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TEPMUHBI U1 OIIPEJEJIEHUSA, HCIIOJB3YEMBIE B IIPABWIAX OITPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

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

VYnopasnsromass KOMIAHUS - OpraHM3alus, CO3/laHHas B COOTBETCTBUHM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu U uMeroLIas JUIEH3UIO HA OCYIIECTBICHUE MEATENbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMK  (OHAAMH, TAeBbIMM HMHBECTUIMOHHBIMH (OHIAMH U  HErocyqapCTBEHHBIMHU
MCHCHOHHBIMA (DOHIaMH. YTIpaBIAIOmas KOMIIAHUS NEHCTBYET Ha OCHOBAaHHH IIPABHIJ JIOBEPUTEIHHOTO
ynpasneHus [TUD.

VHBeCTHIIMOHHBIN Taif — UMEHHAs IIeHHas Oymara, yAOCTOBEpSomas MO0 BIaJeiblla Mas B
mpaBe COOCTBEHHOCTH Ha HUMYIIECTBO, cocraBaoomee [IM®, mpaBo TpeboBaTh OT YHpaBISIOMICH
KOMIIAHUHM HAJJIeKallero JIoBepUTeabHOro ymnpasieHus IIM®, mnpaBo Ha MoOJydeHUHE JACHEKHOU
KOMIIGHCAIUM TPH MpEeKpaleHuH J0roBopa aoBepuTenbHoro ymnpasneHus [ITM® co Bcemu BiajgenbnaMu
HMHBECTUIIMOHHBIX MaeB 3toro I[TN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs NaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
—yCJOBHUSL J0roBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HacTOSIIMX MpaBUIax
OnpeneNeHus CTOMMOCTH YUCThIX akTUBOB [ TN D ..

Croumocts umcthbix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKOHOMATEeIHCTBOM Poccmiickoit denepanmu, Kak pasHHUIa MEXIy CTOMMOCThIO akTHBOB [1M®D (manee —
aKTUBBI) U BEIMYWHOW OO0SA3aTEIBCTB, MOMJICKAIINX HUCHOIHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Iayee —
00s13aTenscTBa), Ha MOMeHT onpenenenuss CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosmMi JOKaNbHBIA akT ynpasisitouied xomnanuu [MUO,
YCTaHABJIMBAIOIIUN NOPSAAOK U cpoku ompenenenus CHA, B TOM yucie NOPsI0K pacueTa CpeIHEro10BoM
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CrpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIIATY MHBECTUIIMOHHBIX MAeB, ONPEALNIAETCS C YIeTOM aJrOPUTMOB OLIEHKH,
MPeayCMOTPEHHBIX B HacTosmux [lpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl OIpeneNsercss Ha Jio0oil JieHb B TIOpsAKE, YCTAaHOBICHHOM HacTosumuMu [IpaBuiamu
onpenenenust CHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (MHAHCOBOH OT4eTHOCTH. OmnpeieNcHHe CIPaBeTHBON
CTOMMOCTH AKTHBOB M BEIHYMHBI 00S3aTEIBCTB MPOHM3BOJUTCS B COOTBETCTBUH C MEXITyHApPOIHBIM
crargaptoM ¢uHaHcoBod ordetHOocTH (IFRS) 13 "Ormenka crpaBeanuBOH CTOMMOCTH", BBEICHHBEIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBeaeHHN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oTyeTHOCTH W Pa3zpscHeHMid MeXIyHapOIHBIX CTaHAAPTOB (DMHAHCOBOH OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuu M 0 NPU3HAHUM YTPATUBLUIMMM CHIIy HEKOTOPBIX IPUKa30B
(OTHENBHBIX TONOKEHUH NpuKa3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penmepannmy ¢ ydeTom
TpeboBanuii Ykazauus LlentpansHoro banka Poccuiickoit ®denepanun ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CnpaBeuinBasi CTOUMOCTB - 3TO IIeHA, KOTOpas Obuta OBl IOSTydeHa NpHU NPOAaKe aKTHBA HIIH
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMOM WM pacCUMTHIBAETCS C HMCHOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (M)
WHOCTpaHHON Oupku, 3akperuieHHas B llpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYI, KaK HampsAMyl0, TaK M Yepe3 (MHAHCOBBIX ITOCPEIHUKOB, M Ha KOTOPOI
YOpaBIAONMasl KOMIIAHUS WMEET BO3MOXHOCTb pPACIOpsDKAThCS aKTHBOM (aKTHBaMH). YKazaHHBIC
OupiKeBbIe TUIOLIAKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTIEPALlMU C aKTUBOM HJIM 00S3aTEIECTBOM MPOBOIATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMeE, IMO3BOJIAIONIEM II0JIy4aTh MH(GOPMALMIO 00 OleHKax
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AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOIETO aKTHBA
WM 00s13aTebCTBA 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTra W/WIIN
MPOLEHTOB, NPHUYHUTAIOIIUXCS B YCTAHOBICHHBIH JOTOBOPOM CPOK, a TaKXKe B pE3yiabTaTe HM3MECHCHHS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

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

[1®U — npousBoaHbINH PHHAHCOBBIH HHCTPYMEHT.

YpoBHU 1IEH TPU OMNPEACNEHUU CHPaBEIIMBOM CTOMMOCTH OMPEACNSIOTCS B COOTBETCTBUU C
MexayHaponubsiM cTanaapToM ¢unaaHcoBoit otuyetHocTH (IFRS) 13 «OtieHka cripaBesTUBON CTOMMOCTH)
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunuctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeacHun MexXTyHAPOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH W Pa3bsicHeHMi MeXIyHapOOHBIX CTaHAAPTOB (PHHAHCOBOI
OTYETHOCTH B JeicTBHe Ha Tepputopun Poccuiickoit Pexepannu M 0 MPU3HAHWN YTPATUBIIAMHU CHITY
HEKOTOPBIX TIPUKa30B (OTICNBHBIX TIOJIOKSHHWH MpHKa3oB) MuHucTepcTBa (uHAHCOB Poccuiickoit
Oenepanun’.

Ucxonueie nanuple YpoBHS | - IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHUU UJCHTHYHBIX aKTUBOB WJIH 00s3aTEIbCTB, K KOTOPBIM OPraHHM3allks UMECT JOCTYIl Ha JaTy
OILICHKH.

Hcxonubie nanupie YPOBHS 2 - MCXOJHBbIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SBJISAIOTCSA HAOIIOMACMBIMH, MPSIMO WJIA KOCBCHHO, B OTHOIICHHU OIPEICICHHOTO
aKTUBa UM 0053aTENILCTBA.

WcxonHple maHHBIC ypOBHSI 3 - HeHa6J'IIOZ[aeMI>Ie HUCXOJHBIC JAaHHBIC B OTHOLICHHUH
OIPCACIICHHOTI'O AKTUBA UJIH 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJO0JDKCHHOCTh — ,Z[€6I/ITOPCKa$I 3aJ0JDKECHHOCTh KOHTpArceHrta,

BO3HHUKAIOIAsi B X07Ie HOPMAJIbHOTO ONEPAaMOHHOTO IIMKJIa, KOTOpas OyAeT moramieHa B TeUCHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTumble CpOKH INPOCPOUKH,
YCTaHOBJICHHBIE JUIsl OIIEPALlMOHHOM AeOMTOPCKOM 3310JDKEHHOCTH, HE JIOJDKHBI MIPUBOJIUTE K ITPU3HAHUIO
Oe3Ha/sle)KHOW K TIOJydCHHIO 3aJ0JDKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKeHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNpaBJSAIONIEH KOMIIAHHEH B TOJMHOM OOBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAIbHYIO PHIHOYHYIO (WJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUS C
KOHKPETHBIM BHJIOM J€OMTOPCKOW 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompenesneHus
CYA, ecnu nHOE HE MOATBEPKAEHO BHYTPEHHEH CTAaTUCTUKON yIIPABIIAIOMIEeH KOMIIAHHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBIISIONIEeH KOMITaHHUH, CO/lepKaliee 000CHOBAaHHBIE PACUEThI U BHIBObI
00 OIleHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMYMHAX, MCIIOJIBb3YEMbIX B pacdeTe CIpaBeJIMBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/0OS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWTHBIX PHCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CHpaBeUIMBOM CTOMMOCTH B coorBercTBUM ¢ MC®O 13. [IpumeHeHHe Takoro
CYXJIEHUS JOIYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacTosuwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTZa TEKYIIHNe METOIBl ONpeAeTICHHs CHpPaBeIIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENBCTB MPHUBOAAT K HCKAKEHHUIO
CIpaBeIMBOKH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHS 00ecreunBaeT HaJEKHOE
OTIpeJIeNIeHHe CTpPaBeUTMBONH CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATENHCTBA
Poccuiickoit ®enepannu.

. OO0wmme mojoKeHUud

HaCTOﬂHII/Ie HpaBI/IHa OMpeAC/ICHUA CTOUMOCTH YUCTBIX AKTUBOB (L[anee — «HpaBHna») OTKPI)ITOFO
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NMAeBOr0 HMHBECTHIHMOHHOIO (poHAa pPBLIHOYHBIX (HHAHCOBBIX HMHCTPYMEHTOB «AJjb(pa-Kanuran
Bamorabie O6auramum» (nanee — «@ouny, «[11UP») pazpadoranst OO0 YK «Anbda-Kanuran» (nanee —
«YnpaBnsomas KOMIaHUS») B COOTBETCTBHM C TpeOOBaHMSIMM 3aKOHOJATeIbCcTBA Poccuickoit
®denepanun, B ToMm yncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O0 onpeneneHun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHI[MOHHBIX (DOHJIOB, B TOM YHCJIE O HOPSAKE pacuéra cpelHEerogoBOi
CTOMMOCTH YHCTBIX aKTHBOB IIa€BOTO WHBECTHUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
WHBECTHIMOHHOTO (hOoHIA, pacUETHOW CTOMMOCTH HWHBECTHIMOHHBIX I1a€B MAEBBIX HHBECTHIIHOHHBIX
(hOHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATY MHBECTUIIHOHHBIX NAcBy (HJanee — «YKa3aHUe») u
MHBIX HOPMAaTHUBHBIX akToB banka Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPAIOK M CPOKH ONPENENEHHS CTOMMOCTH YHCTBIX aKTHBOB (DOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromOBOH
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSJIOK ONpEIeNICHHs] pacYETHON CTOMMOCTH WHBECTUIIHOHHOTO Tast
(oHIa W MOPSOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBa, MIEPEJaHHOTO B OIUIATY MHBECTUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommanuss PoHpa o00s3aHa ONpeNesITh CTOMMOCTh YHCTHIX aKTHBOB (OHAA B
COOTBETCTBUM ¢ HacTosummMHU IlpaBmiamu, mpu yclnoBUM HX coracoBaHus Crenuanu3upoBaHHBIM
Jeno3urapuem.

[IpaBuna noanexxar npumenenuto ¢ 01 suBaps 2025.

W3menennss wu pomonHeHus B [IpaBuma Moryr OBITB BHECEHBI TOJBKO B CIyYasX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIEe, NOATBEPXKIAIONINE PACUETHI BEIMYMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuitamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

TepMuHbI 1 onpeneneHus, ucroib3yemsie B [Ipasunax npuseaens! B [Ipunoxenun 1.

IIpaBuna (M3MeHeHHs U AONOJHEHHUS, BHOCHMBIC B lIpaBmia) moasexaT pacKphITHIO Ha caiite
VYupapnsitomeit  kommanuu [IM® B uHMOpMaMOHHO-TENEKOMMYHHKAMOHHOW ceTH  «MHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havyana cpoka opmupoBanus [TUD;

- He mo3nHee 5 (IIaTp) paboumx mHeH O maThl Havana npuMeHeHHs [IpaBwil, ¢ BHECEHHBIMH
U3MEHEHHSIMU U JONOTHEHUSAMU.

IMpaBuna (1 Bce m3MeHeHMs M AomosHeHUs K HUM 3a 3 (Tpu) mocienHnx KaJleHOapHBIX roja)
JOJDKHBI OBITH mocTymHbl B TedeHue 3 (Tpex) mociepHuX KaleHJApHBIX JIET Ha caiTe YNpaBisiomeH
KOMITaHUH.

Il. llopsinok W mNepUOAMYHOCTH (JAaThbl) ONpedeJeHUs] CTOMMOCTH YHUCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, 0 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAENsIeTCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢oHma (nmanmee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTENBbCTB, IMOJUICKAIINX HCIOJTHEHHIO 32 CYET
yKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENLCTB OMPEACNSIOTCS IO CIIPABEIIMBOW CTOMMOCTH B
cooTBeTcTBUH ¢ MexayHaponaeiM Ommoka! HemomycTumblii 00beKT THNepPCCHUIKH. (pHHAHCOBOW
otuetHocTu (IFRS) 13 «Ouenka crpaBeqIMBOil CTOMMOCTH», BBEACHHBIM B JEHCTBHE Ha TEPPUTOPUHU
Poccuiickoii @enepaninn Ommoka! HenonmycTumblii 00beKT runepecbliiki. MuHKuCTEpcTBa (PUHAHCOB
Poccuiickoit @eneparmu ot 18 wmrons 2012 roma Ne 1060 «O BBeneHWHM B ACHCTBHE M NPEKPALICHUH
JEHCTBUS JOKYMEHTOB MEXIyHApOIHBIX CTAaHAAPTOB (UHAHCOBOW OTYETHOCTH Ha TEPPUTOPUHU
Poccuiickoit @eneparum», 3aperucTpupoBaHHEIM MuHHCTEpCTBOM IocTHINU Poccmiickoit @enepanuu 3
aBrycta 2012 roma 3a Ne 25095, ¢ mompaBkamu, BBEIEHHBIMH B JICWCTBHE Ha TeppUTOpUU Poccuiickoit
®denepanun npukazom MuHucTepcTBa (uHaHCOB Poccuiickoit @enepannu ot 17 nexadbpst 2014 roma Ne
1511 «O BBeneHHH NOKYMEHTOB MeXayHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B JIEHCTBHE Ha
teppuropun Poccuiickoit ®enepanyn», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTULUM Poccuiickoit
Denepanun 15 suBaps 2015 roga 3a Ne 35544, ¢ yuetom tpeboBanuii HacTosmux [Ipasui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIapTaMH (PMHAHCOBOH OTYETHOCTH, BBEAECHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepanuu.

CpenneromoBasi CHA [MN® (manee — «CT'CYUA») Ha m000¥ ACHDb ONpPEAENsIeTcs KaKk OTHOIIEHUE
cymmbel CHA Ha kaxaplii pabounii 1eHp KaJeHIapHOTO roja (€ciu Ha paboumil AeHb KaJIeHAapHOTO roja
CYA =e ompezensiach - Ha IMOCIEAHUHN JCHb €€ ONpeIeNCHNs, MPEIIIeCTBYIONIMI TaKOMY JIHIO) ¢ Hadyaja
rofa (¢ gatel 3aBepiieHust (okoH9aHus) GopmupoBanus [IM®) no narsr pacuera CI'CYHA k uuciy pabounx
JTHEH 3a 3TOT NEPHO/I.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeeNseTcs:

— Ha jaty 3aBepuieHus (okoH4YaHus) popmuposanust [TUD;



— B CJIyyae NPHOCTAHOBJICHHS BBIAYH, NOTAIIEHHS 1 0OMEHa MHBECTHIMOHHBIX MTaeB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTALICHUS U O0OMEHa;

— B ciyuae npekpauienus [IM® — Ha naTy BOZHUKHOBEHUS OCHOBAHUS €T0 IIPEKPAILCHHUS;

— mocne 3aBepiuenus (okoHuanus) Gopmuposanust CHA IO onpenensiercs B Hopsiake:

O Kaxapli pabounii geHb 10 s, B KoTopoM [T1® nckmouen u3 peecrpa [TNO.

o - Ha A€Hb NPUOCTaAHOBJIEHUA NpUeMa 3asdaBOK Ha an06peTeHMe,
noraweHne n obMeH MHBECTUUMOHHbLIX MaeB B COOTBETCTBMU C
peweHneMm  ynpasnswowen kKomnaHum o6 obmeHe Bcex
MHBECTULUMNOHHbLIX MNaeB Ha WHBECTULUMOHHbLIE Nan Apyroro
oTKpbITOro NMNO®.

CTOMMOCTD YHUCTHIX aKTUBOB OMpEENIeTCA He Mo3aHee pabodyero JHs, CIASAYIOUIETo 3a THEM, IO
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISAETCS ONPENEIEHUE CTOUMOCTH YUCTBIX AKTUBOB.

CronmocTts 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTb YHUCTBIX AKTHUBOB, C YYETOM JAaHHBIX, PACKPBITHIX
Ha YyKa3aHHYI0 JaTy B JOCTYHHBIX IS YIpPaBIAOIIEH KOMIAHUM HCTOYHHKAX, BHE 3aBUCUMOCTU OT
4acoBOro Mosica.

B nensax onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITNM®D, nonumaroTcst Bce
natel onpenenenuss CUA [N D, ykazannsie B HacTosuux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM umucie CI'CYHA, a Ttaxxke pacuyérHas CTOMMOCTh
WHBECTUIIMOHHOTO Tmass DoHAa ompeAensioTcs C TOYHOCTBIO JO JBYX 3HAaKOB IIOCIE 3alsITod, C
MPUMEHEHHUEM TPaBUJ MaTEMaTHUYECKOTO OKPYTJICHHUS B BaJtoTe, yKa3aHHOU B [IpaBuiax JOBEpUTENBHOTO
ynpasiieHust QoHI0M.

B cnyuae ecnu B [IpaBunax poBeputensHoro ynpasieHus GoHIOM HE yKa3aHa BalloTa, B KOTOPOH
ONPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, wiu pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Nasg PoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B crnyuasx M3MeHEHHs NAaHHBIX, HA OCHOBAaHMH KOTOPHIX ObLIa ONpeAeNicHa CTOMMOCTH YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Taxke B Cirydasx
BEISIBIICHUSI (paKTa HECBOCBPEMECHHOTO INPH3HAHMSA/TIPEKPAIeHIs IPU3HAHNUS aKTHBa (00s13aTEbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTrO akTHBa (0053aTENbCTBA) CTOMMOCTh YHCTHIX AKTHBOB MOJICHKHT
nepepacuéry. [lepepacy€T CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIISITHCS TOJIBKO B CiIy4ae, Kora
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacdyére CTOMMOCTH akTHBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Honmp menbix omHa necstas) % KOPPEKTHOH CTOMMOCTH YHUCTBIX AKTUBOB U OTKJIOHEHHE CTOUMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBiser MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOIM CTOMMOCTH YHUCTHIX aKTUBOB.

CrouMocCTh UMYLIECTBA, NEPEJAHHOIO B OIUIATY MHBECTULHMOHHBIX naeB [IM®, onpexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», NMPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBunamu onpeaencans CHA.

Jata, Mo COCTOSIHHIO Ha KOTOPYIO OIpeneisieTcsl CTOMMOCTh UMYILIECTBA, IEPEAAHHOIO B OIUIATy
WHBeCTUIIMOHHBIX MaeB [ D, He MokeT OBITH OIpeNeNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIUIaTy HWHBECTULHOHHBIX IIa€B, 3a HCKIIOYEHUEM CJIy4yaeB OIpEIeleHUs CTOMMOCTH HMYILECTBA,
NepejaHHOTo B OIUIaTy MHBECTUIIMOHHBIX NaeB [IM®d, Ha ocHOBaHMHM OTYETa OLICHILKKA.

JlaTa, M0 COCTOSIHMIO Ha KOTOPYIO OMpeNeNsieTcss CTOMMOCTh UMYIIIECTBA, MEPEIaHHOTO B OIIATY
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl MIepe/layy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naes [T .

CTOMMOCTh UMYIIECTBA, MIEPEJAHHOTO B OTUIATy WHBECTUIIMOHHBIX TaeB [TN®, onpenensiercs mo
cocTOsIHUIO Ha 23:59:59 Ha maTy nepeaadyu UMYLIECTBA B OIUIATy HHBECTUIIMOHHBIX naes [TUD.

1. Kputepun npusHaHusi, NpeKpalieHusi NIPU3HAHUS U METOAbI onpe/esieHus!
CTOUMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme nMoJIoKeHUs

Kputepru mnpusHaHus, TNpeKpalieHus MPU3HAHUS  ONPEICNSIOTCS B COOTBETCTBHHM  C
MexayHapoaHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH. METOBI ONPEETICHUS CTOMMOCTH aKTHBOB U
00513aTENTLCTB ONPEEISIFOTCS B COOTBETCTBUU ¢ MEXAyHApOJHBIM CTaHAAPTOM (DMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Onenka crpaBeIIHBON CTOUMOCTI». METOIBI ONpeIeIeHUs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIpPAaBICHUEM
VYnpasinsomeid KOMIaHUH, HE J0JKHBIL pa3iInyaThCsl.

B ciyyae mpuoOpeTeHHs] aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPHIX WM METOJIBI OINPEICICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHbl B HAcTOSIUX [IpaBmiax, YHpapisromas KOMIIAHHs 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJIHEHHUS B HacTosue [IpaBuna.



2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISAIOLIHX

umyuiecrso TN

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
MOJIKUT PETYISIPHOMY aHainu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIEHEeHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABEINBOH CTOMMOCTH B Clly4ae BOSHUKHOBEHHSI COOBITHII, KOTOPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHJaeMble OynyIine JIeHE)KHbIe TOTOKM 10 HUM (Jaiee —
NPU3HAKHA 00ECLICHEHHM).

OueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYIO YYaCTHHKH pBIHKA
noTpedoBaIy ObI B KaUeCTBE KOMIICHCAIINH 3@ HEONPEAEIEHHOCTD, IIPUCYIYIO JEHEKHBIM ITOTOKAM.

Jns ueneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiIstoast
KOMITaHHMS HCTIONIB3YET CIEAYIOMUI MOAX0;

— €CIT KOHTPAareHT MMEET PEHTHHT, NMPUCBOCHHBIH OMHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS JAaHHBIE IO
BepositHOCTM nedonta (PD) omHoro u3 peditunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeautnoe PeiitnaroBoe ArenrctBo (AKPA), PeiituHrosoe
areHtcTBo RAEX («Qkcnept PA»), myOmMKyeMbIX Ha CaiiTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBA
B COCTaBe €XEroJJHOT0 0T4eTa, B MOpsAKe, IpeaycMOoTpeHHOM B IIpunoxenuu 4;

— €CIIM KOHTPAareHT WMEEeT pPEHUTHHI, IPUCBOCHHBIH Ha OCHOBAaHMHM BHYTpPEHHEH
PEHTHHTOBOM MOJENN YNpaBIAOMCH KOMIAHWM, TO Al KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS JTaHHBIE 10 BeposATHOCTIM aedonra (PD), onpenenenHsie Ynpasisonieh
KOMITaHHEH (WMCTOJIB3YIOTCSl IMyOJMYHBIE CTAaTHCTHYECKHWE IaHHBIE IO BeposiTHOCTSIM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, 3TI0KeHHOH B [Ipnioxenuu 4);

— €CIT KOHTPareHT He MMEeT PEHTHWHTra, TO A KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHOJIB3YETCs JaHHBIC [0 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTUCTUKHU YTIPABJISIOLEH KOMIIAaHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PUCKa KOHTpAareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
aKTHBOB Ha KPEAWUTHBIH PUCK KOHTpareHra (Jajee — MEeToiuKa) npuBeaeHa B [IpunoxkeHun 4 K HACTOSIIMM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre TIPOBOJIUTCS HE PEKE, YeM Ha Kaxyto Aaty omnpexneneHust CHA.

IMonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SIBISAIOTCS, B
YacTHOCTH, HaOJII0JaeéMble 3HAUYMMBbIE JOCTYIIHBIC JaHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (anee —
COOBITHUS, BEAYIIHE K 00CCIEHEHHUIO):

B OTHOIICHNUH FOPUINYECKHX JIHIL:

— yXy/ueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPareHTa, OTpasMBIIMECS B JOCTYIHON
(hMHAHCOBOMN OTYETHOCTH, @ IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee uem Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MIPUMEHSIETCS A7l aKTHBOB, METOJIMKA OTPE/IETICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEIUTHBII PUCK KOHTpPAareHTa, y KOTOPOIO HMEETCs IyOJIMYHBI PEHTHHT OJHOrO W3 KPEIMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOM, MpuBeNeHHOW B lIpmioskeHnu 4 K HACTOAIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0TO JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOclenHue 5
TOProBBIX AHEH NpH OTcyTcTBHM pocta goxonHocth O®d3 M TIpH OTCYTCTBHHM POCTAa JIOXOAHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTNpaBisiolmlass KOMIIAHWS Ha OCHOBE OKCIEPTHOTO
(MOTHBHpPOBAaHHOI0)  CYXKJCHHS  ONpEACNSET  BIMSHHE  pOCTa  JOXOJHOCTH  oOnuranmum  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIP3JIOM aHAIOTHYHBIX oOsmramuii k OD3 Ha
JIaTy OICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBUM MOTAIICHUS WX BBIIUIATHI MIPOLIEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBIIOMEMy akTHBB DoHIa, a TaKkkKe
J000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4yae €CNM JaHHas WHpopManus OpsSIMO WIH
KOCBEHHO Ha0ro1aeMa Y paBIisiolei;

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTenbcTB Oojee 4eM Ha CPOK, NMPU3HABAEMBIH IS
JaHHOTO BHJAa 33/I0JDKCHHOCTH OIEpPAalMOHHBIM, HO MEHEe, YeM OIpE/eIeHO
Ynpasnsromeii kKoMnanuei Uil pu3HaHus nedonTa (TeXHHYSCKUi 1edonr)

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

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepanbHBIMU 3aKOHAMH M WHBIMHA HOPMaTHBHBIMHU
MPaBOBBIMU akTamMu Poccuiickoit @eneparuu nHGOPMALUS O MPOCPOUYKE WCTIOTHEHHS YMHTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (QaHHYJUPOBAaHWE) Y OMHUTEHTA/KOHTPAreHTa JHIICH3UHM Ha OCYIIECTBICHUE
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OCHOBHOTO BHJIa JICATEIHHOCTH (32 MCKIIOUCHHMEM CIIy4aeB, KO/ JIMIECH3US CHACTCsl KOHTPareHTOM
JO0OpPOBOJILHO)/yIIpaBiIomield KOMIAHUM MaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, nam kortoporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJa JAEATEJBHOCTH (32 MCKIIOUYEHUEM CIIyyaeB, KOTAA JIMLEH3US CHAETCS KOHTPareHTOM
JIOOPOBOJIBHO);

— HaX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJIATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OONBImION BEPOSTHOCTHIO TPUBEACT K HECIIOCOOHOCTM KOHTpareHTa OOCITyXHBaTh (HUHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/unu Oynxymas HECHmOCOOHOCTh (10 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHra oOCIyXuBaThb (PUHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKENEPEUHCIICHHBIX KPEAUTHBIX COOBITUI UM UX COBOKYITHOCTH:

— HEWCIOJHEHHBIE WM OTJOXEHHBIE BBIJIATH MPOLEHTOB MM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHWE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHILy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHA JII0OOr0 W3 JpPYrMX aHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNBCTBA B CBA3H C OOBSABICHHEM JedolTa I0 JI0O0MY IPYyroMy aHAJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedonr);

— OTKa3 MM MOPATOPH, TP KOTOPOM KOHTPAreHT OTKA3bIBAECTCS OT COBEPILEHUS MiaTexa
WM OCTIApUBaCT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypHU3aLus 3aJ0JDKEHHOCTH, IIOBJIEKIIas 3a co00il OIHOCTOPOHHHWIT OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIoaraoiiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B HHOM ciydae (B TOM YHCIIC PECTPYKTYpH3aLHs 3aJ0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH TUIaTexXel);

— MHCYE3HOBEHHME aKTHUBHOTO pBIHKA ISl (PMHAHCOBOTO AKTHBA B Pe3yJbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMbIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MHGOPMALUMOHHBIX
CHCTEM, HCIIONIB3yeMBIX B HacTosAmux [Ipasunax onpenenenus CUA,;

— WHBIEC COOBITHSI, OTIpe/ieNiieMble Y IPaBIISIONIe KOMIIaHUEH.

B OTHOIIEHUH (PU3NYECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(GOpMAanuy O CHIDKEHHH BO3MOXKHOCTH
(msnveckoro numa oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apa0OTHOW IUIATHI FITH
MHOTO PACIoJIaraeMoro 10X0/a);

— NOSIBIIEHHE y  YIpaBislomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN HH(pOpMannuy 0 BO30YXIICHUH YroJOBHOTO el
B OTHOIICHHHU (PU3MUECKOTO JIMLA MU OOBSBICHUH €TO B PO3BICK;

— HapymIeHHe CpOKa WCIONHEHHS OO0S3aTeNBCTB HAa MEHBIIMHA CPOK, YeM ONpeAesIeHO
Ynupasisromeii KOMOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH OTIEPAIlMOHHOM;

— WHBIE COOBITHA, OIpeeNsseMble YTPaBISIONICH KOMIaHWEH (B YaCTHOCTH, HalUYHe
NIPU3HAKOB 00ecleHeHNs1/neoTa 0 OHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
I0J] yIpaBIeHUEM Y IIPABIAIOIEN KOMIAHHUH) .

OOecrieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS! OOECLIEHEHUWsS II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eClIeHEHHBIMY;

— MOPYYUTENBCTBA U TApaHTUU Haxomsuerocs B aedoire KOHTpareHTa NPHUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHV S,

MOHHTOPHHT TIPU3HAKOB 00ECIICHEHUS
— MOHHUTOPHHT IO ()MHAHCOBOM OTYETHOCTH - HE TMOIPKE deM dHepe3 | mecsr mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monrona st oruetHocty 1o PCBY u 1 pas B rof
i1t otdeTHOCTH 10 MCDO;
8



— MOHHUTOPHHT IO PHIHKY [IEHHBIX OyMar poBOANTCS Ha €KeIHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIAM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MeCsIIEB;

— MOHHUTOPHHT I10 JJaHHBIM I10 CYJIeOHBIM pa30MpaTesIbCcTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B MecsIl. B ciydae mManoit 3HaunMocty aktuBa 1o otHomeHu0 Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS pa3 B KBapTall.

