHNE PELICHUS O IPU3HAHUY YMHUTEHTA/ IOJDKHIKA OaHKPOTOM;

1.4. odunmansHoe OImyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHSA ONYOJHMKOBaHUS COOOLIEHHWS OO JaThl, MpPEIIecTBYIOMIEH nare
OITyOJIMKOBaHHS COOOILEHNST 00 OKOHYaHUH PUMEHEHHUS IpoLeyp 0aHKPOTCTBa;

1.5. odunmansHoe ONMyOIMKOBaHWE HMHGOPMAIMU O JIMKBUAALMU FOPUIUYECKOTO JIMIA, 32
UCKIFOYEHHUEM CITy4aeB MOTJIOMECHHS U IPUCOSTUHCHUS.

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

1.7. OO6HapyXeHHEe KPEIUTOPOM HEBO3MOKHOCTH 3aEMIINKA HCIIOTHUTH 00513aTEeIhCTBA B CHITY
KaKHX-JI00 00CTOATENECTB 0€3 MPUHATHA CICIHANBHBIX Mep (HaIpuMep, pealli3aiy 3a10Ta).

2. B oTHOmIeHUN (pu3myecknx Jaun K AeGoITy IPUPABHUBAIOTCS CIEAYIONINE COOBITHUS:

2.1. HapylIeHUs YCJIOBUH MOTAIIeHHss WM BBIIUIATHl IPOLEHTHBIX JOXOJOB IO aKTHBY,
coctaisonieMy aktuBbl [IM®D, a taxke modoro nHoro o0s3aTenbpCTBa 1eOUTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM jedonra, B ciaydae €CiIM JaHHas HWHQOpMalMs NpsSMO WIM KOCBEHHO HaOiroqaema
YYaCTHHKOM DPBIHKA,

2.2. odunmansHOE ONyOIMKOBaHUE PELICHUs O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. odunMaIbHOS OIMYOJIMKOBAHHE PEIUCHUS O Hayajge IPUMCHEHUS K JIMIY IpOLEIyp
0aHKpPOTCTBa — CO JAHS ONMyOJNMKOBAaHHMSA COOOLICHHS IO HATHI, NPEAIIECTBYIOLICH NaTe OIyOIMKOBaHHS
coo0OuieHHs1 00 OKOHYaHUH IPUMEHEHUs poeyp 0aHKpPOTCTBA;

2.4. HOJIy4eHHE CBEICHUH 00 OCY)XIeHHN (U3MYESCKOTO JIMIA IT0 YTOJIOBHBIM IPECTYIUICHHSM;
2.5. MOJy9CeHUE CBECHUN 00 OOBABICHUN (PH3MYESCKOTO JINIA IPOTIABIINM Oe3 BECTH;
2.6. HoJTydyeHHe HH(POPMAIMU O HACTYIICHUH CMEPTH (PU3NYECKOro JInNa.

3. lepoaT mo pa3IMYHBLIM AKTHBAM, OTHOCAIINMCS K KOHTPATeHTY.

3.1. B ciydae BO3HUKHOBEHHs e(OTA [0 OJHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIIIACCS
K KOHTPAreHTYy, TaK )K€ CUATAIOTCS HAXOIAIUMHUCS B JeoIiTe, U KOHTPAreHT (3aeMIIIUK/SMUTCHT) CUUTACTCS
HAXOIAIIUMCS B Ie(oTe.

3.2. [opy4uTenbCcTBa M rAPaHTHH HAXOMASIIErOCs B Ie(ONITe KOHTPAreHTa He IPHHUMAIOTCS B
pacuer.

3.3. B cirygae HacTyIuteHUS COOBITHH, YKa3aHHBIX B L. 2.1-2.6 mis ¢pusmaeckux i v mir. 1.1-
1.7 nnsg IopUOMYecKUX JHI JaHHOTO Pasnenma, SMHTEHT/KOHTpAareHT/IEOUTOP/3a€MIIMHUK CUUTACTCS
HAXOJSIIMMCSI B COCTOSIHHH J1e(oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CUMTAFOTCS HAXOISIIIUMHUCS B
cocTosiHUM fedoiiTa.

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

3aJJ0JDKEHHOCTD IIEPECTaeT CYMTATHCS HAaXOSIIeHcs B 1e(oJITe B CISAYIOMINX CIIydasx:

B cnydae pectpykrypusaiuu 1edoNTHOH 3a/J0JDKEHHOCTH KOHTpareHta rnepeja (GoHIOM Iocie
COOBITHS TIEPBOTO 00CTY)KUBAHUS J10JITa.

Ecnu 3amomkeHHOCTh Obla Tipu3HaHa nedonTHOM 13-3a AedonTa KOMIAaHUil IPYIIbI, K KOTOPOii
NPUHAJICKUT KOHTPAreHT — TMOcie IyOJIMYHOro OOBSBICHUS O PECTPYKTYpH3alMH JMOO0 MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIEHMS OOCTYXHMBaHHMSA J0ira MO rpadyKy M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeJILCTB Ha J]aTy OIPEAEIICHNs CIPaBeNINBOM CTOMMOCTH.

B cmysae rmomydeHus WHGOpPMAMM O TPEKPALIeHHH  YTOJOBHOTO  IpECIeOBaHMA
3a€MIIMKa/KOHTPAreHTa IyTeM OIPaBAaTeIbHOTO MIPUIOBOpPA MO0 MPEKPAIICHUS /IeNa, a TaKXKe B CiIydae
mpekpaimeHus aena o OaHkporcTBe. [Ipu 3TOM Ympamisitonias KOMMaHusi 00s3aHa TPOBECTH OIICHKY
(I)I/IHaHCOBOFO COCTOSAHHMA C YYE€TOM U3BECTHBIX WJIH NPEATIOIaracMbIX yCHOBI/Iﬁ MHPOBOI'O COTJIAICHUSA.

B cnydae mosiBneHHs (GHU3MUYECKOrO JHIA, OOBSBICHHOTO paHee MPOMaBIIUM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]J0JDKEHHOCTH.

O peanusanyuu YKa3aHHBIX coOBITHIT VYpasnsromas KOMITaHUS HHPOPMHPYET
Crneunanu3upoBaHHBIA  Jeno3utapuil. Takas 3aJ0JDKEHHOCTh IIEPEBOJUTCS B IPYINY AKTHBOB
«ObecnenenHble 0e3 HaCTyIIIeHUS aedonTay.

Ha6aronaemast m foctynHasi Oup:keBasi IVIOMIAAKA — TOProBasi IUIONIAIKa POCCUMCKON M (MITH)
MHOCTpaHHOH Oup:xH, 3akperuieHHas B [IpaBuiax onpenenenus CUA k KoTopoil y Yipasisiomnieil KoOMIaHuu
€CTh JIOCTYI, KaK HalpsMylo, TaKk ¥ 4epe3 (PUHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIE OMP)KEBBIC IIIOIIAIKU
npuBeeHs! B [Tpunoxennn 3.

AKTHBHBIil PbIHOK — PBIHOK, Ha KOTOPOM OIEPAIMK C aKTHBOM HIIH 005I3aTEILCTBOM MPOBOISATCS

C JIOCTaTOYHOH YacCTOTOW M B AOCTaTOYHOM OOBEME, TTO3BOJIIONIEM IOJTydaTh HHGOOPMAIHIO 00 OI[CHKAaX
aKTHBOB MJIM 0053aTEIBCTB HA TIOCTOSHHOM OCHOBE.
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OcHoBHOI PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHI)IX) ¢ HanOOJIBIIIMM AJI1 COOTBETCTBYIOUICTO aKTUBA
WIu 00s3aTENBCTBA 00BEMOM TOProB U YPOBHEM aKTHBHOCTH.

AHaJIOTMYHas 00JIMramus — o0JUranus, OTHOCSINASACS K TOMY K€ CETMEHTY, YTO M OLIeHHBaeMast
Oymara.

JloxoaHOCTH K Moramennio — 3pQeKTHBHAS CTaBKa JOXOAHOCTH, pACCUUTAHHAS K ITOTAIICHUIO.

Horamenune — Ommpkaiiee gocpodHoe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTAlleHWe OOJHIaluH, B Cllydae, €CIH JOCPOYHOE IOTAllleHHEe HEe IPEIyCMOTPEHO
9MHCCHOHHBIMH JOKYMCHTaMH.

3q]q)eKTl/IBHaﬂ CTaBKa J0X0JAHOCTH lIOJII‘OBOfI IIeHHOﬁ 6yMarn OT ICHBI P OIPCACIIACTCA UCXOAA

U3 ypaBHEHUS:
N

CF;
P + NKD = Z — %
i=1 (1+YTM)3365
rae:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOAHOCTH,
P — ueHa, ot KoTopoll paccuuTbiBaeTcs 3()(EKTHBHAs CTaBKa JOXOIHOCTH JOJTOBOW ILIEHHOM
Oymaru,
NKD — HaxkoIUICHHBIW KYTIOHHBII JOXO/ Ha JaTy OLEHKH (IpHOaBIIsieTCsl B TOM Cilydyae, eciii LieHa
P ne Brurogaer HK/I),
N — KOIMYEeCTBO OCTABIIMXCSI HAa ATy OLCHKH IUTaTeKeH MPOIICHTOB W/MITH OCHOBHOM CyMMEI I0JITa
0 JOJTOBOI IeHHOH Oymare,
CF; — Benu4MHa i-TO IUIATEKa,
t; — mata i-ro muarexa,
ty — laTa OLICHKHU.

IIpuBeaeHHAs CTOMMOCTH OYyIyUIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKHU (32 MCKJIIOYeHUEM
pacyeTra CTOMMOCTH AeNO3MTOB M 00513aTeJIbCTB MO JOr0BOPaM ONePALMOHHON apeHIbl, B KOTOPBIX
@oH/A BBICTYNAeT apeHAATOPOM, 3ailiMOB MOJYYEHHBIX M OLEHKH HMHBIX BHAOB KPeAUTOPCKOii
32J0JIKEHHOCTH) PACCYUTHIBACTCS MO opMmylie:

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

1+71) 365
rie:
PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);
7; — CTaBKa JUCKOHTUPOBAHUS B MPOLEHTAX TOJOBBIX, OINpEICICHHAs B COOTBETCTBHH C

Hacrosiiumu [IpaBuiaMu; ctaBka AUCKOHTHPOBAHMS, ONpe/ielisieMasi paCYeTHBIM IIyTeM, OKPYIJISieTcs JI0 2-
X 3HAKOB IOCJIC 3aIsTOM;

PD (Probability of Default, BepositHocTs nedonTa) — BEpOATHOCTh, C KOTOPOW KOHTPareHT B
TeueHue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM J1e(OIITa, MOPSIOK OTPEACTICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxenun 4 x HactoammM ITpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, I10JIBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B CiTydae Jiedosta KOHTpareHTa, opsAoK ONpeeIeHuUs
KOTOpo# ycraHoBieH B IIpunoxenuu 4 x Hacrosimum [IpaBunam.

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JIO JIaThI ITOTAllIeHNs aKTHBA (00s13aTeNIbCTBA), HAUNHAS C JIaThI
onpeznenenus CHA;

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

t; — ;maTa i-ro miarexa,

to — nara onenku (onpenenenus CUA).