Beixon u3 cocTostHusT 00ecieHEHHUsI. Y IpaBIISIOmasl KOMIIAaHAS UMEET NMPaBoO MPEKPATUTh CUUTATh
3aI0JDKEHHOCTh  O0ECIICHEHHOW (JaHHOE MAEHCTBHE JMJODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHHEeM YTPaBJISIONIeii KOMIAaHNN):

— B CIIydae MPEKpaIleHUs NPUBEIIIETO K OOCCICHCHUIO HAPYIICHUS TOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX IOKa3aTeNei B TEUCHUE BYX KBapTaJIOB;

— B Cllyuyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIEPKKH 3aeMILUKa/KOHTPareHTa;

— B cllydyae TmonydyeHus HMHQPOPMAIMM O TNpEKpalieHHH CyAeOHOro/yrojoBHOTO
IpeciieOBaHus 3aeMINUKa/KOHTPAareHTa MyTeM ONpaBAaTelbHOTO MPUTOBOpa JMOO MpEeKpalleHus Aeda.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUS MEXIY 3aCMIIMKOM/KOHTPAareHTOM M UCTIOM Y IIPaBIISIOIIAs
KOMITaHHMs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
cooTBeTcTByMOmero tpeboBanmsiM DenepanpHoro 3axkoHa "OO0 WHBECTHUIMOHHBIX (DOHIAX", MPHHATHIX B
COOTBETCTBHUH C HIM HOPMATHUBHBIX aKTOB, YKazaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenust CUA,
JO 71aThl BO3HMKHOBEHHS TIIPU3HAaKOB OOECIIEHCHWS aKTHBa, YMPABIAIOMAsS KOMIIAHWS HE BIIpaBe
UCIIONb30BaTh TAKOM OTYET ONEHIIMKA ISl ONpEeNeNieHWS TeKyIled CchpaBeUIMBOH crommocTun 0e3
KOPPEKTHPOBKHU. YPaBIISIOIIas KOMIIAHUS B CPOK, He mpeBbimatomuii 10 padbouux aneit (ecnu MHOM Cpok
HE NPEAYCMOTPEH B OIHCAHUU OLEHKH COOTBETCTBYIOIETO HHCTPYMEHTA), HOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO ITIEPEOIICHKY akTHuBa. J[aTa, IO COCTOSHHUIO Ha KOTOPYIO ONpeAeiseTcs HOBas OLCHKa, He
JIOJDKHa OBITh paHee JaThl BO3HHMKHOBEHHS COOBITHS, BEAyLIero K oOecueHeHuro. J[o AaThl MepeoleHKH
CIpaBeJINBasi CTOMMOCTb KOPPEKTUPYIOTCS C YUETOM TPeOOBaHMUIT HACTOSIIIETO MyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAHHA
oopmisier BHYTpeHHHH NOKYMEHT, HAa OCHOBAaHMHM KOTOPOTO BHOCSATCS (HE BHOCATCA INPHU HAINYNU
MPU3HAKOB OOECIICHEHHS M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JI0JDKEH COJIeP)KaTh:

— CBEJICHUS 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TIOAJIEKHUT 00ECIIEHEHNIO;

— uH(GOpMaLMIO O BBIABICHHOM IIpU3HaKe OOECLUEHEHHS C YyKa3aHHEM MCTOYHHKA
MHGOPMALUHU UK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHQOpPMALMI0 00 HCHOIB3yEeMOM METOJIe KOPPEKTHPOBKH CIPABENIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHSI BRIOPaHHBIX KO3 (DHUIIHEHTOB U1t pacueTa (B ClTydae WX HCIIOIb30BAHHS);

— MHQOPMALMIO O HANWYMM OOOCHOBAaHHBIX IIPHYMH HE IPOBOJIUTH KOPPEKTHPOBKY
crpaBeIuBoi cTonMocTH akTHBOB [T B ciyuae Hannuus obecnieueHus.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3upoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKM COOOIIEHHUS M0 CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeTYyIOIIEro 3a JHEM BEISABICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odunmansHble calTel B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
packpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arearctBo AK&M
Ommuoka! HenonmycTumblii 00beKT THNEPCCHUIKH., Acconparus 3aliuThl HHGOPMAIOHHBIX IIPaB
naBecTopoB (A3UIIM) Omuodka! HemonycTumsblii 00beKT runepecblIkM., IIpoext mHOpMAIIOHHOTO
arentctBa «MHTEpdakcy» - «LleHTp packpeITusa KoprnopaTuBHOHN HHpopMarmm»y Ommudka! Henonmycrumblii
00HeKT THIePCChLIKH., ATEHTCTBO SKOHOMHYeckoi wnudopmarmn «[IPAVIM-TACC» Ommubka!
Henonyctumplii 00bekT rumepceblikd., Cait packpeitus wuHbpopmarmun CKPUH Ommuoka!
Henonmycrumblii 00bextT runepcecbuiku.), AO «Kommepcants» (Ommoka! HemomycTuMblii 00beKT
runepccbuikn.), HMHdopmanmonnsiii  pecypc CIIAPK  (www.spark-interfax.ru), CPO, eauHoit
MH(OPMaLMOHHOH cHcTeMbl XHUaHuIHOTO cTpouTtesseTBa (https://Hamt.jom.pd/), KapToTeKn apOUTPaXKHBIX
nen (http://kad.arbitr.ru/), Enusoro ¢eaepanpHOro peectpa IOPUIMYECKH 3HAYMMBIX CBEICHHH O (akTax
JeITeIbHOCTH  IOPUIMYECKUX JIMI, WHIUBHAYaJbHBIX MpeANpUHUMAaTeNed M HMHBIX CyOBEKTOB
sKkoHoMHMYecKoi gestensHocTH (Dexmpecype) (https://fedresurs.ru), Emunoro ¢enepansHoro peecrpa
ceenenuii o OGamkporctee (ED®PCB) (https://bankrot.fedresurs.ru), HarmoHanpHOrO pacueTHOTO
nernosutapust (Ommuoka! HemonmycTuMblil 00beKT rUNMEPCChIIKM.), 1e0UTOPa/KOHTPAreHTa, PEeHTHHTOBBIX
areHTcTB, [OCymapcTBeHHBI HH(MOPMAIMOHHBIN pecypc Oyxrantepckoi ((HhUHAHCOBOW) OTYETHOCTH
(https://bo.nalog.ru/);

— uH(OpMaLUs U TOKYMEHTHI, MIPEIOCTABIsAEMbIE 1EONTOPOM/JOIDKHUKOM Y IpaBIISOIIEei
KOMITaHHH.



https://bo.nalog.ru/

— MOHUTOPHHT MPU3HAKOB OOCCICHEHHUs MPOBOIUTCS Ha Kaxayro aary pacuera CUA. B
cilyyae, €CIM TpU TPOBEICHHHM MOHHUTOPHWHIA CTAHOBHUTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeHHs], CIIpaBe/INBasi CTOMMOCTD TIEPECUUTHIBACTCS Ha Ty )K€ JaTy. MOHUTOPHHI TPOBOAMTCS IO
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAaM, KOTOpPbBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JITAHHOTO BHJIa KOHTPareHTOB U SMHUTEHTOB.

IIpu stoMm, ecim y VYiopapndmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHNe WMeeTcss OOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH oIleHHBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CIydac KOPPEKTUPOBKA CIIPABEIINBOH CTOMMOCTH O0ECIEUYCHHOTO aKTHUBA
HE MIPOHMCXOAUT. YCIOBHE MPHUMEHSAETCS TONBKO B CIydac, KOTAa CIPaBeJINBas CTOMMOCTb 00ECHEUEHNUS

paBHa MJIM TPEBBIMIAET pa3Mep CIPaBeUINBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Topsiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CrpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepefaHHbIX B 3aJior, OIpENessieTcs B
COOTBETCTBHH C IMOJ0KeHUsIMU ITyHKTa 5 Paznena |1l nacrosmumx [Mpasui;

— CrpaBeuinBasi CTOUMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHON B [Ipunoxxenun 4 x HactosmuM Ilpasunawm;

— CnpaBeiBasi CTOMMOCTb TAPAHTHU OTIPENEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHH C METOAMKOW, MIPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CnpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAnyHKTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkTa 13
Pazpnena Il nacrosmux IlpaBui.

3. JleHe:KHBIE cpecTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cyeTax, OTKPBITHIX HA ynpaBJsmyo komnanuwo /Y. [IND

Buabl aktuBoB

[JeHexHble cpeacTBa Ha CcYyeTax, B TOM YUC/I€ Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX HAa ynpasnswowyto komnaHuo A.Y. NN,
TOProBo-KAMpuHrosble cyeta B HKL

Kputepun
NMpU3HaHNSA

[JaTta 3auncneHns  OeHeXHbIX CpeACTB  Ha  COOTBETCTBYHOLLMIA
6aHKOBCKMNIM cyeT (pacyeTHbIN, TPaH3UTHbIN, BantoTHbIA) HA OCHOBAaHMMK
BbIMMWCKN C YKa3aHHOro cyerTa.

Kpnrepun
npekpawjeHns
NMpU3HaHNSA

e [laTa WCMONIHEHUSA KpeaAUTHOW opraHmsaumen o6s3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa NepexoasaT B CTaTyC npoyen aebuTtopckon
3a40/KEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MWHdoOpMauuMM, packpbiTOn B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcy B EMPHOJI
0 NukBuAaaumnm baHka).

CnpaBsepgsinBas
CTOMMOCTD

CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaNIOTHbIX CYeTax, OTKPbITbIX Ha YNPaBASOLLYIO
komMnaHuto [.Y. MNMANO® onpenensetca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawowyto komnavuo 4.Y. NMNO.

CnpaBepnvBasa CTOMMOCTb OnpeaensieTtcd B COOTBETCTBMWM C METOAOM
KOpPpPeKTUPOBKM  CMNpaBeasMBO  CTOMMOCTM MpPU  BO3HWUKHOBEHWUMU
cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K
obecyeHeHNro

4, Hpn:malme U OII€CHKA A€CIIO3UTOB
Kpurtepuu npuzHanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHHWHU BBINUCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAYWCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

KpuTepnu npexkpaiienusi Npu3HAHUS

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ ACMIO3UTHOrO CUYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JaThl NIEPEYCTYINKH MpaBa TPEOOBAHUS O BBILJIATE BKJIANa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHUH JIOTOBOPA.

- nata BHeceHusa cBegeHuit B EIPIOJI o mpekpamieHuM OeSTENbHOCTH KpPEAUTHOM
OpTaHU3AINH B OPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIUH;

- nmata pemeHus banmka Poccum 00 OT3BIBE JIMICH3WHM KPEIUTHOM OpraHM3aliddl Ha
opunmansHOM caiite bamka Poccum (cymma pemo3mTa TpH3HAETCS B aKTHBE «Ipodas IeOUTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalIeHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OMPEICIISACTCS B CICIYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHHS BKJIAZA «I0 BOCTPCOOBAHUY;

- €CIIM CpPOK TorameHus jaerno3uta He O6omee 1 (OmHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTABKA MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTaBOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CyMMY IMPOICHTOB, PACCYHTAHHBIX IO COCTOSHHUIO Ha KaKIBIH paboumidl JeHb (maTta
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpXKaHWs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEeHHE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

E[=1(fpuui_mz
e
rae:

*hw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHBIMH OPTraHU3alusIMH
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allMil B pyOJIsIX M HMHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit ®Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMICS Ha Jary
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOIO JEMO03MUTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

Tow — CPelHee apu(METHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JIEMIO3UTAaM 3a MOCTenHue 3
MecsIa.

Juana3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TNOCIIEIHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

[7"phm noen = ) = T = [?"phm noen + 0

B wmHBIX clIydasax CHpaBejinBasgs CTOUMOCTH ACTIO3UTA OIPEACIIACTCA IO METOLY HpHBeHeHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKH JTUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKe.

B cimyyae BHeceHMS W3MEHEHHWH B YCIOBHS JOTOBOpa B YacTH ONPEACICHHS CPOKa AEIMO3HTa,
MaKCHUMAaJbHBII CPOK B IIENSAX BBHIOOpAa METOMAa OLEHKM ONPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIeTI03UTa, ACHCTBYIOIINM Ha JaTy OICHKH, IPUYeM HaKOIUIEHHE CPOKa JeT03UTa He IIPOUCXO/INUT.
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Iopsinok onpeneneHusi poIHOYHONH CTABKU:

PriHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIA pabouuii 1eHb (1aTa OLEHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIUTHBIMHM OpTaHM3allMsIMH BKJIaJaM (Aerno3nTaM) He(HHAHCOBBIX OpraHHM3alMii B
pyOIIsIX W WHOCTpaHHOM BamoTe B HenmoMm 1o Poccmiickoit ®enepanmuy Ha COMOCTaBUMBIA CPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIMIACS HAa JAaTy OLEHKH J0 TOTAIIeHHs OICHHBAEMOTO IETIO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHM C pa3BEpHYTOH MmKamoi. B ciaydyae BHeceHUS M3MEHEHHH H
JIONONHEHUH B HactoAwmmue I[IpaBuna B 9acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIsl AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHH M JONOJHEHWH B Hactosimue [IpaBmia
HOBas PHIHOYHAs CTaBKa MPUMEHSAETCS ¢ JaThl BCTYMJICHUS B CHITy U3MEHEHUH U IOMOJIHEHUH B HAaCTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caifite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUsl KiroueBoil craBku banmka Poccum mocne mepBOHA4aIbHOrO NpU3HAHMA, IJIS ONpPENCNICHUs
PBIHOYHOM CTaBKH O PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAX0/:

- KIroueBass craBka banka Poccunm, neidictBoBaBmias B Mecsue (T.e. CpedHss 3a
KaJICHIApHBIN MECsIIT), 32 KOTOPBI ONpe/ielicHa CPeIHEB3BEIICHHAsI CTABKA M0 JISMO3UTaM, CPABHUBACTCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHUS/C N3MEHEHHOM
KroueBoi craBkoii banka Poccun;

- ecnu KirodeBast craBka banka Poccun He M3MeHMJIaCh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO MPU3HAHUS ), PPIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKIIaJlaM (Jermo3uTaM) He(WHAHCOBBIX OpTaHM3aldii B PyOJsaX, MyOiMKyeMas Ha O(UIIMaTBFHOM CaiTe
Banka Poccum, 3a Mecsn, Hambomnee OMM3KHNA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UYTO M CPOK, OCTABILLUMICS Ha JaTy OLIEHKH /10 MOTalleHHs] OLEHUBAEMOTO
JICTIO3UTA;

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

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH OpeaeeHa
CTaBKa Tcp.puin.-

Cpennsist 32 KaJleHJApHBIN MecsIl KitoueBas cTaBka banka Poccuu paccunteiBaercst o hopmye:

_ YiRC =T
T T ’

rue:

T — KonMvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCSI IPOIICHTHASI CTABKA,

KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOTO MECSIIA,

T, — KonmuecTBO JHEW KaICHAAPHOTO Mecsla, B TEUCHHE KOTOPBIX MEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHON BalllOTE€ pacKpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMNO3UTaM HE MOAJIC)KUT KOPPEKTUPOBKE HA M3MEHEHHE KIIOUEBOU CTaBKU
banxka Poccum.

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

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAINYHS MPHU3HAKOB 00ECIEHEHNS OIIPEAeIIIeTCs C
Y9eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAIKOM, IpeaycMoTpeHHBIM [Ipuioxennem 4.

Iopsinok onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexHble MOTOKH, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOAs W3 JOMYyILEHHs, 4TO JEHEXKHBbIE CPEJCTBAa YAEPKUBAIOTCS BO BKIAJ€ B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOTo MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE AEHEXKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Oro IHeproja (3a MCKIOYEHHEM CIy4aeB JIOCPOYHOIO

! Ucrounuk nadopmanuu: OpuuuanbHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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noramcHuss OCHOBHOI'O nonra).
Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYECTCA B CIIy4a€ BHECCCHUSA H3MEHCHUH B JA0TOBOP, a TAKKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

5. Ilpu3HaHue H OLlEHKA IIEHHBIX OymMar, B T.4. 1eMO3UTHBIX cePTH(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona kK Doy
npaB COOCTBEHHOCTH Ha LieHHYI0 Oymary, Oymary (3a HMCKIIOYEHHEM LIEHHBIX OyMmar, mepefaHHbIX MO
C/IeNKaM, COBEpIIaeMbIM Ha BO3BPAaTHON OCHOBE, NPU COXPAaHEHHMH KOHTPAreHTOM II0 CHeNIKe 3a coOoi
3HAYUTEJHHOW YacTH BCEX PHCKOB M BBITOJ, CBSI3aHHBIX C BIIAJCHHUEM LICHHBIMH OymMaraMum — CHEJKH
PEIIO), a umenHo:

- €CITM [IeHHasi Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHus [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapistomeid komnanuu J1.Y. [ITM® B CnenuanusupoBaHHoM J[leno3utapuu,
HNOATBEP KIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY JETIO;

- €CII JOKYyMCHTapHbIE IIGHHbIE OyMmMarm He TOAJEXKaT YYeTy Ha cdYeTax Jemo (3a
HCKJIFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHoi Oymarum [IM®, ompeneneHHON B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpueMa-Tiepeadn IEHHBIX OymMar;

- M0 JETO3UTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
Cpe/CTB, NOATBEPIKCHHAs BBITUCKOI CO cyeTa 1Mo BKJIay (IEMO3MTY) WIN C AaThl MPHOOPETEHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM,;

MoOMeHTOM MpeKpalleHus TNpH3HAHMA L[EeHHOH OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4eTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHO# Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswoomend komnanuu [1.Y. [IN® B CrnenuanuzupoBanHoM Jlenosutapum,
HNOATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO0;

- €CII JIOKyMEHTapHble IIeHHbIe OyMmMarnm He TOAJeXaT YdYeTy Ha cduerax nemo (3a
HCKIIIOYEHHEM JACMO3UTHBIX CepTH(HUKATOB) - ¢ AaThl nepenadn nenHoi Oymaru I[IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUSA C BKJIaa (IEmo3WTa) IEHEXKHBIX
CPEICTB, MOJATBEPXKAEHHAs BBIMUCKOW CO cyeTa MO BKIAAy (HEMO3UTY), MIM C JAAThl CIUCAHUSA TaKOTO
cepTu(UKaTa, MOJTBEPIKACHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIiCH O JIMKBUIAIMY SMHUTEHTA (IOTy4eHUs] MH(POPMAIMHU O JINKBHJIALIUY YMUTEHTA).

CrpaBeayiiBasi CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbIO MOJIENeH,
yKa3aHHBIX B pazjene «MoJenu OI[eHKH CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTH JTONTOBBIX IEHHBIX OyMmar B ciIydae HaJIMYUs MPHU3HAKOB O0ECIEHEHMSI M OTCYTCTBHUS
neH 1 ypoBHs ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit 0 (Housp), B cimydae
TMIOJTHOTO TIOTAllIeH!s] HOMUHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aThl MOJHOTO
TOTaIIeHHNs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrhpaBeayiiBas CTOMMOCTh JIOJIEBOM IIeHHOW Oymaru mpusHaeTcs paBHoi 0 (Housb), B cimyuae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 3a MCKIIOYEHHEM CIy4aeB HalW4Yus IIEeH aKTHBHOTO
pBIHKA 1O TakuM Oymaram JHOO OT4eTa OIICHIIMKA, COCTABJICHHOTO Ha JaTy IOCie Hayaja Ipolecca
0GaHKpPOTCTBa COOTBETCTBYIOUIMH TpeboBanmsaM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (oOHAAX'",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroamux IIpaBun
onpeznenenust CHA.

3aI0IDKeHHOCTh M0 CAENKaM C ICHHBIMH OyMaraMu, 3aKJIIOYeHHBIM Ha ycloBusx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAelICHHON YCIOBUSAMHE JAOTOBOpa C JATOM 3aKIFOYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOJIake IICHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOroBopa IO
npuoOpeTeHuto (peanu3anny) IEHHBIX Oymar, B JaTy HamnpaBleHUs MOITBEPKIEHWS Ha ydacTHe B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIU YCIOBUS MCIOJHEHUS 0(hepThl ONpPEIeIeHbI U
HEU3MEHHBI JI0 TaThl UCTIOTHEHMS 0(hepPTHI

YcnoBus onpeAeIeHHOCTH  HEM3MEHHOCTH OIPEEIISIOTCS CIeTyIOIINM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKJIOHEHA SMUTEHTOM i oto3BaHa YK J1.Y. ITN®D;
2. KonmuecTBo BBIKyIaeMbIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa 1 He MOXET ObITh N3MEHEHA.

— HOpEeKpamacT CBOC NpU3HAHUC B JaTy Hepexoaa Mpan COOCTBEHHOCTHU Ha ICHHBIC 6yMaFI/I
TMOATBCPIKACHHAA BBIIUCKOH 110 CUETY AcIoO.
CnpaBeannBaﬂ CTOUMOCTH 3aJOJDKCHHOCTH II0 CACJIKaM C HCHHBIMU 6yMaFaMI/I, 3aKJIIOYCHHBIM Ha
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ycnoBusix T+ ompezpensiercss B pa3Mepe pasHUIBI MEXAY CIPaBEIIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SBJISIIOLIENCSL TPEMETOM CHEIKM W CYMMOH CJEIKHM B BAJIOTE CHEIKH, NPHUBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BaJIOTHI.

Ilpu ompeneneHuM CHpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycloBusx T+, crpaBeinBas CTOMMOCTb OOJIHUIallvii, SIBISIOIIMXCS IPEIMETOM CJIEIKH, C
JaThl 3aKIIOYEHHs CHEJKH IO IaThl Iepexoja MpaB COOCTBEHHOCTH Ha IICGHHbIE OyMard, €XeIHCBHO
ompenensercs 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha ATy pacdeTa o CICJKe B
COOTBETCTBHH € YCIOBHUAMHU CIISJIKH I IPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOW  pasHULBI, CAGIKA  IPH3HAETCI B COCTaBe  aKTHBOB
(meGuTOpCKas 3a0IKEHHOCTD) Y TIOKYTIATENS/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Yy
NpOAaBIa, OTPULATEIBHON pasHULIBl — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
coCTaBe 0053aTeNbCTB (KPeIUTOPCKAs 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJJOJDKEHHOCTB) Y ITPOJIaBIIa.

Horosop PEIIO.

ITo moroopam mpsimoro PEIIO (mpoaaBuoMm meHHbIX Oymar mo mepBoit yactu goroBopa PEITO
SBIISIETCA ynpaBistomias kommnanus [[.Y. ®onna):

- Obs3aTenpeTBa POHA 10 BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYEHHBIX 110 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennrsie 6ymarn, nepenanapie PoHIOM 1O TIEpBOH YacTH qorosopa npsmoro PETIO.

ITo moroBopam o6patHoro PEIIO (mokymarenem meHHbIX Oymar no goroBopy PEIIO mo meproit
gactu PEIIO sBnsercs ynpasnstomias komnanus J[.Y. ®oxma):

- Je0rTopcKas 3a10/PKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeNILCTBO MO0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, HOJIy4eHHBIX 110 TIepBOil 4acTu, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

Kpurepun npusHaHus/IpeKkpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary ucnojHeHuss nepBod uyactu pgoroBopa PEIIO, npusHaercs kpeguropckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu jorosopa PEIIO,
yBEJIIMYEHHAasT Ha CyMMy IIPpOLEHTOB, pAacCUMTaHHBIX Ha jary omnpegenenus CYA mno craske,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy HUCHOJHEHUs BTOopod uactu goroopa PEIIO mnpoumcxomuT mnpekparieHne
MPHU3HAHUS KPEIUTOPCKOI 3a10IDKEHHOCTH B CyMMeE ITOJTyYeHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
clly4ae eclii MCHOJIHEHHE 00s3aTelIbCTB He OyJneT BCTPEUHBIM, MO JaTOW HCIIOJHEHUS BTOPOW 4acTy,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: MOCTaBKH WJIH OIUIATHI;

- npeKpalieHne NpU3HaHus LEeHHBIX Oymar, nepeanHbiX 1o npsmomy porosopy PETIO, He
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCHONHEeHWs mepBod uactu poroBopa PEIIO mnpusHaeTcs neOuUTOpCKOn
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbix DOHIOM M0 MEpBOM YacTH J0roBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha ngaty ompexaeneHunss CYUA mo craBke,
MIPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIAECIKOM;

- NpU3HAaHUE IEHHBIX OyMmar, MOJyYeHHBIX Mo TmepBoil uwactm goroBopa PEIIO, ne
MIPOMCXOINT;

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpoucxomuT mpexparieHne
MIPHU3HAHUS 1eONTOPCKON 33T0DKEHHOCTH KOHTpareHTa mo gorosopy PEITO;

- Ha jaty cnucanus co cuera JIETIO neHHbIX OyMmar, IoJlyd4eHHBIX 10 JOTOBOPY 00paTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
KoJm4yecTBO npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, npu3HaeTcs 00s3arenseTBo [TM® 1o nproOpeTeHnio TakuX EHHBIX OyMar AJisl HCIIOJIHEHHS BTOPOH
yacTtH cienku ooparHoro PEIIO.

CrpaBeyiiBas CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIICHUBACTCA B pasMEpPEe COOTBETCTBECHHO HOHy‘IeHHBIX/HepeIIaHHBIX JACHEXHBIX CPCIACTB IO nepBoﬁ qacTHu
nmoroBopa PEIIO mo MomeHTa wucmonHeHHs BTopoi dacth goroBopa PEITIO ¢ yderom mponEeHTOB,
MOITIS)KAITUX MTOJTYISHUI0/YIUIaTe B COOTBETCTBUH ¢ yCIIOBUsAMU aAoroBopa PEITO.

Ecnu cronMocTh eHHBIX Oymar 1o Bropoil wactu porosopa PEIIO ckoppekTupoBaHa Ha CymMMy
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BBHIIJIAT JIOXOJIOB IO IIGHHBIM OyMmaram, mepeaanHbiM o poroopy PEIIO, wim cyMMy WHBIX BBIILIIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  chopaBemjMBOi  CTOMMOCTH
KPEIUTOPCKON/MeOUTOPCKOi  3amo/pkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBisieTcs ¢ ydeToMm
COOTBETCTBYIOIIUX BBIILJIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanHeix ®onmom mo mnepsoil wactu PEIIO B
TEUYeHHE TMepruoja OT AATHl MCIIONHEHHUS HepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BrOopori wactu moroBopa PEIIO kaxamprii paboumii IeHb OMpEenenseTcsi B COOTBETCTBHH C Pa3ieioM
«Mopenu OLIeHKH CTOMMOCTH IICHHBIX Oymary.

CropaBeyBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYEeHHBIX 0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompenensiercss B pasmepe CIpaBeAIMBOH CTOMMOCTH TaKHMX LIEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu oleHKH CTOMMOCTH IEHHBIX Oymar»

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TMOJTYYSHHIO MEpPENaHHBbIX JCHEKHBIX
CpeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTcs B COOTBETCTBHHU C IOPSIKOM,
yka3aHHbIM B Ilpunoxxenun 4 Hactosuux [Ipasui.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

J1nst OLICHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIONIB3YIOTCSI HICXOIHBIC JaHHbBIC YPOBHS
1, 2 u 3. Ilpu 3ToM HamOOMBIIMI HPHOPUTET OTHACTCS LICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHBIIMH NPUOPHUTET - HEHAOJIIOJAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIE JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HECOOXOIUMBIX IS OINPENeNeHHUs CIpaBeAINBON CTOMMOCTH, 3aBUCHUT OT
JICHCTBYIOIMX OTPaHHMYEHUM Ha paclopshKeHHEe LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJAa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUICKUT ONPENENSATh C
HCIIONIb30BaHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METOMOB OMNPEACICHUS CTOMMOCTH M HCTOYHHKOB JAaHHBIX,
KOTOpBIC Hambolee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPAXKArOUINX
CIIOCOOHOCTD PacIopsiKaThes IEHHBIMKA Oymaramu. K TakuM KpuUTEepHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHCHHS IIEHHOM Oymaru; AeHCTBYIONIME OrpaHWYHTENIbHbIE MEpHI, BBEACHHBIC B OTHOIICHHH
BJIafIeJblla IEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIISIONIETO MIPpaBa 10 EHHBIM Oymaram) JIN00 WHOTO JIHIa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYMTHIBAIOTCS NpaBa BiAAeNblia IIEHHBIX OyMmar, COCTaBIISFOLINX
nmymectso [IM®; moctymHOCTh OMpX M (WIM) TOPrOBBIX IUIOMIAZIOK IS OPOKEPOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpaHHON Oupke Tmpu3Haercs MJOCTymHas M Habmromaemass OupskeBas IUIONIagKka B ClIydae
OJTHOBPEMEHHOTO COOIIOICHUS HIDKEIEPEUHCICHHBIX YCIOBHM: IleHHas Oymara JOmyIIeHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Iprmoxernn 8;

- HaJIM4Ks [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpENeNIeHUs CIIPaBEIMBOW CTOMMOCTH
(B cimydae, eciii Ha BCEX AOCTYNHBIX W HAOJIIOAAaEeMbIX OMpPKEBBIX IUIOMIAAKAaX OBII HETOPIOBBIM JI€Hb Ha
nary onpeneneHnss CHA — aHanu3upyroTcsl JTaHHBIE TOCJIEAHETO TOPTrOBOTO JHS Ha JIAaHHBIX IUIOIIA/KaX,
MPE/IIECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIIECHWM 3MUTEHTAa WJIM PBHIHKA B IIEJIOM, KOTOPBIE ITPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIE MOTIIH OBI IIOBJI€Yh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yus MPHU3HAKOB OOCCIIEHEHHS CTOMMOCTH ONPEAESeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, MIpeycMoTpeHHBIM [pnnoxenuem 4,

2. B CiTydae M3MEHEHH KIIFOYEBO CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJI mo Mertonuke HPJI, 6a3a mannbix «l{enoBoi mentp HP/I»
(nanee umenyercs Meroauxka HPJI?) mo6bIM OCTYITHEIM METOJIOM PAcyeTra, a B CJIydae ee OTCYTCTBHS Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAaHHOTO CYXJIEHHS YHPaBISIOMENH KOMIIAHUU IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIIYIIEro TOproporo aHs. VcrouHukoMm nHQpoOpManuu sBisercss calt banka
Poccuu u Jlenra HoBOCTEH

- KOJIM4eCTBO caeiok 3a nocienaue 10 (decars) Toproseix queit — 10 (decsats) u 6oree;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITarbcoT THICAY) pyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeNieNIeHHs] aKTHBHOTO PBIHKA, €CITH 00BEM CIIENIOK ONpEIesieH B HHOCTPAHHOW BAITIOTE).

- Hannane HenyneBoro o6semMa TOProB Ha AATy OIEHKH.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaennsiM 01.12.2017 u nosanee. [Ipuoputer otaaercs nocieaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B cnydae, ecni 1ieHHast Oymara TOPryerTcst Ha POCCHICKOI OMp)Ke B OCHOBHOM PEXHME TOPIoB C
pacdyeraMu B pyOJIsiX W B MHOCTPAHHOW BAJIIOTE U TAaKWE PEXKUMBI TOPTOB JIOCTYIHBI JUISI COBEPILCHUS
cienok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cayuae, ecniu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAKAX, AHAIM3UPYIOTCS MNaHHBIE TEX NOCTYNHBIX H
HaOJII0aeMBbIX OMPIKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kpurepuii 0 Konn4ecTBe CAENOK MPUMEHAETCS B CIIydae, €CIM Ha BCEX AOCTYITHBIX HAOIIOAAeMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcs ILeHHas Oymara, B JOCTYIHBIX HCTOYHHKAaX HH()OPMAUH €CTh AAHHBIE O
KOJIMYECTBE CIENOK. B OTCyTCTBMM KpHUTEpHsS O KOJIMYECTBE CHEIOK XOTA Obl HAa OJHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE JUISl ONPEACICHHS aKTHBHOTO PBIHKA MPUMEHSAETCS TOJBKO KPUTEPUIl COBOKYITHOTO
oObema cenok 3a nocieauue 10 TOproBeix nHEH, KOTopslid moipkeH npesbimath 3 000 000 pybned (nnn
COOTBETCTBYIOIINI pyOJeBblli SKBUBaJNeHT 1Mo Kypcy banka Poccum Ha naty omnpeseneHus aKTHBHOTO
poiika (nary onpenenenust CHA), eciu 00beM CAEIOK ONpeielieH B HHOCTPAaHHOH BaJlOTe).

B cnywae, ecnu neHHas Oymara TOpryercsi Ha pOCCHUICKON OMpkeé B OCHOBHOM PEXHME TOProB C
pacyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
clemoK 3a cuet umymiectsa [IM®D, To COBOKYMHBIH 00bEM CICIOK U KOJUYECTBO CIEIOK OMPEACISICTCS M0
o0mmemMy 00beMy TOPrOB C pacdeTaMy B pyOIIIX U B HHOCTPAHHOH BaIoTe.

OmnpeneneHne akTUBHOTO PBIHKA OCYIIECTBIAETCS C yYETOM TOTO, YTO BO3MOXHOCTH HCIIOJIB30BAHUS
JaHHBIX TIOCTIEJHEr0 TOPrOBOTO [HS HA TOPTOBHIX IUIONIAJKaxX HE IPHMEHSETCS B Ciydae, KOTrzaa
HETOPTOBBIM A€Hb (WIM OTCYTCTBHE TOPrOB Ha (JOHIOBOM DPBIHKE) CBSI3aH C IIPUOCTAHOBKOH TOProB IIO
pemennto banka Poccuy, nmpHOCTaHOBKOH TOProB B ciydae JOCTIDKCHHS YCTaHOBICHHBIX OMpiKei
MOPOTOBBIX 3HAYCHUH WM MHBIMH COOBITHAMH (COIVIACHO MOTHBHMPOBAHHOMY CYXACHHUIO YHpaBIIAIOIIEH
KOMITaHHMH), CIIOCOOHBIMH CYLIECTBEHHO MNOBJIUATh HAa HM3MEHEHHE CIIPaBEIUIMBOW CTOMMOCTH B TaKOW
HETOPrOBBIM JEHb II0 CPaBHEHUIO C IMOCIEIHHM TOPTOBBIM JHEM. B ciydae, eciu BO3HHKIINE
00CTOATENBCTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) OIpPENENCHUs] CIIPAaBEIMBOM CTOMMOCTH
aKTHBOB, YNpPaBJsIOllas KOMIIAHMS O0s3aHAa TNPHOCTAHOBUTH BBIJAYy, I[OralieHWEe H OOMEH
MHBECTHLOHHBIX I1a€B I1a€BOI'0 MHBECTUIIMOHHOTO (hOH/IA 1O IPHYMHAM, HE 3aBUCSIIUM OT YIPaBJIAIOLICH
KOMITaHHH, OC30THOCHUTEIBHO THIA ITa€BOTO MHBECTHUIIMOHHOTO (pOHIA M HE3aBUCHMO OT (haKTHIECKOTO
NPOBEACHUST TPOLEAYp IO BbAAYE, IOTAMCHWIO W OOMEHYy WHBECTHIHMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHHS 00SI3aHHOCTH 110 IPHOCTAHOBIICHHUIO.

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

OcHoBHO#I pbIHOK s | [opsigok npu3HaAHUS PHIHKA OCHOBHBIM
IEHHBbIX OyMar B WeJsiX
HACTOSIIIMX IpaBua
onpeaenenus CHA

Ana ueHHbIX 6ymar
POCCHICKMX MockoBckasa 6upxa, ecnu MockoBckasa 6upxa asnasgeTcs

SMUTEHTOB aKTUBHBIM PbIHKOM.

(3a UCKJ/IlO4YEeHUeEM

o B cnyuae, ecnn MockoBckas bupxa He SBMASeTCS aKTUBHbIM
obnuraumm BHeEWHUX

06NUIraLMOHHBIX pPbIHKOM - poccuiickas 6upxesas naowaaka us ducnia
3aiimoB Poccuiickoii | AOCTYMHBIX aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
®depepauun n | Hanbonbwnin obumMin 06bEM CAENOK MO KOMYECTBY LIEHHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,
MeXKAyHapOoAHbIX BKJIlOMAa AaTy OUEHKW, MO COCTOSHWUIO Ha KOTOpyto
KOMMNaHU1i) onpenensaeTcss OCHOBHOM PbIHOK.