IIpuBegeHHass CTOMMOCTH OyAyHMIMX [CHEKHBIX IIOTOKOB (A1 pacdeTra JeNO3HTOB,
0053aTeIbCTB M0 JOT0BOPAM ONEPALIMOHHON apeHJbl, B KOTOPbIX ®OH BBICTYNAET apeHIATOpPOM,
3aiiMOB IOJY4YeHHBIX M OLICHKH HMHBIX BHAOB KPEIUTOPCKOH 3a/0/1K€HHOCTH) HA NATy OLEHKH
paccunTbIBaeTcs o Gopmyie:

CF;
PV =

ti_to
i=1 (1+1,)365
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rue:

PV — cnpaBeiuBasi CTOMMOCTh akTUBA (0053aTEIILCTRA);

7; — CTaBKa JWCKOHTHPOBAaHUS B IPOLIEHTaX TOJOBBIX, OINpPEICICHHAas B COOTBETCTBUU C
Hactosmumu [IpaBuinaMu; cTaBka JUCKOHTHPOBAHUS, OTPeIesieMasi PACUCTHBIM ITyTeM, OKPYTIISIETCS 10 2-
X 3HAKOB ITOCJIE 3aIATOMH;

N — KONMYeCTBO JCHEKHBIX IOTOKOB J0 JAaThHI OTAMICHNS aKTHBA (00513aTeILCTBA), HAUNHAS C JATHI
omnpenenenus CUA;

CF; — BenmunHa i-ro tuiaresxa (TPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mata i-ro miarexa,

to — nata oneHnku (onpeaenenus CHA).

B pacuer cmnpaBemiMBO# CTOMMOCTH aKTHBa (00sA3aTENLCTBA) BKIIFOYAIOTCS BCE IUIATEKH
(meHexKHBIC MOTOKK) MO JTOTOBOPY, B OTHOIICHUH KOTOPOTO MPOM3BOJUTCS pacueT, BHC 3aBUCHMOCTU OT
CpOKa MOTalIeHHs.

JleHeKHbIe TOTOKH, BKIIFOUAs! TPOIICHTHBIN TOXO/I, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, ATOH JEHEKHOIO MOTOKA CUUTACTCS MHUHUMAJbHAs aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHHs N-Oro Mepuojaa (3a HCKIIUYCHHEM CIlly4acB
JIOCPOYHOTO MOTAIIEHHS OCHOBHOT'O JI0JITa).

I'paduk 1eHEKHBIX MOTOKOB KOPPEKTUPYETCSI B CIy4ae:

— BHECCHHUS M3MCHCHHI B TOTOBOP (B T.4. B YaCTH M3MCHCHHUS CTABKH 110 IOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, IEPUOJMYHOCTH MIIH CPOKOB BBIMJIATHI MIPOICHTHBIX TOX0I0B);

— W3MEHECHHUSI CYMMBI OCHOBHOTO JI0JIra (ITOTOJHEHHMSI, YACTHYHOT'O TIOTAIICHHU, €CJIA OHO HE
OBLIO YYTEHO IpauKOM).

s ydeta B CHpaBEIJIMBONH CTOMMOCTH OOCCIICHEHHUS MPOUCXOTUT KOPPEKTHPOBKA BEIUYHMHBI
0)KHJAEMBIX JICHEKHBIX TTOTOKOB (CF;) ¥/Unu CTaBKH JUCKOHTHPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- cTaBKa, ompenensiemMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHUM TIOCYIapCTBCHHBIM
obnuranusm (craBku KB/[ MockoBckoii OMpikK Ha JIaTy pacdeTa ClpaBeAIMBO CTOMMOCTH C y4ETOM CPOKa
JI0 TIOTaIIIeHHs] COOTBETCTBYIOIIETO MJIaTeXa, paCCUUTAaHHAas JI0 IByX 3HAKOB IOcIie 3anaroil. [Ipu aTom ecnu
Ha KOHKPETHBIH JieHb HeT 3HaueHus craBku KBJ[ mo HeoOXoammMoMy CpOKy MoramieHus, OObSIBICHHON
Mockogckoii Oupxu, Kb/ nomkHa ObITh OnpeiesieHa pacueTHbIM ITyTeM o MeTo ke MOCKOBCKOM OHpIKH
C TOH K€ TOYHOCTBIO, C KOTOPOIi € 00bsiBIIeT MOCKOBCKast OMpIKa) — ISl 38JI0JXKEHHOCTH, CPOK ITOTallIeHUS
KOTOpOI! IpeBhIlIaeT | KaneHIapHbIi 1€Hb;

- craBka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3a10;0K€HHOCTH, CPOK MOTAIICHHS
KOTOPOH He MPEBBIMIAET | KaleHAapHOro JIHS.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHnd KB/l MockoBckoil Oupxu B
KauyecTBE BPEMEHHON aJlbTEPHATHBHI OE3pHUCKOBOW CTAaBKM MJISI ONPENENICHUS CIPABEMIMBON CTOMMOCTH
aKTHBOB HCIOJIG3YETCSl CTABKA, pAcCUMTHIBAEMasi METOAOM WHTEPIOJSIMH (HampuMep, JIMHEHHOI) Ha
OCHOBe JoCTyMHBIX cTaBOK ROISfix Ha maTy ompeneneHus CpaBeIIMBOi CTOMMOCTH. BRIOOp MHOM CTaBKU
B OTHOIIGHHMH AaKTHBa YIpaBIIOmas KOMIAaHHA OQOpMISeT MOTHBHUPOBAaHHBIM CYXACHHEM U
npeaocTaBisieT ero B Crnennann3upoBaHHbIN Jemo3uTapuil.

. B amepukaHcKux goiiapax:

- CTaBKa, IIOJIyYalOMascsi METOAOM JIMHEWHOW WHTEPHOJAINN CTaBOK IO aMEpPHUKAaHCKHM
TOCYAapCTBEHHBIM OOJIMTAIMSAM JUIS 33JJ0JDKEHHOCTH, CPOK MOTalIeH s KOTOPOH IpeBhIlIaeT MUHUMAaIbHbIH
CPOK CTaBOK 110 aMEPHKAHCKUM T'OCOOIHUTaIHSIM;

- CTaBKa, MOIy4arouascsa METOJ0M JIMHEHHON MHTEPHOISAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYIAPCTBEHHBIM OOJUralusM® Juisl 3a/I0JDKEHHOCTH, CPOK
HorameHus KOTopoil npessiaeT | kaaeHJapHbI J€Hb U HE MPEBBIIIAET MUHUMAIBHOTO CPOKA CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTAIHSM;

- craska SOFR®- 1111 3a/10/5KE€HHOCTH, CPOK MOTAIleHUss KOTOPOH He MpeBbIaeT | KaleHapHOro
JTHSL.

o B eBpo

- ctaBka €STRY - ;119 32/10/5KEHHOCTH, CPOK MOrAlIEHHst KOTOPOI He IpeBbILIAET | KajeHapHOTro
JHS,

8Hcrounuk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
9 Ucrounmk: https://www.sofrrate.com/
©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
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- CTaBKa, MOJIy4YaroLIascsi METOIOM JINHEHHOW MHTEPIOJISALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obnurauusM c¢ peituarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTalleHHs KOTOPOU TpEBBIIAET
MHUHUMAJIBHBIA CPOK CTABOK IO OOJIMTalysM ¢ peiTHHIOM AAA;

- CTaBKa, NOJIy4Yaromascsi MeTOA0M JMHEWHON NHTEPIOJSIIUYU CTABOK HA COOTBETCTBYIOILIHE CPOKU

craBkd €STR u cTaBky Ha MHHUMAaJIBbHOM CPOKE CTaBOK IO oOnMranusM c peiituHrom AAA s
33JOJDKCHHOCTH, CPOK IIOTAIICHHsI KOTOPOW MpEBBIMACT | KaJeHIapHBI J€Hb W HE IPEBBIIIACT
MHUHHMAaJIBHOTO CPOKa CTaBOK 110 OOIHUTAINAM ¢ peHTHHTOM AAA.

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

®opmyJia JUHEHHOH MHTEPIOISIUMHT
RKDmin' eCcJiru Dm < Dmin
D,—-V_4
—=——— X (RKy,1 — RKy_,),ecmu Dypin < Dy < Dy
Vii—=V_
RKppax,ecnu Dy, = Doygy

RKy  +

rue:

Dm - cpok 10 moramennst HHCTpyMEHTa m B FOJax;

Dmin, Dmax - MEHIMaNbHBIH (MakcHMalbHBIA) CPOK, HA KOTOPBIH OIIPEAEIeH YPOBEHb MPOICHTHBIX
CTaBOK OCCKYNOHHON JJOXOAHOCTH MOJXOAAIINX (peJIeBaHTHBIX ) TOCYIAPCTBEHHBIX ICHHBIX OyMar, B roAax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOW OCCKYIOHHOM
JOXOJHOCTH, He MPEeBBIIAIOINA (MpeBbImatomui) Dy, B ronax (onpeaensercst ¢ TOYHOCTBIO 10 4 3HAKOB
MOCJIE 3aIIATON);

RK(T) — ypoBeHb npouieHTHBIX cTaBOK JiJisi cpoka T, rae T MokeT npuHUMAaTH
3Hauenuss V-1, V+1, Dmin, Dmax. UToroBoe 3HaueHue CTaBKU onmpeaeasieTcs A0 2
3HAKOB I0CJIE 3aNSITON B MPOIEHTAX U 10 4 3HAKOB B JI0JISIX.

CermeHTanus 00JMranuii B LEJIAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUYHOTO
MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIieHus ¥ THUITy SMHTEHTA:

a. I'pynnupogxka no peiimunzy mumenma (€CII1 SMATCHT UMEET PEHTHHI HECKONBKHX
PEHTHHTOBBIX areHTCTB, TO JUIS TPYNITUPOBKH HCIOIB3YETCSI MAKCUMAIbHBIN PEHTHHT).

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedTrHra Poccuiickoit denepanu.

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

Menee 1 roga  mropaiiust MEHbINE WM paBHa 365 nHEH;

Ot 1 no3nmer  mroparus 6ombine 365 aHel, HO MeHbIIe WK paBHaA 1095 mHel;
Or3 mo 5Snmer  mropanums 6onbine 1095 nHeil, HoO MeHbIle WK paBHa 1825 nmHei;
Bonee 5 net Jroparyst 6onbine 1825 nuei.

C. T'pynnupoeka no muny smumenma:

- UL OOJIUTAlNU POCCUICKIX IMUTEHTOB, HOMHHUPOBAHHEIC B PYOIIAX:
locynapcTBeHHBIC OONHTALINY;

KopmopaTuBHbIe 00HTayy;

MyHumnaipHbIe 00IUrauy ¥ ooIuranuu cyopekToB PO.

- JUIA €BpOOOJINT AN POCCUICKUX SMUTECHTOB:

TlocynapcTBeHHBIE €BPOOOIUTAIINH;

EBpoobmuranun 6aHKoB;

EBpooGmuranuy He(MHAHCOBBIX OPTaHNU3AIIIH.

d. I'pynnupogxa no éaniome.

Hcxoxnble 1anable YPoBHA 1 - IEHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHEIC) AKTHBHBIX PHIHKOB
B OTHOIICHHUH UJCHTHYHBIX aKTUBOB HIIM 00S3aTEIBbCTB, K KOTOPBIM OpraHH3alds MMEET JOCTYIl Ha JaTy
OLIEHKH.

Hcxognble nanHble YPOBHS 2 - HCXOJHBIC TaHHBIC, KPOME [IECHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBH}O 1, KOTOpI:.Ie SABJISAIOTCS Ha6J’[IO)IaCMBIMI/I, HpﬂMO MJIN KOCBCHHO, B OTHOIICHHH onpeﬂeneHHoro
aKTHBAa WK 00s13aTEILCTBA.

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

UHcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

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

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

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

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

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

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

TocynapcTBeHHBIC 00IHTALINY;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

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

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

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

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

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

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

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

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

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

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

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

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

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

CF; - Bennuuna i-ro miarexa;

t; - nara i-ro ruiaTexa;

to - laTa OLCHKY;

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

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

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

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

PV = OKPYTJI(

eoe:

T - CTaBKa JUCKOHTHPOBAHMUS,

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

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To ImaTexa;

ty - JaTa OLICHKH.

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

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

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

Yposens 2.