Mpn otcytcTBUM uUHpopMaumn o6 obbeme caenok no
KONMMYEeCTBY LEeHHbIX 6yMar mcnonb3yetcsa MHbopMaumsa ob
obbeMe caenok B AEHEXHOM BblpaXeHuu. [pun paBeHCTBe
obbeMa caenok Ha PpasnMuHbIX TOProBbiX MJowaakax
OCHOBHbIM pbIHKOM CYMTaeTcs Toproeas nJowagka c
HanboNbLLINM KONMMYECTBOM CAENOK 3a AaHHbIA nepuoa.
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Jost LIEHHBIX Oymar
WHOCTPaHHBIX YMUTEHTOB,

MockoBcKas 6Hp>1<a - B Cly4ya€, €CJIM B LCIOYKE MECCT

B TOM HHCIC U ypapenus nenHou Oymaru mpucytersyer HKO AO HPJL;
O6J'II/IFaI_II/II/I BHCIIHUX
oGnuranMoHHEIX  3aiiMoB | MHOCTpaHHas unu poccuiickasl 6upxa (3a MCKIoUYEeHWEM

Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

MockoBCKOM OMpPXKW) M3 4YMCna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpegeneH Hanbonbwunii 06NN 06beEM CAENOK Mo

MHOCTPaHHBIX KONMYecTBY LUeHHbiXx 6ymar 3a nocnegHue 30 (Tpuauatb
rocynapers, TOProBbiX) AHEN, BKAKOYAsa AATy OLEHKWU, MO COCTOSHWUIO Ha
eBpooOuratui KOTOPYIO OMNpeaesiieTcss OCHOBHOM PbIHOK, €CN B LIENOYKe
MHOCTpAaHHBIX MECT XpaHeHus LeHHol 6ymarm HeT HKO AO HPA.

OMHUTCHTOB, IEHHBIX

OyMar  MeKITyHApPOIHBIX Mpu oTcytcTBUM UHPOpMaumn 06 obbemMe caenok no
(PMHAHCOBBIX KONMYeCTBY LeHHbIX 6ymar mcnonb3yetcsa mHbopmaumsa ob
opraHmsanuii,  IeHHBIX | O6beEMEe CAenoK B [AEHEXHOM BblpaXxeHun. [lpu 3TOM
Oymar MEKIYHapoIHBIX | BE/IMUMHbI  0bbeMa CcAeNloKk B BaloTe  KOTMPOBKM
KOMITaHHii, JOMNYIICHHBIX | MepeBoAATcs B pybnu no kypcy BbaHka Poccum Ha gaty
K Topram Ha | onpeneneHns CYA. lpu paBeHcTBe obbema CcAenok Ha
OpTaHU30BAHHBIX Pa3/INYHbIX TOProBbiIX MjoWangkaXx OCHOBHbIM PbIHKOM

TOPTOBBIX MITOMIAIKAX cymnTaeTca Toproasl nnowanka ¢ HanbonblNM KOJIMYECTBOM

CAENOK 3a AaHHbIN nepuoa

Ana ueHHbIX 6ymar
MHOCTPaHHbIX
SMUTEHTOB,
o6nMraumMm BHELWHUX
06/1IMraMoHHbIX
3aumoB Poccuiickon
depepaumm,
AOJIFOBbIX LLeHHbIX
6yMar MHOCTpPaHHbIX
rocyaapcrs,
eBpoob6auraumim
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXAYyHapoAHbIX
thnHaHCcoBbIX
opraHusauui, He
AOMNyLEeHHbIX K
TOopram Ha
6uprkeBbIX
naowaakax,
AOCTYMNHbIX
Ynpasnsowen
KOMMaHUMn

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01ue noJIoKeHusl.

JIJst OIIEHKH CIpaBeIJIMBONM CTOMMOCTH IIEHHBIX OyMar MCIOJB3YIOTCS MOJENN OIIEHKH CTOMMOCTH
[IEHHBIX OyMar, JJIsT KOTOPBIX OmpezesieH aKTUBHBINA PBIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IICHHBIX Oymar,
JUTSI KOTOPBIX HE OMpENENIeH aKTUBHBIN PBIHOK, a TakKe MOJEIHM OIICHKH, MO KOTOPBIM OIpeeeH
AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOUMOCTD OOJIMTAIIMIA OMPEESIeTCsI C YYeTOM HAaKOIUIEHHOTO KYIOHHOTO JOX0/1a
Ha jaary onpenenenus CHA.

Hakomnennsiit kymonnsiii goxon (HKJ]) Ha omHy oOmuramuro omnpenenseTcs B BATIOTE HOMHHAIA

00JIMraIiy, ¢ TOYHOCTRIO IO 2-T'0 3HAKA MOCIIE 3alsITOM.

CnpaBeuinBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar, BBIPQKEHHBIX B BallOTe, OTIMYHOH OT
BaoThI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

CC = OKPVIJI(OKPYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKa;2) * Kypc BaOTHI
KOTHPOBKH K Bamote CUA;2)

CopaBeinBas CTOMMOCTb JIOJITOBBIX LIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOWH OT
BamoThI onpenenenns CUA omnpenensiercs 1Mo clieayromei popmyie:
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CcC =

OKPVYTJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHpOBKa;2) * Kypc BaNIOTHI

kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYTJI (konudectBo nenHbix oymar * HKJ) * kypc BamoThI
KOoTHPOBKH K Bamote CUA;2), roe

CC — cripaBeiMBasi CTOMMOCTb IIaKeTa LICHHBIX Oymar B (oHe;

KoTtmpoBka — 1ieHa ieHHO# Oymary, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosmiM paszzaeioM [ICUA;

Kypc BamoTsr koTrpoBkH K Bamore CUA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [Ipasunamu onpenenenus CUA;

OKPVYTJI - popmyna OKpyTIIeHHS ¢ yKa3aHHEM TOYHOCTH OKPYTJICHHS B KOHIIE ()OPMYITEL.

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6ymMarm
pPOCCUMIACKUX
3MUTEHTOB 3a
UCK/IlIOYeHneM
o6nuraummn
BHELWHUX
06/1IMraLiMoHHbIX
3auMoB
Poccuiickomn
depepauumn n
LleHHbIX 6ymar
MeXAYyHapOoAHbIX
KOMMNaHnu

1. Metoa ouUeHKM crnpaBen/iIMBOA CTOMMOCTM LIE€HHbIX
6yMar, pAns  KOTOPbIX onpejensieTcd aKTUBHbIN
6uprxkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHA)

Jnst onpesieNieHnst cpaBeIIMBON CTOMMOCTH, MCIOJIB3YIOTCS IIEHBI OCHOBHOTO
pbIHKa (M3 4YWCIa AKTHBHBIX POCCHICKHX OMpXK), BBIOpaHHBIC B CICAYIOIIEM
nopsiake (yOBIBaHUS MPHOPUTETA):

@) [eHa 3aKphITHS HA MOMEHT OKOHYaHHUS TOPTOBOW CECCHHM POCCHUICKOMN
Oupxxu Ha paty onpeneneHus CYA mnpu  yclioBUM TNOATBEPXKACHHS €€
KOPPEKTHOCTH;

LleHa 3akpbITHSI IPU3HACTCSI KOPPEKTHOM, €CIIN PacKphIThl AaHHBIE 00 00beMe
TOProOB 3a JIEHb U 00bEM TOPrOB HE PAaBEH HYJIIO M Takas I[eHa 3aKpPBITUs HE paBHA
HYJIIO.

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOProB C pacyetamum B pybnsx M WMHOCTpaHHOW BanioTe, U Takas
6upxa npusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bbibopa
cnpaBeasiBoM LeHbl MWCMNONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuma TOproe, MO KOTOPOMY Ha JAaTy OUEHKM onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM BblbOpa OCHOBHOMO pblHKA,
YCTaAHOBMEHHbIM B HacTosweMm [punoxeHnn Ansa poCCUNCKUX
6unpXxeBbiX MOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM BUpXMU.

B cnyyae, ecnu HU oAHa M3 LLEeH MO BbIBPaHHOMY peXuMy TOPros B
ONMpeaeneHHoOW BajtloTe He MOXET ObiTb MCMOMb30BaHa Ha AaTy
OLIEHKM, TO MUCMOJIb3YIOTCS LIEHbI HA Ty Xe AaTy MO peXuMy TOpros
B Apyroi BanioTe C 06beMoM TOpProB MO KpuTepuam Bbibopa
OCHOBHOIO pbliHKa B MOPSAKE YMEHbLUEHUS.

Cnpaseanusas CTOUMOCTb [0NrOBOW LLeHHOM 6ymaru
onpegenseTcd C y4YeTOM HaKOMAEHHOro KYMOHHOro Aoxoja Ha
paTty onpeneneHusa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LEHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANa onpeaenieHus cnpasensiMBoM CTOMMOCTHU
LeHHoOM 6yMarm NpuUMEHSIOTCS MOAEeNN OLUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHS, 3@ UCK/IHOYEHWEM Criy4vasl, Korga OTCyTCTBueE
PbIHOYHbIX UeH O06yCNOBAEHO HETOProBbiIM JHEM OCHOBHOMO
pbiHKa. B aToM cnydyae Ha paty onpegeneHus CHYA gonyctumo
NMCNONAb30BaTb LEHbl NocneaHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YyCnoBui onpefeneHns akTUBHOrMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu u Metoabl OUEHKMU cnpaBea/sMBoM CTOMMOCTH

18




LL€HHbIX 6yMar, AN KOTOpPbIX He onpepensercs AKTUBHbIN
6up>xeBON pPbIHOK, HO UMEIOTCHA UHbIEe NMPSAMO UM KOCBEHHO
Ha6bnopaaemblie AaHHble (onpepeneHune LleHbl (o
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1.

CnpaBeanmeas CTOUMOCTb o6nuraunm
POCCUMMUCKMX SMUTEHTOB (3a MUCKJ/IOYEHUEM
o6nurauMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepenseTtcs C MUCrnoJsib30BaHUEM
YKa3aHHOro HMXe npuopuTeTa LeH C y4eToM
Hannums AOCTyna K YyKasaHHbIM LeHaM, a
TaK e pefieBaHTHOCTM MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHAEMbIX MpU
pacyeTe yKasaHHbIX LeH nocTaBlMKaMu C
y4yeTOM oOrpaHuMYeHunin Ha pacnopshxeHue
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  AOJIFOBOM  UEHHOM  byMaru
onpepenseTtcs C  Yy4eTOM  HAKOMMAEHHOro
KYNOHHOrO Aoxoda Ha pAaTy onpeaeneHus

CYA.

2.1.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepXxaeHHbiMm  01.12.2017 wn
nosaHee, onpeaeneHHas no
metoay 1 wnam mMetoay 2 (no
ybbIBaHWMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
NCK/TI0YEHNEM LEH,
onpeAeneHHblX MO MeToAuKe
onpeaeneHus cnpaBeasinBomn
CTOMMOCTM  cy6opANHUPOBAHHbIX
obnuvrauun.

2.1.1.2. CpegHsas MVHAMKATUBHasa LUeHa,
onpepeneHHas no  MeToauke
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHUM Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.1.1.3. WHpoekcHas ueHa, onpeaeneHHas
no Metogmke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHui0)), packpbiBaemas
WHPOPMaLNOHHO-aHAIMTUUECKNM
npoAyKTOM RuData Price
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MexpayHapoaHom

MHPOPMaLMOHHOM rpynnel
«NHTepdakc»
(https://rudata.info/aboutDB/dat
a-price)

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAa€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnnM, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble UeHbl, ANa UuUenen onpeaeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no wuToram nocjaegHero
TOproBoro AHs. TakoM noaxo4 WCMonb3yeTcss B
OTCYTCTBME COObITUIA, KOTOpPblE MOM/IN CYLLECTBEHHO
NOB/INATb Ha 3Ha4yeHune pacueTHon LeHbl B
HETOProBbIA  AEHb. B  npotmBHOM  cnyvae
cnpaBeagnMBasd CTOMMOCTb onpeaendaeTca C ydeTom
NCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.1.1.4. Mogenb OUEHKH A LEHHBIX Oymar, ,
HOMHHHPOBAHHBIX B pyosIsIX
(ITpunosxxenue 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLIEM
NyHKTe Ha paty onpegeneHnsa CYA nNO  WHbIM
npuUynHam, cnpaseanunBeasd CTOMMOCTb
onpegensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YpPOBHS.

2.1.2. OAns onpepeneHuns cnpaBeannBeoi
CTOMMOCTM o6nurauui POCCUMCKUNX
3MMUTEHTOB, npuo6peTeHHbIX npm
pa3smelieHmmn (B TOM 4YuC/e 3aMeLLaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pa3MeLeHmnu ocylecTensieTcs
espoobnuraunamm (B TOM 4ucne B cnydae
nepenayn (yCTynkm) BCEX MMYLLECTBEHHbIX
MW  MHbIX NpaB Mo eBpoobnuraumnam
POCCUNCKUM  lOpUAMYECKMM Nuuam)), B
OTHOLLEHUM KOTOpbIX Oblna 3akyeHa
caenka no npuobpeTeHuto LeHHbIX bymar ¢
3MUTEHTOM nnm npodeccnoHanbHbIM
YYaCTHWMKOM  pblHKA  LUeHHbIX  6ymMar,
OKa3blBAKLWMM  SMUTEHTY  YCIyrm  no
pa3sMeleHnio LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3@ CYET M NO MOPYYEHUIO
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
nvuoM B nepuvopa € AaTbl  Havana
pa3sMelweHMa no [AaTy OKOH4YaHuA
pasMmewleHmsa (fanee - uUeHHble 6ymaru,
npuvobpeTeHHble NpU pa3MeLeHnn), ¢ AaThbl
npunobpeteHns wn [0 AaTbl  OKOHYaHMUS
pa3smeleHns MCNOoJb3yeTcs ueHa
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pa3MelleHns (4ns AONroBbIX LEHHbIX 6ymar
- ueHa pa3MeLeHns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOrO AoxoAa, €ecin
HauMcneHme KynoHHOro AoxojAa 3a nepuoj
pa3MelleHns MnpenycMoTpeHO YC0BUSIMU
pa3MeLeHns N UHbIM OOKYMEHTOM).

Ona  onpepeneHns  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pasMeLLeHnH,
C parthbl, cieaylole 3a AaTto OKOHYaHMA
pasMeLleHmns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN UEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
AAHHbIX 2-TO WK 3-T0 YpOBHS (3@ WCKJIIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
CooTBEeTCTBUM C lpunoxeHneM 2A, n cnpaseasimeomn
CTOMMOCTM, ONpeaesieHHOM Ha OCHOBaHMKM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A1 OUEHKK obnurauumn
POCCUMMNCKUX  3MUTEHTOB B  COOTBETCTBUM  C
HacTtodwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHeN C gaTbl OKOHYAHMS pas3MeLleHus,
ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3HayeHusa 6e3pMnCKOBON CTaBKM AOXOAHOCTWN CTPaHbI
puUCKa Ha CpPOK, COOTBETCTBYIOLWWUIMA CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMmarn.

B kadectBe 6e3puUCKOBOM CTaBKM AOXOAHOCTU
CTpaHbl pUCKa NCNONb3YOTCA:

1) Ons LLEHHbIX 6ymar,
HOMMHUPOBAHHbLIX B POCCUWCKMX pybnsix — cTaBKa
KpnBon 6eCKyYnoHHOM [O0XOAHOCTM MOCKOBCKOW
B6upxmt]

2) Ons LLEHHbIX 6ymar,
HOMMHUPOBAHHbLIX B aMEpUKaHCKMX gJonnapax -
CTaBka, MO AaMEpPUKaAHCKMM  [OoCyAapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbLIX B €BPO - CTaBKa, obnraumnam c
penTuHrom AAA EBpo3oHbIl3]

Ons  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpoOK, MaKCUMasibHO
NpUGANXKEHHbIN K CPOKY A0 AaTbl noraweHus (unam

o 6nuxanwen naTbl odepThl,
npeaycMaTpmBaloWEn noraweHme, B caydyae, eciu

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

rates/pages/TextView.aspx?data=yield

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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OHa npeaycMoTpeHa YCNoBMSIMU BbiNycka).

PacueT nponopuuoHanbHOW KOPPEKTUPOBKU LEHBI
pa3MeLleHuns Ha M3MeHeHue 3Ha4yeHus
6e3pnCKoBOM CTaBKW [AOXOAHOCTM CTpaHbl puUcKa
onpeaenseTcs cieayumm obpasom:

(1+ Ripp # (T — t5) /3657
(14 Rip+ (T — t)/365)

FW; = Price

P¥, - cnpaBepnuBas ueHa uUeHHoM 6bymarm Ha AaTy
OLIEHKM

Price — L,eHa pa3sMelleHus ueHHon bymarum

Rfic — 6e3puckoBas cTaBka Ha paTy OKOHYaHUS
pasMelleHns UeHHonm 6yMarm Ha CpoOK Ao
noraweHus (ogepThbl)

Rf. — 6e3puckoBas CTaBKa Ha AaTy OUEHKM Ha CpPOK
Ao noraweHus (odepThbl)

T — pata noraweHus (odepThbl)

t — ;aTa OUeHKMU
tp — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

Mony4yeHHas cnpaBenivBas LeHa AOIr0OBON LEHHOM
6ymarm C y4yeToM KOPPEKTUPOBKMU (F¥)
OKpYrnasieTcs A0 ABYX 3HAaKOB Nocsie 3ansiToun.

CnpaBepgnvBass  CTOMMOCTb  LONFOBOM  LE€HHOM
bymarn onpegensercd C YYeTOM HAKOMAEHHOro
KYNOHHOIo aoxoda Ha gaTy onpegeneHmna CHA.

C Haubornee paHHeln 13 gat:
- parta nosiBNeHus ueH 1-ro ypoBHS WAW LEH,
onpefeneHHbIX C YYETOM MCXOAHbIX AaHHbIX
2-ro mnanm 3-ro ypoBHSA (3@ WCK/TIOYEHUEM
LieHbl, onpeaensieMon No MoAenn OLEHKN ans
LleHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C  [lpunoxeHunem 2A, u
cnpaBeasiMBoi CTOMMOCTM, onpeaeneHHon Ha
OCHOBa@HMK OTYeTa OLEeHLWMKa), NPUMEHSIEMbIX
ons OUEHKM obnuvrauumn POCCUNCKNX
SMUTEHTOB B COOTBETCTBMW C HaCTOALWMMMU
Mpasunammn CHA
- AaTa, npuxoaswascs Ha 11 pabouunin aedb,
cnepyowmm 3a naTon OKOHYaHUs
pa3MeLlleHmns,

cnpaseasiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpeaensieTcs B obweM nopsake B COOTBETCTBUM C

Mpasunamm CHA.

3. Mogenn M MeToabl OLEHKM CnpaBEAHMBOﬁ CTOMMOCTH
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LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnwpaemblie AaHHble (onpepgeneHune Li€Hbl C
MCNOJIb30BAHNEM UCXOAHDbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanmBasi CTOMMOCTb O06AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKJIOYeHMeM o6auraumii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit depepauun)
Onpepenserca C MCNOJSIb30BaHWEM YKa3aHHOIro Huxe
npuopuTeTa UEH C Y4YeToM Hanamuma p[ocrtyna K
yKasaHHbIM LeHaM, a TaK Xe pefieBaHTHOCTHU
WMCXOAHbIX AAaHHbIX U METOAUK pacyeTa, NpUMEHSAEeMbIX
npu pacyeTe yKasaHHbIX LeH NMocTaBwmKaMn C y4YeTOM
OrpaHM4YeHnn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBeanmeasi CTOMMOCTb AOJITOBOM LEHHOW 6ymaru
onpepensercd C Y4YeTOM HAKOMMNEHHOro KYMNOHHOro
aoxoaa Ha paty onpeaenenusa CHA.

3.1.1. LleHa, paccyntaHHaa HKO AO HP[,
onpeaeneHHas Mo Metogy 3 Ha OCHOBe
MeToAMK, YTBEPXAEHHbIX 01.12.2017 7]
nosaHee, 3a NCKJTIOYEHNEM LEH,
onpeaenieHHbIX MO MeToAauKe onpeaeseHns
CnpaBeaIMBON CTOMMOCTM Cy60pAMHMPOBAHHbIX
obnurauunm
(https://nsddata.ru/ru/products/valuation-
center)

3.1.2. HpekcHasa ueHa, onpegeneHHas rno MeToanke
RUDIP RUS (no MCXOOHbIM OAHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas
WHPOPMaALNOHHO-aHaAIMTUUYECKUM  NPOAYKTOM
RuData Price MexayHapoaHom
MH(OpMaLMOHHOMN rpynnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pPacKpbIBAaEeMbIX YKa3aHHbIMK BbllEe WCTOYHUKAMU
MHdopMaLnmM, B CBA3N C HETOProBbiIM AHEM 6MPX,
Nno WTOraM TOProB Ha KOTOPbIX OMNpeaensitoTcs
pacyeTHble LUEeHbl, AN UuUenen  onpepeneHus
CcnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToraMm nocnefHero
TOproBoro AHs. Takol noaxod WCMoJsib3yeTcs B
OTCYTCTBME COBbLITUIA, KOTOPblE MOIMN CYLLECTBEHHO
NOBMUATL Ha 3HayYeHWe pacyeTHOM LUeHbl B
HeToproBbli  AeHb. [lpu  Hannumm  cobbiTuUn
yKasaHHas LueHa He NpuMeHsieTcs.

3.1.3. Cnpaseanusas CTOMMOCTb, oOrpefesieHHas Ha
OCHOBaHUW OT4YeTa oOueHUWMKa, COOTBETCTBYIOLLErO
TpeboBaHusAM depepanbHoOro 3aKoHa "O6
MHBECTULUMNOHHbIX poHAax", NPUHATBIX B COOTBETCTBUM
C HMM HOpPMaTMUBHbLIX akToB, YkazaHua N2 3758-Y un
HacTtosawmx [lpasun onpepeneHns CYA. B cnyuae,
ecnu OLLEHLLNKOM onpegeneHa cnpasegnneas
CTOMMOCTb 6e3 yuyeTa HaKOMJEHHOro KyMnoHHOro
Joxona, TO crnpaseanueBas CTOMMOCTb Onpeaensercs c
y4yeTOM pacyeTHOro HakKoMAeHHOro KyrnOHHOro AoxoAa
Ha KaXAyl AaTy OLEHKMU.
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LleHHblEe
6ymarmn
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e pAoOJIFOBbIE
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

¢ LEeHHble
6ymarm
MeXxAayHapo
AHbIX
¢rHaHCOBbI
X
opraHusaum
"

LleHHble
6ymarmn
MeXxaAyHapoaH
bIX KOMMaHUM

O6nurauumm
BHELUIHUX

06/ 1MraLlMoHHbI
X 3anuMoB
Poccuitckomn
depepauunmn
(rOoBO3 PO®)

1. Metog ouUeHKkM cnpaBeasIMBOA CTOMMOCTM LIEHHbIX
6yMmar, p[nNAa KOTOpPbIX onpefensercd aKTUBHbIN
6up>xeBoi pblHOK (onpegeneHue UeHbl HA OCHOBaHUM
MCXOAHDbIX AaHHbIX 1-ro ypoBHS)

YcnoBus 1 nopagok onpeaeneHus cnpaBeanMBoi LeHbl 1 ypoBHS
C  y4yeToMm KpUTEepMeB,  XapaKTepu3ylowWwmnxX  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramm, npeacrasneHbl B
MpunoxeHun 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnm uUeHHaa 6ymara
TOpryeTrcss Ha PpOCCMMACKONA 6upXke B pexxmmax TOpPros C
pacuetamMu B py6sisiX U MHOCTPAHHON BanloTe:

Ecnv ueHHasa 6ymara TopryeTcs Ha poCCUMMCKON Bupxe B pexunmax
TOpProB C pacyetamum B pybnsax M WMHOCTpPaAHHOW BankTe, U Takas
6upxka nNpu3HaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBensiMBON UeHbl WCMONb3YKTCA MPUOPUTETHO LEHbl TOro
pexuMma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin 06beM NO KpuUTEpUSM BblbOpa OCHOBHOIO pbIHKA,
YCT@HOBMIEHHbIM B HacTtosweM [IpuioXeHun ANns WMHOCTPAHHbIX
3MUTEHTOB. B cnyyae, ecnmM HM ogHa M3 UeH no BblbpaHHOMY
peXnuMy TOpProB B OMNpedesieHHON BanTe He MOXeT ObITb
MCNoNb30BaHa Ha AaTy OUEHKM, TO UCMONb3YIOTCA LEHbl Ha Ty Xe
AaTy No pexuMmy TOpros B ApYyroi sanatoTe ¢ 06bLEMOM TOpPros no
KpUTEpMsaM BbIbOpa OCHOBHOIO pbiHKA B MOPsiAKE YMEHbLUEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOWA LLEHHOM bymaru
onpegensieTcs C YYeTOM HaKOMJEHHOro KYMOHHOro Aoxoga Ha
paty onpeneneHusa CHA.

Ecnv  Ha paTy onpepeneHvs  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, Afs onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEHHOW 6yMarm NpUMEHSIIOTCA MOAENU
OLEHKN CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IOYEHNEM
cnyyasl, Korga OTCYTCTBME  PbIHOYHbIX LUeH 06ycnoBfeHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpeaeneHus cnpaBeasinBo CTOMMOCTU AOMYCTUMO UCMNOSb30BaTb
LLeHbl NocneaHero ToOproBoro AHS OCHOBHOM Bupxu.

2. Mopenu v MeToAbl OLLEHKU CrpaBeAJIuBoi CTOMMOCTU
LUeHHbIX 6ymMar, ana KOTOpbIX He onpeaensercs
aKTUBHbIN 6UpPXXeBOW PbIHOK, HO MMEKTCA MWHbIe
NpAMO WMJIN KOCBEHHO Habnwpaemble AaHHblE
(onpepeneHne LeHbl C UCNOJIb30OBAHUEM MCXOAHbIX
AAHHbIX 2-ro YPOBHS)

YcnoBus 1 nopagok onpeaeneHus cnpaseisiMBoi LeHbl 2 YPOBHS
C  y4yeToMm KpUTEpUEB,  XapaKTepu3YyOWKUX  BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHnun 3 K HacToaweMy puUIoXeHUIo.
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Cnpaseanmsas CTOMMOCTb [O/IrOBOW LLeHHOM 6ymaru
onpegensercsds C y4yeTOM HaKOMJEHHOro KYMOHHOro Aoxoaa Ha
naty onpeaenexHnsa CHA.

3. Mopgenun n MetToAbl OLIEHKU CNpaBeaJInuBoi CTOMMOCTHU
LleHHbIX 6ymar, ans KOTOPpbIX OTCYTCTBYIOT
Ha6bnopaemble paAaHHble (onpepesieHne LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

Ycnosus 1 nopagok onpeaeneHus cnpaBeanivBoi LeHbl 3 YPOBHS
C  y4yeToM KpUTepues,  XapaKTepusyoLwmnx BO3MOXHOCTb
pacnopsa>xXeHua UEeHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3 K HacTosweMmy MpunoxxeHuto.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, o KOTOPpbIM OfpeAeseH aHa/lornYyHbii
aKTUB (orpeaeneHne LIEHbI C YHETOM UCXOAHbIX AaHHbIX 2-r0 YpPOBHS)

LleHHbIE Mopsapok onpeaeneHna cnpaBea/iuBov CTOMMOCTH
6ymarm
LleHHas 6ymara . .
aBnaercs Ona onpegeneHus crnpaBensiBolt CTOMMOCTM LEeHHOW 6ymarmn
L[OMONHNUTESIbHbI MCNONb3yeTcs uUeHa Bbinycka (aHanorMyHoro akrtmea), Mo
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK aBnaeTcs

OONOJSIHUTENbHbIM, onpeaeneHHasa, Ha AaTty onpeaeneHus CHA B
COOTBETCTBUM C MOAENSMU OLLEHKU CTOMMOCTMU LUeHHbIX 6ymar, ans

KOTOpbIX onpeaneneH AKTUBHbIN PbIHOK (VICXO,CI,HbIe AadHHbIE
YpoBHS 2).
CnpaBeanuBass CTOMMOCTb  OMpPeAEensieTcs  CorflacHo  3TOMY

nopsiaky A0 BO3HMKHOBEHWS CApaBeASMBON CTOMMOCTM LIEHHOW
bymaru, sasnaiowencs AonoHUTENbHbIM BbIMYCKOM.

LleHHaa 6ywmara,

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

LeHHoI 6yMarnu)

Ona onpepeneHus cnpaBenvBOM CTOMMOCTM UeHHOM 6ymarm,
NCNONb3YEeTCs LieHa UCXOAHOWM LeHHon 6ymaru, onpeaeneHHas Ha
naty onpepeneHnsa CYA B COOTBETCTBMM C MOAENSMWU OLEHKM
CTOMMOCTM UeHHbIX 6yMar, Ans KOTOpbIX oOnpeaeneH akTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm kKoadduumneHTa
KOHBepTaummn (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLEHKW CTOMMOCTM LUeHHbIX 6yMar, Ana KOTopbiX onpeaeneH
AKTUBHbIN PbIHOK LEHY WCXOAHOW UeHHon 6ymarm Ha p[aty
onpepeneHna CYA, wucnonb3yeTca cnpasegnmeas CTOMMOCTb
NCXOAHOW UeHHon bymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHaa C y4yeToM Koa(dduuMeHTa KOHBepTauuu
(ncxoaHble fAaHHble YPOBHS 2).

CnpaBegnuBass CTOMMOCTb  onpegensiercs
nopsiaky Ha paty  kKoHsepTtaummn. Co
NMpUMeHseTCs 06NN NOPSAAOK OLLEHKMU.

cornacHo
cneayollen

3TOMY
nathbl
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e CnpaBenavBoi CTOMMOCTbIO ob6auraumMm HOBOro BbINycCKa,
NPU3HAHHbIX B pe3synbTaTe KOHBepTauum B HUX
KOHBEPTMPYEMbIX  UCXOAHbIX  LUEHHbIX 6yMmar, saBnseTcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBAHHbLIX LEeHHbIX 6ymar,
AeneHHas Ha Konmyectso  obnurauun, B KoTopoe
KOHBEpPTMpPOBaHa OAHa KOHBEpTMpyeMas LieHHasa 6ymara.

e CnpaBeasiMBoM CTOMMOCTbIO 06nMraumMin  HOBOro  BbIMYCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpTaUuMM B HUX MUCXOAHbIX
obnunraumMn npu peopraHusauum SMUTEHTa Takux obnaurayui,
ABNSeTCS  CyMMa  3HA4YeHWh  cnpaBeanMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnmraumMm HOBOro BbiNyCKa, pacCYMTaHHOe B
COOTBETCTBUM C IMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKW.

6. Hpn3HaHne u OLICHKA 6I/lp)KEBbIX NMPOMU3BOAHBIX q)I/IHaHCOBbIX
HHCTPYMEHTOB

IMepBoHavaabHOE NPU3HAHME U MPEKPAIeHNe NPU3HAHUS

Bup:keBoit POM3BOMHBINH (HHHAHCOBBIH HHCTPYMEHT MPHU3HAETCSI B JIATy OTPaKEHHs OpOKEpOM
PHOGPETEHHS/PEATH3AINHE COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTA Ha GHpPIKeE.

Ipexpamenue npu3HaAHUsT OUPIKEBOTO TIPOM3BOTHOTO (PUHAHCOBOTO HHCTPYMEHTA MPOUCXOIHT:

- B CJIy4ae MCIIOMHEHNS KOHTPAKTa,;

- B pe3yJbTarTe BO3HMKHOBCHHS BCTPEUHBIX OOS3ATENBCTB MO KOHTPAKTY C TaKOM jKe
cnenuUKaIuei, T.e. 3aKIoYeHre 0QCETHOM CICIKY;

- npeKpalieHne 00s3aTeNIbCTB MO KOHTPAKTy [0 HWHBIM OCHOBaHMSM, YKa3aHHBIM B
IMpaBujiax KJIUWpHUHIra, B YCTAHOBJICHHOM UMU IMOPAIKE.

OuneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISETCS OHMp)Ka, Ha KOTOPOU
@DoHI0M OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeuIMBOH CTOMMOCTBIO MPONU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISICTCS €r0 MOCIEIHSSA
pacdeTHasi IeHa (TeopeTHdecKas ILieHa), omnpexaenseMas Oupxel, Ha KoTopoil POHIOM OB 3aKIIOUCH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, ecnu KOHTpakKT sBIsEeTCS MapKUpyeMbiM U DOHIOM Ha JaTy OLEHKH OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapke, CIpaBeUInBasi CTOMMOCTh NPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HYIII0.