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

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

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

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

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

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

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

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

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

1. BaJIFOTa OOpAIICHUs aHAJIOTA COBIAMIACT C BAIIOTON OOpAIICHHS OIICHUBACMOMN TOITOBOM
[IEHHOH Oymaru;
2. JOpalysi aHajora OTKJIOHSETCS OT 3HAYEHMs JIOpali OLEHUBAEMOW JOJITOBOM LIECHHOH

Oymaru Ha +/- 90 mHeit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, IOIYCKAaeTCs BEIOOP aHAJIOTOB C MIPOM3BOJILHOM J0parueil, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPAaHHBIX B KaU€CTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

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

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

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

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

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

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

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

CrSpread; = YTM; —1;
rae,
YT M; — noxoanocts k noramenuto/oQepre i-oro aHajiora 1o 1eHe 3aKPhITHS;
T; — Oe3pucKoBasi CTaBKa B COOTBETCTBHU ¢ IIpunoxenuem 1;
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MeauaHHbIi KPEOUTHBIN CIIP3.1 pacCUUThIBaeTCs 3a nociennrue 20 TOproBuIX AHEH HA OCHOBAaHUU
MOJIYYEHHBIX KPEOUTHBIX CIpeNoB aHanoros. [Ipu pacuere 3Hau€HUs MEIUAHHOTO KPEAMTHOTO CIpena
IIPOMEXYTOUHBIE OKPYIJVIEHUS 3HAUEHUH C rSpreadi HE IPOM3BOIATCS, PE3yIbTaT pacdyeTa OKPYTIICTCA
0 TIPaBUJIaM MaTeMaTHYECKOTO OKPYTIJIEHHS ¢ TOYHOCTEIO JI0 2 3HAKOB ITOCIIE 3aIIATOMH.

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

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

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

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

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

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

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

YCJIOBUSIMH BBITYCKa.

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

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

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

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

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy WX ITyOIHKAIMH ",

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI MOTAIIAEMOT0 OCHOBHOTO JIOJITA HE OMpE/EIEHbl Ha BECH CPOK OODAILEHHS, CYMMBI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM JIsI OLUCHKHU 6y}IyL[II/IX JCHEXKXHBbIX
IMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€HKH, UCTIOJIB3YIOTCA pa3JIMYHbIC MMOAXOABI JJId
JIBYX CIIy4aeB:

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

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

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

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

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

12 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHECHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KyInoHa, CyMMBI IToramaeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX 1'101(a3aTeneI7[,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

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

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

rze:

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

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

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

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

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

rme:

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

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

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

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

Omnpenenenue BMeHeHHON UHQJISIIIUM:

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

INFg3023 = KB/l52001 — YT Ms2001,

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

tsz002~ts2001 (1 + INFS2028/100)t52002

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

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

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

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

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

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

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

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

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

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

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

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

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

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma II

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

Tuxep - RUCBCPA2A3Y;

o  PeiiTunronas rpynma III

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

Tuxep - RUCBCP2B3B,;

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

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

1.2. IlporHo3upoBaHMe TNPOLEHTHBHIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBLIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (Meroauka nmpuMeHUMa

TOJAbKO B cCjy4ae, ecJHd ONHCAHHBIH TOPSIOK oOmnpeaeleHHs KYNMOHA B MeTOIHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBHN € yCIIOBHSME BBIITyCKA PACCUUTHIBACTCSI ITPOTHO3HAS JaTa ONPEETICHHUS CTaBKH
JUTSL i-0T0 KyTIOHHOTO NMepUOAa (dyyp)-

b) Ha ocHOBe QaHHBIX 3MHCCHOHHBIX JIOKYMEHTOB ompeaeiseTcs (opBapiHas AaTa s i-ro
KYyIOHHOT'O IepHoja:

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

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

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

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

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

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

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

. BxiIroueHre SMUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIUKT;

. 3HAaYUTEIbHBIC TPETEH3UH KOHTPArCHTOB WJIM TOCYIapPCTBEHHBIX OPraHOB.

65



Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

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

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCUMOCTU OT CTENEHM BJIMSHUS KPEJUTHOTO PHCKA Ha CIPAaBEJIUBYI0 CTOMMOCTb AaKTUBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

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

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

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

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

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNECTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO [OJITa W/WJIM TPOLCHTOB,
IIPUUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHbINi pedAiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenbcTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (MHAHCOBOM HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAHUEM PEUTHUHIOBOI KaTErOpUU IO ONPEACICHHON PEUTUHIOBOM 1Kale. B 1ensax npumeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHUsS NPHOPUTETa INPH ONPEAEICHHHM KPEIUTHOIO pEeHTHHIa
KOHTpPAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrctso (AKPA)

— Peiitnnrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTUPOBKH cnpanennunoﬁ CTOMMOCTH AaKTHBOB Ha er[[l/lTl-[l)lﬁ PHUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIIeﬁ MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B [IPOTHO3HBIX NJC€HEKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHECKHBIX HOTOKOB).

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

I[J'IH OHepaLlI/IOHHOﬁ 3aJ0JDKCHHOCTHU JUCKOHTUPOBAHUEC MOKET HE IPOBOAUTHCH.
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Jius mpoynx BUIOB AaKTUBOB 0Oe3 TIPU3HAKOB OOCCIICHECHUS CIIPAaBEIUIMBAsi CTOMMOCTH
paccYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

PVey (1 — PD(Dn) * LGD)

N
Py
= 1 D,/365
+r n
&t (1 +1nep)
rae
PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTUBa (0053aTebCTBA);
N - KOJIM4EeCTBO AEHEKHBIX MOTOKOB JI0 IATHI MOTAIICHUS aKTHUBA (00513aTEILCTBA), HAUMHAS C NAThI
onpezenenust CUA;
P, - cymma n-oro neHe;KHOTO OTOKA (IIPOLIEHTHI X OCHOBHAS CYMMA);
n
N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

D

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

I'nep - Oe3puckoBas cTaBka AMCKOHTHPOBAHWS B IMPOLEHTAaX roOAOBbIX. JUIsi poccHiicKux
KOHTPareHTOB HCIOJb3yeTcs 3HaueHue craBku KB/l MockoBckoil Oupiku Ha AaTy pacyera CpaBeIMBOM
CTOMMOCTH  C  y4eTOM  CpOKa 10  TOTallleHHs  COOTBETCTBYIOIIErO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiE 3amsaToid. JIis
3aI0JDKEHHOCTH CO CPOKOM JIO IIOTAIeHus, He IPEBRIIAomuM 1 KaleHIapHbli nens — crabka RUSFARM,
Jlisi MHOCTPaHHBIX KOHTPAreHTOB HCIOJB3YyeTCsl OE3pHCKOBasi CTaBKa OXOMHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teuerne D(n) qHEH MOXKET OKa3aThCsl B COCTOSHUM JiedoIita, MOPSII0K OMpEAEICH s KOTOPOH YCTAaHOBIICH B
HACTOSIIEM MPHUIOKCHHH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — AOISL OT CYMMBI, MOJBEPKECHHON
KPEIUTHOMY PUCKY, KOTOPast MOXKET OBITh ITOTEPsIHA B ClTy4yae 1e(oiITa KOHTPAarcHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIC MpHU (HAKTHUECKOW MPOCPOUKE
00513aTeTBLCTB KOHTPAreHTOM (ISl HEOTIEPAIIHOHHOM JTeOUTOPCKOM 3a0JKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JIaThl HACTYTUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPAreHTOM, JUIS OIEPAIMOHHON JeGHUTOPCKOM
33JI0JDKEHHOCTH — CO JIHS, CJEYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIECHHS YCIOBHM HCIIOJTHEHHUS
00s13aTeNLCTB  KOHTPAreHTOM B COOTBETCTBUH ¢ IlIpmiokeHdeM 5), copaBeminBas CTOMMOCTD
PacCUMTHIBAETCA ITO CIEAyIomed GopMye:

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

rie

PVev — ClipaBeumiBasi CTOMMOCTH 00ECIEHEHHOTO aKTHBa (00s13aTeNIbCTBA);

N - KoJIM4ecTBO AEHE)KHBIX TOTOKOB J0 TATHI TOTAIICHHUS aKTHBA (00s13aTEILCTBA), HAUHHAS C TATHI
onpeznenenust CHA;

P, - cymma n-oro jeHe)HOTo moToka (IPOIEHTH ¥ OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1atel onpenenenus CUA,;

D - KOJIMYECTBO AHEW OT nathl ompeneneHus CUA 1o maTel n-oro JEHEKHOTO MOTOKa; Jlist
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH MHOHM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ IMpU3HaKaMHu
obeclieHeHHUs B aTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

n

I'nep) - Oe3pucKoBas CTaBka AMCKOHTMPOBaHWS B INPOLEHTAX TIOJOBbIX. Jlns poccuiicknx
KOHTPareHTOB UCToOJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOTalleHHs  COOTBETCTBYIONIETO  IUIaTEXa P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amsToid. Jlist
33JI0JDKEHHOCTH CO CpPOKOM JIO T[OTalleHus, He TMpEeBbINIaloNMM | KaleHJapHbIA JeHb — CTaBKa
RUSFARY.JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

14 Perounnk manupix: https://www.moex.com/msn/ru-rusfar
5 Yerounnk manmpx: https://www.moex.com/msn/ru-rusfar
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PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
teyenue D(n) aHEH MOXKET 0Ka3aThCsi B COCTOSHUH Ae(OITa, MOPSIOK ONPEACICHUS KOTOPOil YCTaHOBIICH B
HACTOSILIEM MPUIOKCHHUH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — HOJSI OT CYMMBI, MOJBEPKECHHON
KPEAUTHOMY PHCKY, KOTOPasi MOXKET ObITh TOTEPsIHA B cydyae Ae(oTa KOHTPAreHTa.

Bepostaocts nedonra (PD) Ha nHBIEe cpoku (OTIAMYHBIE OT 1 TOa) OICHWBAEeTCA MO CIEXyIOmIei
thopmyie:

D
PDp =1—(1—PD)36s
rae,
PD — BeposiTHOCTB JiepoiTa KOHTpareHTa Ha Topu3oHTe 1 TOx;
D — Konn4ecTBO KaJeHAAPHBIX JTHEH J10 HoTaleHus/0QepThl 1eHEKHOT0 OTOKa;
3nauyenne PDp paccunTaHHOW BENWYHUHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHHE, PACCUMTAHHOE B JIOJIX, OKPYTIIIETCS 10 4-X 3HAKOB IIOCIIE 3AIIATOM.

Pacuer BeposiTHOCTH nedorTa 1Jis1 00eceHeHHOI 3210/ IKeHHOCTH, He Haxoselcs B nedore
MPH UCMOJIHb30BAHUH JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxomsmencs B gedoinre, ¢ pakTHIECKOH MPOCPOUKOii
(3a UCKJIIOYeHHEM CpOKa MPOCPOYKU JJIs MPU3HAHHS ONEPAMOHHON 3aJJ0JKEHHOCTH B COOTBETCTBHU C
[pusoxxeHueM 5) BEpOATHOCTD Je(oiTa paCCUUTHIBACTCS CICAYIOIIMM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BepOSITHOCTD JedonTta AJsl HPOCPOUCHHON Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MPU3HAHUS TPOCPOUECHHON 330JKEHHOCTH HE ONEPallMOHHOM,

T — cpoxk 1 IPU3HAHKS JAHHOTO THIIA 33JOJDKCHHOCTH e OITHOH,

PD — BeposarHocTh AedonTa 11 HEMPOCPOUECHHOH 3a10JKEHHOCTH, KOTOpast MCIOIb30Balach s
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObutO (HE HMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccuMThIBaETCS HA ACHB Tepesl HapylIIeHHEeM CPOKa UCTIOHEHUS 00513aTeIbCTB.

Jnst oOecrieHeHHON HEeNpPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH JeosTa pacCUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO 2-X 3HAKOB IIOCJIE
3aMAToH, a UTOTOBOE 3HAYECHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 10 4-X 3HAKOB MOCIHE 3aMsATOH.

IIpn onpenenenun obmero oObeMa 00s3aTENBbCTB, CpPOKA IIOTAIICHMS  3aJI0JDKEHHOCTH
Ynpasasomas KOMIaHus PYKOBOJACTBYETCS CIEAYIOIIMM:

— Ecmu ycnoBus 3aKIIOYEHHOIO JOTOBOpA IPEAINOJNArarT MPU3HAHKME B COCTAaBE aKTHUBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OMNPEIeJICHHOW MEepHOANYHOCTHIO (HAIpHUMeEp, OIepaloHHAs
apeHsia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
MIPU3HAHHON CyMMe€ 3aJJ0JDKEHHOCTH KOHTpareHTa.

— IIpu oTpaxkeHnn morameHus JeOUTOPCKOH 3a0IDKEHHOCTH P MOCTYIUICHUH TUIaTeXeH
OT KOHTPAareHTOB YMPAaBJAIOIIAs KOMIIAHMS PYKOBOJACTBYETCS, B TIEPBYIO OdYepeab, Ha3HAYCHHEM
MOJyYeHHOTO IUIaTeXka, Jajee mojoxeHusMu crtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
denepanuu.

— Ecmu ycnoBus 3aKiIOu€HHOTO JOrOBOpa MpPENNOiararoT €AMHOBPEMEHHOE IPU3HAHUE B
coctaBe akTHBOB DOHJA 33a]J0JDKEHHOCTH (HAapUMeEp, JAOTOBOPHI KYIUIH-NPOJaKH aKTUBOB) U TIOTAIICHHE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAaMH B COOTBETCTBHUHM C TpaduKOM, TO MoJ OOIMM 00BEMOM
00513aTeJILCTB KOHTPAreHTa MOHUMAETCs BCSl HETIOraleHHast CyMMa JI0JITa, 8 CPOK MCUUCIISIETCs] 0 HanboJee
paHHEH aTe MmorameHus Takoro J0ira, yCTaHOBICHHOU JOTOBOPOM.

3. Ouenka aktuoB. Cayuaii gedodrra.
21J'I$[ BCEX KJIACCOB AKTHUBOB, HaXOJANIUXCSI B COCTOAHHU )qu)onTa, CHpaBe}IHI/IBaH CTOUMOCTH
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

N
Py
PViey = ZW * (1 —PD(Dn) = LGD)
n=

rae
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PV4ey — clipaBemsnBast CTOMMOCTE 06ECIIEHEHHOTO aKTHBA (00S3aTeIbCTBA);

N - KOJIMYeCTBO AEHEKHBIX MOTOKOB JI0 IATHI MMOTAIICHUS aKTHBA (00513aTEILCTBA), HAUMHAS C NAThI
onpenenenust CUA;

P, - cyMMa n-oro 1eHe)HOTO MoTOKa (TIPOIEHTH ¥ OCHOBHAS CyMMa);

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

D

" . KoNMYECTBO AHEH OT IAThI ompenenenuss CHA 1mo natel n-oro JeHEKHOro mortoka. s

MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dp mpuHMMaetcs 1 1eHb, €ciim MOTHBHPOBAHHBIM
CYXKJICHUEM HE yCTAHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHOMN 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSTHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KadecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAHOBJICH HHOI CPOK.

I'n¢f) - Oe3puckoBas CTaBka IMCKOHTHPOBAHMSA B IPOLEHTaX ToAoBbIX. Jlus poccuickux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOUMOCTH €  y4eTOM  CpOKa  JI0  IOTralleHUus  COOTBETCTBYIOIIEro  IuIaTeXka P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. Jljs
3aJI0JDKEHHOCTH CO CpPOKOM JI0 TMOramieHus, He IpeBBIIIAOMUM | KaJeHJapHBIH [eHb — CTaBKa
RUSFAR.JIins MHOCTpaHHBIX KOHTPAareHTOB HCIONB3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(onTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenue D(n) nHe# MOKET 0Ka3aThCsl B COCTOSHUH 1e(OTa, TIOPSIOK ONPEACICHUS KOTOPO# yCTaHOBJICH B
HACTOSIIIEM ITPUIIOKeHNH. 11 akTHBOB B cirydae fedonra 3HaYeHHe nokasarens PD nmpuHIMaeTcs paBHbIM
100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOKET OBITH MMOTEPsIHA B Cliydae Ae(osITa KOHTpareHTa.

B ciydae BbIXOJa JeOMTOPOB/KOHTPAreHTOB/IMHUTCHTOB/3aEMIIUKOB M3 COCTOSHHS Jedoira
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a[0JDKCHHOCTU
oIpeziesIsieTcs B COOTBETCTBHU ¢ pasjeiioM «2. Onenka aktuBoB. ObeciieHeHne 6e3 nedonray.

IIpu 3TOM 1O KOHTpAreHTaM, B OTHOIICHUU KOTOPHIX BEIUYMHA KPEIUTHBIX YOBITKOB pacCUMTaHA
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (paKTHUCCKOW MPOCPOUYKU 00S3aTEIBCTB HCMONB3YIOTCS «KoadduiueHTor
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOECIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI 0€3
MPU3HAKOB OOCCIICHEHWs), PACCUUTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOIICH
komranuu 3a 2018-2024rr.».

- mpu HammIuH (HAKTUIECKOH MPOCPOYKH 00s3aTeNnbCTB  Hcob3yioTes  «KoadduumenTsr
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoid mpocpouke (oOecueHeHne 0Oe3 pedonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIIOTE OLIEHHUBAIOTCS CIEAVIOUINM
obpazom:

LGD 1o o00s3aTenscTBaM IO IIEHHBIM _OyMaraM KOHTPAreHTOB OMNPEAENSIETCS B COOTBETCTBHUM C
TpeOOBAHUIMM MOIIYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIFOTE, B TOM YHUCJIE IO BBIIJIATE KYIOHOB M
JIMBUJIECHJIOB, B OTHOIIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha CYETE HOMMHAILHOIO
Jlep)KaHusl Cclelladu3upOBaHHOro JienosuTapus, oTkpeitoro B HKO AO HPJI, ¥ o KOTOpPBHIM BblILIAaTa HE
MOET OBLITh MPOM3BEAEHA B PYOJISIX B COOTBETCTBUU C JCHCTBYIOIIMM 3aKOHOAATENLCTBOM PD, ¢ maThl
[IPU3HAHUS B MMYIIESCTBE HACBOI0 MHBECTHUIMOHHOrO (hOHIAA MPU3HAKTCS HAXOMSIIMMHUCS B COCTOSHUHU
nedoura, LGD mo stuM o6s13aTenscTBaM npuHuMaeTcs: paBHeIM 100%.

- O0s3aTEILCTBA, B TOM YHCIIE 10 BEILIATE KYIIOHOB M JUBU/ICH/IOB, B OTHOIICHNH IICHHLIX OyMar, XpaHEeHUE
KOTODBIX OCYIIECTBISETCS Ha CYETE HOMHUHAJBHOIO JAEPyKaHUs CIENUATN3MPOBAHHOIO JCIIO3UTAPHs,
otkpeiToro B HKO AO HP/I, 1 BeImaTa 1o KOTOPBIM MOYKET OBITh POU3BEAEHA B PYOIISIX B COOTBETCTBUHU
C JEHWCTBYIOIIMM 3aKOHOJATEIbCTBOM PP, ¢ maThl mpu3HAHHSA B MMYIIECTBE IASBOr0 MHBECTHUIIMOHHOIO
donma ounenuBarTcs B 00meM mopsake, ycraHoBiaeHHoM ITICYA TTHM®, npu 3TOM ¢ aaThl HACTYILUICHHUS
nedonra cornacHo [ICYA TTM D LGD o stiM 06s3aTeabcTBaM npuauMaercs paBHeiM 100%. B ciyuae ecinu
IpsIMO WM KOCBEHHO cTajia HaOJrojgaeMa MM AOCTYHHA MH(OpMAIMsS O TOM, Y4TO 00s3aTeancTBa OYIyT
[IOTallIeHbI B OIPEAEACHHBIN CPOK, B TOM YKCIIE B PYOJISX B CYMME, SKBUBAJIEHTHON CTOMMOCTH 00SI3aTEILCTB
B MHOCTPAHHON BaJlOTE, CPOK HACTYILICHUS Je(oaTa MOXKET ObITh M3MEHEH (YBEIWYEH WM YMEHBIIEH B
COOTBETCTBHHU C MOJYYEHHOW MH(POpMALMEN) HA OCHOBAHUK SKCHEPTHOrO (MOTHMBHPOBAHHOIO) CYIKICHUS
YpaBasronieii KOMIaHNM.

O06s3aTeNbLCTBA, B TOM YKCIIE 10 BRILIATE KYIOHOB M JMBUICHIOB, B OTHOIIEHUH IICHHBLIX OyMar, XpaHeHue
KOTODBIX OCVIIECTBIISICTCS HA CYETE HOMMHAILHOIO JEpP)KAHMS CICHHMAIU3MPOBAHHOIO JCIO3UTAPHSL,

16 Yerounnk nanmbIx: https://www.moex.com/msn/ru-rusfar
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OTKDBITOro B MHBIX Aeno3urapusx, kpome HKO AO HPJI, oneHnBaroTcs B 001IEM ITOPSAKE, YCTAHOBIEHHOM
TICYHA TTM®. C paTsl, KOraa OpsiMO WJIM KOCBEHHO CTaja Ha0JIroaeMa WK JOCTYHHA MH(GOPMALUI O TOM,
yTo 00s13aTENLCTBA HEe OYAYT MOraleHbl B pe3yabTaTe cOObITHH, YKazaHHbIX B I1. 1.1, [Tpumoxenns 1 Takue
00s3aTenbpCTBA NIPU3HAKOTCS Haxoadmumucs B coctosHuu aedonara 1 LGD mo stuMm 00sA3aTenbCTBAM
npuauMaercss paBHbIM _100% (pemrenue odopMiasieTcsl 3KCIEPTHBIM (MOTUBHUPOBAHHBIM) CY)KIEHUEM
YpaBagroniei KOMIIAHUHN).

4. Merton ydera KPEAWTHBIX PUCKOB, IIYTEM OLEHKH CIIPABEAIMBON CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOAHHIO Ha JIaTy, HE PaHEee BOZHUKHOBEHUS COOBITHSA, BEAYIIET0 K 0OECIICHEHNUIO.

[IpumeHeHne oTdera OLEHIIMKA, COOTBETCTBYIomero TpeboanmsM DenepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OoHIaX", MPUHATHIX B COOTBETCTBHH C HIM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y u
Hacrosmux IIpaBun ompenenenus CUA, nng neneill omnpeneneHusl ClpaBeIMBON CTOMMOCTH C y4eTOM
obeclieHeHHsI BO3MOJKHO ISl BCEX aKTHBOB, & TaK K€ JUIsl IPOCPOYEHHOMN 1eOMTOPCKOM 3aJ0JDKEHHOCTH.