7. Tlpu3HaHMe U olleHKA 1e0UTOPCKOI 32/10JKEHHOCTH U MpeJoIiaT

IlepBoHaya/ibHOE MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMUA, OLEHKAa 1e0UTOPCKOit
3a10/5KEHHOCTH

Ecim B pesymbraTe coBepuieHHs caeilok ¢ umymectBom [IM® Bo3HmkaeT ngeOuTOpcKas
3aJJOJDKEHHOCTD, W, COTJIACHO YCJOBUSAM CICNKH, HE ONpe/eieHa KOHKPETHAs [ara e¢ IOTallleHHs, HO
yKa3aH MpeJeNbHBIA CPOK, B TEUYCHHE KOTOPOTO TaKas 3a0JDKEHHOCTh IOJDKHA OBITh IOTAIleHa, TO IS
ONpEJENICHUs] CNPaBeAJIMBOM CTOMMOCTH CpPOK TOTAlIeHHUs TakoW 3aJOJDKEHHOCTH NPUHUMAETCS
MaKCUMaJbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO SKCIEPTHOI'O (MOTHBHPOBAHHOTO) CYXKICHUS YIIPABISIOIICH
KOTIaHUU 00 MHBIX CPOKaX MOTAIIeHUs TaKOU TeOUTOPCKOM 3a10JDKEHHOCTH.

Ecnm ycnoBust cienku He cojpepKar KOHKPETHON JMaThl TOTalIeHus Ae0UTOPCKON 3a10JDKEHHOCTH
MW OTCYTCTBYET MPEAENbHBI CPOK IOTAIeHHs, TO JUIA IeNeld OmpeAeNeHus] CIpaBeJIMBOH CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJIIEH HA OCHOBAaHMH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXXJIEHUS YIIPABJISIONICH KOMITaHUH.

IIpu ompenenennu cpoka MOTANICHUS IEOMTOPCKOW 3aJ0HKEHHOCTH B CIydae €clid CpOK,
YCTAHOBJICHHBIA  YCIIOBHSIMA CHCIKH NPUXOAUTCS HA TPa3gHAYHBIN/HEPaOOUYHil/BRIXOMHOW JICHB,
VYopapnsoomas KOMIIAaHUS PYKOBOJCTBYETCS TMOJOXKeHUsMU craTh 193  I'paxmanckoro kojekca
Poccuiickoit @enepanuu, a UMCHHO THEM OKOHYAHUS CPOKA CUMUTACTCS OJFDKAMIIUI CIeIyrOIIuil 32 HUM
pabounii ieHp (B OTHONICHUU MEPEHOCA B CBSI3HM C MPa3IHUYHBIMU/HEPAOOUYNMU JHSAMH TOJIBKO B CIydae,
ecyn onmyonkoBaH [Ipon3BOICTBEHHEBINH KaleHIaph Ha COOTBETCTBYIOLIHIA TO).

Jeburopckasi 3aI0JDKEHHOCTD MO0 MPOIEHTHOMY (KYIOHHOMY) JIOXOAY IO JOJTOBBIM II€HHBIM
Oymaram, aeOMTOpPCKas 3aJ0JDKEHHOCTh [0 YAaCTUYHOMY/IOJHOMY MOTAIICHWI) SMHMTEHTOM OCHOBHOIO
JIOJITa 110 JIOJTOBBIM IIEHHBIM OyMaram Mmpu3HaeTCs:

- JInst meOuTOpPCKO# 3aJOKEHHOCTH TI0 TIPOIICHTHOMY (KYTTIOHHOMY) JIOXOAY IO JOJTOBBIM
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LCHHbBIM 6yMaraM - JaTa HAaCTYIUICHUSA Havdalla CpOKa UCIOJIHCHUS 00s13aTeNbLCTBA 110 BEIILIATE KYIIOHHOI'O
J0xoaa (,uaTa OKOHYaHUA KYITOHHOI'O nepnoz[a) B COOTBETCTBUU C YCIIOBHUAMU BbIITYCKa HeHHOfI 6yMar1/1.

- I[J'IS[ )Ie6PITOpCKOI71 3aJ0JIKCHHOCTHU I10 LIaCTI/I‘-IHOMy/l'IOJ'IHOMy noramcHUK SMUTCHTOM
OCHOBHOT'O ao0Jira 1o a0JIrOBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAaHUU PCIICHHA O BBIITYCKEC.

Kpurepun npekpameHus mpu3HaHu:

- Jarta ucriomHeHHs 00s13aTeIIBCTB IMUTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITICKOH ¢
pacdeTHOTO cyera ynpasistomeii kommanun J[.Y. [IN® nimm otgerom 6poxepa [TND;

- Jlata nWMKBUOanMM 3MHTEHTA, coriacHO Bbmucke w3 EIPIOJI (mnm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBe/uinBasi CTOUMOCTb.

OreHKa crpaBeJIMBONH CTOMMOCTH AEOMTOPCKOM 3aI0JDKEHHOCTH 110 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIeAYIOIEM MOpsIIKe:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HAaCTYIUICHHs CPOKA UCIIOJHEHUsS] COOTBETCTBYIOIIETO
o0s3aTeNnbCTBa (aTy MCTEYCHUSI KYNOHHOTO IIEpHOJa) B COOTBETCTBHU C YCIOBHSIMH BBITyCKa IIEHHOH
Oymaru, ¥ MCXOJIs W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3aTenbCTBa  pocCHUCKUM AMuTeHTOM, 10 ([Jecats) paGoumx mHEH ¢ JaTel HACTYIUICHHS CpPOKa
HCTIOJIHEHUSI 00513aTeNbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HUKHOBEHHUS UHBIX coObITHI o 00€ECIIEHEHHIO.

b) B cooTBeTcTBUH C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOM B IIL.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJ0JDKEHHOCTH I1I0 YaCTHYHOMY/IOJHOMY
MOTAIlICHUIO SMUTEHTOM OCHOBHOT'O JIOJITa IO JOJIFOBBIM LIEHHBIM Oymaram OIpefenseTcs B CIeXyroleM
HOPSIKE:

a) B pa3Mepe, OIIPEACICHHOM Ha JaTy HACTYIICHHUS CPOKa HCIIOJHEHHUSI COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHM C YCIOBHSIMH BBIITYCKa IIEHHON OyMarw, n MCXO[sl U3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIJICHUs] Hanboiee paHHel U3
Jiar:

- ucredennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHUS
o0s3aTenbCcTBA poccuiickuM smuteHTOM, 10 (mecats) paboumx mHEH C JaThl HACTYIJICHHS CpOKa
HCIIOJIHEHHS 0043aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cootBeTcTBHHM ¢ MOPSAKOM, YKa3aHHBIM B nyHKTe 2 pasznena |l u B [punoxennu 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOMW B IIL.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 33a7J0JKEHHOCTH MO MPOIEHTHOMY (KyIIOHHOMY) JOXOIY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cinydyae odummanbHOro OMyONMKOBaHHS COOOIICHHWS O OaHKPOTCTBE B
OTHOIIEHUH 3MHTEHTA (JIMIa, 00S3aHHOTO 110 IIEHHOH Oymare) - ¢ JaThl O(HIUAIBLHOTO OMYOJIMKOBaHUS
Takoro coobuieHust. Takoi NOPsSIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH UCKITIOUEHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OIICHIIUKOM, O0ECIIeYeHHOTO TOPIYeMbIMH LIEHHBIMHU
Oymaramu, OIIMOHHBIM COTIJIALICHHEM, CTPAXOBKOW JIMOO MOPYYHUTEIbCTBOM TpeTbuxX Juil. OleHka
00ecCIeueHHOT0 JI0JITa MIPOBOANUTCS C YIETOM CPOKOB M BO3MOYKHOCTH TIOJIyYESHHS! BBIIUIAT MIPU Pean3aliui
obecrieueHns: Ha OCHOBE OOOCHOBAaHHOTO IKCIEPTHOrO (MOTHBHPOBAHHOTO) CYXICHUS YIpaBIsIONIEi
KOMITaHHH;

- 33 WCKJIIOUYCHHMEM CIIydaeB, KOT/la y JAHHOTO TpeOOBaHMs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypoBHs oOneHkn) imbO0 HMeeTcs OTYeT OLEHIIMKA,
COOTBEeTCTBYIOIINI TpeOoBaHMsAM PenepanbHoro 3akoHa "OO0 MHBECTHIMOHHBIX (poHIaxX", MPUHATHIX B
COOTBETCTBUM C HHUM HOPMAaTHBHBIX aKTOB, YkasaHusa Ne 3758-V u Hacrosmux IIpaBun ompeneneHus
CYA., 110 COCTOSIHMIO Ha JaTy Haualla Ipoleaypbl 0aHKPOTCTBA MIIH 1o3/Hee. [Ipy CIonb30BaHNM OTYETa
OLICHIIMKA MpU TOSBIEHHMM HOBOW WH(OpMamMM O CHWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3a8JJOJDKEHHOCTH WMJIM CHM)KEHHH OIICHKH MOTEHLHUAIbHBIX CYMM K MOJIYYSHHIO YIPABISIONIAs KOMIAHUS
JOJDKHa B CpPOK He Oosiee 2 HeJedb IOJYyYUTh HOBBIM OTYET OIEHINMKA JHUOO0 NPUHATH CTOMMOCTh
3aJI0JDKEHHOCTH PaBHOM HYITIO.
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JeOuropckas 3aJJ0IKEHHOCTD 10 MPOIIEHTHOMY JIOXOAY 110 JEHEKHBIM CPEJICTBaM Ha CYeTax, B
TOM 4HcJe N0 MUHUMAIbHBIM HECHUKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana o0s3aTEIbCTBA COTIACHO YCIOBHSIM JOTOBOPA/COTIIAIICHHS O MPOLEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npekpaineHus Mpu3HaHUA:

- Jlata OKOHYaHWS 00s3aTENbCTBA COTJACHO YCIOBHSAM JOTOBOPA/COTTALICHHS O
MIPOLIEHTHOM JOXOJI€ TI0 JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitomiei komnanuu 1.Y. [TN®;

- [ara nepeycTymku mpaBa TpeOOBaHHS O BBIIIATE BKJIAAa M HAYNCICHHBIX IPOIICHTOB Ha
OCHOBAHHU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe nnieH3uu OaHKa, (JAEHEKHBIE CpeIcTBa
MepeXOT B CTaTyC Npove 1eOUTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa COIVIACHO MH(OPMAIMHU, pPACKPBITOH B OQHIMAILHOM
JIOCTYITHOM UCTOYHHUKE (B ToM umcie 3anucu B ET'PHOJI o nukBupanuu OaHka).

CnpageuinBasi CTOUMOCTB JI€OMTOPCKOH 3aJJ0JDKEHHOCTH MO MIPOLIEHTHOMY JIOXOJy IO J€HEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPOIEHTOB HA CYMMY HECHMKaeMOTO OCTaTKa - B ClIydae, €Cin
YCIIOBHSI HAUUCJICHUsI IPOLEHTOB MO3BOJISIIOT PACCUUTATh MX pa3Mep Ha naTy onpeaenenus CHA.

CnpaseuinBasi CTOUMOCTB J€OMTOPCKOH 3aI0JPKEHHOCTH 10 TPOLICHTHOMY JTOXOAY IO JICHEKHBIM
CpeICcTBaM Ha CYeTaX, B TOM 4YHCJIE€ N0 MHHHMMAJIBbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYETCs B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 paszzaena Il u B [lpunoxennn 4 nacrosmux I[pasui.

[Ipoyas neGUTOpCKas 3aA0IKCHHOCTD:
- JleOuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAsg B pe3ylbTaTe COBEPIIEHHS CHAEIOK C
umyiectsoM [T @, o KOTOphIM HACTYNMIa HANOOJIee paHHsIsI JaTa pacueToB;
— ABaHCHI, BbIJJTaHHBIE 32 cueT umymectsa [ITND
- JebuTopckas 3aJ0IDKEHHOCTD YIIpaBistone kommanuu nepen [T D;
- Jleburopckas 3a0JDKEHHOCTh, BO3HMKIIAs IO JOTOBOpaM CO CHEIHAIM3MPOBAaHHBIM
JIeN0O3UTapueM, pErucTpaToOpoM, yKa3aHHbIMHU B nipaBuiiax Y TN ®;
- Jeburopckass 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MNONIIMHAM B OIOJDKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB u3 Oropkera PO;
- Jleburopckast 3a/10JDKEHHOCTS 110 CYJCOHBIM PELICHHSIM;
— JleOutopckasi 3a10JDKEHHOCTh, BO3HHMKIIAS B PE3yJbTaTe Mepelaud eBpooOIuranuii B
OIIIaTy 3aMEIAIoIMX OOJIMTaliil MPH X pa3MeUIeHuH (B TOM YHCIe B clydae repeaadn
(YcTynku) BcCeX HMYIIECTBEHHBIX M HWHBIX IpaB IO E€BPOOOJMTAIUSAM POCCHHCKUM
IOPUINYECKHUM JIUIIAM);
- [Ipouas neburopckas 3a101KEHHOCTb.
Kpurepun npusHanus:
- Jst neGuTOopCcKOi 3a0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJIOroB M3 Otomkera PO —
nata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- st neOuTopcKoit 3a/10JDKEHHOCTH 10 CYAEOHBIM PEIICHHSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO pEIIeHNS;
— JlebGutopckas 3aJ0/DKEHHOCTh, BO3HHKIIAS B pe3yibTare mnepegadn (YCTYNKH) BcexX
HMMYIIECTBEHHBIX U MHBIX MIPaB [0 €BPOOOIHrausiIM POCCHHCKAM IOPUIMYECKIM JIFIIaM B
OIJIaTy 3aMEIAIOMX OOJNWTaluii TpH WX pa3sMENIeHWH — Jara YCTYNKH BCEX
MMYIIECTBEHHBIX M HWHBIX IPaB II0 €BPOOOIHTanusM B COOTBETCTBHHM C IOTOBOPOM
yCTynku TpeOGoBaHUS (WM B TOM CIydae, €CIM JOKYMEHTOM, COICP)KAIllMM YCIOBHUS
pasMelleHns HEeHHBIX Oymar, MpeayCMOTPEeH OJHOCTOPOHHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara NOpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHOCcTOpoHHero akrta ycrynku npas (Deed Poll of Assignment)).
- Jist ocTanpHBIX BHJIOB aKTHBOB - JiaTa Iepeladyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.
Kpurepuu npekpaiiieHus NpU3HaHUs:
- Jis nebuTopCcKoi 3aJ0PKEHHOCTH 10 BOSMEIICHHIO CYMMBI HaJIoroB U3 Oromxera PO —
JlaTa uctoyHeHus obs3aTenbeTBa epes [IM® cormacHo HanoroBoMy Koaekcy Pd;
- J1s ocTanbHBIX BUJIOB aKTHBOB:
— Jlara ucnionaenus ob6s3atenscTs nepen [IMD, cormacHo A0ToBOpY;
- JlaTa MTUKBHIAIIMY KOHTPAreHTa, coryiacHo Boimucke, u3 EI'PIOJI;
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Jleburopckasi 3a70JDKEHHOCTh, BO3HUKIIAs B pe3ynbTare mepegadn (YCTYNKH) BCex
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
OILIaTy 3aMEeMIA0IINX O0JUralyi Py UX pa3MeIIeHHUH:

JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cueT aemo YK J1.V. [ITN®;

Jata TOJNy4YeHUS IOKYMEHTOB M YBEIOMIJICHWH, MpPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJEpIKalllIM YCIIOBUSI Pa3MEIICHUS IEHHBIX Oymar, B Cllydae OTKIOHECHHUS O(epThI
(ycTymnka mpas 1mo eBpooOIHranysaM) SMUTCHTOM 3aMEIAIONINX OOJIHTaITHiA;

JlaTa TPeKpaIeHHs JOTOBOpa Ha MPHOOPETEHNE 3aMEIIAoNINX OOIHraIwii (B TOM YHCIIe

10 WHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOJATENbCTBOM Poccmiickoit ®eneparum).[Ipodero
MpeKpaIleHns mpaBa TPeOOBAaHMS B COOTBETCTBHH C ACHCTBYIOMINM 3aKOHOAATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJ0XKEeHUIME riaBsl 26 ['K PD) umm gorosopom.

CnpageuinBasi CTOMMOCTB ITpoYeii IEOUTOPCKOIT 3aJOIKEHHOCTH ONPEIeNsIeTCS:

B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenus CHA:

JUTSL OTICPAIIMOHHON JEOUTOPCKOI 3a10KEHHOCTH;

JUIs ICOUTOPCKOM 3aI0JDKEHHOCTH 10 HajoraM, cOopam, MONUIMHAM B OIOMKETHI BCEX

YPOBHEN;

U TeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBirttonieid kommanun mepen [P, Bo3HuKIIas B

pe3ynbTaTe HApyIICHHS TPAB BIIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TCUCHUHU 25 paboumx

JIHEH ¢ JaThl €€ BOSHUKHOBEHHS |

UL TeOUTOPCKOM 3a0DKEHHOCTH, BO3HUKIIICH 10 OTOBOPAM CO CIICIHAIH3HPOBAHHBIM

JIENO3UTAPUEM, PETUCTPATOPOM, yKazaHHbIMM B mpaBwiax Y [IU® B teueHun 25

pabounx OHEH C HaThl OKOHYAHWS CPOKAa OKa3aHWS yCIYT, YCTAaHOBJICHHOW YCIOBUSMH

norosopa. ObeclieHeHHE YKa3aHHOM JeOUTOPCKOM 3aI0JKCHHOCTH HE IPOU3BOIUTCS TIPU

COOJTIOJICHUH CIEAYIOUTUX YCIOBUI:

v’ Hanuume 000CHOBaHHOTO SKCIIEPTHOTO (MOTHUBHPOBAHHOTO) CYXKIEHUS
VYropasnsoomeld KOMIIaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKa3aHHsl YCIyr WU
moraiieHuss JeOUTOPCKON 3aJ0JKCHHOCTH HE SBJSICTCSA CIICACTBUEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKINUX B ACATEILHOCTH JTOJDKHUKA;

v Halu4Me JOKYMEHTAJbHOIO MOATBEPKIEHUS OT KOHTPAreHTa CPOKOB IOrallEHUs
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

JUTSL IeOUTOPCKOH 3aJODKEHHOCTH 0 BO3MEIIIEHHIO CyMMEBI HAIOTOB 13 OomkeTa PO,

JUTSL TEOUTOPCKON 3aJJOJDKEHHOCTH 110 CyJeOHBIM pemieHusaM B Tedenne 10 pabounx qHen

C IaThl IPU3HAHHS.

B CyMMe, ONpPEAENIEHHON C MCIOJb30BAaHNEM METO/a MPUBEICHHOW CTOMMOCTH OYyIyIIUX

JeHeXHbIX 1MoToKoB (IIpuioxeHue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CpOKa
MIOJIHOTO MOTAlIEHUs 3a10JKEHHOCTH.

CnpaBeyinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeayd eBpooOIMranuii B OIUIaTy 3aMELIAloNUX OOJHranuii Npu UX pa3MelieHuH (B
TOM YHCJIE B Clydae mepenadd (yCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMTanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCS  paBHOM
CHpaBeUIMBOM CTOMMOCTH €BpOOONHranuii, IHepeJaHHBIX B OIUIATy 3aMeNIaroNIuX
o0nuranuii WK 1Mo KOTOPBIM IepefaHbl (YCTYIUICHbI) BCE NMYIIECTBEHHbIE U HHBIE ITpaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeluiMBas CTOMMOCTb — €BPOOOIMIaIlui,
NepelaHHbIX B OIUIATy 3aMEINAIOIMX OOJMTalmuid WM 10 KOTOPHIM IIE€peaaHbl
(ycTymuieHsl) BCe MMYIIECTBEHHBIC M HHBIE TPaBa POCCHHCKUAM IOPHUIMYECKUM JIHIAM,
ompenensercss B obmeM mopsake B cooTrBercTBuHM ¢ [IpaBmmamum CYA, ¢ yderom
HAKOIJICHHOTO KYINOHHOTO J0XOAa Ha JaTy ONpENeleHUs CIpPaBeJIMBOW CTOMMOCTH
JNeOUTOPCKON 3a7J0KEHHOCTH.

B ciiyuae BO3HUKHOBEHHS PU3HAKOB O0ECIIEHEHHSI SMUTEHTA 3aMEIAOIIUX O0JIUTaIuii,
CIpaBeNIUBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JKCHHOCTH OMPEAEISIETCS] MOCPEICTBOM
NIPUMEHEHNs METoJa TpPHUBEAEHHOM CTOMMOCTH OyIyIIHMX JEHEKHBIX IOTOKOB K
€BpOOOIIMTalsIM, MepeJlaHHbIM B OIUIATy 3aMelIalonIuX oOnuranuid (B TOM 4HCIIe, 110
KOTOpBIM TepeliaHbl (yCTYIUIEHBI) BCE MMYIIECTBEHHBIE W HWHBIE IpPaBa POCCHUICKHM
IOPUAMYECKUM JIMIAaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTA 3aMEIIAoIINX
obuuranui ([Ipunoxenue 4).

B CJIyqa€ BHCCCHUA W3MEHECHHI B YCJIOBHA JOTrOBOpa B YaCTU OIIPEACIICHUA CPOKa IMOTaluCHUA
3a10JIXKCHHOCTH, MaKCHMaJIbHBIH CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aJ0JIPKEHHOCTH, }lel\/’ICTBy}OH_U/IM Ha JaTy OUCHKHU, IMMPUYEM HAKOIJICHUEC
CpoOKa nmoramr€Hus 3aJ0JI>KECHHOCTU HE ITPOUCXOIUT.

ITon omepammoHHOHN MOHWMAaeTcs NEeOMTOpPCKas 3aI0JDKEHHOCTh KOHTPAreHTa, BO3HHUKAIONIAS B
X0JIc HOPMAJIBHOTO OTEPAIIMOHHOTO IIUKIIA, KOTOpasi Oy/JIeT MoralieHa B TCUCHUE OMPECICHHBIX CPOKOB, B
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cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesibcTB. J[OMyCTUMbIE CPOKH IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OIEpAIMOHHON /1eONTOPCKON 3a/0JDKEHHOCTH, HE JOJDKHBI NPUBOJWTH K INPU3HAHHMIO OE3HA/JEKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXKe K OOECIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YNpaBJSIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCUCTBHS C KOHKPETHBIM BHJOM JEOUTOPCKON
3aJOJDKCHHOCTH. Y CTAHOBICHHBIE CPOKHM MPOCPOYKH OINpPENETICHBl HAa OCHOBAHWU BHYTPEHHHX
CTaTHCTHYECKUX [AaHHBIX YNPABILIONIEH KOMIIAaHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[OeT peann3oBaHa
YNPABILFONIEH KOMITAaHUEH B TTOJTHOM 00BEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBbHYIO PHIHOUHYIO (WX
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM IEOMTOPCKO 33 10KEHHOCTH.

Jebutopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO IIPU3HAKOB
oOeclieHeHNs, yKa3aHHBIX B pasnenc 2. IIopsAmok KOPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIOIINX
umyectso [TN®D, kpome AOMycTUMOH MPOCPOUYKH OOS3aTENBCTB B paMKax ONEPAl[MOHHOIO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Buapl, ycnoBust o BUgaM Ui IpU3HAHUS 1eOUTOPCKON 3a7J0JKEHHOCTH ONIEPAIlMOHHOM, a TaKkkKe
JIONIYCTUMBbIE CPOKHM HapyLICHUS YCIOBHMS HCIIOJIHEHUS O00S3aTeNbCTB KOHTPAreHTOM (IOTalleHHs
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEJIBHOIO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuioxxenun 5.

[Ipn HacTymieHHMH CpOKa MPOCPOYKH CBBINIE CPOKOB, ONMCAHHBIX IO BHIAM 3aJ0JDKCHHOCTH B
[Ipunoxxennu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKAa MPOCPOYKM IPH BOSHUKHOBEHHH HHBIX
COOBITHH, BEOyIIMX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPaBEUIMBON CTOMMOCTH, ITpeaycMoTpeHHoit [Ipunoxennem 4.

JleHexxHble cpencTBa, Haxojsiuecs y NpodecCHOHATbHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar
(manee — 6poxkep).

Kpurepuu npusHaHus:

Jlara 3a4ymcieHus JeHE)XKHBIX CPEICTB Ha CIEeUabHBIH OPOKEPCKUI CUEeT Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus IpU3HaHUSL:

- JlaTa WCTOJHEHUS OpOKepOM O00s3aTENbCTB IO TEPEUNCICHUIO JCHEKHBIX CPEICTB C
CHETHANTEHOTO OPOKEPCKOTO CYETa;

- nmata permreHus banka Poccum 00 0T3bIBe NHIIEH3WM Yy Opokepa (ICHEKHBIE CpPEICTBA
MIEPEXOIAT B CTATYC MPOoUeii NeOUTOPCKOH 3aJ0IDKCHHOCTH).

- JlaTa JIAKBHIAIIMH OpoKepa COTIacHO HWH(POPMALUH, PACKPHITOW B O(UIHMATHEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CrpaBe/uinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAAIMUXCA y OpoKepa OIpenessieTcss B CyMMe
OCTaTKa Ha CIIEeLHAIEHOM OPOKEPCKOM CUETe.

Benmunna aeGUTOPCKOIl 3a70JDKEHHOCTH Opokepa TOJDKHA COBIANaTh C CYMMOH JI€HEKHBIX
CpEeJICTB, OCTABIIMXCS B pacrlopsbkeHnu Opokepa Ha ocHoBaHWM OTyeTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONPEeIsieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CrpaBeUIMBOI CTOMMOCTBIO JAEOMTOPCKOM 3aI0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOIAIIUMCSL Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTATOK [CHEKHBIX CPEICTB Ha KOHEN JHS ITOCIe
COBEpILICHHS BCeX orepanuii ¢ aktuBamu POHIA, COTJIACHO OTYETy OpoKepa.

Hata 1 coOBITHS, MPUBOASIINE K 00CCIICHSHUIO:

B ciydae, eciiu mopy4eHre Ha BRIBOJ JCHEKHBIX CPEACTB CO CHEIHAANEHOTO OPOKEPCKOTo cUYeTa He
WCIIOJIHEHO B TEUCHHE OJHOTO paboyvero THs C AAaTHI MPEIbIBICHUS OPYYCHUS (KpOME CIydaeB Iepeaadn
TpeboBanus nocie 17:00 pabGodero s, B 3TOM ciiydae — 2 pabouuX JHei) clipaBeisinBas CTOMMOCTb
JICHe)KHBIX CPEACTB Ha CIEIMaJbHOM OpPOKEPCKOM C HCIIOJB30BAaHUEM METOJOB KOPPEKTHPOBKH
crpaBeBOi cronmocTH (yHKT 2 paszaena 1 u [Tputoxenne 4 HacTosmmx [Ipasm).

Jata aHHYTUpOBaHMS JIMIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHHS OCHOBAHHMH U
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB M0 NeOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPAaBE/UINBAsi CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHuit myHkra 2 paszgena III u Ilpunoxkenus 4 nactosmux IIpasu.

8. Ilpu3Hanue M OlEHKAa JAParoueHHbIX MeTANI0B W TpeOoBaHWi K
KPEeIUTHOW  OpPraHM3alMy  BBILUIATUTH  JICHEKHbIH  JKBHUBAJEHT
AParoueHHbIX METAJJIOB.

Buabl akTuBOB:
— JlparomieHHbIE METaJUIbl, B TOM YHCJE, YYUTHIBAEMblE Ha TOPrOBOM OaHKOBCKOM CUETE

(manee — TBC), otkpriTeie B HKO HKIJ (AO);
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— Tpe6OBaHI/IH K erI[HTHOﬁ OpraHuzanuun BBIIIJIATHUTH L[eHe)KHLIﬁ OKBHUBAJICHT
AparonucHHbIX METAJIJIOB (;[anee — SKBI/IBaJ'IeHT).

Kpurtepnu npusHanus:

JUnis AiparolieHHBIX METAJUIOB:

- 7IaTa nepexoja mpaBa COOCTBEHHOCTH, TIOATBEP KACHHASI aKTOM ITpHeMa-Tiepeiadm;

Jis mparoneHHBIX METaJUIOB, yanThiBaeMble Ha THC:

- nara 3auncienns Ha ThC, ykazanHas B knmupuaroBoM otdere HKO HKIJ (AO)

Jns TpebGoBaHMiA K KpEAWTHOW OpPTraHW3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAJICHT JParoleHHBIX
METaJIIOB:

- JaTa mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMHCKE CO CUETA KPEIUTHON OpPTraHHU3aIiH O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JparolleHHbIX METaJIOB HA OCHOBAaHHH JOr0OBOpA.

Kpurtepnu npexpamnieHusi npu3HaHus:

JUnis iparolieHHBIX METAJUIOB:

- Z1aTa repexojia paBa COOCTBEHHOCTH, TIOATBEPIKICHHAsI aKTOM ITpHeMa-nepeiay;

JIs mparoiieHHbIX MeTaIoB, yunTbiBaemblie Ha THC:

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

Jns TpebGoBaHMA K KpEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEKHBIH HKBHUBAJICHT JPAarolleHHBIX
METaJJIOB:

- JlaTa COUCAHMSI C METAUIMYECKOr0 CYETA APArOLUEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOPA;

- narta peureHus banka Poccun 00 0T3BIBe JHIIEH3UU OaHKa (ICHEXKHbBIE CPEACTBA MEPEXOAAT B
CTaTyc mpoueii 1eOUTOPCKO 3aJ0/KCHHOCTH);

- Jlata JHUKBUJALMM KPEIUTHOM OpraHuU3alid, B KOTOPOM OTKPBHIT METAJIMYECKUH CYET,
nHpopManus 0 KOTOPOH pacKphiTa B OQUIIMAIEHOM TOCTYITHOM UCTOYHUKE

JoctynabimM peiHKoM siBiisieTcs [TAO «MockoBckas bupxay.

JparorieHHBIe MeETaJUTBl M WX SKBHUBAJCHT OTpaXkaloTcs Ha pmary ompeneneHus CYA 1o
CIICIYIOUINM CIpPaBEIJIUBBIM I[EHaM C y4eTOM Beca APAroleHHOTO MeETallla, 3a KOTOPBIA OIpeNeNsIeTcs
Kaxx/1ast U3 IeH:

1.ena 3akpeitust ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 3010Ta;

- SLV RUB_TOM - ms cepebpa,

- PLT_RUB_TOM — anst ruiaTuHbl,

- PLD_RUB_TOM — st nansiaaus

Lenst MockoBckoi Oupxu (MB) 3a onun rpaMMm mpuBoAsaTca K Bamiore ompezaeneHus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBuinax onpenenenus CHA

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

CrpaBe[uiiBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJAEJKaM C JparoleHHBIMH MeTalulaMHd / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha yCIOBUsAX T+, ompeensercs B pa3Mepe PasHUIBI MKy CIpaBeaTHBON
CTOMMOCTBIO [IParOlEHHBIX METaNIOB / WX SKBHUBAJICHTOM B Bamore pacdyera CUA, sBisrommxcs
MPEJIMETOM CJICJIKU, U CYMMOI CIIEJIKK B BJIIOTE C/ICJIKH, IPUBEACHHOI K BaytoTe pacuera CHA.

B cnyyae MONOXHUTENLHON pa3HMIBI, CIENIKA TMPHU3HAETCS B COCTaBE AaKTUBOB (IeOMTOpCKas
3/I0JDKEHHOCTB) Y TIOKyTaTess/ B cOCTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3aI0JDKEHHOCTh) y TPOAABIIA,
OTPUIATENILHON pa3HHUIBI - B COCTaBe 00S3aTeNbCTB (KPEIUTOPCKAsh 3aJ0JKEHHOCTh) Y IMOKYIATels/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JDKEHHOCTh) Y TIPOAaBIIA.

CHpaBe}lHHBaﬂ CTOMMOCTDh OpParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOI\/’I 0
(Hous):

- B Clly4ae HACTYIUICHHS COOBITHS, NPUBOIANICTO K NPU3HAHUIO JPAroleHHOTO MeTalia
HETPUTOIHBIM JIJIS TATBHEHINEr0 HCIOIh30BAHMS IO TICNICBOMY HAa3HAYCHUIO,

- C IaThI IOJTYYCHUS O(QUIIUATFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok o0mmx COOBITHI, MPHUBOAANIMX K OOECHCHEHHWIO, yka3aH B pasgene 2 [lopsgox
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIITIONINX UMYyInecTBo [T D.

9. Ilpu3HaHue U OllEHKA KPETUTOPCKOI 3210/KEHHOCTH
OO01ue moJIoKeHMs
Kpenutopckast 3aI0JDKCHHOCTh IPHU3HACTCS B MOMEHT, Korma y PoHOa B COOTBETCTBHH C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 00S3aTEIBCTBO IO MEperavye MUMYIIECTBA WM BBIIUIATE JACHEKHBIX
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CpEelICTB KOHTPAreHTy MO JOTOBOPY.

OOs3aTenbeTBA B BUAC KPEIUTOPCKOM 3aIOJKCHHOCTH II0 BBIJAYC HWHBECTHIIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHs ICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyeT DoHna,
OTKPBITHINA B KPEAUTHOMN OpraHu3allvy.

OO0s3aTeNnbCTBA MO BBITUIATE JICHE)KHOW KOMIICHCAI[MM TP TOTAIICHUU WHBECTUI[MOHHBIX IacB
MIPU3HAIOTCS CO AHS OCYLIECTBICHUS PACXOJHOM 3alIMCH B PEECTPE UHBECTULIMOHHBIX TaeB DoHpa.