3. HOpﬂllOK onpeaejaeHusi BeJIMYUHbI KPEAUTHDBIX yﬁbITKOB

Jns neneil KOppEeKTUPOBKM Ha KPEIWTHBI PHUCK KOHTpareHTa YHpaBisiolias KOMIaHUs
UCTIONB3YeT ciexytomue mnoaxoasl k ompeneneHuio PD, LGD u BenmuumHBI KpeAWTHBIX yOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeeneHHbIM B 1. 2 paszaena |11 zactosmux [Ipasuin):

— Ha ocHoBaHMHU ITyOJIMYHBIX CTaTHCTHYECKUX AAHHBIX 1O BeposTHocTsaM aedonta (PD) n
notepsim B ciryuae aedonrta (LGD) oxHOro us pedTHHroBbIX areHTcTB Moody’s Investors
Service!’, Amamurrueckoe Kpenurnoe PeliturroBoe ArentctBo (AKPA), Peiftmarosoe
arentcTBo RAEX («Qkcnept PAy), Fitch Ratings, S&P Global Ratings, my6mikyembIx Ha
CaliTe COOTBETCTBYIOIIEIO PEUTUHIOBOIO arcHTCTBA B COCTAaBE €XeromHoro ordera. Ilo
KOHTpareHTam, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHUI PEUTHHT Y IpaBiIsioniell KOMITaHHH,
UCTIONIB3YIOTCS MyOJIMUHbIE CTATUCTUYECKHE AaHHbBIE 10 BeposiTHOCTIM aedonta (PD) u
notepsM B caydae aedonra (LGD) peiitunrosoro arenrcrea Moody’s Investors Service
(a Taxxke JpYrux peHTHHTOBBIX AareHTCTB B MOpSAAKE YMCHBIICHHS IPUOpUTETa
Anamntnaeckoe KpenntHoe PeittunaroBoe ArentctBo (AKPA), PelitnaroBoe areHTCTBO
RAEX («39kcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, HamUuMe y POCCHHCKOrO KOHTPAreHTa PEHTHHra MHOCTPAHHOTO PEUTHHIOBOrO areHTCTBA HE
MPUHUMAETCS B pacdyeT U pacCMaTPHUBAETCs, KaK OTCYTCTBHE pedTuHra. Jns onpenenenus PD ucnons3yercs
CIEYIOUNHA TOJXO0M:
a) Hcmonpsyetrcs 3HaueHuss PD poccuiickoro peiituaroBoro arearctBa AO «Okcmept PA» depes
COIIOCTaBJICHUE PEUTUHIOB POCCUNMCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTHHra OJJHOTO U3 POCCUHUCKUX PEUTHHIOBBIX ar€HTCTB MPUMEHSETCS
3HayeHne PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) Jedonita MO PEUTHHTOBBIM KaTETOPHUSM HAIMOHAIBLHON
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHIa, KPOME CTPYKTYPHBIX
obyranuii 1 THCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHHUSY, B COCTaBe OTYETa 00 HCTOPUUECKUX JAHHBIX
00 ypoBHSX iedonTa Mo peHTHHIOBBIM KaTErOPHAIM MPUMEHIEMBIX PEHTHHTOBBIX MIKAJ 110 UTOTaM IIOJIHOTO
KaJleHIapHoro  rojxa, Hambonee  Ommskoro k  gare  ompemeneHus  CYA..  Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu »TOM B ciiyuyae HaJIU4YUsl Y KOHTpareHTa
HECKOJIbKUX PEHTHHIOB, IIPHCBOEHHBIX Pa3HBIMH POCCHMCKUMH PEHTHHIOBBIMHU areHTCTBaMH, BHIOMpaETCs
HAaUMEHBIIUNA PEUTUHT U3 aKTYaJbHBIX U COOTHOCUTCS ¢ peUTHHroM AO «Jkcnept PA» B cooTBeTCTBHM C
Tabnumeit cooTBETCTBUS KA PeUTHHrOB B 1. 5 [Tpmnoxkenus 4. «MeToauKka OIEHKH KPEIUTHOTO PHCKa
KOHTpareHTa». B ciydae HeoOXoauMocTu mpoBectu conoctasienue peirnaro OO0 "HKP" u OO0 "HPA"
¢ peiituaramu AO «3JkcniepT PA» ncmonb3yercst Tabauia cormocTaBISHUsT PEUTHHTOBBIX IKAJT POCCHICKUX
KPeINTHBIX PEHTHHIOBBIX areHTCTB, YyKazaHHOH B WHbopmammonHoMm coobmennn banka Poccun
«H(bOpMaHA O CONOCTABICHUH PEHTHHTOBBIX IMIKAJ POCCHMCKUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY,
HanOonee Omm3koro k mare ompeneneHus CYA.. [lng orobpanHoro peiitmHra or AO «Oxcnept PA»
BBIOMpaeTCs COOTBETCTBYIOIee 3HaueHne PD o tabnuue 8 s cpoka 1 ro.
JLJ1s KpyTIHBIX KOHTPAreHTOB B CIIy4ae OTCYTCTBUSI pEHTHHIA OJHOTO U3 POCCUUCKUX PEHTUHTOBBIX areHTCTB,
HE OTHOCSIIMXCS K MPEANPUATHIM Majloro M cpenHero OusHeca (BeIpydka 4 mipxa py0. u Gosiee B ron),

Y Metounuk manubix (YIPaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpeaenenust CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpacda 1 — Ha ropuzonTe 1 rox.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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MPUMEHSIETCS CpeIHsIs BEpOsITHOCTH edonta Jutst Speculative Grade ot arenrcrsa Moody’s Ha OCHOBaHHHM
JICWCTBYIOILIETO OTYETA TI0 €KEr0HOMY MCCIIEIOBAaHUIO KOpIopaTHBHBIX AedoaroB (Annual default study) ¢
NpHMEHEHHEM COOTBETCTBHUsI YpOBHeW peittunros, Tabmuia Average cumulative issuer-weighted global
default rates by alphanumeric rating, ». Beioupaercs 3Hauenue PD s cpoka 1 roa. HoBeie oTueTs
oT arentctBa Moody’s IPUMEHSIOTCS NIPU YCJIOBUM HAalpaBieHHs Y PaBISIONICH KOMIIaHWEH NHuchMa B
Crnennanu3upoBaHHBIE IETO3UTAPHH C TIOATBEP)KICHUEM BO3MOKHOCTH JJOCTYIA K YKa3aHHOMY OTHUETY.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comoctaBieHIie peHTHHTOB POCCHICKAX PEHTHHTOBEIX ar€HTCTB.
3nayenne LGD ompenenseTcs Ha OCHOBAaHMM aKTyaJIbHBIX IMYOJMYHBIX NOCTYIHBIX JAaHHBIX W3 OTYeTa
peiitnaroBOrO areutcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIMOpATHBHBIX nedonros (Annual
default study) TaGmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE 1 oA B COOTBETCTBUU C MPUHAUIEKHOCTHIO COMIOCTABICHHOTO PEHTHHIa KOHTPAreHTa K IpyImmne
PEUTUHTOB, 111 KOTOPBIX OIpesenseTcs recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peHTHHra OJHOTO M3 POCCHUHCKUX PEHTHHTOBBIX areHTCTB 4Yepes
COTIOCTaBJIEHUE PEUTHHIOB B COOTBETCTBHHU ¢ Tabauliel cooTBETCTBUS KA peUTHHIOB B 11. 5 IpunoskeHust
4. «MeToaMKa OLIEHKU KPEAUTHOIO pUCKa KOHTPAareHTa» ONpeleNseTcsl peHTUHI PeHTHHIOBOTO areHTCTBA
Moody’s. Ilpu 3TOM B ciydae HAIHYHS HECKOJNBKHX PEHTHHTOB, MPUCBOCHHBIX PA3HBIMH POCCHUCKUMHE
PEHTHHTOBBIMH arcHTCTBAMH, BBIOMpAaeTCSd HAWMEHBIINH PEWTHHT W3 aKTyaldbHBIX M COOTHOCHTCS C
peiituarom arentctBa Moody’s. B ciydae HE0OXOIMMOCTH MPOBECTH comocraBieHue pertuaros OO0
"HKP" u OO0 "HPA" ¢ peiitiarom arearctsa Moody’s, comocTaBIeHUe OCYIIECTRISETCS Yepe3 PeUTHHT U
AO «Oxcmept PA» ¢ uCmonp30BaHMEM TaOIUIBI COMOCTABICHHUS PEHTHHTOBBIX MIKAJl POCCHICKHUX
KPEOUTHBIX PEHTHHIOBBIX AareHTCTB, YyKa3aHHOW B IHpopmanmoHHoM coobmennn banka Poccun
«VlHpopManus 0 CONOCTaBIEHUH PEUTHHIOBBIX LKA POCCUHCKHUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY,
Hanbonee Onm3koro k pare onpenenenuss CUA. Hanuume y KOHTpareHTa pedTHHra HMHOCTPAHHOTO
PEUTHHTOBOIO areHTCTBA HE MPUHIMAETCS B pacyeT U paccMaTpHBAETCs, KaK OTCYTCTBUE peiiTUHTa.

JI71s1 KpyIHBIX KOHTPAreHTOB B CIy4ae OTCYTCTBUS PEUTUHIA OJHOTO U3 POCCUMCKUX PEUTUHIOBBIX

areHTCTB, HE OTHOCSIIMXCS K MPEANPHATHSIM MaJIoro U cpenHero OusHeca (Bbpyuka 4 Mup pyo. u

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

— Ha ocHOBaHHH COOCTBEHHBIX Ha6J'I}O,I[a€MLIX CTaTUCTUYCCKUX NaHHBIX, MOATBCPIKAAOIIUX
CTCIICHBb O6CCH€HGHI/IH (BGJ'II/I‘II/IHBI KPEAUTHBIX y6BITKOB), B 3aBUCUMOCTH OT CpOKa
MIPOCPOUKH, KPCAUTHOTO Ka4eCTBa KOHTPAreHTa U OXUAACMbIX K IOJYYCHUIO JCHECKHBIX
IIOTOKOB.

4.H0pﬂ)_’l0R onpeaecJeHus BEJIMYUHBI KPEJIUTHBIX yﬁ])lTKOB HA OCHOBE COOCTBEHHOI
CTATUCTUKHU YﬂpaB.ﬂmomeﬁ KOMIIaHUHU

B cBomx pacyerax Ympapinsiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNpHU3HaHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:

— cTaTHcTHYecKass nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM JUIS KIACCOB KPEIUTHBIX
TpeboBaHui (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUN KOTOPBIX OyIyT MPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacdeT KOX((QUINESHTOB KPEIUTHBIX YOBITKOB BKIIOYAaeT B ce0s BEPOSATHOCTH nedoiTa
(PD) u yposens noteps npu aedonre (LGD) u nomkeH OCHOBBIBATHCSA Ha MEPHOAE HAOIIOACHUH, KOTOPHIH
OXBaThIBACT KAK MUHHUMYM OJIMH TTOJIHBII LIUKIJI IEJIOBOI aKTHBHOCTH;

— ornpezessemMble Y NpaBIsOIeil KOMIaHHEH 3HA4YeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PAKTHIECKON HACTOTE PEaM30BAHHBIX /1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI TOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJIbHBIX MOTEPh MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe momy4eHHBIX pacyeToB, YIpaBisIoNlas KOMIIAHHMS pachpeaenseT (paHkupyer)
J1eOMTOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IPOCPOUYEHHOM 33/10JDKEHHOCTH.

PyKkoBOJCTBYSICH BbINIEYKa3aHHBIMU NPUHINIAMH, YTPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpPMaIK, HEoOXOoAMMOH maist pacdera Kod(PQUIMEHTOB KPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha ITOKa3aTelsix BeposTHocTu nedoita (PD) u ypoBHs noteps npu nedosnre (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (00ECIICHEHNsI) OCHOBBIBAETCS HAa CTATUCTHUECKHUX
JIAHHBIX, MOJTBEPXKAAIOIIUX CTENeHb OOECIIEHEHUS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OJKHJIAEMBIX CPOKOB IOJYYEHHs JACHEKHBIX MMOTOKOB, HCIOJB3Ys MAaTPUUHBII
METOJI TPYIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/10JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
Yhpapnsromed KOMIAaHHEH Ha OCHOBAaHMM HMEIOIIMXCS Yy HEE CTaTUCTHYECKHX MaHHBIX. OOmas
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COBOKYIIHOCTb KOHTPAreHTOB pa3jieiecHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH Ooiyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6osnee 100 Toic. pyo.
(0ZHOBpPEMEHHOE BBINIOJIHEHHE YCIIOBHHA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan MeHee 100 Thic.
pyo.;

— ¢usnueckne ymma u UIL.

Uctopuueckne kKo3()(UIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IPyIIe KOHTPAr€HTOB AOCTUTLIYIO COOTBETCTBYOLICH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJ0JDKEHHOCTH 1O BCeM KOHTpareHTaMm. [Ipu aTom Ympasistronias
KOMITaHHS HCIIOJIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUSI IPUMEHUTEIBHO K KJKAOH IPyIIE IPOCPOUKH:

Y- o(KpeauTHbIe YOBITKH 110 { TPYIIIe KOHTPAareHTOB MIPYU CPOKe MPOCPOYKH OT 1 10 n JHel)

Y.(06'beM NPOCPOYEHHOM 3310/ DKEHHOCTH 110 BCEM KOHTpPareHTaMm)

KoadduuueHTh KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPHU3HAKOB 00CCIICHEHUS 10 (DaKTHUECKOH
MPOCPOYKH (aKTHUBBI 0€3 MPU3HAKOB 0OCCIICHCHHMS), PACCUUTAHHBIC HA OCHOBAHHM CTATHCTUYCCKUX JAHHBIX
Ynpasisromei KOMIaHUHA 32 2018-2024rr.18:

I'pynna 1e6uTOpOB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jleburop/koHTpareHT oOpa3oBaH OoJiee 3-X JIET Ha3a/l ¥ yCTaBHBIN o

23,62%
xanmTan 6onee wim paseH 100 Teic. py6. (0JHOBPEMEHHOE BHIIIOIHEHHE
YCIIOBHIA)
JleOurop/KoHTpareHT 00pa3oBaH MEHee 3-X JIeT Ha3a [ W/WIIH YCTaBHBIH 24,82%
kartan meHee 100 Tbic. pyo.

0,

Dusnueckue nuna u UIT 24.,67%

KoaddunueHtsl KpeqUTHBIX YOBITKOB MpH (hakTHUYECKOil mpocpouke (obecueHenue 6e3 nedonra),
ACCUMTAHHBIC HA OCHOBAHMU CTATMCTHYECKHUX JIAHHBIX Yripasistomeii komnanuu 3a 2018-2024rr.%%;

Kpenutusie yositku (PD*LGD),

KpenurHblie yObITKH

P IPOCPOYEHHON (PD*LGD) mipu cpoke (PD*LGD) ipu cpoke
3a0ipKeHHoCTH oT 1 10 30 nHel TIPOCPOUCHHOM pu P
I'pyrnna KOHTpareHToB HPOCPOUYCHHOM
3a10JDKEHHOCTH

ot 31 o 60 muei

Kpemurable yObITKI

3a10JDKEHHOCTH OT 61 110
90 mHel

Konrparent obpaszoBan 6onee
3-X JIeT Ha3a/l U yCTaBHBII

Dusnueckue nuna u U

23,62% 26,26% 26,64%
karurtan oosnee mwin pasen100
ThIC. pyO. (OAHOBPEMEHHOE
BEIIIOJIHEHHE YCIIOBHIA)
Konrparent obpa3oBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3aj W/WIH yCTaBHBII
xanuTan Meree 100 TeIc. pyo.

24,67% 30,23% 31,49%

Koadhunmentsl KpemIuTHBIX YOBITKOB Jisi ciiydas Jedoiita, pacCUMTaHHble HAa OCHOBAHUH
asJistronieil komnanny 3a 2018-2024 rr.:

CTaTUCTHYCCKUX NTaHHBIX Vo

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) mipu cpoke Kpenutnsie yositku (LGD) mpu cpoke
I'pynmna xoHTpareHToB MIPOCPOUCHHOM TIPOCPOUEHHOM TIPOCPOYEHHOH 3a/10/KEHHOCTH CBBIIIE
3aJI0JDKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHeit
1o 180 gueit 110 365 nueit
KonrparenT o6pa3sosan 6oinee 3-
X JIET Ha3a/l U yCTaBHbBII 27.19% 27.63% 27.71%
kamurtan oonee win pasen100
ThIC. py0. (OJJHOBpPEMEHHOE
BBITIOJIHCHHE YCIIOBHIA)
§0HTpaFeHT o0pa3oBaH MeHee 29.77% 30,20% 33.33%
-X JIET Ha3aJ{ W/WIN yCTaBHBINA
xanuTan meree 100 TeIc. pyo.
@ 32,23% 33,96% 38,96%
n3nueckue nuua u UIT

8 Ecm CTOPOHOH II0 TOTOBOPY SIBISIOTCS [Ba M Ooliee KOHTPAreHTOB, MOMAJAIONINE B pa3HbIe IPYNIBI JeOUTOPOB/KOHTPATEeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SIBIAIOTCS JIBA M 0OJIEE KOHTPArGHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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OCHOBEIBasICh Ha HUMCIOIIUXCA CTATUCTUUYCCKUX JaHHBIX, anaBnﬁ}omaﬂ KOMIIaHUs YCTaHOBWJIA,
4TO B CJIy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TpU KaJCHAAPHBIX IoAa, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpallicHa U B bonee MO3HUN CpPOK U BCPOATHOCTH €€ BO3BpaTa 0e3

JOTOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yosITKH (PD*LGD) ycranasnuBatorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.
KoadumneHTs KpemIuTHBIX YOBITKOB TOJIEKAT IEPEecCMOTPY YTPAaBIAIOMEH KOMITaHUCH
€XKET0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

3. TIlopsaok ompenesieHHsl peiTHHIa KOHTPAreHTa

Hacrosuuit NOopAAOK CIYKUT Ui OLCHKH KPEAUTHOI'O pHCKAa KOHTpAareHtra, IO KOTOPLIM
praBHHIOIlIaS[ KOMITIaHUA ompeaciniia peﬁTHHl". B kauecTtBe peﬁTHHFa KOHTpAarcHTa UCIOJb3yCTCA:
— AKTyaJIbHbIC Ha JaTy OLCHKHU peﬁTHHFH MPUCBOCHHBIC KOHTPAIrCHTY KPCAUTHBIMU

peﬁTHHFOBLIMH arenTcTBamMu. Ecnm KOHTpAareHT HUMCCT peﬁTI/IHFH Ppa3HbIX ypOBHeﬁ oT
HCCKOJIBKHUX peﬁTHHFOBHX ar¢HTCTB, TO JJId Leaed OLICHKH B KadeCTBE peﬁTI/IHFa

KOHTpareHTa MPUHUMAETCS HAaUMEHBIIIHMA u3 TIPUCBOCHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMH PEHUTUHIOBBIMM areHTCTBAaMH C IPUMEHEHHUEM COOTBETCTBUS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:
BHyTpeHHsis
Peii 3 Moody's S&P Fitch peiiTUHrOBast
CUTHHIOBasi AKPA KCnepT Mojeb VYK
rpynna PA
Memyﬂapoaﬂaﬁ mKaJjJa
Baal BBB+ BBB+ BBB+
Peiirunrosas | A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Pelitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB BB
A-(RU), ruA, ruA- ) ) _
BBB+(RU) | , ruBBB+ Ba3 BB BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Petituaronsas ruBBB-,
rpynma I11 BB+(RU) rUBB+ B2 B B B
BB(RU), i i )
BB-(RU) ruBB B3 B B B
CCC+
PeliTHTOBas CCC, CCC
rpymmna IV CCC,CccC,C cc.¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

€CIIM y KOHTPareHTa OTCYTCTBYET PEUTUHI yKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha JaTy
OLICHKH, TO OIIEHKAa pEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTpPEHHEU
PEHUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHTI NpUCBAUBAETCA
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexxe 1 pasza B TOA, WM B CIIydae MOSIBICHIS MH(DOPMAITNH O 3HAYUTEIHHOM yXYIIICHUH
(MHAHCOBOTO TMOJIOXKEHMS KOHTpareHTa. CBemeHMs O BHYTpPEHHEM peHTHHTE,
MIPUCBOCHHOM KaX/I0My KOHTpareHTy-3aeMIUKY, IIPEIOCTABIISAIOTCA B
Crnenuani3upoBaHHBIA AEMO3UTApUI HE MO3/HEE AaThl Hauajda NPUMEHEHUS HACTOSAMINX
[paBui, a Takxe exxeroHo He no3aHee 31 nekadps kaxoro roja. B cimydae nepecmorpa
BHYTPEHHEI0 PEHTUHIa, CBEJCHHMA O HEM MpeAoCTaBistoTcs B Crenuaau3HpOBAHHBIN
Jero3utapuii He nosaHee 1 pabouero aHs. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEACHUS O BHYTpEHHEM pelTHHre mnpefocTaBisiorcs CrHenuanu3upoBaHHOMY
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JICTIO3UTAPUIO HE Mo3/1Hee | pabovero qHs ¢ AaThl IPU3HAHUS B COCTABE aKTHBOB 3aiiMa M
HMHOTO aHAJIOTUYHOT'O HHCTPYMEHTA.

[lpu mnepBOHAYATbHOM MpPU3HAHUM 3aiiMa, aHaTU3 (PUHAHCOBOW OTYETHOCTH 3acMINUKa WU
MPUCBOEHUE BHYTPEHHETO PEHTHHTra MPOBOIUTCS HA OCHOBAHUU TOCEIHEN TOCTYITHON HAa MOMEHT aHaJIK3a
OyXraJiTepcKoil OTYCTHOCTH KOHTPArCHTa,

Ananmu3 (UHAHCOBOH OTYETHOCTH B pPaMKax €XETOJHOTO MepecMOTPa/TIOATBEPIKICHHS
BHYTPECHHETO PEHTHHTA MPOM3BOIUTCS HA OCHOBAaHUH TOI0BOM OYXTalTepCKOW OTICTHOCTH KOHTPAreHTa,

B ciydae mosiBieHHs WHGOpPMANWK O 3HAYUTEIFHOM YXYALIICHHH (HHAHCOBOTO ITOJIOKCHHS
KOHTpareHTa aHajn3 (UHAHCOBOH OTYETHOCTH M IEPECMOTP/NMOATBEPKIACHHWE BHYTPEHHETO pPEHTHHTa
MIPOM3BOIUTECS HAa OCHOBAaHWH IIOCICAHEH JOCTYIMHON Ha MOMEHT aHajH3a OyXTalTepCKOH OTYETHOCTH
KOHTpareHra.

IIpu onpeneneHun peWTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEW pEUTHHTOBOM MOJeNnn
Ynopasnsroneit KOMIaHUH, TPUMEHSIOTCS CISAYIOLIUE MpaBuia:

— JUIS JIETO3MTOB U CPEACTB, Pa3MCIICHHBIX Ha OAaHKOBCKUX CYETaX B KPEIUTHOM
OpraHW3allUM, WCIOJIb3YETCs/ONPEACIACTCS PEHTHHT COOTBETCTBYIOUICH KpPEAUTHOM
OpraHu3aiuiy;

— i1 3aiMOB W aHAJIOTUYHBIX HMHCTPYMEHTOB, HCIIONB3YETCSA/ONPENCISIeTCS PEeHTHHT
3aeMIIMKAa ¥ COOTBETCTBYIOUIETO MOPYYHTENS, NPH YCIOBHU HAIHYHS IO JOTOBOPY
MPEeJOCTABIICHUS 3aiiMa TOPYYHTENbCTBA. lIpM 3TOM OIEHKAa KpPEAWTHOTO pHCKa
3aeMIIUKOB H IOPYYUTENCH MPOU3BOAUTCS COBOKYITHO B OTHOIICHHH Ka)KIOTO TOTOBOPA
3aliMa WM aHAJOTHYHOTO AaKTHBa, BBUAY TOTO, YTO MPHW HEUCIIOJIHCHUH WIH
HEHAIUIeXKAIEM  WCIIONIHEHWUH  JIOJDKHHKOM  OOECIEYEHHOTO  MOPYYHTEIbCTBOM
00s13aTeNbCTBA HOPYYUTENb U JOJDKHUK OTBEYAIOT TEepe]] KPEIUTOPOM COJIUIAPHO (B CHITY
cT. 363 'K P® u ycioBuii 3aKkiII04€HHBIX IOTOBOPOB 3aiima). [lopyuutens oTBeyaet nepen
KPEAUTOPOM B TOM K€ 00beMe, KaK U JIOJKHUK, BKJII0Yasl YIIIATY MPOLICHTOB, BO3MCIICHHE
CyIIeOHBIX M3JICPIKEK MO0 B3BICKAHHUIO J0JITa M JPYIHX YOBITKOB KPEIUTOPA, BBHI3BAHHBIX
HEHUCTIOJIHCHUEM HITH HEHAJIC)KAIIIMM UCIIOTHEHHEM 00513aTeIbCTBA JODKHHUKOM.