OO0s3arenbeTBa MO BO3MEIICHHWIO 33 CUET HMYINECTBAa, cocraBisitomiero @oHA, coOCTBEHHBIX
JIEHE)KHBIX CpEeACTB Ynpasisiomed komnanuu OoHza, UCHOIb30BaHHBIX €10 [JIsl BBIILIATHl ACHEKHOU
KOMIIEHCAllUM B CBSA3M C IIOTalleHHEM HHBECTULMOHHBIX I1a€B, INPU3HAIOTCA CO JHS NEPEUUCIICHUS
Viopasisitomiedi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JICHEKHOW KOMIIEHCALlUU COIJIACHO
0OaHKOBCKOM BBIITHCKE.

O0s3aTeNnbCTBA, MO IEKAIME UCIIOHEHHIO 3a cUeT akTHBOB MOH/IA, B TOM YKCIIE 00sI3aTENLCTBA
M0 BBIIJIATE BO3HArpaKAeHUs Ympasistomed komnanuu, Crnenuanu3upoBaHHOMY Jlemo3utapuio, JHILY,
OCYILICCTBIIAIONIEMY BEICHUE PEEeCTpa BIAJACIbIICB HHBECTUIIMOHHBIX macB DoHma, 00sI3aTenbCTBA IO
YIUIaTe CYMM CKHJIOK C PacYCTHOW CTOMMOCTH WHBECTHUIIMOHHOTO mMas (HaJx0aBOK K PACYCTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Tasi) Ympasistonied kommanun PoHna v (WIM) areHTaM IO BbIIade, MOTAIIEHUIO U
00OMEHY WHBECTHIIMOHHBIX IacB, a TaKXKe 00s3aTeNnbCTBa 10 OIUIATE MPOYHX PACXOIOB/TIO BBIILIATE
WHBECTUIMOHHOTO J10XOJAa MaWIIMKaM, OCYLIECTBISIEMBbIX 3a cueT umyllecTBa PoHAAa B COOTBETCTBUU C
TpeOOBaHUSAMHU JEHCTBYIOMIETO 3aKOHOIATEIHCTBA, IIPU3HAIOTCA B HanOoJee PaHHIOK U3 JAT:

B naty pacuera CUYA, ecnu VYmnpapisiomas KOMIaHUS HMEET BO3MOXKHOCTb JOCTOBEPHO U
HAJIC)KHO OTPENENUTh Pa3Mep BHIMICYKA3aHHBIX BO3HATPAKICHHNA H/HIM PAacXOJOB B COOTBETCTBUU C
YCIIOBUSIMHU 3aKJIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUU C [IpaBuiaMu JOBEPUTENBLHOTO YOpPaBJICHUS, a
TAaKXE METOAaMH OHpe}IeHeHI/Iﬂ CHpaBeHHHBOﬁ CTOUMOCTH, HpeHyCMOTpeHHLIMI/I HACTOSIIIUMHU HpaBI/IJ'IaMI/I
;

WIN CO JHS TIOJNydeHUs YTpaBIsIoOlledl KOMIAHWEH JOKYMEHTa, HOITBEPIKAAIOIIETro (akT
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBHIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyT), MpU
yCHOBI/II/I, qTo pacxom)l 10 BBIIIJIATC BOSHana)K[[eHI/IH praBJ’IHIOHIeﬁ KOMIIaHUH, CHeHI/IaHHSI/IpOBaHHOMy
Jeno3utapuio, JHILy, OCYIIECTBISIONIEMY BEJICHUE peecTpa BaIelblleB HHBECTUIIMOHHBIX MaeB PoHna,
00s13aTeNBECTBA TI0 OIUIATE MPOYHUX PACXOJ0B HE MPEBBIIIAIOT TOIMYCTUMBIA pa3Mep TaKUX BO3HATPaKICHHUN
U pacxonoB, ycraHoBieHHbIX [IJIY Ha gaty npusHanus. BosHarpaxkaeHue ynpaBisiOIIEd KOMIIAHUH,
pa3Mep KOTOpPOTO 3aBHCHT OT pe3yJbTaTOB HHBECTHPOBAHHS, HAYHCIACTCA B NEPBBIA pabodnii JeHB
nepuona (eciu WHas JaTa HaduclieHwWs He ykaszaHa B IlpaBwrax Y IIU®), cremyromero 3a meproaoM
HAuMCJICHUS] BO3HAIPAXKIEHUsS, NPHU3HAETCS B COCTAaBE MPOYMX PACXOJOB U YUUTHIBAETCS B COCTaBe
00513aTEILCTB JO MOMEHTA €0 BBHIIUIATHI.

KpenuTtopckasi 3aJ0JKEHHOCTh MO YIUIATE HAJIOIOB W JAPYrHX O0sA3aTCNbHBIX IUIATEKEH U3
nmymecta [IM® mnpusHaercs B JaTy BO3HHUKHOBEHHS O0s3aTelIbCTBA IO BBIIUIATE Hajora M (Win)
00s3aTeNPHOTO TTAaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit @enepaunu n (uim)
norosopy. Ilpexpamienne npu3HaHUA B 1aTy HMEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXeE) C
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CEJIOK KYIUTA-TIPOJIaK! [IEHHBIX OyMar) IpU3HACTCs B ATy MOITYYCHUS JICHEKHBIX CPEICTB HA PACUCTHBII
cuet [TM® cormacHo GaHKOBCKOM BBITIUCKE. [Ipekparienne Mpu3HaHUS B ATy HCIIOTHEHHS 00s3aTeIhCTBa
IO CHIEJIKE COTJIACHO YCJIOBUSIM JIOrOBOpA.

Kpenuropckass 3a10JK€HHOCTh, MOAJNEXKAINAsl MMOTAlIEHUI0 KMYIIECTBOM, BO3HHUKAlOIIas IO
CcyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUIGHHS B CWIy CyA€OHOTO aKTa NepBOM WHCTAHINM, €CIH I0jada
aneJUIIIMOHHON jKaJ00bl HE IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHHS CyAa TMEepBOW MHCTAaHIMHU (B TOM YHCIE, eciu ObLia
MoJIaHa amneJuIAIMOHHA JKajo0a). B ciydae anemismuoHHOTo 00)KaaoBaHus YKa3aHHOE PEIIeHUE BCTYyMaeT
B SaKOHHy}O CI/IJ'ly CO IOHA l'lpI/IHHTI/Iﬂ IIOCTAHOBJICHU S ap61/1Tpa>I<Horo cyzla aHeHHﬂHI/IOHHOI\/’I WHCTAHIIUN
(HaTOﬁ HpI/IHSITI/Iﬂ IIOCTAHOBJICHU S cyﬂa aHeHHﬂHHOHHOﬁ MUHCTAHIUU CUUTACTCA HaTa €0 U3TrOTOBJICHHUS B
MOJTHOM 00BeMe).

IIpexpamenue Npu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH :

IIpu3HaHue KpeAUTOPCKON 33J0IDKEHHOCTH U MOJTyYSHHBIX IPEAOIUIAT PEKPaIaeTCs B CIydae:

- UCTIoNHeHMs o0s3arenseTBa DoHI0M;

- ¢ nmatel BHeceHMss B EI'PIOJI cemeHmii o NHMKBMAALMM KOHTpareHTa B TOpSIKeE,
YCTaHOBJICHHOM JIEHCTBYIOIINM 3aKOHOIaTEIILCTBOM;

- MPOYEro TMPeKpaIIeHus] 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIHCTBOM (B TOM
YHUCJIC 110 OCHOBAHMSM, TPEIYCMOTPEHHBIM MMOJOKeHUIMH Ti1aBbl 26 I'K PD) miu moroBopom.

OlueHKa KpPeauTOPCKOH 32/10/1:KeHHOCTH (00513aTe/IbCTB):
CrpaBe UIMBOI CTOMMOCTBIO 00S3aTEIbCTB 110 BbIIaY€ HHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
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JICHEXKHBIX CPEJICTB, OCTYITUBIIAS HA OAHKOBCKUHN CYET, OTKPBITHINA Y IPABIISIONICH KOMITAHUCH [T y4eTa
umyiecTsa @oHa B OIUIaTy MHBECTULIMOHHBIX MaeB.

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBIILIATE ACHEKHON KOMIICHCAIIUY MPY MOTAIICHUH
WHBECTUIIMOHHBIX MAEB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUHUTAIOIIASACSA K BBIIJIATE BIaJelbliaM
VMHBECTUIIMOHHBIX MAaeB, PACCUUTAHHASA JUIOM, OCYIIECTBIIIONIMM BeJCHUE pPEecTpa HHBECTUIIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIIAIOIIEH KOMIAaHUEH.

CrpaBe[UITMBOH CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HANOTA HAa JOXOIBl (DU3UUECKUX JIHII
MIPU3HAETCSI CyMMa Hajora, HCUMCIEHHAs Ha JaTy BBIUIATHL JA0XOJa HalliukaM YHpapisiouieit
KOMIIaHHCH.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB MO0 BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIIIONICTO
®oHA, COOCTBEHHBIX JACHEXKHBIX CPEICTB YTpaBigmoomed komMmaHud DOHAA, HCIOIB30BAHHBIX €10 I
BBITUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C MOTAlIEHHMEM HMHBECTULMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OMyUYeHHas OT YNPaBJIoUIel KOMIIaHUU.

CrnpaBeyiviBasi CTOMMOCTh 0053aTeNbCTB MO BBIIJIATE JOXOA0B MailllMKaM OIIEHHBAETCS B CyMME
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BIIIATE BJIAJENbllaM HHBECTUIIMOHHBIX TAeB.

CrpaBe UIMBO# CTOUMOCTBIO 0053aTENILCTB, MOJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM YHCJIe 0053aTENILCTB 110 BBIIUIATE BOSHATPAKICHHS Y IpaBIAONIeH koMmnanuu, Creluain3upoBaHHOMY
Jeno3uraputo, Uiy, OCYIIECTBISIOLIEMY BEIECHUE pEECTpa BilaleiblieB MHBECTULMOHHBIX naeB doHna,
00s3aTENBCTB M0 YIUIATE CYMM CKHAOK C PAacdeTHOH CTOMMOCTH HWHBECTHIMOHHOTO Tas (HaJ0aBOK K
pacueTHOM CTOMMOCTH HWHBECTHUIIMOHHOTO Tas) Ympapistomed xommanndn PoHma u (WIM) areHTaM II0
BbIJIa4e, IOTAIICHUI0 W OOMEHYy HWHBECTHIIMOHHBIX II1aeB, a TaKKe O0s3aTeNbCTB MO OIUIATe MPOYHUX
pacxo0B, OCYIIECTBIIEMBIX 3a cdeT uMyiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMH EHCTBYIOIIETO
3aKOHOJATEIbCTBA, MPU3HACTCS CTOMMOCTh BO3HarpaxkaeHws (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUMTaHHAs WCXOAs H3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHHOTO YIpPaBIICHUS
umytiecteoM ®onna)® wiaM ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUCTAX, anKa3ax, HNHBIX ILOKyMeHTaX, HO}ITBep)KZ[aIOHII/IX AKTHUBbI U 06H3aTeHLCTBa).

OHeHKa MHBIX BUIOB KDCHHTODCKOﬁ 3a10JDKCHHOCTHU .

KpenuTtopckast 3a0JKEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTH 0 HAJIOTaM,
00s13aTeNECTBA IO  BHIIIATE BO3HATPXKACHUSA YTpaBisoomer koMmmanud, CHenuaan3npOBaHHOMY
Jeno3uraputo, nuily, OCYLIECTBISIOIIEMY BEACHUE PEECTpa BIIAJENbLIEB HHBECTULIMOHHBIX NaeB PoHfa, ,
00s13aTENBCTB M0 YIUIATE CYMM CKHAOK C PAacUeTHOH CTOMMOCTH HMHBECTHIIMOHHOTO Mas (HamZ0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mas) YmpaBiritomied xommannu PoHma u (WIM) areHTaM II0
BbIJIa4e, TOTANICHHI0O W OOMEHYy WHBECTHIMOHHBIX IIa€B, a TakKXKe KPEIUTOPCKas 3aJO0JDKCHHOCTD,
MoJyTeKamasl TOTAlICHHI0 JICHE)KHBIMUA OICHHBAaeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Uit
3aﬁMOB/er[[HTOB HOHy‘IeHHI)IXZ OLUCHHUBACTCA B HOMHHaHBHOﬁ CyMMe 3a171Ma IUIFOC HAYUCJICHHBIC, UCXOA
W3 MPOIICHTHON CTaBKH IO OTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA ATy OLCHKH), MOMJISKAIIEro OIIaTe
VYpasisitowen komnanueit @onna.

KEC;. Mony4yeHHsle MpeomiaThl ONEHNBAIOTCS B CYMME MOJTyYEHHBIX JEHEXKHBIX CPEJICTB.

IV.Onpenenenue  py06jieBOro 3IKBHBAJIEHTA  CIPaBeJJHBON  CTOMMOCTH,
onpe/eJeHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMUYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI
pacuera CUA, npuanMaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OupKeBOMY KypCy 3aKpBITHS
(TOD) ITAO «MockoBckast Oup:ka» Ha JaTy ONpesieNIeHHs UX CIIPaBeIMBOM cToMMOCTH (nanee pata —1).
Ecmm 6upskeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka va maty T orcyrcTByer, TO aus
pacueToB ucnonb3yercs Kypc Llentpansnoro banka Poccuiickoit ®enepannu.

B cnydae ecnu llentpansHeiM bankom Poccuiickoit denepanuu HE YCTAaHOBJEH KypcC
WHOCTPAHHOH BaIOTHI, B KOTOPOI BRIpa)k€Ha CTOMMOCTH aKTHBOB (0053aTENBCTB), K BAJIIOTE ONPEIEICHUS

3 B coorserctBun ¢ 1. 4.49 KOHIENTyanbHBIX OCHOB (DMHAHCOBOH OTYETHOCTH, MpUHATHIX CoBeToM mo MC®O, pacxomsl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTaTHCTHKAa 3a mocnenuue 12 (/{BeHamaumate) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocieanHue 2 (qBa) Mecala, npeamecTByonux nare onpeaeneHus CHA IMUO.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCITYTH, POU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTElIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmnpoxcuManyy He MOUIeKAT PacXoJbl M0 BO3MEIIECHHIO 3aTPAT BBIIECTOAINX JCHO3UTAPHUEB IO XpaHEHHE W/WIN y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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CYHA B cootserctBuu ¢ IIpasumamu Y IIM®, pelictByromuMu Ha paty omnpeneneHus CYA, Tto
UCIIONIBb3YEeTCSI COOTHOIIEHHE MEXIy KypCOM HHOCTPAaHHOM BalllOTHI M BamtoTod omnpepenenus CYA B
coorBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompeneneHuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLICHHIO K POCCHHCKOMY pyOuio, ycraHoBieHHOTO lleHTpanbHBIM
banxom Poccuiickoit ®enepauuu. [lomydyeHHOE 3HaUYE€HUE OKPYIVIAETCS IO NPaBUIAM MAaTEMaTU4ECKOIrO
OKPYTJICHUS 0 MATHAIUATHA 3HAKOB MOCIIE 3aMATOM.

V. Ilopsiiok pacyeTra BeJMYHMHbI pe3epBa HAa BBIIIATY BO3HATPAXKAEHHUS U
HCNOJIb30BAHMS  TAaKOro0 pe3epBa, a TaKiKe TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  Pacxol0B, CBSI3AHHBIX C /I0BEPUTEJIbHBIM
ynpasJienneM ®oHa0M.

Pesepr Ha BBITUIATY BO3HArpakAeHUS (HOPMHUPYETCS OTIAENBFHO B YaCTH pe3epBa Ha BHIILIATY
BO3ZHAarpaKACHUs YOPAaBISIOLIEH KOMIIAHMM W B 4YacTU pPE3EpBa HA BBIILIATY COBOKYIIHOTO
BO3HArpaKACHUsI ClIELUATU3UPOBAHHOMY AETIO3UTAPUI0 u ULy, OCYULIECTBIIIOILEMY
BEJICHUE peecTpa BIaAeiblieB MHBECTHIHMOHHBIX mMaeB IIM® (mamee — pe3epB Ha BBHILIATY
MIPOYMX BO3ZHATPAKIACHUIN).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAUKUCIISETCS U OTpa)kaeTcs B cocTaBe o0s3atensctB [IND
B TEYECHHUE OTUETHOTO ro/ia: ¢ Hanbosiee Mo3IHeH U3 IBYX JaT — JaThl Hauasla KaJeHJapHoro rojia
WM ATkl 3aBepiicHus (OKOHUaHMsI) POPMHPOBAHUS - JIO:

° JAaTbl OKOHYaHUSA KAJICHAAPHOI'O roaa;

° AaTbl BOBHUKHOBCHHSA OCHOBAHUS AJIS1 NPCKPALICHUA IIN® B vactu pe3CepBa Ha BBHIIATY
BO3HAI'pAXKACHUA praBJIﬂIOH.[eﬁ KOMIIaHH U,

° HanOolee HOBZ[Heﬁ U3 JABYX JaT IpH MNPCKpalcHUn (BKJ’I}O‘II/ITGHBHO) - JaTbl OKOHYaHUWA

mpuemMa TpeboBaHMA kpenutopoB [IM® wnm pmaTel OKOHYAHWS pealu3allid  BCETO
umyiectsa [TAD.
Pe3epB Ha BhIIIaTy BO3HArpakaeHui Hauucisercs cornacHo npasuiam Y ITN® napactaroumm
UTOTOM U OTpaxkaeTcs B coctaBe o0s3atenbcTB [IM® Ha maty ompenenenuss CUA B TeueHHE OTYCTHOIO
roja:
- KaXJIbIil paboumii 1eHb
- Ha J1aTy BO3HUKHOBEHUs OCHOBaHMA A5 npekpatienns [T D (BKIoYUTEIsHO)
- Ha Kaxayto naty onpeaenenus CHA [TND

Pe3epB Ha BbIIUIATY BO3HAI'PAXKIACHUA praBJ’ISI}OH.[Cﬁ KOMIIaHUM ©W PpEe3€pB Ha BbBILIATY MOPOYHUX
BOBHana)KI[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)l(,[[blﬁ B CBOCH 4YacTH (Jlanee BMECCTC U IIO OTACJIIBHOCTH —

HacCTH pe3CpBa Ha BbIIIATY BOSHal"pa)K,I[eHI/IFI).

Pasmep  BO3HarpaxiaeHWs  yHOpaBidOUIeM  KOMIAHMM W OOWIEr0  BO3HArpaXkJaeHHs
CHEUUAIU3UPOBAHHOMY JEMO3UTAPHI0O U JIMIy, OCYIIECTBIAIOUNIEMY BEJEHHE pEecTpa BIAAEIbLEB
MHBECTUIIMOHHBIX naeB [P (mamee — pa3mep mpouux BO3ZHATPAXKACHUH) ONpenenseTcs: Kak MPOLUEHT OT
CI'CYHA (6e3 mOMOSHHUTENBHBIX OrpaHWYEHHH), KaXKJas 4acTh pe3epBa Ha BBHIILUIATY BO3HATPAXKICHHUIN
OIpeNeNAeTCs B CAEAYIOUIEM MOPSAKE:

e Ha nepBbIi paboUMil ICHb OTYETHOTO ToJa
C(_[Alpacu N
S, = —Dp X,
rae:

i- cyMMa Ha4MCIICHHs pe3epBa Ha MepBblii paboUHii IeHb OTYETHOTO ro/1a;

D - kommuectro paboumx JHEH B TEKyIIeM KaJleHIApHOM TOJIy;
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CYA

- pacuerHas (mpomexyrtouHass) BenuumHa CYA Ha mepBblii pabounii neHb

OTYCTHOT'O roja, B KOTOpI)Iﬁ HAYUCJIICTCA pE3€PB i , OnpeAcsICHHasl ¢ TOYHOCTBIO 10 2-x

3HAKOB TIOCJIE 3aITOH 1Mo GopMmyie:

Axmuevy — Km,

‘xyxn +‘xnpn)

D

CquaC‘l —

1
1+
Axmugol,
- pacueTHas BEJMYMHA AKTHBOB, BKJIIOYas JEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha
NepBBIil pabounii JEeHb OTYETHOTO roja. J{eOuTopcKylo 3a10/KEHHOCTh Ha IMEepBbId pabounii
JIEHb OTYETHOTO T'0J1a HEOOXOJMMO YYUTHIBATh JJO HAYHMCIICHHUS BOSHATPAXICHUI U pe3epBa Ha
BBIIJIATY BO3HArpakKACHUS 3a MEpBbIM pabouuii IeHb OTUETHOTO roja. B ciywae oriarel B
MmepBbIA  paboumii [OeHh OTYETHOTO Tofa yHpaBisromeidl kommanmed wu3 [IAD
BO3HArpakKICHUH, HAYMCICHHBIX B TEPBbIA pabouMii J€Hb OTYETHOTO To/a, HEOOXOAUMO IpH
OTIpEZICTICHNH PACUYETHOW BEIMYMHBI AKTHMBOB HA IEPBBIH pabOuYMii JEHb OTYETHOTO ToJa
YBEIMYUTh CYMMY aKTHBOB HA CYMMY YIUIA4€HHBIX BO3HArpaXICHNUH B MEPBBIH pabounii 1eHb

OTYETHOI'O IojJa.

Km,

- BCJIMUHMHA er[lHTOpCKOﬁ 3a0JKCHHOCTH 0e3 y4dy€Ta HAYUCJICHHBIX BO3Hana)I<Z[CHHﬁ

Ha NepBbId pabo4Mil IeHb OTUYETHOTO TOJa.

X

- IPOIICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

X
VKn . pa3mep BO3HATPaXJIEHMs YIPABIAIONIEH KOMIaHMM oTHOcHTenbHO CI'CUA,

ycraHoBieHHbIH npaBmiamu Y [TU®D (B monsx), NedcTBYIOMUN Ha MEpBBIH pabodnii JeHb

OTYETHOIO r'oja;

Xn n v o
P - COBOKYIIHBIM PasMEp BO3ZHATPAXKIACHUU CHCIHUATIUIUPOBAHHOMY JACTIO3UTAPUIO0 U

JIMIYy, OCYILIECTBIISIONIEMY BEJICHHE peecTpa BIAAENIblIeB HHBECTUUMOHHBIX maeB [INO,
otHocutenbHO CI'CYA, ycraHOBiIeHHBIM mpaBuiaamu JIY (B 1onsx), AEHCTBYIOIIMHA Ha
MIepBbIA PaboYHii JeHb OTYETHOTO I'0/1a;

N - kaXkJas MPOICHTHAs CTaBKa, JACMCTBOBaBIAs Ha MEPBBIA paboUMii IeHh OTYETHOTO TO/1a.
Ko T X

»a | agm

T

3HaueHue HE OKpYTJISeTCs.

S, CcuAr

OxpyrieHne mpu pacdere TIPOU3BOJIUTCS HA KAXKJOM JACHCTBHH 10 2-X

3HAKOB I10CJIE 3aIISITOM.

e Ha apyrue gau onpeneneHnst CUA (3a HCKITIOYeHHEM MIEpBOTO pabodero JHSA OTYETHOTO T0/1a):

d-1 N
(CHAP“ +>.CY4,) D.(xT)) 4
S- — t=1 * n=1l _ S ,
i D T Z k

rac:
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k — HOpHﬂKOBHﬁ HOMCD KaXXJAO0T0 HA4YUCJICHUA pE3€pBa B OTUCTHOM roay, HpI/IHI/IMaIOHII/Iﬁ

3Ha4eHHs OT 1 110 1. k=1 — MopsIIKOBEIM HOMEp MOCIEAHEro (TEKyIEero) HauuCIeHUs Pe3epBa;
K- cymMMa ka10ro mpou3BeIEHHOTO B TEKYIEM OTYETHOM IOJly HAYUCIIEHHS Pe3epBa;

i CyMMa O4Y€peaAHOIO (TeKymero) Ha4YUCJIICHUA pE3€PBa B TCKYIIEM OTYETHOM T'OAY,;

D - KOJIMYCCTBO pa6otmx THEH B TCKYILIEM KaJICHAAPHOM IOy,
i KOJIMYCCTBO pa60q1/1x JHeH nepuoaa, ONpeACICHHOro € Hadajla TEKYLICro OTYETHOI'O

rojia 1o (BKIIOYas) JaThl HAYUCIICHHUS pe3epBa | |

t — MOpsAKOBBIM HOMEpP PabOYero MHs, MPUHAIJICKAIIETO MEPUOIY, 38 KOTOPBINA OIMpPECIICHO
I mpumrMMaronuii 3HaueHms oT 1 mo d. t=d — mopsaKoBHII HOMep pabodero mHS

HAYUCICHUS pe3epBa | |

CY4

U~ CTOMMOCTH YHCTBIX aKTHBOB IO COCTOSIHHIO Ha KOHEI| Ka)Kaoro pabodero aus t, 3a
uckmroueHneM a1 d. Ecnmm Ha paboumit ners t CYA He omperenieHa, OHa MPUHUMACTCS

paBHoit CHA 3a mpenmecTByOMMA JHIO t pado4nii JeHb OTIETHOTO TO/Ia.

pacu
CYA!

- pacuerHas (mpomexxyTodHas) BennanHa CHA Ha naty d, B KOTOpO HaUHCIIIETCS

peseps |, onpe/eNneHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB I0CIe 3aaToi 10 GopMye:
N N
Z (xyKnTn ) Z ('xnpnTn )
3 o (L = 4=l = )
(Axmuewvry — Km, +Z:S,<)—(Z:C‘1At * ' 5 ' )

Cq A dpaat — k=1 N =1 N

Zl‘, (T ) le (%, T )

n=. + n=

@+ ( T T ))
D

Axmuebory

pacueTHas BEJIMYMHA AaKTHBOB, BKIOYas JACOMTOPCKYIO 3aJ0/DKEHHOCTh Ha
naty d. JleOuTopckyro 3aJ0/HKEHHOCTh Ha JaTy d HEOOXOAMMO yYUTHIBATH 10 HAYMCIICHHS
BO3HArpaXJICHUH W pe3epBa Ha BHITUIATY BO3HArpaxxaeHus 3a aary d. B cmydae ormiatel B gaty
d ynpasisiromeit komnanueit u3 [TM® Bo3HarpaxaeHuid, HAYUCISHHBIX B 1aTy d, HE00X0MMO
MIPY OTIpEeNICHNH PAacueTHONW BEIWYHMHBI aKTUBOB Ha JaTy d yBEIMYUTh CYMMY aKTHBOB Ha

CYMMY YIJIaYC€HHBIX BO3Hana)KI[€HPIﬁ B Aaty d.

Km

- BEJIMYMHA KPETUTOPCKOH 3aJ0JDKCHHOCTH €3 yueTa HAUHCICHHBIX BO3HATPaXK ICHHUH
Ha jnaty d, BKJIOYasl OCTaTOK pe3epBa Ha BEHILIATY Bo3HarpaxaeHus Ha nary d-1, rme d-1 —
MPE/IIECTBYIOMNN pabounii 1eHs nate d.
i,
Sk
k=L - o6mas cymMa pe3epBOB Ha BHIIIATY BO3HATPAXKAEHMSA, HAYUCIEHHBIX C HaYaaa roaa

1o patel d.
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X

- IPOLICHTHAs CTaBKa, COOTBETCTBYIOIIAS:
VKn - pasmep BO3HATpaK[IeHMs YIpaBIslolIeldl KommaHuu oTHocuTenbHo CICUA,

ycraHoBneHHbIH npaBuiaamu Y TTU®D (B noisix), AEUCTBYIONIHA B TEUCHHE TIEpHOIA i

X

npn o o
P COBOKYIIHBIM pa3Mep BO3HATPAXKACHUI CHENHATM3UPOBAHHOMY IETIO3UTAPHIO M
JUITy, OCYIIECTBISIONIEMY BEICHHE pEecTpa BIAJENbLEeB HWHBECTHIMOHHBIX maeB [N,

otHocutensHO CI'CUA, ycranoBnennsii npasmwiamu Y [MU® (B momsx), IeWCTBYIONNA B

TeueHUe mepuoja | ;

N — K0JI-BO CTaBOK, AEHCTBOBABIINX B OTYCTHOMY TOLY;
N - kayk/1ast IPOLICHTHAs CTaBKa, IeHCTBOBABIAs B TEUCHHUE Mepuoaa | ;

N- xonuyecTBO paboumx JHEH mepuona, B KOTOpPOM JelCTBOBaja cTaBka ",

T, = ZN:Tn
n=1 .

IpUHALIeKAIIEE TIEPUOAY |, THe

iy o iy iy
IS I DL A o B A
M=l

{?e-l + H=l } (m-l + :I
4 T x )
B |1+
0 0
Ty
3HaueHus o He
OKPYTIISIFOTCA.
; CcyA4rac
OxpyrieHue mpu pacdere ' u d  pOM3BOMUTCS HA KAKIOM JEHCTBHH 1O 2-X 3HAKOB TOCIE

3aIISITOM.

Pa3Mep C(l)OpMI/IpOBaHHOFO pe3€epBa HA BBIIIATY BO3HAIPAXKXACHUA YMCHBIIACTCA HA CYMMbI HAYUCJICHHOTI'O
B TCYCHHUEC OTYETHOI'O TIoJda BO3HArpaKACHU praBJ’IHIOH.[eﬁ KOMIIaHWH, CICHUAIU3UPOBAHHOMY

JIETIO3UTAPHIO U JIMITY, OCYIIECTBIISIIOIIEMY BEJICHUE PEECTpa BIIaJIeNblIeB NHBECTUIIMOHHBIX MaeB [T ®.

HpeBBIIHCHI/Ie pe3€pBa NpuU HAYUCICHUU BO3HATPAXKICHUA ynpaBnmomeﬁ KOMIIAHWH, BO3HArpaXx aCHUA
CIICOUAJIU3UPOBAHHOMY JICMIO3UTAPUI0 W JIMIY, OCYHICCTBIAOMIEMY BEACHUEC PEECTpa BJIAJCIIBIICB

vHBeCTUIIMOHHBIX NaeB [IM®D, B TeueHne KaleHIapHOTO ro/ia He JOIYyCKaeTCsl.

He wucnonp3oBaHHBI B TEYEHHE OTYETHOTO roga pe3C¢pB Ha BbIIJIATY BO3HAIpaXKACHUS MMOMJICIKUT
BOCCTAHOBJICHUIO I10 OKOHYAHHWIO OTYETHOTO TroJa, HO HE IMO3JHCEC MNEpBOIro pa60qero JHA TroJa,
CJICAYIOWIETO 3a OTYETHBIM, M MNPU3HACTCA B COCTAaBC IIPOYUX JOXOHOB. Vka3aHHOE€ BOCCTaHOBJICHUE

otpaxkaetcs npu nepsoM omnpeneneHn CYA [T B roxy ciaeayroniM 3a OTYETHBIM TOI0M.

Vi.Ilopsanok  yperyJiupoOBaHHMs  PAa3HOIJIACHH  MexX1y  YINpaBJsOLIeH
komnaHuel 1 CrnienMaJIM3UPOBAHHBIM JeMO3UTAPHEM INPH ONpeaeTeHUH
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CTOMMOCTH YUCTHIX AKTHUBOB

B cmyuasx BesBneHms ommbOku B pacdetre CYUA w  pacueTHO CTOMMOCTH OJHOTO
WHBECTHIMOHHOTO Tasi, MPHUBOMAIMICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacueTe CTOMMOCTH AaKTHBA
(obs3atenncTBa) B pazmepe 0,1% u Gomee xoppektHoit CHA, n/mnu orknonenne CUA Ha 3TOT MOMEHT
pacdyera cocraBmier 0,1% wu OGomee koppektHOi CYA, a Tak Ke B CciydasXx BBIABICHHA (paKTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIleHns] TPU3HaHUs akThUBa (00s3aTeNbCcTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrelnUaIn3WpOBaHHBIA JENO3UTapUd M Y IPaBIISIONIAN
KOMITaHMsI TTpou3BoAT nepecyer CHA M pacyeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mas. YIPaBIISIOIIAsL
KOMITaHHSI OCYLIECTBIISIET BO3MELIEHHE yliepOa BiajeibliaM HMHBECTUIIMOHHBIX 1A€B B COOTBETCTBHHU C
HOPMaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crnenuunan3upoBaHHBIN ICMO3UTAPUI U YIIPaBIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoBaHHBINA eTO3WTapuii He mo3mHee 3
(Tpex) paboumx mHE# ¢ maThl moAmMCaHUA AKTa O BBISIBICHHOM OTKJIOHEHHH W (aKTe €ro YCTpaHEHUS
yBemomisieT o (pakte oTkinoHeHus bank Poccum.