Takum oOpazom, B cilydae, €CiIM B OTHOLICHUH 3aeMILUKA, TOPYYUTENs Y IpaBIsiomeit
KOMIaHWEH TPUCBOCHBI BHYTPEHHHE pEHTHHTH pa3HOTO YpOBHSA, TO B IIEAX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTHA AKTUBOB Ha KPEAWTHBIH PHCK KOHTparcHTa
cleyeT NMPUMEHSATh HANMEHBIITHHA U3 IPUCBOCHHBIX.

[opyuntenpcTBa MPUHUMAKOTCS B pacueT B OTCYTCTBHH IPOCPOYCHHBIX 00S3aTENbCTB
KOHTpareHTa.

[opyunrenpcTBa GU3NUSCKUX JIHI HE IPUHUMAIOTCS B pacyeT.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETIO peﬁTnHra 3aeMIIIUKOB

PelituHroBass Monens HeoOXoauMa IS ONpENENCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIMHM TaHHBIMHM PEHTHHTOBOM MOJIEIH SIBJISIIOTCS OTIPEIe/ICHHBIE XapaKTEPUCTHKN KOMIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX KOMIIAHUH TaK)K€ YUUTHIBAET BIMSHHUE CTPAHOBOTO M OTPAciIeBOro puckoB. KoppekTuposka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOW3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIMUTHOTO KIMMaTa CTPaHBl U
CTETIeH! 3aBHCHUMOCTH OM3HECa pEHTHHTYEMOI KOMITaHUHM OT CTPAHOBBIX PHCKOB. OTpacieBas crieruduka
KOPITIOPATUBHOM KOMITAHUH YYUTHIBACTCS B PEHTHHTOBOM MOJETH KaK B BHJIE OTJCIFHOTO TIOKa3aTels, TaK U
Ha OCHOBE 3KCIIEPTHOTO aHAJIH3a C yYeTOM 3HAYMMOCTH TeX MIIH WHBIX CTaTEH OTYETHOCTH XapaKTEPHBIX JIIs
pa3nuuHbIX oTpacieil. Takke IPOBOANTCS OleHKA CEM()UIESCKHUX IS OTPACIIH TIOKa3aTelel AeITeNbHOCTH
KOMITaHUH.

OO6mras Tabyimna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec nokasareins
IToxazaTenn B UTOTOBOM
Oase

Bec noarpynmnsl B

Ilo nira (pakTopoB
APy b p HUTOrOBOM Oainie

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥  OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrneHka cpes 25% XapakTeprucTUKa IKOHOMUKH CTPAHBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHbl 5%
Busnec-daxtops! (30%)
| 10% | Crpykrypa Bagenns 5%
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OreHka

COBCTBOCHHIKOR BeposiTHOCTH IOIIEPIKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OwusHeca W 20% 3aBHUCUMOCTD oT 4%
KOHKYPCHTHOU CpPEIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBEIC (hakTOpsI (45%)

KauectBo oTuyeTHOCTH

6,8% KauecTtBO oTUeTHOCTH U ayauTa 6,8%
U ay/iuTa
Benuunna BeIpyuKu 1,1%
JluHaMHMKa OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKazaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
Jlonrosas Harpyska 20,2% P ot 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIei 2 7%
JINKBUIHOCTD 6,8% JIMKBUIHOCTH !
Koadduruent MT'HOBEHHOM
b 2,0%
JTUKBUIHOCTH
OKcriepTHas OICHKAa JWHAMHUKH U 07%
MIEPCICKTHB MIPUOBIIPHOCTH '
CBOOOIHBIN NEHEKHBIN ITOTOK 1,4%
[IpubsLTEHOCTH 6,8% PenrTabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapxa EBITDA 1,4%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOnuIle) mpeacTaBisieT cooon
OTJENILHO B3STO€ HANPABICHUE UCCIEIOBAHUS OJHOTO MM HECKOJIBKHUX ACIEKTOB JEATEIbHOCTH KOMIAHUU
1 OLIEHUBAETCS 0 ONpeieTIeHHOM mkaie, oT 0 1o 120 6amos. OueHka (akTopOB MPOU3BOJUTCS ITOCPEICTBOM
MeToJ1a (PUHAHCOBBIX K03((GHUINEHTOB U METO/1a SKCIIEPTHOTO aHAIIN3a.

PeiituaroBass Mojenb MMeeT MONYJIOrapH(PMUUECKYIO cHenn(HUKanuio, TO €CTb 3aBHCUMOCTH
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (DAKTOPHI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa IOJYYEHHBIX N0 (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =} ; Xi * Ki, rne

Ki — 3HaueHue i-ro KpuTepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heo6xoauMbpIMu MCTOYHMKaMU MHQOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISTIOTCSI:

— OTYETHOCTh, COCTaBJIEHHAsI B COOTBETCTBHHM C MEXAYHAPOIHBIMH CTaHIapTaMu (pUHAHCOBOH
oryetHoctu (IFRS) w/mnmm obmenpuasaTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAass IO HaIMOHAIPHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCcKas OTIETHOCTE;

— MaTepHalIbl CPEJICTB MaccoBOi HH(popManny;

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

— Marepuaibl peUTHHTOBBIX areHTCTB;

— TpOYME UCTOYHUKH KaueCTBEHHOH MH(pOpMannuy 0 KOMIIAaHHH.

I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M IMOBIHATH Ha MUIATEKECIIOCOOHOCTh U YCTOHYNBOCTH KOMITAaHHH, TaHHBIE
(haxTOpEI B 00S3aTEILHOM MOPSAKE MOAPOOHO OMHUCHIBAIOTCS, M B 3aBUCUMOCTH OT Ba)KHOCTH BIIMSIHUS
(akropa, sTOMy (akTopy TpHCcBamBaeTcs MTpadHON WM OOHYCHBIH Oalll, KOTOPHIM CYyMMHUpPYETCS C
WTOTOBBIM OQJIJIOM PEUTHHTOBOW MOJIEIIH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BHYTVPeHHHﬁ
peHTHHT
oT 10 (MexayHapoaHas
TIKaJIa)

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 CC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PefituHroBass Mozenms HeoOXoAWMa M ONpEACICHHUS KPETUTOCTIOCOOHOCTH KPEIUTHBIX
OpraHu3aluii, IPUCBOEHUS] BHYTPEHHET0 PEUTUHIA U MOCJIEAYIOLIEro pacyeTa KpeAUuTHOrO PUCKA, C LIETIbIO
KOPPEKTUPOBKH CHPABEUIMBONA CTOMMOCTH aKTUBOB HA KPEIUTHBIM PUCK KPEIUTHON OpraHU3aluu.

BxoaHpIMH JaHHBIMU PERTHHIOBOM MOJIENH SIBJISIIOTCS ONPEIEeIeHHbIE XapaKTEPUCTUKN KPEAUTHON
opranu3anuu ((GpuHAHCOBBIE U HE(PUHAHCOBEIE), B3BEIIEHHBIC UCXO/IS U3 MX BAKHOCTH. PeHTHHTOBas MOJIENh
TAaKXKE YYUTHIBACT BIMSHHE CTPAHOBOTO pHCKa. KOpPpEeKTHpOBKa Ha YpPOBEHb CTPAHOBBIX PHCKOB
MPOM3BOJIUTCA Ha OCHOBE PEUTHHIOB KPEAWTHOI'O KJIMMaTa CTPaHBl M CTENEHH 3aBHUCHMOCTH Om3Heca
PEUTUHIyEMON KPEAUTHON OpraHu3aluyu OT CTPAHOBBIX PUCKOB.

OO6mras Tabsmna (GakTOpoB U BECOB MPEACTABICHA HIDKE:

Bec nmokazarens
IToxa3zarenu B UTOTOBOM
Oase

Bec noarpymiel B

Ilo mma (GakTopoB
Arpy b p HWTOTOBOM Oaine

Crpanossie dhakropst (30%)

CrpaHa ¥  OCHOBHBIE  PBIHKH

6%
JIESITEIBHOCTH
Ouenka BIIHMSTHUSI 30% XapakTepucTHKa SKOHOMHKH CTPAHbI
CTPAHOBBIX PHCKOB W YpPOBEHb pa3BUTHs OaHKOBCKOW 12%
CHCTEMBI
PeryssitopHast cpena 6%
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| | Peiituur crpans! | 6%
busnec-¢axrops! (30%)
0
Orenka 20% CTpyKTypa BJIaJeHUs 10%
COOCTBEHHHUKOB BeposaTHOCTh NOAEPKKU 10%
PrIHOYHBIE TO3UIIMHT 4%
Ounenka OusHeca u o o
N 10% JuBepcudukaiysi no BugaM Ou3Heca 3%
KOHKYPCHTHOU CpPEIbI 5
Kpenuthas ucropus 3%
dunancobie pakTopsl (40%)
KayectBO oOTUETHOCTH
2% KauecTBO oTUETHOCTH U ayauTa 2,0%
U ay/iuTa
Knuentckas KOHLIEHTpaLHs B
tenTpan 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMU
patt 1,6%
CTOPOHAMH
OkcrepTHas ~ OIICHKA  KadecTBa 320
noptQeiist akTUBOB '
KauecTBo akTHBOB 16% p1 0
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jloji1  pO3HUYHBIX  KpPEOUTOB B 2 4%
KpPEIUTHOM mopTdere
AKTHUBHOCTh Ha PBIHKE [IEHHBIX 2 4%
Oymar '
BonaTuiabHOCT M KOHIICHTPALUS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeIIECTB " 10% KoHueHTpamus no cpo4HoCTH 2,0%
JTUKBUIHOCTD Hons MexO6aHKOBCKHX KPEIWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KamuTasa 0,5%
OkcnepTHasT — OLEHKA  Ka4yecTBa
HocTtaTouHocTh " 0 P H 3,0%
CTPYKTYypa Karnurana 6% Ranntata
PYKTYP JlocTaToOYHOCTh KamnuTaia 3,0%
DKkcnepTHasl OLEHKA JUHAMUKH | 2 4%
[pubsUTEHOCTH u MEPCTIIEKTHB MPUOBLIHHOCTH !
3¢ EKTHBHOCTD 6% PenTabenbHOCTh aKTHBOB 1,2%
NETENBHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map>ku 1,2%

KaxapIif 13 KOMIIOHEHTOB PEHTHHIOBOI Mozieny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIgeT coboil
OT/EJIBHO B35TOE HANPABJICHUE UCCIIEOBAHUS OJTHOTO WIIM HECKOJIBKUX aCIeKTOB JIeTeIbHOCTH KPEIUTHON
OpTaHU3aINH 1 OIIEHUBASTCS 110 ONpeieneHHoH mKkaie, ot 0 1o 120 6anoB. Onenka hakTopoB IPOU3BOIUTCS
MOCPEACTBOM METO/1a GUHAHCOBBIX KOA((HUIIMEHTOB M METO/1a IKCIIEPTHOTO aHAJIN3a.