Ecnu BhIIBICHHOE OTKIOHEHHE HCIOIB30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrasisieT MeHee uyeM 0,1% koppektHoil CHA, n otknonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIeT
menee 0,1% xoppexktHoii CYA, Vmpasmaroomass kommaHus U CHenuanu3sHpOBaHHBIA J€NO3UTapUil
OIPEJICTISAIOT, HE MPUBENIO JIM BBISBICHHOEC OTKJIOHEHHE K IIOCIENYIONIMM OTKIIOHEHHSM, B YacTH
UCIIONIb30BAaHHOM B pacueTe CTOMMOCTH akThBa (oOs3arenbctBa) U CUA, cocraBisitomnm menee 0,1%
koppekTHOit CHA u He mpousBoaar nepecder CHA u pacdeTHOW CTOMMOCTH OJHOTO HMHBECTHUIIMOHHOTO
mnas, 4YucCjia HMHBCCTHIMOHHBIX IIaCB Ha JIMICBBIX CUYCTAX BJIAACIIBIICB. praBHHIOIIIaH KOMIIaHUA H
Crienanu3upoBaHHBIM  Jeno3uTapuil 00s3aHBl NPUHATH Mephl JUIA TPEJOTBPALCHUS ITOBTOPEHUS
BBISIBJICHHO CUTYaIUH.

I[punoxenne 1. Ucnosib3yemasi TEPMUHOJIOTHS JJIs1 METOAUKH OLIEHKH
KPeIUTHBIX PHCKOB

OnepannoHHasi 1eOUTOPCKAs 3aA0JKEHHOCTh — JEOMTOPCKas 33/10JDKEHHOCTh KOHTDPAreHTa,
BO3HHMKAIOIAsi B X0ZIe HOPMaJIbHOTO OIEPAallMOHHOTO IMKJIa, KOTOpas OyZeT roramieHa B TE€YEHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosimux [IpaBmiax onpenenennss CYA B ciaydae HPOCPOYKH HMCHOJHEHHUS
o0s3aTensCTB.  JlOMyCTHMBIE CpPOKM MPOCPOUYKH, YCTAHOBJICHHBIE MJIS OIEPAllMOHHON JeOUTOpCKOit
3aJI0JDKEHHOCTH, HE JOJDKHBI NMPHUBOAWMTH K MPU3HAHUIO O€3HAJEKHOI K IONyuYeHHIO 3aJ0JDKEHHOCTH, a
TaKkkKe K OOECIEHEHHIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyAeT pealn30BaHa YIPaBIISIOIIEH
KOMITaHUEH B MOJTHOM 00BEeMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIbHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MPAaKTUKY B3aUMOAEHUCTBHUS C KOHKPETHBIM BHJIOM JEOMTOPCKOH 3a0JKEHHOCTH. Y CTAHOBJIEHHBIE CPOKHU
MPOCPOYKU U MCHOJIHEHHUSI 00SI3aTeNIbCTB HE JIOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax omnpenenenuss CHA, eciu MHOE HE MOATBEPKACHO BHYTPEHHEH CTATUCTHKOHN ympapisiouieit
KoMItanni. OnepannonHas 1e0UTOpCcKast 3a0JKEHHOCTh OLICHUBACTCS 110 HOMHHAITY B CIIydae OTCYTCTBUS
WHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJUH WJIM HECKOJBKO MPHU3HAKOB HedoiTa,
YKa3aHHBIX B HACTOSIIEM NPWIOKEHUH, OJUH WM HECKOJHKO IPU3HAKOB OOECIICHEHMS, YKAa3aHHBIX B
pa3gene 2 [lpaBui, KpoMe IOIMyCTHUMOW IPOCPOUYKH 00A3aTENbCTB B paMKax OIEPAI[MOHHOTO IMKIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOM.

JebuTtopckas 3aJ0JDKCHHOCTh C TIOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
MpU3HAHA OIEpAIOHHON (HampuMep, €ciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH TIOTAIIEHUS TaKoil
3/I0JDKEHHOCTH).

VYmopaisromass KOMIIAHUSI JOJDKHA TIPOBOAWTH AaHANIHM3 YPOBHS pHCKa IO JIeOHTOPCKON
33JI0JDKEHHOCTH, KOTOpas paHee Obula KBadM(UIMPOBAaHA OIEPAlMOHHOM, WM IO WHOH JeOMTOPCKOM
3aJJOJDKEHHOCTH, TIPU3HAHUE KOTOPOM OCYIIECTBIISIETCS.

AHanu3 ypoBHS PUCKa IPOBOJUTCS:

— Ha KaXKIyI0 OTYETHYIO JaTy, ycraHoBIeHHY0 [IpaBunamu onpenenenus CHA TN O;

— NIPY [IEPBOHAYAIILHOM MPU3HAHNUU JEOUTOPCKOH 3aJ0JDKEHHOCTH;

— Ha MOMEHT Tepexoja ICOMTOPCKON 3aODKEHHOCTH M3 CTaTyca «ONEeparioHHON» B
CTaTyC «IIPOCPOUYEHHOW».

Jns  uenedt mpoBedeHUs aHanu3a, YINpaBIAONIas KOMIAHHWS — JOJKHA  HCIIOJIb30BaTh
000CHOBaHHYIO ¥ MOATBEPXKIAAEMYI0 HH(OpMaLIO, JOCTYIIHYIO €i 0e3 Upe3MEepHBIX 3aTpaT U yCUIHIL.

B npouecce ananuza Ynpapinsiomas KOMIIAHUS OTPe/IesieT:

— BO3MOXXHOCTH KBTU(HUKALUK AEONTOPCKOH 33T0JIKEHHOCTH B Ka4eCTBE OINCPAIlMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIAETCS BIEPBBIE;
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— HEOOXOMMOCTb HM3MEHEHHUS IOJXO0Ja K YYeTy NeOMTOPCKOW 3aJOJKEHHOCTH, paHee
IIPU3HAHHOU ONEPALlUOHHOM.

KoHTpareHT — U0, HEMOCPECTBEHHO CBSI3aHHOE C aKTHBOM, BXOISIIUM B COCTaB MMYILECTBA
[MU®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMIa HEeTIOCPEACTBEHHO BIUSET Ha CIpPaBEIJIUBYI0 cTouMOCTh akTuBa. KonTparentamu IIM® sBustorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH [0 KPEIUTHBIM JOTOBOPaM, 1EOUTOPEI IO JOTOBOPaM C HMYILECTBOM
[N ®, 6ankH, KpeOUTHBIC M HEKPEIUTHBIC OpTaHU3alNH U IIpoune o0s3anHbIe 1o akTuBaM [T D murra.

Hedoar - HacTymieHne (BBIABICHHE) JIFOOOTO M3 HIDKEIIEPEUHCICHHBIX COOBITHH W OTCYTCTBUE
YPEryJIMPOBaHUs CUTYallMi Ha CPOKH, ONpeIesseMble OTACIBHO Ul Pa3sHOTO BHIA aKTHBOB/003aTeNbCTB
(pu HapynieHHM 0053aTENBCTB Ha MEHBIIMH CPOK, HO OONBINHMH, YeM I NPU3HAHMS ONEPalMOHHOM
3aJJ0JDKEHHOCTBI0, COOBITHE CUMTACTCSI TEXHHYECKUM J1e()0ITOM):

— HapylleHHe 0053aTeJbCTB MO BBHIIJIATE JACHEKHBIX CPEACTB WM IMepejnade Ipas,
MMYILECTBA Mepesl KpeaUuTOPaMu/3auMoJaBLIAMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJIHHUTH BBIIICyKa3aHHbIC
00s13aTeNbCTBA B CHIIy KakKuX-JIMOO OOCTOSTENBCTB 0O€3 NPUHATHS CHENHAIBHBIX Mep (HampuMep,
peai3aiy 3aJora).

Hpe,Z[GJILHLIe CPOKH IIpHU3HAHUSA I[e(i)OJ'ITa JUIA pa3jiIndHbIX BUAOB 34 J0JDKCHHOCTH!

JeduTopckasi 3210/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32eMIIIUKOB

7 pabounx mHEH s

poccuickux
. 4 smuTeHTOB/10 paboynx
OO0s13aTebCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPAHHBIX IMUTCHTOB 9
IHEH mis
HHOCTPaHHBIX

SMHTEHTOB
OO0s13aTebCTBA 110 BBIILIATE TOXO0/A IO JOJICBBIM aKTUBaM POCCUHCKUX / 25/45 nueit
HHOCTPAaHHBIX YMUTEHTOB®
O0s13aTenbCTBA 10 3aiiMaM/KpeIuTaM IOPUINICCKUX JIHIT 30 ngHen

O0s3aTenbpCeTBa HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTPYMEHTOB, peiHke PETIO > padounx et

Wnast 3anomkeHHocTh pusndeckux (B 1. u UII) u ropuauyeckux Juiy nepes

® 90 mueit

B ciry4ae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPYLIHJI IPEAEIbHBIA CPOK, YKa3aHHbBIN
B TaOJMIEe BBINIE, NPH ATOM CyMMa JOJTIa HEe3HAYWTeNbHAa (CyMMapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBAM € HapyLIEHWEM IPENeNIbHOTO CPOKa IOTAIICHMS 33JJ0JDKEHHOCTH MOXKET COCTABISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJIHHOH 3aI0JDKCHHOCTH OOCIY)XHBAaHHAE IPOHM3BOIHUTCS B
COOTBETCTBHH C YCJIIOBHSIMH JOTOBOpA ¢ cOOMIOJeHNEM rpaduKa IuiaTexei, To Takoe coOsitTie K aedonty
HEe TMPUPAaBHHUBACTCS NPH HAIMYNHM MOTHUBHPOBAHHOTO CYXICHHS YNPABIAIOMIEH KOMIIAaHUM II0
OTIpeIeNIeHHBIM BH/IaM 3310JDKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHKH YTPABJISIONIEH KOMIAHUH IT0 COOTBETCTBYIOIINM BHIaM 3a/10JKEHHOCTH.

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

1.1. HapyIICHHsI YCJIIOBUW TOTAIICHUsS WM BBIIUIATHI TPOICHTHBIX JOXOJOB MO aKTHBY, a
TaKXe JIF000T0 MHOTO 00s3aTeIhCTBA HA CPOK B COOTBETCTBUH C ONpeAeiieHHeM aeoiTa, B CIydae eciiu
JaHHAas1 MHQOpPMAITUS MPSIMO FITH KOCBEHHO HaOrojacMa Y IIpaBIISIoNIe KOMITAHUCH;

HewucnonHeHHbIe 00513aTeICTBA KOHTPAT€HTOB, B TOM YHUCIIE TI0 BBITIATE KYIIOHOB U JUBHICH/IOB
B MHOCTPAHHOW BAIIOTE, CUUTAOTCA HAXOIAIIUMUCS B NedONTe B CiIydae, €CIM TAKOC HEHCIIOJHCHUE
BO3HHKJIO B pe3yJibTare JeHCTBHI (Oe3AeUCTBYSI) HHOCTPAHHBIX JICTIO3UTAPHO-KIUPUHTOBBIX KOMITaHUH (B
T. 4. MEXAYHApOJHBIX PacueTHO-KIMPUHIOBBIX LIeHTpoB «EBpokmup bank», r. bproccens, u «Knupctpum
BankunHTY, T. JIFOKCEeMOYpPT), MHOCTPAHHBIX OAHKOB WJIM HMHBIX CAHKIMOHHBIX JEHCTBHHA WHOCTPAHHBIX
TOCYAApCTB U (W) PETYIHUPYIOIMUX OpraHoB. JleQonaT B OTHONICHHH CaMOTO KOHTPAareHTa, B TOM YHWCIIe
MIEPEKPECTHBIN JeONT MO €ro MHBIM 00s3aTeIhCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 00BSIBJICHHS O z[eq)onTe Z[C(i)OJ'IT CYHUTACTCA HACTYNHUBIIHUM CO JHA, CICAYIOLICTO 3a YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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9TOM clty4yae yka3aHsl B 1.3 IIpunoxenus 4.

1.2. odunmansHOE ONMYOJMKOBAaHME B COOTBETCTBHU C (pelepajbHBIMU 3aKOHAMH M WHBIMU
HOPMaTHBHBIMH ITPaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCyapcTB nH(GopManus
0 MPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. ouIMaNIEHOE OMYOIMKOBAHHE PEIICHUS O IPU3HAHUY YMUTCHTA/ TOJIKHUKA OaHKPOTOM;

1.4. odunmanbHOE OIMyONMKOBaHHUE pPEIICHUs O Hadane NMPUMEHEHHS K SMUTCHTY/IOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJIMKOBaHUS COOOMIEHWS OO [aThl, MNpPEIIIECTBYIOMIEH nare
OITyOJIMKOBaHUS COOOIIEHHSI 00 OKOHYAaHUH IIPUMEHEHHS TIPOIeyp OaHKPOTCTBA;

1.5. odunmanbHOE OMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWK IOPUIMYECKOTO JIMIA, 3a
HCKITIOUYEHHUEM CITy4acB MOTJIOLICHHS U IPHCOEANHEHUS.

1.6. IIpucBoenne 3aemmmuky/koHTpareHTy peiituara SD (Selected Default) mmm D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapy»XeHHEe KPEeAUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHHUTH O00s3aTeNIbCTBA B
CHITY KaKHX-THO00 00CTOSATENHCTB O3 MPUHATHS CIICLMANBHBIX Mep (HallpuMep, pean3alyy 3ajora).

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

2.1. HapylIeHHs YCJIOBMH MOTalleHHs WM BBIIUIATHl TNPOLEHTHBIX JIOXOAOB IO AaKTHUBY,
cocrasistronieMy akTuBbl [T D, a Takxke M0O0ro HHOTro 0053aTebCTBA AeOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM nedonTta, B ciydae eCiIM HaHHAs HWHQOpMalMs NpsSMO WIM KOCBEHHO Halironaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHUE PEIICHHS O MIPU3HAHUY JINIa OAHKPOTOM;

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

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

3. ledoar nmo pa3InYHBIM AKTHBAM, OTHOCAIIUMCS K KOHTPareHTy.

3.1. B cimygae Bo3HUKHOBEHUS e(oIITa IO OJHOMY aKTHBY OCTaTbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCS B JedoiTe, W KOHTPAreHT (3acMIIUK/3MUTECHT)
CUHTACTCS HAXOIIIUMCS B IeonTe.

3.2. [opyuurenscTBa U rapaHTUN HAXOJAMIErocs B AedoiTe KOHTpareHTa He IPUHUMAIOTCS B
pacuer.

3.3. B ciydae HactymieHust coObITHH, ykazaHHbIX B mil. 2.1-2.6 aust GU3MUYECKHMX JHI U
mn.1.1-1.7 s ropuaudecKux JIMI] JaHHOTO Pasjena, SMHUTEHT/KOHTpareHT/IeOUTOp/3aeMIMUK CUUTACTCS
HaxXOZSILIUMCSI B COCTOSIHMM Jie(oiTa, BCE aKTHUBBI, OTHOCSIIHUECS K HEMY, CYMTAFOTCSl HAXOJSIIIMMHUCS B
COCTOSIHUU Je(oJITa.

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

3a10KeHHOCTh IePeCcTaeT CAUTATHCS HaXOIAIIeHCs B IEOTe B CISAYIOMNX CITydasx:

B cimyuae pecrpykrypuzanuu nedONTHOH 3aJ0JDKEHHOCTH KOHTpareHTa Imepen (GOoHAOM Mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCT OBLNTa MpU3HaHa Ae(ONTHON H3-3a NeoNTa KOMITAHUH TPYIIIEL, K KOTOPOi
MPUHAIICKUAT KOHTPAreHT — TMOCie MyOIHMIHOTO OOBSBICHHS O PECTPYKTYpU3AIMH JHOO0 MHPOBOM
COTJIAIICHUH.

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

B ciaywae momydeHums wHGQOpMAnmMM O TNPEKPAIIEHHH  YTOJOBHOTO  TIPECIeTOBAHUA
3a€MIIMKa/KOHTPAreHTa IMyTeM OIPaBIaTeIbHOTO MPUTOBOPA JIMO0 MPEKPAIICHUS /eia, a TAaKXKe B CIydae
mpekpaimieHuss aena o OankporcTBe. [Ipu 3TOM Ympammsitonias KOMMIaHusi 00s3aHAa TPOBECTH OIICHKY
(PMHAHCOBOTO COCTOSHUS C YUETOM M3BECTHBIX MJIM MPEAIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

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

O  peanmzamyM  yKa3aHHbIX  cOOBITMH  YmpaBidmoomas  KOMHAHWUS — MHPOPMHUpYET
CrnenuanusupoBaHHbIi  fAeno3utapuil. Takas 3aJOKEHHOCTb HEPEBOAUTCA B TPYyNIy AaKTHBOB
«ObecnenenHble 0e3 HaCTyIIIeHUS aedonTay.

Hab6.ropaemast M JocTynHasi Oup:keBasi IJIOMIAIKA — TOProBasi IUIOLIAJIKA POCCUICKON 1 (MITH)
WHOCTpaHHOW Oupyku, 3akperuieHHas B [IpaBmmax ompemeneHus CUA x koTopoit y Ympasisromiei
KOMITaHUU €CTh JOCTYII, KaK HANpsSMYIO, TaKk U 4yepe3 (pUHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIC OUpIKEBbIC
TUTOLIAJIKH NpuBeeHbl B [Ipuioxenun 3.
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AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM oI€paluduu C aKTUBOM HIIH 00513aTeILCTBOM
MMpoBOAATCA C ,HOCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’LCMC, MO3BOJIAOIIEM IOJYyYaTh I/IH(l)OpMaIII/IIO
00 OLICHKaX aKTUBOB WJIN 00513aTeNLCTB Ha IIOCTOSIHHOM OCHOBE.

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

AHaJTOrH4yHas o0aMranms — oOJIMranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLleHHBacMast
Oymara.

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

Moramenne — Omwxkaiimee nocpoyHoe (HampuMmep, odepra) mnorameHue (He YacTHYHOE)
obyMranMM WM TOTalleHue oONuranuu, B Cilydae, €CIH JI0OCPOYHOE IOramieHHe HE MpPeaycMOTPEHO
SMHUCCUOHHBIMU 1OKYMEHTaMH.

JddexTUBHAA CTABKA AOXOJAHOCTH J0JroBOii LleHHOH Oymarm oT IieHbl P ompenensercs
UCXO[IS 3 YPaBHEHHUS:
N CE
P+NED = Z —
(=t [1+ ¥ri)aes
rme:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — pena, or KoTOpo#t paccunthiBacTCs d(P(HEKTHBHAS CTAaBKAa MOXOJHOCTH IOJNTOBOM IIEHHOMN
Oymarw,
NED — HakomJIeHHBIM KyIIOHHBIN J0XOJ] HA ATy OIEHKHU (IPUOABISETCS B TOM CiIydae, €CIi [eHa
P ne Brurrowaer HK/I),
N — KOJMYECTBO OCTABIIMXCSA HAa JATy OIEHKM TUIATEXKEW MPOIEHTOB W/WIM OCHOBHOW CYMMBI
JI0JIra 1O JIONITOBO#! IIeHHOW Oymare,
CF; — BeIMYMHA i-TO IIaTexXa,
£; — marta i-ro miartexa,
tp, — JaTa OLCHKH.

IIpuBeaeHHAs CTOMMOCTH OYIYUIUX ACHEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJII0YeHHEM
pacyeTra CTOMMOCTH AeNO3MTOB M 00513aTeJILCTB 10 I0rOBOPaM ONEPALIMOHHOI apeH/bl, B KOTOPbIX
@oHA BBICTYNAET apeHAATOPOM, MPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPeAUTHOW opraHu3anueii, 3aliMoB
MOJIyYEeHHBIX H OLIEHKH HHBIX BUI0OB KPEAUTOPCKOI 32J0/KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:

w
Z =+ (1 — PD; » LGD)
=1 «,n] :455

rie:

PV — cripaBeymmBast CTOMMOCTE akTHBA (00sA3aTEIILCTBA);

# — CTaBKa JTUCKOHTHPOBAaHMS B TPOIIEHTaX TOIOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTosmumu [IpaBminaMu; cTaBka JUCKOHTHPOBAHMSI, ONpenessieMas pacueTHBIM IyTeM, OKPYTISETCS 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

PD (Probability of Default, BepositHocTh nedoara) — BepOSTHOCTB, C KOTOPOH KOHTPareHT B
Teyenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK OTPEAETICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY pHCKYy, KOTOpas MOXET OBITh NOTepsHa B ciiydae jedoyita KOHTpareHTa, IMOPSIOK
onpejesieHus: KoTopoil ycranosieH B [Ipunoxenun 4 xk Hactosuum [IpaBunam.

N — KoJIMY4eCTBO NEHEXHBIX IOTOKOB JIO JaThl MOralleHus akThBa (00s3aTeNIbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

F; — BemmuuHa i-ro ruiarea (IPOIEHTH ¥ OCHOBHASI CYMMa);

t; — nara i-ro muarexa,

tp — nara onienku (onpenenenus CUA).

IIpuBeneHHasi CTOMMOCTH OYAYIIMX [EHEXKHBIX MMOTOKOB (JUIsi pacyera [1eno3HTOB,
00513aTEJbCTB 110 JJOTOBOPaM ONeEpPaIlMOHHOl apeHAbl, B KOTOPbIX MPOH] BHICTYNAET apeHIaToOpoOM,
NMPOCTOr0 BeKCeJsl, BLIIAHHOIO KPEeIUTHOI opraHu3aiueii, 3aiiMOB NMOJYYEeHHbIX H OLEHKH HHBIX
BU/IOB KPETUTOPCKOM 3310/ 1’KEHHOCTH) HA 1Ty OIeHKH PacCYUTHIBACTCS 1O hopMyJIe:
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CF,
PV = i
[=1 |:1 + -;vt] 165
rac:
PV - CIipaBejyinBass CTOUMMOCTL aKTHUBa (O6H3aTeJ’ILCTBa);
i — CTaBKa OUCKOHTHPOBAaHHUA B IIPOLCHTAX TOJOBBIX, OIIPCIACIICHHAA B COOTBETCTBHUH C

HacTosmuME [IpaBuiiaMu; cTaBKa TUCKOHTUPOBAHHMS, OTPEAEisIeMasl PACUCTHBIM IyTEM, OKPYIJIICTCS JI0
2-X 3HAKOB I10CJIE 3aIIATOM;

N — KOJIMYECTBO JEHEKHBIX MOTOKOB JIO JaThl MOTANICHUs] aKTHBA (00s3aTeNLCTBA), HAUMHAS C
nmatel onpeneneaust CUA;

CF; — BennuuHa i-ro ruaTexa (MPOIEHTHI U OCHOBHAS CYMMa);

t; — maTa i-ro marexa,

tp — nara oueHku (onpenenenus CHA).

B pacuer cmpaBemmMBOH CTOMMOCTH akTHBa (00S3aTENBCTBA) BKIIOYAIOTCA BCE IDIATEXKH
(neHe)KHBIE TIOTOKH) IO JOTOBOPY, B OTHOIICHUH KOTOPOTO IPOHM3BOJHUTCS PACUeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIlICHUSL.

HGHC)KHLIC IMOTOKH, BKJIrOYas HpOL[eHTHLIﬁ J0X0, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOPA, 1aTOH JIEHE)KHOTO MMOTOKA CUUTACTCS MHHUMAaNbHAs JlaTta, B KOTOPYIO BO3MOXHO MOCTYIUICHHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOUCHHEM Clly4aeB
JOCPOYHOT'O MOTAIIEHHs OCHOBHOTO J0JITa).

I'padmk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECCHUS M3MCHEHHUII B JOTOBOD (B T.4. B 4aCTH M3MCHEHHS CTAaBKH 110 JAOTOBOPY, CPOKa
JEHCTBYS TOTOBOPA, HEPUOIMIHOCTH MIIM CPOKOB BBIILIATHI MPOLICHTHBIX IOXOOB);

— W3MEHEHHsI CYMMBI OCHOBHOT'O JOJITa (TIOTIONHEHUs, YACTUYHOr'O IMOTAIICHUS, eCIU OHO
He OBIIO YITEHO rpaukoM).

s ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHHUS NMPOMCXOIUT KOPPEKTHPOBKA BEIWYHHEI
OXHIACMBIX JICHEKHBIX MTOTOKOB (F}) W/WITH CTaBKH AUCKOHTHPOBAHHSL.

be3puckoBasi ctraBka:

. B poccuiickux py6max:

- cTaBKa, ompenensiemas u3 G-KpUBOH, MOCTPOCHHOM IO POCCHHCKHUM TOCYJapCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoil OuMpku Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4YeTOM
CpOKa 10 MOTalleHHs] COOTBETCTBYIOIIErO IIaTeXa, PaCCYMTaHHAs 0 JBYX 3HAKOB rocie 3ansaTtoil. IIpu
3TOM €ClM Ha KOHKPETHBIH JeHb HeT 3HaueHus craBku KBJ| mo HeoOXoauMoMy CpoOKy MHOTamieHus,
o0BsBiieHHOH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IYyTEM II0 METOJUKE
MocKOBCKO#W OHpXH C TOH XK€ TOYHOCTBIO, C KOTOpPOH e€ oOBsABisieT MOCKOBCKas Oupika) — IUis
3aJJOJDKEHHOCTH, CPOK MOTaIIEHUs] KOTOPOH MpeBbINIaeT 1 KaneHaapHbIil 1eHb;

- craska RUSFAR (http://www.moex.com/msn/ru-rusfar/) — naust 3ag0/mKeHHOCTH, CPOK
MoTrameHus KOTOpoi He TpeBhIIaeT | KaleHAapHOTO JTHS.

B orcyTcTBHE BO3MOXKHOCTH OmpeaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoi Oupxu B
KayecTBE BPEMEHHOHN albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUIA ONPEACTICHUS CHpPaBEAIUBONH CTOMMOCTH
AaKTHUBOB HCIIONB3YETCS CTaBKa, PACCUMTHIBAeMas METOJIOM HHTEPHOJSIHMK (HampuMep, JTHHEWHOW) Ha
ocHoBe JocTymHbBIX cTaBok ROISTix Ha maty ompeneneHus crpaBeainBOi CTOMMOCTH. BeIOOp WHOM cTaBKHU
B OTHOIICHHMH AaKTHBa YHPaBIOmAs KOMIAHHA OQOpPMISIET MOTHBHUPOBAaHHBIM CYXACHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbIN Jeno3uTapuil.

. B amepukaHckux gomnnapax:

- CTaBKa, IOJIy4alolascs METOAOM JIMHEWHOW WHTEPHONALUU CTaBOK IO aMEPUKAHCKUM
TOCYAAapCTBEHHBIM ~ OONMIanmusM Uil 3aJI0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  IpEBBIIIAeT
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIMTalusIM;

- CTaBKa, MOJIyYaloascs METOJ0M JIMHEHHON MHTEPIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craeku SOFR 1 cTaBOK MO aMepMKAHCKUM TOCYIapCTBEHHBIM OOMMraluam® Juisl 3al0JKEHHOCTH, CPOK
MorameHns KOTOPOH mpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBhIIIaeT MHHUMAJIBHOTO CPOKa CTaBOK IO
aMEpPUKAHCKUM TOCOOIHTAIINAM;

- craska SOFR- 11115 3a/10/5KEHHOCTH, CPOK MOTAlleHUs KOTOPOH He MpeBbIlaeT | KaleHJapHOro
JTHS.

®Hcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
" Mcrounuk: https://www.sofrrate.com/
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. B eBpo

- craBka €STR® - 1714 33/10/5KEHHOCTH, CPOK TIOTANIEHHsS] KOTOPOI HE MPEBBIAET | KaleH apHOTO
JHS;

- CTaBKa, MOJIy4Yarolascsi METOI0M JINHEHHOW MHTEPIOJIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obnurammsm ¢ peiituarom AAA® ais 3a10/DKEHHOCTH, CPOK MOTamleHWsl KOTOPOM IIpeBbINIAET
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, INOJYYaIOIIAscsl METOAOM JHMHEHHON WHTEPIONIAIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTanusaM ¢ pedTuHroMm AAA s
33JJOJDKCHHOCTH, CPOK IIOTAIICHHsI KOTOPOW MpEeBBIMACT | KaJCHOApHBIH IEHb M HE MPEBHIACT
MHUHHMAaJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (JMO0 ee HMHTEpHOJIALMs, Harpumep,
JMHENHas) B COOTBETCTBYIOIIEH BaltOTe.

®opmyJia JUHEHHOH MHTEPNOASIUINU
RE iy 00 Dy = Doy

D, —V_,
— # | Aiy, — B p

-1 + [I'l+1 _ ["-_1 ( T+1 T'r_'|:I
=

RN gy oo Doy

eom Doy = Dy = Doy

D'I‘Jtﬂl’

rue:

Dm - cpok 10 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHMMaNbHBIHA (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOH JOXOJHOCTH HOAXOAAIIMX (PEIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rofax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOHW OCCKYIOHHOU
JIOXOIHOCTH, HE MPEBBIIAIONMIH (TpeBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MOCJIE 3aIIATON);

RK(T) — ypoBeHb NpoOueHTHBIX cTaBOK i cpoka T, rame T moxker
npuHuMaTh 3Hadyenusi V-1, V+1, Dmin, Dmax. HrToroBoe 3HaYeHHEe CTABKHU
omnpeeJsieTcs 10 2 3HAKOB M0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CermeHTanus 00JMranuii B LEJAX OIEHKH OCYIIECTBISIETCS C HCIIOJIB30BAHHEM MAaTPUYHOTO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIleHHs U TUIY SMUTEHTA!

a. I'pynnupoeéxka no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCHOIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanu.

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

Menee 1 roga  mropaiiust MEHbINE WM paBHa 365 nHEH;

Ot 1 no3nmer  mroparus 6ombine 365 nHel, HO MeHbIIe WK paBHa 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:

- U OOJIUTAlU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIC OONIHTALINY;

KoprmopaTuBHbIe 00IHTaINY;

MyHunMnaibHbIe 00IUTaiy ¥ OOIHranuu cyobpekToB PO.

- JUIs1 €BPOOOIMraiuy POCCUHCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BPOOOIUTAIINN;

EBpoobmuranun 6aHKoB;

EBpooOnuranuy He(MHAHCOBBIX OpraHN3aINi.

d. I'pynnupoeka no éanwome.
Hcxognble nanHble YpoBHS 1 - IICHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX

PBIHKOB B OTHOIIICHUH WACHTHYHBIX aKTUBOB HJIM 0053aTEIIbCTB, K KOTOPHIM OpPraHU3aIs UMEET JOCTYI Ha
JIaTy OLICHKH.

8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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I/ICXOIIHI)IC JAaHHBbIC ypOBHﬂ 2 - HCXOJAHBIC JaHHBIC, KPOME LICHOBBIX KOTHUPOBOK, OTHECCHHBIX K
ypOBHIO 1, KOTOPLIC ABJIAIOTCA Ha6J’IIO,HaeMLIMI/I, npAaMoO HJIKM KOCBEHHO, B OTHOIICHWUU OHNPEACICHHOTO
aKTHBA UK 003aTEILCTRA.

Hcxoanble JaHHBbIE ypOBHﬂ 3 - HeHaGJ’HOI[aeMLIe HUCXOJHBIC OAHHBIC B OTHOIICHUHU
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTEILCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIEHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JMrauii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

MOAX0/a OJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpAIIeHNs U THUILY SMHUTCHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynnupoBka 1o pefTHHTY OCYIIECTBISIETCS. B COOTBETCTBUH C TaOJIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje M (MJIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM 110 MEXAYHAPOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaItisl MEHbIIE WM paBHA 365 mHEI;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

Bonee 5 ner Jropauust 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- JUTs OOJIMTaliy POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHOMN B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1opKHO ObITh He MeHblne 3 (Tpéx) mTyk. CHUCOK BHIOPaHHBIX aHAIOTHYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM OOBEMOM CICIIOK Ha ATy OMpPEeacIICHHS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oif aHanoruuHoi obnuramueil Ha gatry ompenencHuss CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpeznencans CUA ¢ BeIOpaHHBIME Y paBistomeii kommnanneld @oHna aHaJOTHYHBIMU OOTUTAIISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olleHUBaeMas obnuramys (KpUTEpHH CeTMEHTAINH yKa3aHbl Beiie). [Ipu aTom 06bem caenok (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CIHCOK BBIOPAHHBIX AHAJIOTHYHBIX OONMTalui A ONEHWBAeMOW IEHHOM OyMmarm IHCBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

cpenusst BenmuunHa Mexay neHamu npemnoxkenus (OFFER) um cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHUIIAX B 3aBHCHMOCTH OT BHJa HH(POPMAIINH, PACKPBIBAEMOH OHpKEH.

J¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsercs mcxons u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ LleHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
neHa P we Bmouaet HK]I);

N - xommuectBo ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IIEHHOM OyMmare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMEp IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTh JIOJTOBBIX LEHHBIX OyMmar ompenenseTcs Kak NPHUBEICHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IIpuBeeHHAs] CTOMMOCTD JIEHEKHBIX NOTOKOB HA IaTy OLIEHKH PACcCUUTHIBACTCS IO opMyIie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro maTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpEIeNIeTCs B COOTBETCTBUH C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEBO3MOXXHOCTH IIPOM3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM IEpPEXOANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlns 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOuIs, pacdeT OCyLIECTBISAETCA
CJIETYIOLIM 00pa3oM:

N CF,
PtO=>" '
< (1+ri + CrSpread )’
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITIATHI, aMOPTU3ALIMOHHBIC TUIATCKH, W MOTalllCHUEC OCTaTOYHOM HOMHUHAILHOM CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (ecin oepTa He MpeycMOTpEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpemUTHBIN CIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

ti- — cpoK J10 BBILTATHI i-TO IEHEKHOTO MOTOKA B To/1ax (B KadecTBe 6a3bl pacyera UCIONb3yeTcs 365 aHeil)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNOTMYHBIX JIOJTOBBIX LEHHBIX Oymar, ais KOTOpelXx Ha pary pacuera CUA (wmm B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAHUU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas OyMara TIPU3HACTCA AaHAJIOTOM Ui LeJell OICHKM B clydae, ecid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HaYCHUS JIOpAllMU OLIEHWBAEMOW JIOJITOBOH IEHHON

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX [ICHHBIX OyMar, BEHIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4, aHaJior ABJIACTCA APYTHM BBIIIYCKOM TOI'O K€ ODMHUTCHTA, YTO M OLICHUBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJsropasi neHHasi 6ymara Mo:kKeT ObITh OTHeCeHa K OJHOI M3 YeThIpeX PeiiTHHIOBBIX IPyNn
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmMUuMM HECKOJNIBKMX DPEHTHHIOB, BBIOMpaeTcs HamOoiee akTyaJbHBIM Ha AaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKUM JIOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcst Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeiiTunru nepecmMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit @enepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX [IEHHBIX OyMmar.

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

CrSpread, = YTM, —r,

e,




YT M, — noxonHocTs K noramenuio/opepre i-0ro aHaIoOra 10 HEHE 3aKPBITHSL;

¥'; — Ge3puckoBas cTaBKa B cooTBEeTCTBHH C [Iproxennem 1;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUThIBaeTCA 3a Hocneanue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIABTAT pacueTa OKPYIiIsgeTCs
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpunioxenne 2b. ITopsinok pacyera JeHeKHBIX TOTOKOB 00 TUTALMH €
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JIOJIra M KYIMOHHOTO JI0X0JIa B TEYCHUE 0XKHUIAEMOT'0 CPOKa 00paICHUS.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAs ATy OTIPENEIICHHUS CIIPaBeIINBOI CTONMOCTH);

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOTI'O 10JIra B COOTBETCTBHUU C YCIOBUAMU BLIHyCKa;

. JaTa, 10 KOTOpO# ompeseNeH 0XKUIAeMblii CPOK OOpaIlleHHs B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

HGHC)KHLIC IIOTOKH, BKJINOYas KyHOHHLIﬁ JA0X0Hd, PpaCCYUTBIBAIOTCA B COOTBCTCTBUU C YCJIOBUAMU
BBIITYCKa.

ITpn ¢opmupoBanny rpaduka ASHEKHBIX ITOTOKOB B IENSIX pacyera CHpPaBeUIMBOH CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu®;

" O BEIMYMHE CTaBKH KyINOHAa (A7 IEHHBIX OyMar, 1Mo KOTOPBIM HpPOLCHTHBIE

CTaBKH HE OIpEIeNICHbI Ha BECh 0XKUAAEMbIH CPOK 0OpaleHns]) — HOBOE 3HAUCHHE CTaBKU KyIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

. 0 BCIUYMHE IOTallaeéMO YacTH OCHOBHOTO Joyira (I IEHHBIX Oymar, mo

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eIeHBl Ha BECh OKUAAEMBIH CPOK OOpamieHHs) — HOBBIC

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX ny6m/11<au1/11/111.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIUYUHBI MOTAIIAEMOT0 OCHOBHOI'O JI0Jra HE OINpEAEIEHBI Ha BECh CPOK OOpAICHUs, CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpe/eieHa HA MOMEHT OLICHKH, UCTIOIB3YFOTCS Pa3InYHbIe OAXOIBI TS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX Oymar ¢ HHIEKCHPYEMbIM HOMHHAJIOM, €CIM B pacyeT BEJIHMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO/1s1 N3 HOMHUHAIBHON CTOMMOCTH Ha J1aTy ONpEAEICHHs CIpaBeUIMBONH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckomMoe 3HaueHre HOMHUHAA HA IATY KAKIOTO JIEHEKHOTO TI0TOKA;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpaBe)IJ'II/IBOI‘/’I CTOHMMOCTH,

10 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHUS paHeC HEU3BECTHBIX BEJIUYNH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpI/I OTOM IIEPECUETY MOMAJICIKAT B T.4. BCC NCHCIKHBIC ITOTOKH, CICAYIONINE 3a I[aTOI‘;I OKOHYAaHUS COOTBETCTBYIOIIECTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.

50



HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAuUeHWe WHQIAIMH, ONpeNeleHHOe Ha [aTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTu3aunus, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS HaA JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHKHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBYETOM YACTHYHOTO MOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [I€HE)KHOTO IIOTOKa MO ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa o€l 9aCTHYHOTO MOTAICHHS HOMHHAA C JIaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIoNITa, €CIM OHO MPEIyCMOTPEHO YCIOBHUSIMH BBIITYCKAa B JaTy JIEHEKHOTO IMOTOKA, PacCUYUTAHHAS IO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JEHEKHOTO IOTOKa To (opMmyrre 06e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJNA Ha JaTy pasMenieHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadayua KOTOphIX He mpeBbimaeT 2023 rox (rox moramieHUs BBITYCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001RMFS, u cpenHeB3BEIIEHHON 10X0AHOCThIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTrHO3a MHGIIANNN UCTIONB3YyeTCs 3HAaYeHHe, paCCUNTaHHOE 10 (GopMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHO» uHIsun BeimyckoB OD3 52001 RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

TN F, = OKPVTIT —-11.4 10a,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo Gpopmyie (a) COOTBETCTBYET 3HAUCHUIO B IMPOLCHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEITHEB3BEIICHHOTO CPOKa /IO MOTAIICHHS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeimyckoB OD3 52001RMEFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jnis Bcex mepwoioB, HadMHAIONIMXCS B mpoMmexyTke ¢ 2029 roma mo 2030 ron (Bkitodas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo (opmyie (¢) ¢ TOYHOCTHIO 10 2 3HAKOB IMOCIE 3amsTOl —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (YEThIpeX) 3HAKOB ITOCIIE 3aIIATOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty orieHKH, TyOIuKyeMass MOCKOBCKOH OHpIKei.

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

1. o eévinycky/amumenmy ne npoucxoouno pe3Kozo usmeHeHus Kpeoumnozo Kauecmaed.

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHO3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMbKailiero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAaHMM JaHHBIX IporHo3a MOP. Eciu mporaoz MOP nmeercs He
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MHUTEHTA, [0 KOTOPHIM Ha JIaTy OIEHKH €CTh IIeHAa aKTHBHOTO PHIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBIH OCTaBIIMICS A0 MOrameHus nepuoj (Kak Juiss OLEHMBAacMOW Oymaru, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell cTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuani3upOBaHHBIA NETO3UTapUil O BBHIOPAHHBIX aHAJOIMYHBIX OOJIMTalMsAX Ha ATy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTh aHaJOTHIHBIE OOJIUralliy Ipyroro SMUTEHTa, Ipu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecsIl Hazal, TO Ha KaXIBIH IeHb C ONPEeAeIIeMON IIEHOW paCCUUTHIBACTCS Pa3HUIIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH fopaiuy oomuranny. Crpaj onpeaenseTcs Kak cpeiHee 3Ha4YeHue MeXAY STHMHU pazHunaMmu. J{is
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecn 1ieHa akTHBHOTO PBHIHKA OOJHTAIlK HE MOTJa OBITH ompenerneHa He Oonee yeM 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusMu. KpequTHbli cips pacCuUThIBaeTCs aHajgoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO pEHTHHIY 3MHUTEeHTA. [[1s pacueTra BEJIMYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Takoi 1ieHsl HeT, TO B Ka4eCTBE LIEHBI IPUMEHSETCS CIIPaBeIJIMBasi CTOMMOCTD Ha IPEAIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM IpyIIE, K KOTOPOH OTHOCUTCS OLICHUBacMas OOJIHramus:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MOXKeT OBITh OTHECEHa K OJJHOM M3 YeThIpex
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
oOecrieynBaeT HCIIONHEHHE 0043aTeNbCTB B IOJTHOM 00bEME M (WIM) TapaHTUS BBIJAHA HA CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KWI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
pEeUTUHTOBOH 1IKane U (MJIKM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM 10 MEXIyHapOIHOH peHTHHroBoH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wunexc kopnopatuBHeIx obnuranuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

Wnpexc kopropatuBHEIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOIHT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaNIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Eciin MHUTEHT HE UMEET PEUTHHIa, TO UCIOJB3YETCsl MOAXOM «PEUTHHTa IO
JIOXOTHOCTHY. J{JIs1 3TOrO Ha MOCIENHIOI JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOT'O PBhIHKA
(W1 Ha AaTy ONpEACTCHHsS IMOCICIHEr0 KyMOHAa WM IOCIEIHEeH o¢epThl), OMpeaeseTcs
HanOosiee OJU3KWN MO JOXOJAHOCTH MHJIEKC OOJuraruii, o0auramus B JajdbHEHIIIEM CUYUTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ maThl OomeHKH. EcCiii Tako#d IICHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSICTCS
CIIpaBelMBasi CTOMMOCTh Ha MPEIIIECTBYIOUIYIO AaTy. B kKauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OONHTamuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPO OTHOCHTCS OLICHMBAaeMas OOIUTaIlusl.

1.2. TlporHo3upoBaHMe NPOLEHTHBIX CTABOK /UISI IEHHBIX Oymar, MOTOKHM IO

KOTOPbIM 3aBHUCAT OT g-curve, Ha OCHOBe (hopBapaHbIX craBok (Meroauka npuMeHuMa

TOJIBKO B cCjy4ae, ecJM ONMCAHHBI NOPSAJOK oOIpeJe/ieHUs] KYNOHA B MeTOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBercTBHM € YCIOBUSMM BBIITyCKa PAcCUMTHIBAETCA INPOTHO3HAS JaTa ONpEeeNCHUS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NepHoa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs (opBapaHas jgara Uil i-TO
KYIIOHHOI'O IIEpHOAA:

dﬂ-fﬁﬁ = d"ﬁ'“ + d[
rie:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KYIIOHA;
ff gen — /14TQ OTIPEJICNICHHS KYTIOHA, PACCYNTAHHASL B COOTBETCTBHH C I1.1;
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&; — cpok mias G-CUrve B rojax, UCIOJIb3YEMBbIM IS ONPENEIEH s CTaBKU i-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSIMH BhITycKa ((popBapaHas TOUKa.
C) Jlist i-ro KyNMOHHOTO MEepHOJa PACCUUTHIBACTCS (hOPBAPIHBIN CPOK JUISA ONpEICICHHS KYMOHA

(tj, B TOmax) Ha JaTy OIEHKH:
Bygn — B0t
ti=|———
: 365

£; — QopBapaHbBIi CpPOK U ONIpeNeNieHHsi KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercst 365 mHel);
fqrn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

dot® — 1aTa OLEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f) IS i-T0 KYIIOHHOTO TIEpHOIa OTIPEETISIETCS 1Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1
rue:
fi — opBapaHOE 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHWe cnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOLICH B (hopBapaHOii fate (dotey; — dote];
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
&; — cpok mnsa G-curve B Toax, UCIOIb3yEMBbI UL OLPEICICHHS CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
fr; — 3Hauenne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L ygrq -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyIylIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHoU
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (o manHbIM MOCKOBCKO# OHpXKH).
JlaHHBIE POTHO3HBIE 3HAYCHHsI OOHOBILIFOTCS €KEAHEBHO. [IpH OTCYTCTBHHU OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBAHUHM METOJIOB NPOTHO3UPOBAHUS B COOTBETCTBHH C
9KCMEPTHBIM (MOTHBUPOBAHHBIM) CY)KICHHEM Y IIPABIIAIONIEH KOMITAHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
ormucaHHbpMu B11. 1.1.2 —1.1.4,

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Koe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ielIeHHN HEU3BECTHBIX KYIOHOB B IOPSJIKE, OMMCAHHOM B M. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2. Ecnm mpomsomuto yxynmieHHe KpEAMTHOTO KadecTBa (CHMXKEHHE PEHTHHTa,
KOPHOPAaTHBHBIN KOH(IIMKT, 3HAYMMBIE ITPETEH3UH KOHTPAreHTOB MJIN TOCYIaPCTBEHHBIX OPraHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallMd C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCTIOJNIb3YETCs OTHOCUTEIIBHBIA POCT CIp3Jia MOABEPTHYBIIEroCs CTPECCY SMUTEHTA B IIPOILIOM,
YMHO)KEHHBIH Ha KPEIUTHBIHN CIIP3]] OIICHWBAEMOT'0 SMUTEHTA 10 MOMEHTAa CTPECCOBOTO COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3/Ja PACCUNTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI0 COOBITHS K CIIPIAY JI0 CTPECCOBOro cOoObITHS. [IpH 3TOM B TeueHHH
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC JId OLICHKN Ha aKTUBHOM PBIHKE. B cjiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENIBLHOTO CIP3/ia UCIONB3YIOTCS MEPBbIe TAKHUE MATh THEH.

2.3.  Peskoe mM3MeHEeHHE KPEOUTHOTO KadeCTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKJIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEHNE/pOCT PEeUTHHTA BBIITYCKa/9MHUTEHTA;
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. [IpuoOpereHne sMuTEeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHIOM);

. BrutoueHne 3MUTEHTa B CAHKIIMOHHBIN CIIHCOK;
. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;
. 3HauYNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN T'OCYAapCTBEHHBIX OPTaHOB.
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Hpuioxkenne 3 [lopsaok onpenesieHnsi CNpaBeIJIUBOl CTOMMOCTH HHOCTPAHHBIX
LHeHHbIX Oymar

Bbibop cnocoba oueHkM cnpaBeanMBOM CTOMMOCTM LEeHHbIX 6ymar (B TOM yucne
LEeHHbIX ByMar ogHOro W TOro e BbiNyCKa) onpeaensercsa Haanumem daKTnyecKkom
BO3MOXHOCTM pacnopsi>kaTbCad UeHHbIMKM 6ymaramu (UeHHo 6ymaroi) B YCNOBUAX
HeAPYXEeCTBEHHbIX AENCTBWUIA, NpeanpMHUMAEMbiX CO CTOPOHbl  MHOCTPaHHbIX
rocyaapcrs, MeXAYHapOAHbIX opraHmsaumni, MHOCTPaHHbIX (PMHAHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PAaCYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHr», 1. JllokceMbypr, B TOM 4uCie CBSA3a@HHbIX C
BBEAEHMEM OrpaHMUYMTENbHbIX Mep B OTHoweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NTNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue yepes HP

MecTo XpaHeHU s, KaKk KpUTEPUIA OrpaHUYEeHns pacnopsXeHus

LeHHbIMK ByMaramm

O6nuraummn nHocTpaHHoro amureHTa, FrOBO3 PO,
o6MrauMm Me>kayHapoaHbIX KOMNaHUi, AONTroBble

ueHHble 6yMarn mexxayHapoaHbixX (bMHaHCOBbIX

OpraHusaumMi U MHOCTPaHHbIX rocyAapcTB
1 ypoBeHb cnpaBen/iuBoil CTOMMOCTH
bupxxeBble LeHbl NCMOJIb3YIOTCS TO/IbKO MPU HaINYum 4OCTyrna u BO3MOXXHOCTH COBEPLUATb
caesiku Ha Takmx bupxax (cm. lpunoxeHue 8)

LleHbl MockoBckol 6upxn (ecnm oHa nMpu3HaHa aKTUBHbLIM PbIHKOM) 3a NocnegHni TOpProBbIi
AeHb B nopsiake ybbiBaHUA npuopuTeTa:

UHocTpaHHble naun

a) UueHa 3aKpbiTUS Ha MOMEHT OKOHYaHWs TOpProBoM ceccunm MOCKOBCKOW 6UpXxun Ha party
onpeaeneHuns CHA npm yCcnosum NOATBEPXAEHMUS ee KOPPEKTHOCT!;
LleHa 3aKpbITUs NPU3HAETCS KOPPEKTHOW, eCnn pacKpbiThl AaHHble 06 0bbeme TOpProB 3a
A€eHb 1 06beM TOpProB He paBeH Hyn ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb CnpaBea/IMBoi CTOMMOCTH
1) ueHa, paccumtaHHas HKO AO HP[ no yTBepxaeHHbIM | Moaenb OUEHKW, OCHOBaHHas Ha
meToankaMm no3sxe 01.12.2017, onpegeneHHas 1 wam 2 | KOPPEKTUPOBKE  UCTOPUYECKOWN
MeToAOM, 3a MWCK/IYEHUEM LeH, onpegeneHHbix Mo | ueHbl (Mmogens CAPM) - TOnbkO

MeToAMKE  onpeAeneHusl  cnpaBeannMBOM  CTOMMOCTW | Ans LLeHHbIX bymar,
cy60pAVMHMPOBAHHLIX 06AUrauni. obpauwatowmxcs Ha MoCKOBCKOM
bupxe.

2) cpegoHsas MVHAOMKaTMBHAaa UeHa, onpejeneHHas no
MeToamke «Cbonds Estimation Onshore»

3) uHaeKkcHas ueHa, onpeaeneHHas no metoamke RUDIP
RUS (no wucxogHbIM AaHHbIM, OTHOCAWMMCS K 1 wnum 2
YPOBHIO)

B cnyyae OTCYyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbllEe UCTOYHUKAMW UHPOPMauUMKn, B CBA3M
C HETOProBbIM AHeM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX
ornpeaensatoTcs pacyeTHble LeHbl, ans uenen
onpegeneHns  cnpaseasiMuBoOn  CTOMMOCTU  aKTUBOB
MCNoNb3yeTcs  LUeHa, paccynuTaHHas Mo utoram
nocneaHero TOproBoro AHS. Tako NoAXoA MCNONb3yeTCs
B OTCyTCTBMe COObITMMA, KOTOpble MOMIN CYLEeCTBEHHO
NOBAUATbL Ha 3HAYeHWe pacYeTHOM LEeHbl B HETOProBbll
OEHb.

Onsa ueHHbIXx 6yMar, HOMMHMPOBAHHbLIX B pybnax u He
ABNSAOWMXCA eBpoobnmraumsamMmn, UCnosiblyeTcs Tak Xe:
4) ueHa, onpeaesieHHasa No MoAenn OLUEHKWU ANS LeHHbIX
6ymar, HOMWHMPOBAHHbLIX B pyb6ssiX, B COOTBETCTBMU C
MpunoxeHuem 2A
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3 ypoBeHb cnpaBea/inBoi CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPA no MmeToaukam
yTBEpPXAEeHHbIM no3xe 01.12.2017, onpeaeneHHas
METOAOM 3, 3a WCKIKYEHMEM LeH, onpefenieHHbIX no
MeToAMKe  onpejeneHuns cnpaBeasnBoli  CTOMMOCTMU
cybopaAMHMpPOBaHHbIX 06aurauumn

2) uHOEeKCcHasa ueHa, onpegeneHHas no metoamke RUDIP
RUS (no ncxodHbIM AaHHBIM, OTHOCALWMMCA K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacuyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlE MCTOYHUKAMW UHGIOPMaLUK, B CBS3M
C HETOProBbIM AHEM 6UpPX, MO UTOraM TOProB Ha KOTOPbIX

onpeaenstoTcs pacyeTHble LEHbI, ans uenen
onpeaeneHnss  CnpaBeasiMBOA  CTOMMOCTM  aKTMBOB
UCnofb3yeTcsa  LUeHa, paccyMTaHHas Mo  uToram

nocneaHero ToOproBoro AHS. Tako NoAXoA MCNOoNb3yeTCs
B OTCyTCTBME COb6bITMMA, KOTOpble MOMIN CYLeCTBEHHO
NOBMNATL Ha 3Ha4YeHue pacyeTHOM LeHbl B HETOProBbIn
OeHb.

3) ueHa (CTOMMOCTb) onpefesieHHas C UCMOJIb30BaHMEM
HabnoaaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npefocTaBNeHHbIX Npod. y4acTHMKaMWU pbiHKA LEHHbIX
6ymar, Ha OCHOBaHUM MOTUBUPOBAHHOIO CYyXAEHUSA
Ynpasnswowen KoMmnaHum (B TOM 4ucrne o cnocobHocTu
peanu3oBaTb akKTMB TakKMM fuuaM), B Te4yeHue CpokKa,
yCTaHOBMNEHHOIro npod. YYaCTHUKOM A58 BO3MOXHOMo
COBepLUEHUs CcAefikM Mo MnpefoCTaB/ieHHOMW KOTUMPOBKE.
Mpu aTOM cBendeHus O Habnogaembix/NOATBEPXKAAEMbIX
KOTUPOBKax [AOMXKHbl OBHOBASATbCS HE peXxe, 4YeM Ha
Kaxayt paty onpegeneHus CYHA. B Tom cnyvae, ecnu
HanpaBneHHas nHdopMaumsa nméo cornaweHuve,
perynupytowee OTHOWEHUS CTOPOH, He COAepXWUT
yKa3aHusa Ha CpoK, B TeYeHue KOTOpOoro npod. yyaCTHUK
rotToB  COBepWWTb CAENKY MO  npeaocTaBieHHOM
KOTUPOBKE, TO Takas KOTUPOBKa MOXET MCMOJIb30BaTbCH
ANa  uenen onpepeneHuss CcnpaBeannBONA  CTOMMOCTM
ueHHoM 6yMarm TONbKO MO COCTOSIHWUIO Ha  AaTy
KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWUMU
OT4YeTa OLeHLMKa, CcooTBeTCcTByloWwero  TpeboBaHuAM
®depepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX doHgax",
MPUHATbIX B COOTBETCTBMW C HMM HOPMaTMBHbIX aKTOB,
YkasaHusa N2 3758-Y un Hactoswwmx MNMpaBun onpeaenexHms
CYA , nm6o 0 (Honb) (oueHka Mo HyJIeBOM CTOMMOCTM
OOCTYMHa TONbKO ANS WMHOCTPaHHbIX obnurauuii, He
CBSI3aHHbIX C POCCUWCKMMWU OPUAMYECKUMU NNLAMMU,
OONTOBbIX LeHHbIX 6ymar mexayHapoaHbiX (OMHAHCOBbLIX
OopraHmM3aunii U1 MHOCTPaHHbIX FOCYAapCTB, KOTopble 6blan
NepBMYHO pasMeLleHbl B UHOW cTpaHe, yeM PO, B cnyvae
NoATBEPXAEHMUS HEBO3MOXHOCTM pacnopsxaTbcs
aKTMBOM M Hanuumsi 06CTOSTENbCTB, CBUAETENLCTBYOLWMX
O HEBO3MOXHOCTW OCYLLEeCTBUTb HAAEXHYH OLEeHKY
aKkTMBa B cooTBeTCTBUM C depepanbHbIM 3akoHOM N-135
"O6 oueHouyHOW  pgesATenbHocTM"  oT  29.07.1998
roga)MocTb) onpegefnieHHass Ha OCHOBaHMKM  OT4YyeTa
OLEHLUMKa,

COOTBETCTBYHOLLErO TpeboBaHmaM  denepanbHOro
3akoHa "O6 MWHBECTUUMOHHbIX QoHaax", MPUHATbIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKToB, YkKasaHus N°
3758-Y n HacToswmx Mpasun onpegenenns CHA , nnbo 0
(Honb) (oueHKa NO HyJIEBOW CTOMMOCTM AOCTYMHA TONbKO
ONA WHOCTPaHHbIX obnuraumii, He CBA3a@HHbIX C
POCCUACKUMU IOPUANYECKUMUN NTINLAMU, AOTOBbIX LIEHHbIX

1) LeHa (cToumocTb)
onpeaeneHHas C
MCMNOJIb30BaHUEM

HabnogaeMbix/NnoaTBEPXKAAEMbIX
KOTUPOBOK,  MNpeaocTaBfeHHbIX
npod. y4yacTHMKaMM  pblHKa
LeHHbIXx 6ymar, Ha OCHOBaHWUU
MOTUMBMPOBAHHOIO CyXAeHus
Ynpasnsawwen komnaHnmu (B ToM
yuncne o} cnocobHocCTn
peanu3oBaTb aKTuB Taknm
nvuaMm), B TeyeHue Cpoka,
YCTaHOBJIEHHOIO npod.
YYaCTHUKOM A1  BO3MOXHOIO
coBeplieHuns caenku no
NnpefoCTaB/ieHHOMW  KOTUMPOBKE.
Mpun 3TOM cBeaeHusa o]
HabnoaaeMbix/NoaTBEPXKAAEMbIX
KOTUpOBKax LOJIKHbI
06HOBNATLCA He pexe, 4YeM Ha

Ka)xayl  pgaTy  onpeneneHus
CYHA.

B TOM cnyvae, ecnm
HanpasneHHas nHdopMaums
nméo cornawleHwve,
perynupytoliee OTHOLUEHMS

CTOPOH, HEe COAEpPXWUT yKasaHus
Ha CpoOK, B TeuyeHWe KOTOpOoro

npod. y4acTHUK roTos
COBEpLWNTL cAenky no
npeaocTaB/eHHOM KOTMPOBKE,
TO Takas KOTMpOBKA MOXeT
MCcnonb3oBaTbCa  ANA  uenew
onpeaeneHuns cnpaseasineon
CTOMMOCTM LEeHHOM bymaru

TOJIbKO MO COCTOAHWUKO Ha AaTty
KOTUPOBKMW.

2) LeHa (cToumocTb)
onpegeneHHass Ha OCHOBaHWMU
oTyeTa OoLeHLMKa,
COOTBETCTBYHOLLErO

TpeboBaHuAM depepanbHOro
3akoHa "O6 WHBECTULMOHHbIX
doHaax", MPUHSATbIX B
COOTBETCTBUM C HUM

HOPMATUBHbIX aKTOB, YKasaHus
N° 3758-Y n HacTosAwwmx lMpasun
onpegeneHns CYA , nubo O
(HONb) (B cnydae
NOATBEPXAEHNS HEBO3MOXHOCTHU
pacnopsxaTbcs aKTUBOM 7
Hannuums ob6CcToATENLCTB,
CBUAETENbCTBYOLWLMX o]
HEBO3MOXHOCTU OCYLLEeCTBUTb
HaJEXHYI0 OLEeHKYy aKTMBa B
COOTBETCTBMN C deaepasbHbIM
3akoHoM N-135 "O6 oueHouHOM
nesatenbHocTn" ot 29.07.1998
roga)
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byMar MexayHapoAHbIX (UHAHCOBbLIX OpraHusaumi u
WHOCTPaHHbIX TOCyAapCcTB, KoTopble 6blNM  MNepBUYHO
pa3meweHbl B WHOW CTpaHe, 4yeM P®, B cnydae
NOATBEPXAEHMUS HEBO3MOXHOCTM pacnopsxaTbcs
aKTMBOM M Hanuums o6CToATENbCTB, CBMAETENbCTBYOWMX
O HEBO3MOXHOCTW OCYLIECTBUTb HAAEXHYH OLEHKY
akTmea B cooTBeTCcTBUMU C PenepanbHbIM 3aKOHOM N-135
"06 oueHoyHol geaTtenbHocTn" oT 29.07.1998 roga)

XpaHeHue He uepe3 HP[
MecTo XpaHeHuUs, Kak KpUTepuin orpaHUYeHmns pacnops>XeHus
LEeHHbIMM ByMaramm

O6nuraummn nHocTtpaHHoro amureHTa, FrOBO3 PO,
o6nMraumm MeXxxayHapoaHbiX KOMNaHWWA, AONTOBble
LeHHble 6yMaru Mme>xxayHapoaHbiX (PMHAHCOBbIX
OpraHusauui U MHOCTPaHHbIX rocyaapcTs

MHoCTpaHHbIE Nnam

1 ypoBeHb cnpaBea/iuBoii CTOMMOCTHU
BbupikeBble LeHbI MCIOJ1b3YHOTCS TOJIbKO MPU HAINYUM AOCTYrNa N BO3MOXKHOCTH COBEPLLIATL CAEJIKU Ha Takmx bupixax
(cm.lMpunoxeHune 8)

LleHbl OCHOBHOrO pblHKA M3 4YMCAa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha apaty onpeaeneHns CYA  3a nocneaHuin
TOproBbIl A€Hb, BbibpaHHble B cneaytowem nopsake (ybbiBaHUs npunopuTteTa):

a) ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHMSA TOProBOM CECCMM Ha TOProBOW naowanke MHOCTPaHHOWN
6upxun Ha aaTy onpeaeneHns CHA npu ycnoBuMmM NOATBEPXKAEHNS €€ KOPPEKTHOCTHU.

LleHa 3akpbITMs Npu3HaeTcs KOPPEKTHOWM, eCnun packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOpros He
paBEeH HyJo.

LleHbl OCHOBHOIMO pblHKA M3 YMCa@ aKTUBHbIX POCCUMCKUX BUpXK (3@ mnckoyeHMeM MOCKOBCKOM 6Mpxu) Ha paTy
onpegenenna CYHA (uwnm 3a nocnegHWn TOpProebi AeHb, ecnn pabounin aeHb 06bsABNEH 6MpXXen HeTOproBbiM) B
nopsaake ybbiBaHusa npuoputeTa:

a) UueHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBOW CECCUM Ha TOProBOM MOWALKE POCCUICKON BUpXn Ha pgaTty
onpepeneHns CHA npu ycnosuu NoaATBEPXKAEHUS ee KOPPEKTHOCTY.

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOM, eCnn packpbITbl AaHHble 06 o6beme TOpros 3a AeHb U 06beM TOPros He
paBeH Hy/0 M Takas LeHa 3aKpblTUS HE paBHa HyJo

2 ypoBeHb CrpaBeasiMBo CTOMMOCTH

Mogenb OUEHKM, OCHOBaHHasi Ha KOPPEKTUPOBKE
ncropunyeckonn ueHol (mMogens CAPM) - Tonbko pAns
ueHHbIX 6ymar, obpalwalmwmxcs Ha poccumihckux  (3a
nckntodeHnem NMAO MockoBckas bupia) M MHOCTPaHHbIX
doHAOBbIX HMpxKax

B cnyyae OTCYTCTBMSI pacyeTHbIX LUEH, pacKpbiBaeMblX
YKa3aHHbIMU BblllE€ UCTOYHMKAMN MHGOPMaUUKN, B CBA3M
C HeToproBbiM AHEM O6UpX, MO WTOraMm TOProB Ha
KOTOpbIX OMPEAENnsTCS pacyeTHble LEeHbl, ANns uenewn
onpefeneHns  cnpaBeasIMBO  CTOMMOCTM  aKTMBOB
MUCMOJIb3yeTCA  LEeHa, paccuMTaHHass Mo  uToram
nocnefHero TOproBoro AHs. TakoW noaxo4 MChosib3yeTcs
B OTCYTCTBME COBGbLITWUIA, KOTOpble MOr/N CYLLECTBEHHO
MOBMMUATb Ha 3HAYeHWE PacUYETHON LIEHbl B HETOProBbIit
OEHb.

*BbllleyKa3aHHble LeHbl MNPUMEHATCS MpU  Hanu4uum
aKTnyecko BO3MOXHOCTU pacrnopsXaTbCA LEHHOM
6ymaron C y4yeToM OpraHM30BaHHOM LEMO4YKM (CXeMmbl)
XpaHeHus

3 ypoBeHb cnpaBea/inBoi CTOMMOCTH
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B cnyyae oTCyTCTBMA pacyeTHOM LEHbl, pacKpbiBaeMoit
YKa3aHHbIM BbllIE€ UCTOYHMKOM MHGbOPMALMKU, B CBA3U C
HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX

onpeaenstoTcs pacyeTHble LEHbI, ans uenemn
onpefeneHnss  cnpaBeasMBoON  CTOMMOCTM  aKTMBOB
MCMOJSIb3yeTCa  LeHa, paccynTaHHas Mo uToram

nocneaHero ToproBoro AHsA. Takoi noaxond UCMosib3yeTcs
B OTCYTCTBME COBbITUI, KOTOPbIE MOMIN CYLIECTBEHHO
NOB/NATb Ha 3HA4Ye€HME PACUETHOM LIEHbI B HETOProBbIit
OeHb.