PefiTuHroBass MOAENh HMMEET IMONYJIOTAPUPMHUUECKYI0 CHENU(UKAINI0, TO €CTh 3aBUCHUMOCTD
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOTO B TabiuIe (PaKTOPOB U BECOB:

TOTAL SCORE =3}; Xi * Ki, tine

Ki — 3Hagenwue i-ro Kputepus;

Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:
— OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHH C MEXKIYHAPOJHBIMU CTaHAApTaMH (HHUHAHCOBOM

oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US

GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IIpUMeYaHuil. B ciydae oTCyTCTBUS — OTUETHOCTS,

COCTaBJIEHHAsl 10 HAIMOHAJBHBIM CTAaHAApTaM WJIM YIPaBJICHYECKas OTYETHOCTb. it OLEHKH
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POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBercTBuM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHalibl CPEJICTB MaccoBoi HH(popManuy;
—  ©XKEKBapTaJbHbIH OTYET SMUTEHTA LICHHBIX OyMar, HH(GOpMalMOHHbIH MEMOPaHIYM;
— MaTepHalibl PEHTHHIOBBIX areHTCTB;
— cmucok aduampoBaHHBIX JHI, WHPOPMALUS O CYIIECTBEHHBIX COOBITHAX, a TaKkKe Ipodas
nH(popManus, NOAIEKALIINX PACKPBITHIO;
— TOJOBBIE OTYETHI, ¥ IPOYNE UCTOYHNKN KaYECTBEHHONW MH(POPMAIN O KPEAUTHOI OpraHM3aIiH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipu BEIIBICHHN (GaKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (GakTophl B 0053aTEIEHOM MOPSIKE MOAPOOHO OIUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTopy npucBamBaercst mrpadHOi WM OOHYCHBIN 0, KOTOPBI
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEHTHHTOBOI MOJIEIIH.
HUcxons u3 konnvectBa HabpaHHbIX HTOroBbIX 6aiioB (TOTAL SCORE), kpenuTHO# opraHu3aiiu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
CleyromIe Tabnumei:

HrorossIii Gamn BuyTtpennuii
peNTHHT
oT 10 (MexmyHapoHAS
TITKaJIa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CccC
46 45 CCcC-
44 0 CcC

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHMHAHCOBOTO I'0J1a;

3. Hapymienust kpenuTHOW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIIOICHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-1 banka Poccun.
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Hpuio:xkenne 5. Buabl 1e0MTOPCKOI 3a10/KEHHOCTH, KOTOPbIE NIPH COOJTI0IEHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONepaAllMOHHAA Je0uTopcKast

3aJ0/IZKEHHOCTDb B TECUYCHHE CPOKA ONCPAINHOHHOI'0 ITUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOI 3210 5KEHHOCTH
onepanuoOHHOI

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

Jebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabouux THeW C 1aThl
NpU3HAHUS JeOUTOPCKOM
33I0JDKCHHOCTH

He6HTOpCKa§I 3a0JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIA 06erau1/11/1

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

He6HTOpCKa§I 3a10JIDKCHHOCTD I10

OtcyTcTBHE ITPU3HAKOB

IepeBosia JCHEXHBIX CPENCTB
(IeHBIu B yTH)

obecLieHeHUs

BO3BpaT CpElICTB CO cueTa 3 paGouux aHs
pary P o0ecCIieHEHHS p

opokepa /co cuetra B HKI]

Jlebutopckass  3aJ0JIKCHHOCTb,

BO3HUKIIIAA B peSynLTaTe OTcyTCTBI/Ie HpI/I3HaKOB

3 pabouux AHs

Jleburopckast 3aJ10JDKEHHOCTD TI0
MIOCTOSIHHOM 4acTH apeHJHOU
IUIATEI

Cpoxk norarieHus
3aJJOJDKEHHOCTH HE TPEBHIIIACT
25 pabounx IHEH ¢ HaThl
OKOHYaHUS apCHIHOTO Teproa

10 pabouux qHE#H ¢ 1aThI
HACTYIUIEHHS CPOKA UCTIOTHEHUSI
00513aTeNBCTB, COTTIACHO
yCIIOBHH JI0TOBOPA

Jeburopckas 3a10JDKCHHOCTD 110
NIEPEMEHHON 4YacTH apeHAHOU
mJaTel (HalpuMmep, BO3MEIICHHE
KOMMYHAaJIbHBIX PacXOJ0B, IjIaTa
¢ ToBapooOopoTa)

Cpok norateHus
3aJJOJDKEHHOCTH HE TPEBHIIIACT
25 pabouux JHEH C 1aThl
HAYKCIIEHUS TAKOW JeOUTOPCKOM
3a/10JDKEHHOCTH

10 pabounx qHEN C JATHI
HACTYIUTICHUSI CPOKa MCIIOTHEHHS
00s13aTeILCTB, COTJIACHO
YCJIOBUH A0rOBOpa

HC6I/ITOPCKEIH 3a10JI2KCHHOCTBD I10
Ha4YMCJICHHBIM MNpoleHTaM Ha
OCTaTOK IACHEXKHBIX CPCIACTB Ha
PaCYE€THOM CUETEC

OTcyTCTBUE IPU3HAKOB
00€eCIIEHEHUS

obeclieHeHre IPON3BOTUTCS C
MEePBOTO JHS NPOCPOYKH
00513aTeTECTB OaHKOM

Jeburopckas 3a10J5KEHHOCTD 1O
clenKaM  KyIUIM-TIpojaxu (1o
KOTOpBIM HACTyNHJa HauOoiee
paHHsS Jata pacyeToB), B TOM

qHcie Jebutopckas
3aJ0JDKCHHOCThb, BO3HHKIIAsA B
pesynbraTe nepenadn

€BPOOOIUT AN B oTIaTy

OTcyTCTBUE IPU3HAKOB
o0ecleHEHUST;

Cpok noramenust 1eOUTOPCKOH
3aJI0JDKEHHOCTH He Oonee 15
pabouux JAHEH ¢ AaThHl ee
BO3HMKHOBEHHUS (C YIETOM CpOKa
MIPOJIOHT ALY U
Tepe3aKIIOYeHHII JOTOBOPOB).

3 pabouux AHS

20 Jlnd HeolepalMOHHONW JeOMTOPCKOHM 3al0IDKEHHOCTH ONMYCTHMBIM CPOK HapyIIEHHS YCIOBMIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE TMPEIYCMOTPEH.
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oOnuranuii Mpyu UX pa3MeIeHUN
(B TOM uncIe B cily4yae nepegadu
(YcTynKun) Bcex UMYIIECTBEHHBIX
u WHBIX npas o
€BpOOOIIUTalsIM  POCCHUHCKUM
IOPUANYECKHM JIUIAM)

ABaHCHI (B ToM  uymcie
rapaHTHHHBIH JICTIO3HT),
BBIJJAHHBIC II0 CIAEJIKAM 3a CYET
uMyiuectsa Ponna

OTCyTCTBUE IPU3HAKOB
o0ecLIeHEHNS;

Cpok noramenus JeOUTOPCKOi
3aI0JDKEHHOCTH He Ooiree 15
pabounx gHEH C JaTH ee
BO3HHUKHOBEHHS (C YIE€TOM CpOKa
MPOJIOHTAIMU U
Mepe3aKIIYCHUI JOTOBOPOB).

3 pabounx mHA

Oco0ble ycj10BUs, IPUMeHsieMble ISl OLleHKH U o0eclieHeHusl 1e0UTOPCKOM 3a/10/KEeHHOCTH, He

YKA3aHHOM B Tad/ule Bblle:

— ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh IO aBaHCaM, BbIJAHHBIM Ha OIUIATYy YCIYT CICHUATIU3UPOBAHHOIO

JIETIO3UTApHS, Ay AUTOPCKON OpraHN3aIliy, OIICHINKY, OMPIKe U JIUILY, OCYIICCTBIAIONIEMY BEICHUE
peecTpa BiamenblieB HHBeCTUIMOHHEBIX TaeB [IM® u Ha ommaTy pacxomoB (yCiIyr), CBS3aHHBIX C
JIOBEPUTEIIHHBIM YIIPABICHUEM, OILEHUBAETCS IO HOMHHANY W OOECIICHHBAETCA C YYE€TOM
KpPEIUTHOTO PUCKA B COOTBETCTBUU C MOPSIKOM, YKa3aHHOM B [Ipunoxxenuun 4, mo ucreueHuu 25
pabouux AHEH ¢ JaThl OKOHYAHHUS CPOKA OKA3aHUs YCIIYT, YCTAHOBJICHHON YCIOBUSIMH JOTOBOPA;
JneOuTopckas 3al0JDKEHHOCTh Ympasisitouield kommnanun [IM®, Bo3HMKIIass B pe3yibraTe
HapylIeHUs] TMpaB BJaJebIeB HWHBECTHIIMOHHBIX TIa€B, OILEHUBAETCS 1O HOMHHANY U
00eclIeHUBAeTCsl C y4YeTOM KPEIUTHOTO PHUCKA B COOTBETCTBHHM C TMOPSIKOM, YKa3aHHOM B
[punoxennu 4, o rcTedeHUN 25 paboYnX THEH ¢ TaThl €€ BOSHUKHOBEHUS.

ObecrieHeHNE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOIIOJCHUH

CIICIYIOIINX YCITOBHIA:

— Hanuure 000CHOBAHHOTO OKCIICPTHOT'O (MOTI/IBI/IpOBaHHOl"O) CYKACHUA YHpaBJ'IﬂIOH.Ief/'I KOMIIaHHUHU
O TOM, YTO YBCJIMNYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOralliCHUs Z[€6I/ITOpCKOI71 3aJ0JDKCHHOCTHU HE
ABJACTCA CIICACTBUEM HETATUBHBIX MPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,

—  HaJINYUEC JOKYMCHTAJIbHOT'O MOATBCPKACHUA OT KOHTPArcHTa CpOKOB IMOTAIICHUA 3aI0JDKEHHOCTU

/oxazanust ycayr [TUO.

2166I/ITOpCKa$I 3aJ0JDKCHHOCTSD 110 BO3SMEIICHHUIO HAJIOI'OB U3 6IOI[)KCT8. OIICHMUBACTCA 1O HOMHUHAITY U
HEC 06GCHCHI/IB36TCH HE3aBUCHUMO OT CPOYHOCTH €€ IOTallICHUA. B ClIydac MoJIy4YeHuUs OT HAJIOTOBOT'O OpraHa
pemeHus 00 oTKa3e B OCYHICCTBJICHHH 3a1€Ta (BO3BpaTa) CYMM U3JIMIIHE YIIJIAYEHHOI'O HaJIOora, IPOUCXOAUT
MpCKpaleHue IMpU3HAHUA B II1® ,I[€6PITOpCKOI>'I 3aJ0JDKCHHOCTU I10 BO3MCHICHHWIO CYyMMbI Hajora, B
pa3Mepe, yKa3aHHOM B TAKOM PEIICHUU.
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IIpuioxenue 6. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA

HepequL AKTHUBOB, OIICHUBACMBIX 110 OTUETY OLCHIIUKA:

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

— Henpuxumoe uMyiecTso;

— IIpaBa apeHab! HEBIXKUMOTO UMYIIIECTBA,;

— [Ipouas mebuTOpCKas 3a0JKEHHOCTh, B Cilydae HaJW4Msl NPHU3HAKOB OOECIEHEHHs U
HEBO3MOXKHOCTHU MHBIX METOJI0B ONPEIEICHUs CIIPAaBEAIUBON CTOMMOCTH.

— [IpenBapuTenbHBIN TOTOBOP HA MPHOOPETCHNE aKTHBA
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IIpuioxenue 7. [lepeyeHb HHAEKCOB, HCMOJIb3YeMbIX B LIeJISIX ONpe/ieIeHHs

CHpaBe}IHHBOﬁ CTOMMOCTH LHCHHBIX 6yMar.

Ilepeuenb HaO/MI0A2eMBbIX U JOCTYIIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)
[My6mmaroe axmmoHepHoe o0mecTBo "CaHKT-
[etepbyprckast 6upxa”

Wunexe Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Tly6nwunoe akioHepHOe 00mecTBO "MockoBckast bup:ka MMBB - PTC";
2) Ily6mmunoe akimonepHoe o6miecTBo "Cankr-IleTepOyprekas Oupska";
3) 3akpsrToe aknmoHepHOe 06mecTBo "CankT-IleTepOyprekas BamorHas Bupxka';
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