*BblleyKa3aHHasas LUeHa TMpUMEHseTcs npuv  Haauumu
daKTnyecko BO3MOXHOCTW pacnopsXaTbCA LEHHOM
6ymarori C y4yeTOM OpraHM3oBaHHOWM Leno4dkn (cxembl)
XpaHeHus

2) ueHa (CTOMMOCTb) onpeaeneHHas C UCNOJSIb30BaHUEM
HabntoaaeMbix/NoATBEPXKAAEMbIX KOTMPOBOK,
NpefoCTaB/eHHbIX NPOd. YYACTHUKAMWU PblHKa LEHHbIX
6ymar, Ha OCHOBaHWW MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnswowen KomnaHum (B TOM 4uciae o crnocobHoCTm
peanu3oBaTb aKTUB TakuUM fuuaMm), B TEYEHME CpoKa,
YCTaHOBJ/IEHHOro MNpod. Y4YaCTHUKOM AN BO3MOXHOIO
COBEepLIeHNa cAenkn no npeaocTaBNeHHOM KOTUPOBKe.
MNpu 3TOM cBeaeHMs o HabnoaaeMblx/NoATBEPXKAAEMbIX
KOTUPOBKax AO/MKHbl OOHOBMAATBCSA €XEeMecsiyHO Ha
nocnegHuin paboumin AeHb KaneHgapHoro mecsaua. B Tom
cnlyyae, ecnu  HanpaBneHHas WHdopmauus  nunbo
cornaweHwe, peryauvpyiollee OTHOLWEHUS CTOPOH, He
COAEpPXUT yKasaHMs Ha CPOK, B Te4eHne KOToporo npod.
YYaCTHUK roTOB COBEPLUUTb CAENKY MO NpeaoCcTaBieHHOM
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCNOMb30BaTbCs

ONS  uenen onpeaeneHus CripaBeanMBonM  CTOMMOCTU
LeHHOM 6yMarm TONbKO NO COCTOSIHUKO Ha Aaaty
KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHWUU
OTYeTa OLEHLNKa, COOTBeTCTBYylWEro TpeboBaHUAM
depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbLIX doHaax",
MPUHSATLIX B COOTBETCTBUM C HMM HOPMATMBHbLIX aKTOB,
YkazaHua N° 3758-Y u HacToswmx MNpasun onpeaenexHms
CYA , nmbo 0 (Honb) (B cnydyae nNOATBEPXAEHUS
HEBO3MOXHOCTM pacrnopsXaTbCs aKTMBOM W Hanuuus
06CTOSATENLCTB, CBUAETENLCTBYIOWMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb  HaAEXHYI  OLEHKY  aKTuBa B
cootBeTcTBMM C PepepanbHbiM 3akoHoM N-135 "O6
oueHo4YHou gestenbHoctn" ot 29.07.1998 roga)

1) ueHa (CTOMMOCTb) onpeneneHHas C MUCMNosib30BaHNEM
HabnogaeMbix/NnoaTBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX Npod. y4yacTHMKaMW pbiHKA LEHHbIX
6ymar, Ha OCHOBaHWMW MOTMBUPOBAHHOIO CYXAEHMUS
Ynpasnswowen koMnaHum (B TOM 4uCne O CnoCOBbHOCTH
peann3oBaTb aKTUMB TakKMM fuuLaM), B TeyeHue CpokKa,
YCTQHOBNEHHOro npod. Yy4yaCTHUKOM ANs BO3MOXHOIO
COBepLIEHNs cAenkM Mo NnpenocTaBieHHOW KOTUPOBKeE.
MNpu 3TOM cBedeHMs O HabniogaeMbix/NoATBEPXKAAEMbIX
KOTUPOBKax JAO/KHbl OBHOBASATbCS HE pexe, 4YeM Ha
Kaxxayt paty onpegeneHna CYHA. B Tom cnydae, ecnm
HanpasflieHHas MHdopmMauus nméo cornalweHue,
perynupylowee OTHOWEHUS CTOPOH, He COAepXUT
yKa3aHusa Ha CPoK, B TeYeHMe KOTOPOro npod. y4acTHUK
roToB  COBEpWWUTb CAENKY N0  npeaocTaB/IeHHOM
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMOSIb30BaTbCH

Ana  uenen onpeaeneHns cnpaseaMBOA  CTOMMOCTU
ueHHon 6yMarm TONbKO MO COCTOSIHUIO Ha  AaTy
KOTUPOBKMU.

2) ueHa (CTOMMOCTb) oOnpefesieHHas Ha OCHOBaHUK
oTyeTa oOueHWwMmKa, cooTBeTcTBylOWero  TpeboBaHMSAM
depepanbHoro 3akoHa "O6 WMHBECTUUMOHHBIX doHaax",
NPUHATbIX B COOTBETCTBMM C HMM HOPMaTMBHbIX aKTOB,
YkaszaHusa N2 3758-Y u HacToawmx lNpasun onpeaeneHus
CYA , numbo 0 (Honb) (B cCnyyae noATBEPXAEHMUSA
HEBO3MOXHOCTM pacnopsKaTbCsi aKTMBOM U Hannuuus
06CTOATENBLCTB, CBUAETENBbCTBYHOLMX O HEBO3MOXHOCTU
OCYLLEeCTBUTb HaZeXHY  OUEeHKYy  aKTuBa B
cootBeTcTBMM C PepepanbHbiM  3akoHOM N-135 "O6
oueHouYHol gesatenbHoctTn" oT 29.07.1998 roapa)
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MpunoxeHne 4 MeToAMKa OLEHKN KPeAUTHONO PUCKA KOHTPareHTa
1. Lenu u onpeaenenus

Hacrosmas MeToamKa CIyXUT ISl OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOH CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHKa KPeIUTHOTO PHCKA MCIIONB3YETCs U pacdera CIpaBeIIMBON CTOMMOCTH akTHBOB. [lpn
S5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMAHUS KPEJUTHOTO pHCKAa Ha CIPaBEIMBYKH) CTOMMOCTb AKTHBBI
Ki1accuGUIMpPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXoAsIIMecs B nedore.

CrannmaptHble akTrBa (0€3 MPU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMs W3 JOTOBOPOB 3aliMa U KPEIUTHBIX [0roBopa (B cilydae eciiu
3aliMOJIaBIEM TI0 IOTOBOPY BbIcTynaeT MoH/);

— JeOHTOpCKast 33JJ0JDKCHHOCTh (B Cllydae OMPECSICHUsS CIPAaBEIIMBON CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/a MPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa HAa CUETaxX U BO BKJIA/IAX;
— JlonroBele MHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA M LEH,
paccunMTaHHBIX HabmogaeMbIMu UcTouHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX IeH WHQOPMAIMOHHBIX CHCTEM, HCIONB3YeMbIX B Hacroammx [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPEOSNUTh CIPAaBEINIMBYI0 CTOUMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecCid
3aliMOJIaBIIEM TIO JIOTOBOPY BBICTymaeT DoHx);
— Jleburopckast 3a10JDKEHHOCTD (32 MCKIIFOYEHHEM TPOCPOUYKH B paMKax ONEepandoHHOTO
IUKJIA 7151 OTIEPAIIMOHHON IEOUTOPCKON 3a]JOJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEJEIISIETCS] HA OCHOBaHMH OTYETa OLEHIIMKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 HUMCHHO:
— Bce BuibI akTHBOB, HaXosIHeECs B AedoIITe.

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

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNIbCTB 110 JOTOBOPY, a TaK)K€ HEOIUIaThl KOHTPareHTOM OCHOBHOTO OJITa W/WIIM TPOLEHTOB,
IIPUUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
PEeUTHHTYeMOTO JWIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIEe oOs3arenscTBa (0 ero
KpPeIUTOCHOCOOHOCTH, (PUHAHCOBOM HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOI KaTErOpUU IO ONPEACICHHON PEMTUHIOBOM IIKasle. B 1ensax npuMeHeHus
HACTOSIIIEH METOJNUKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PeHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpPAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Oxcnept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU cnpasezumsoﬁ CTOMMOCTH AaKTHUBOB Ha erlll/lTH])li/'l PUCK
KOHTpareHTa

I[J'IH ueneﬁ HaCTOSHIICﬁ MCTOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCA
B MMPOTHO3HBIX AC€HCKHBIX NOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).
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1. OrmeHka CTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00eCIIeHEHN )
Jns onepalinoHHOMN 33J]0J>KEHHOCTH TUCKOHTHPOBAHUE MOXKET HE TIPOBOJAUTHCS.
Jns mpouynmx BUIOB AKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTb
pacCYUTHIBACTCS 1O CIeaAyroIei Gopmyie:

i
P]:l.

rae

P% 3 — CIIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENLCTBA);

N - KoMMYecTBO JIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUsS aKTHBa (00s3aTelbCcTBA), HAYMHAS C
natel onpeneneHust CHA;

F, - cymma n-oro geHeXHOTro HOTOKa (IIPOLCHTH! I OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEp JCHEKHOTO IO0TOKA, HAYMHAS ¢ JaThl onpeaencHus CUA;

N - konu4ecTBO JHEH OT Aathl onpeaeneHus CHA 10 1aThl n-0ro AEHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToHoBbIX. [l poccuiickux
KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue craBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CIpaBeIIHBOMN
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTalleHWs  COOTBETCTBYIOIIETO  IUTaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCIE 3amsToit. JIus
3aJI0JDKEHHOCTH CO CPOKOM [0 TOTAIleHs, He TPeBhImatommM | KajdeHaapHsIi aeHs — ctaBka RUSFAR 12
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS OE3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSIHHM Ne(OiTa, IOPSIIOK OIPEACeIICHIs] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM TIPHIIOKCHHH.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOpast MOKET OBITh MOTEPsiHA B CiTydae MedoiTa KOHTParcHTa.

2. Oumenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKOH MpPOCpOUKe
00513aTeNTECTB KOHTPAreHTOM (ISl HEOIIepalluOHHON TeOUTOPCKON 3aI0JKEHHOCTH, 3aiiMOB BBIAAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHECHHS O0S3aTeNbCTB KOHTPAreHTOM, IUIS OIEPAIMOHHON JeOHTOpPCKOM
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOHMIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBeTCTBHHM ¢ Ilpmiokenmem 5), chpaBemiuBasi CTOMMOCTh
paccUuTHIBaeTCS 110 cIeaAyromei Gpopmyie:

i
P]:l.

rae

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

N - KOJMYECTBO JEHEKHBIX MOTOKOB 1O JaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpenenenus CHA;

F, - cymma n-oro seHe:KHOro MOoTOKa (IIPOLEHTHI K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHAas ¢ aThl onpenenenus CUA,;

N - KonuuecTBO AHEH OoT gatel onpexaenerus CUA 10 gaTel n-oro JEHEXHOro MOTOKa; s

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTaHOBJIEH MHOH CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOTHEHHS 00s3aTeNnbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY>KJIEHUEM HE YCTaHOBJIEH UHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX ToAoBbIX. JUis poccuickux
KOHTPareHTOB UCToJb3yeTcs 3HadueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CHpaBeIMBOM
CTOMMOCTM  C  y4eTOM  CpoKa  JI0  MOramieHus COOTBETCTBYIOIIETO riaTexa Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB IOCHE 3amsToid. JIis
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIlICHHsI, He MPEBBIIaonmM 1 KaneHmapHsiid aeHs — craBka RUSFAR
st ”HOCTpaHHBIX KOHTPAreHTOB UCTIONB3yeTCs O€3pUCKOBAs CTaBKa B COOTBETCTBUM ¢ [Ipmiiokenuem 1.

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
Teuenne D(n) 1HEW MOKeT OKa3aTbesl B COCTOSHUHM JieoiiTa, MOPSIOK ONpEeSIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHra.

Bepostaocts aedonra (PD) Ha nHBIEe cpoku (OTIAMYHBIE OT | Tona) OLEHUBAETCS MO CIEXyIOIIEeH
thopmyie:
£
PO, =1—(1— P35
rae,
FD — BeposiTHOCTB JieonTa KOHTpareHTa Ha ropu3oHTe 1 rox;
[l — konMYeCTBO KaNCHAAPHBIX THEH 10 MorameHus/opepThl JeHSKHOTO MOTOKA;
3nauenue PDp paccunTaHHOM BEJIMUMHBI B IPOLIEHTaX OKPYIJIIETCS 0 2-X 3HAKOB MOCIIE 3alsTOH,
a 3Ha4YeHHe, pacCCUUTAHHOE B JIOJISIX, OKPYTJIISIETCS 10 4-X 3HAKOB IOCIIE 3aIIITOH.

Pacuer BepositTHocTH gedonTa IJIsi 00eCHEHEHHOI 3aJ0JUKEHHOCTH, He Haxonsileiics B
nedoJiTe NPH UCMOJIb30BAHUU JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxomsmelcs B aedoinre, ¢ pakTHIecKoii mpocpouKoii
(3a HCKIIIOYECHUEM CpOKa TMPOCPOUYKH U HMPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCS CIETYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

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

PD — BeposTHocTh AedonTa il HEMPOCPOUEHHOH 3a/10JDKEHHOCTH, KOTOpast CIOJIb30BajIach s
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObutO (HE HMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€HB Nepe/l HApYIICHUEM CPOKa UCTIOIHEHUS 0053aTeIbCTB.

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

HToroBoe 3HaueHHE PACCUNUTAHHOW BENMUYMHBI B NPOIEHTAX OKPYIISIETCS A0 2-X 3HAKOB ITIOCIE
3aMATo|, a UTOTOBOE 3HAYCHHE, PACCUUTAHHOE B JIOJISAX, OKPYIJIAETCs 0 4-X 3HAKOB MOCIE 3aMsATOH.

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

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOrOBOpa MPENINoJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®DoHJa 33J0KEHHOCTH KOHTPAreHTa ¢ OMpeIeJICHHON NEPUOANYHOCThIO BETMUMHA KPEJUTHBIX YOBITKOB H
CPOK TIOTAIllEHWsS PACCUUTHIBAIOTCA OTAEIBHO TI0 KAXIOW TNPU3HAHHOM CyMME 3aJI0JDKEHHOCTH
KOHTpareHTa.

— [Ipu orpaxkeHnu morameHus JeOUTOPCKOI 3a0KEHHOCTH TPU IMOCTYIUICHHH TUIATEXKEH
OT KOHTPAareHTOB YIpaBisIONIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHEM
MOJIYUEHHOT0 TIJIaTexka, Jjajee moyiokeHusaMu ctatbu 319.1. DI'paxnanckoro kojekca Poccuiickoit
Denepaui.

— Ecnm ycnoBusl 3aKIFOYEHHOTO JTOTOBOpA TPEANOaralT eIMHOBPEMEHHOE MPU3HAHNE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpHMeEp, JOTOBOPHI KYIUTM-TIPOJAXKH aKTHBOB) M IIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKoM, TO TOJ OOmUM 00BEMOM
00s13aTeNTLCTB  KOHTPAareHTa TOHUMAETCs] BCS HETOTallleHHas CymMma Jojra, a CpPOK HCYHUCIAETCS TI0
HauOoJiee paHHEH JaTe MoTameHus] TAKOTO JI0JITa, YCTAHOBICHHOHN JI0TOBOPOM.

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

i
M

rme
PV 4 — CIpaBeqIMBas CTOMMOCTH OOECHEHEHHOTO aKTHBa (00A3aTeNbCTRA);
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N - KOJIMYECTBO JCHEXKHBIX MOTOKOB JO IAThl MOTAICHHs aKTHUBa (00sA3aTEIIbCTBA), HAYMHAS C
natel onpeneneHuss CHA;

F, - cymMa n-oro eHeXHOTo 1oToKa (IPOLIEHTHI M OCHOBHAS CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HauKHas ¢ aAatel onpenenenus CUA;

N - xonuvecTBO AHEW oT garel ompeneieHus CUA 10 maTel n-oro ASHEKHOTo MOToka. [l
MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaercss 1 JeHb, €ciiM MOTHBHPOBAaHHBIM
CYXKJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HEMPOCPOUYEHHOM 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAHOBJICH HHOI CPOK.

Inrf) - Oe3puckoBas CTaBKa JMCKOHTUPOBaHWS B MPOUEHTAX TOAOBBIX. s poccuiickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO0  T[OramieHusi  COOTBETCTBYIOIIErO  ILIATeka B
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCHE 3amsToit. s
3aJJOJDKEHHOCTH CO CPOKOM JIO IOTalleHus, He IpeBbIIatomuM | KaneHnapHblii nens — crabka RUSFAR
.Jl71s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIONIb3yeTCs OE3PHCKOBast CTaBKa B COOTBETCTBUH ¢ [IpuiokeHuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUHU Je(OIITa, MOPSAIOK ONPEACICHHUS KOTOPOH YCTAHOBIICH
B HacToslleM IpwiokeHuu. i1 akTuBoB B ciiydae jedoista 3Hadenue mnokaszarens PD mpunumMaercs
paBHbeiM 100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsIHA B cIydae AedoTa KOHTPareHTa.

B cimygae BbIXOoma [eOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3a€MIINKOB M3 COCTOSHUS Aedoinra
Hepexo BO3MOXKEH TOJBKO B cOCTOSTHHE obecuieHeHns. CripaBeannBas CTOMMOCTD TaKOH 3aJ0IDKEHHOCTH
OTIpeZIeTsIeTCs B COOTBETCTBHU € paszenoM «2. OmeHka aktuBoB. ObeciieHeHne 6e3 nedonray.

[Tpu 3TOM 1O KOHTpareHTam, B OTHOILIEHHH KOTOPBIX BEJIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00S3aTEIBCTB HCMONb3yIoTCs «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB DX OTCYTCTBUH NMPU3HAKOB 0OeclieHEeHUs 10 (aKTUYECKOH MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOECLEHEHUsI), PACCUUTAHHbIE HAa OCHOBAaHHM CTAaTUCTUYECKUX JAHHBIX Y IPaBISIONIEH
kommaHuu 3a 2018-2023rr.».

- Tpu HamMuuu (AKTHYECKOM NPOCPOUKM 00s3aTenbecTB Hcnonb3yrores:  «KoadduimenTs
KpPEIUTHBIX YOBITKOB TpH (hakTHdeckoi mpocpouke (oOecueHeHne Oe3 nedonra), paccunTaHHBIE Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTpaBisttonield kommanuu 3a 2018-2023rr.».

Ob6s3aTenpcTBa KOHTPAr€HTOB MO IEHHBIM OymMaraM B MHOCTPaHHOW BaJIIOTE OLEHHMBAIOTCS CIEIYIOMINM

o0pazom:
LGD 1o o0s3arenscTBaM 10 LEHHBIM OyMaraM KOHTPAreHTOB ONPENENSETCs B COOTBETCTBHU C

TpeOOBAHMSIMH ITOINYHKTOB HIKE

- OOs3aTenbpCcTBA MO ILIEHHBIM OymMaraM B HHOCTPAHHON BaIIOTE€, B TOM YMCIE IO BBLIILIATE KYHOHOB H
IUBHUACHIOB, B OTHOIIEHHWH IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISIETCS HA CYETE HOMHHAILHOTO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3urapus, otkpeiroro B HKO AO HPJI, u mo KOTOpBIM BBIIIATA HE
MOET OBITh INPOM3BEAECHA B PYOIIX B COOTBETCTBHH C JAECHCTBYIOIIMM 3aKOHOMATENLCTBOM P®, ¢ maTel
[IPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOIO (DOHJIa INPHU3HAIOTCS HAXOJSIIMMHUCS B COCTOSHHU
nedoura, LGD mo stuM o6s13aTenscTBaM npuHuMaeTcs: paBHeIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHUW IIEHHBIX OyMar,
XpaHECHHE KOTOPBIX OCYINECTBISETCA HA CUETE HOMHMHAJIBLHOIO JIEPKAHUA CHEIMAJN3MPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, u BeluiaTa 110 KOTOPBIM MOYKET OBITh IIPOU3BENEHA B pYOISIX B
COOTBETCTBHU C AEWCTBYIOIIMM 3aKOHOAATEILCTBOM P®, ¢ marel Opu3HAHHA B HMMYVILECTBE I1A€BOT0
MHBECTUIIMOHHOIO (hoHIa OneHMBAIOTCI B 001eM mopsake, yecranoBieHHOM [ICYHA TTM®. mpu sTOM C
nmatel Hactymuienns gedoira cormmacuo IICYA TTM®P LGD mo 5tuM 0043aTeIsCTBAM IPUHUMAETCS. PABHBIM
100%. B ciyyae ecny mpsIMO WJIM KOCBEHHO CTaja HaOJIF0JaeMa MM JOCTYIIHA MHPOPMALMSI O TOM, YTO
00s13aTennpCcTBA OYAYT MOTAIIEHEI B ONPEAEIECHHBIN CPOK, B TOM YHCIE B pyOJIsIX B CYMME, DKBHBAJIEHTHOMI
CTOMMOCTH 0053aTEILCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTYILIEHHS Aedosira MOXKET OBITh H3MEHEH
(yBEJIMYEH MM YMEHBUIEH B COOTBETCTBMHU C IOAYYEHHOH MH(pOpMAIMEl) HAa OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIONICH KOMIAHUY.

Q0s13aT€eNLCTBA, B TOM YHCJIE IO BBIIATE KYIOHOB M JUBUAEHJIOB, B OTHOIIEHNH LIEHHBIX OyMar, XpaHeHHe
KOTODBIX OCYIIECTBIISIETCS Ha CYETe HOMHHAILHOIO JIEp’KaHMS CIENHAIU3UPOBAHHOIO JIEMO3UTAPHS,
OTKDBITOr0 B WMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcst B 0OOLIEM HOPSIKE,
ycradoBiaeHHOM TICYA TIM®. C parsl, Korna OpsSMO MM KOCBEHHO cTaja HabirogaeMa WIM JOCTYIIHA
nHGOPMALM O TOM, YTO 00sM3aTeIbCTBA HE OYAYT MOralmeHbl B PE3YJIbTATE COOBITHH, VKAa3aHHBIX B 1I. 1.1,

[punoxxenns | Taknue 00s3aTeNbCTBA IPU3HAIOTCA HAXOMSAMIMMUCA B cocTossHUM Aedonra u LGD no stum
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o0s3aTenbcTBaAM npuHUMaeTcs paBHbIM 100% (pemieHre odopMiIsieTcss IKCOCPTHBIM (MOTUBUPOBAHHBIM)
CY)KJICHHEM YIIPaBJIAIOMIEH KOMIAHUH).

4. Merton ydera KpeAWTHBIX PUCKOB, IYTEM OLEHKH CHPABEJUIMBOW CTOMMOCTH II0 OTYETY
OLICHIITMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECICHEHHUIO.

[IpumeHenne oTdyeTa OLEHINNKA, , COOTBETCTBYIOMmEro tpedboBanmsm denepansHoro 3akoHa "O0
WHBECTUIIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBIX aKTOB, Yka3aHus Ne 3758-Y
n Hactosmux [Ipasmn onpexeneans CUA, s meneil onpenenaeHns CpaBeInBOl CTONMOCTH C yUETOM
obecrieHeHIsI BO3MOJKHO JUTSl BCEX aKTHBOB, & TaK K€ VIS IIPOCPOUCHHON EOMTOPCKOH 3aJ0IKEHHOCTH.

3. Tlopsiok onpenesieHHs! BeJIMYMHbI KPEIUTHBIX YOLITKOB

JUis nenedl KOPPEKTUPOBKM HAa KPEIUTHBIM PUCK KOHTpareHTa YIpaBisAroIas KOMIAHUS
UCIIONb3YeT Cleaylomue noaxoasl K ompenenenuo PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B 1. 2 pazaena |11 nactosiux [Ipasuin):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonta (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWUH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJB3YIOTCSI ITyOJIMYHBIE CTAaTUCTUYECKHE MJAHHBIE MO BEPOATHOCTAM
nedonra (PD) u morepsim B ciayuae nedonra (LGD) peiituaroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHamutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu sTOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEUTHUHIa MHOCTPAHHOIO PEUTUHIOBOIO areHTCTBAa HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, KakK OTCyTCcTBUE peituHra. J[lns onpenenenus PD
UCTIONB3YETCs CIEIYIOMNi MOIX0;
a) Hcmonpsyercs 3HaueHuss PD poccuiickoro peittuaroBoro arenrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHtcTBO) (Tabnmuma «YpoBHU (9YacTOTHI) NedodTa MO PEHTHHTOBHIM KATETOPHSIM HAIMOHAIBHON
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHIa, KPOME CTPYKTYPHBIX
obyuraiMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JAHHBIX 00 ypoBHSX nAe(oiTa MO0 PEUTHHIOBBIM KAaTErOpHsSM INPUMEHSIEMbIX PEHTHHIOBBIX IIKaJI Ha
01.01.2023. Ucrounuk: https://raexpert.ru/about/disclosure/default-level-data/ ITpu sTom B ciyuae Hamn4wst
y KOHTpareHTa HECKOJBKMUX pPEHTHHIOB, NPHUCBOCHHBIX PAa3HBIMH POCCHUHCKUMH PEHTHHTOBBIMHU
areHTCTBaMH, BBHIOMpAETCs HAMMEHBLIMH PEHTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxcneptr PA» B coorBercTBum ¢ Tabmnmie#l cOOTBETCTBHA INKaid pedTuHroB B 1. 5 IlpmioxkeHus 4.
«MeTonUKa OIIEHKHM KPEAMTHOTO pHCKAa KOHTpareHTa». B cioydae HE0OXOJMMOCTH IIPOBECTH
conocrasienue pedruaros OO0 "HKP" u OO0 "HPA" ¢ peittunramu AO «Qkcnept PA» nucnonszyercs
Ta0NHIa COMOCTABICHHUS PEHTHHTOBBIX IIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yKa3aHHOMN
B HWupopmanmonHom coobmennun bamka Poccmm ot 30.12.2021 «MHpOpMamus o comocTaBICHUR
PEUTHHTOBBIX IIKAJT POCCUICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. s oTroOpaHHOTO peitnara ot AO
«OxkcriepT PA» BBIOMpaeTcs cooTBeTcTBYOMIEe 3HaueHue PD mo Tabmuie 8 mist cpoka 1 rog.
J1s1 KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSL PEUTHMHIA OJHOTO M3 POCCUHCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUITHIM MaJloTo U CpeIHero Ou3Heca (BrIpydka 4 Mipx pyo. u 6osee B
TOJ), TIPUMEHSETCS CPEeqHssI BeposATHOCTH aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHMH JEHCTBYIOIIETO OTYETa IO €KErOAHOMY HCCIEIOBAHMIO KOPIOpAaTHBHBIX Aedonros (Annual
default study) c npuMeHeHmeM cOOTBETCTBHSI ypoBHeH peiitunros, Tabmmma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2023». Beibupaercs

B Merounuk JaHHBIX (YNpaBisomas KOMIAHUS UCIOJIb3YeT JaHHbIe, OY0JIMKOBaHHBIe Ha 1aTy onpeaeaeHus CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2023»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2023
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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3nauenue PD mnst cpoka 1 roa. HoBeie oTueThl IpUMEHSIOTCS MIPU YCJIOBUU HamlpaBiIeHUs Y IPaBJIsIONICH
KoMmnaHuei nucbMa B Crenuaau3upoBaHHbIE ACTO3UTaPUU.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapieHIe PEHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiitnaroBOTO areutcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) Ta6muua ta6auna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2023 Ha ropuszonTe 1 TOI B COOTBETCTBUH C TPUHAIIEKHOCTBIO COTIOCTABIEHHOTO PEHTHHTa
KOHTpAareHTa K rpymie peHTHHTOB, AJIs1 KOTOPBIX ONpeZersieTcst recovery rate .
B cnyuyae Hanuuus y KOHTpareHTa pPEeHWTHMHIAa OJHOTO W3 POCCUHCKMX PEHUTHHIOBBIX AareHTCTB Yepe3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBHH C Tabmmieil COOTBETCTBHS INKad PEUTHHIOB B IL 5
IIpunoxenus 4. «MeToauka OIEHKM KpPEAUTHOTO pHUCKAa KOHTpAareHTa» ONpeAessiercs peHTHHT
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciyyae HaaM4dsi HECKOJNBKHX PEUTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiituHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arentctBa Moody’s, corocraBieHue
ocyiecTBisieTcss depe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus O CONOCTaBICHHHA PEHTHHTOBBIX KA
POCCHICKHMX KPEOWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacueT U pacCMaTpPHUBACTCs, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHS PEWTHHIa OJHOTO W3 POCCHHCKHX

PCHTHHTOBBIX areHTCTB, HE OTHOCSINUXCS K MPEANPUSITHIM MAJIOTO U CPEAHEro Ou3Heca (BhIpydKa

4 muipz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHUE recovery rates mis Speculative Grade.

— Ha  ocHOBaHMM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKHX  JIAHHBIX,
MOJTBEPKIAIOIIUX CTEIIeHb OOeClHeHEeHUs] (BEMMYMHBI KPEOUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa NMPOCPOUYKH, KPEIUTHOTO KayeCcTBA KOHTPAreHTa U OXHJIAeMbIX K
TIOJTYYCHHIO ICHEXKHBIX TOTOKOB.

4. Tlopsaok ompeneneHUs BeJIMINHBI KPETUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOIf
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBoux pacuerax Ympamigmomas KOMIIAHUS HPUICPKUBAETCS CIEAYIOMINX OOIIENpU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHyYeckas nH(opmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIIBI OJHOPOJHBIX KPEAUTHBIX TpeOOBaHMIT), B OTHOIIEHUH KOTOPBIX OyAyT MPUMEHSATHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 g0mKeH OCHOBBIBATHCS Ha TEPHO/IC HAOTIOICHAN, KOTOPBIN
OXBAaTBIBAET KAK MUHHMYM OJIMH ITOJIHBIH IIMKJI JISJIOBOM aKTHBHOCTH;

— ornpezenseMble YIpaBIAIOMEH KOMIAaHUEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTUUECKON YaCTOTE PEaIM30BAHHBIX 1e(OITOB NeONTOPOB/KOHTPATE€HTOB, a 3HAYCHUS
YpOBHSI TOTeph Tpu nedonrte, ompenenseMble Ymnpapistomeid Kommanueld, JOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX ITOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEOWTHBIX  YOBITKOB M CPOKYy IPOCPOYCHHOM
3aJI0JDKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA HPUHIMIIAMH, YTIPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HeoOXomuMoil ans pacyera KOI(D(UIHMEHTOB KPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsiX BeposTHOCTH fnedointa (PD) u ypoBHs noteps nipu nedounre (LGD).

Pacuer k03(h(UINEHTOB KPEeOUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JAHHBIX, MOITBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUS JICHE)KHBIX ITOTOKOB, MCIIOJIB3YS MaTPUYHBIN
METOJ TPYIIIMPOBKH KOHTPAr€HTOB 110 CPOKAM 330JDKEHHOCTH M TPYIIIaM KOHTPAareHTOB, pa3paboTaHHbBIH
VYnopaistromeii KOMIaHWEH Ha OCHOBaHMM HMEIONIMXCS y Hee CTAaTUCTHYECKHX JaHHbIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3ZieJieHa Ha TPYNIBl KOHTPareHTOB II0 CXOXXKHM XapaKTePHCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aj] M yCTaBHBIA kamutan 6oiee 100 Twic. pyo.
(oTHOBpEMEHHOE BBITIOJIHEHUE YCIIOBHH);
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— KOHTpareHT o0pa3oBaH MeHee 3-X JIET Ha3aJ W/WiM ycTaBHBIN Karmutan meHee 100 Toic.
pyo.;

— ¢usnueckue ymna u UIIL.

Hcropuueckne k03()(UINMEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IyTEM
JICTICHHUsI CyMMBbI KPEIUTHBIX YOBITKOB, IO Ka)0il rpyIne KOHTPareHTOB JAOCTUTIIYIO COOTBETCTBYOIIEH
TPYIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJ0JDKEHHOCTH IO BCeM KOHTpareHTaM. IIpu sTom Ympasmistomas
KOMIIaHHUS HCIIOIIB3YeT METOM KyMYIATHBHOTO IOCTPOECHUS IPUMEHHUTENBHO K KaXKI0H IpyTIIe MPOCPOUKH:

e EpeaHTHE e ¥ORITHHE 00 | TPyINIe KOHTPAreHTOE HpH Cpoke IpocpoiHE oT 1 go i meHed)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

KoaddumneHTs KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHIECKOH
MIPOCPOYKH (aKTHUBEI 0€3 IPHU3HAKOB 00CCIICHEHHNST), PACCYUTAHHBIC HA OCHOBAaHHMH CTATUCTHYCCKUX JaHHBIX
Vupapsroneii kommanuu 3a 2018-2024rr.1;

I'pymnma 1e6uTOpOB/ KOHTPAreHTOB Kpenurabie yositku (PD*LGD)
Jlebutop/koHTpareHtT obpasoBaH Oosee 3-X JeT Ha3a1 U YCTABHBIH

23,62%
karmTai 6osee niu paseH 100 Toic. py0. (0JHOBPEMEHHOE BHIIIOJIHEHHE
ycioBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0

Dusznueckue nurna u UIT 24,67%

Koa¢pduumeHTsl KpeauTHBIX yOBITKOB MPU (hakTHYeCKOW npocpouke (obecuenenue 6e3 nedoira),
paccyMTaHHbIE HA OCHOBAHHWM CTATMCTHYECKMX JIAHHBIX Ynpasisiommeil komnanuu 3a 2018-2024rr.5:

Kpenutnsie yobiTku (PD*LGD), KpenutHble yobITKH KD/ THbIe YLK
MIPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PI;)L’:LGD) Hy L CPOKE
3a10/pkeHHOCTH 0T 1 710 30 nHei TIPOCPOYEHHOI prcp
I'pynna xoHTpareHToB BATOIKCHHOCTH IIPOCPOYCHHOM
A . 3a70JDKEHHOCTH OT 61 10 90
or 31 no 60 nuei .
THEH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3aJ U yCTaBHBIH 23.62% 26.26% 26,64%
KanuTai Ooree win pasen 100
ThIC. py0. (OZHOBpEMEHHOE
BBIIOJTHEHUE YCIIOBHIA)
KonTparenr o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
xanuTan Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Duznueckue nmuna u UI

KoadhdunmeHtsl KpemauTHBIX YOBITKOB Asl ciydas Jedosita, pacCuMTaHHbIE HA OCHOBAaHHHU
CTaTHCTHYECKUX JAaHHBIX YTpasisronei komnaanu 3a 2018-2024 rr.:

KpenutHble yOBITKH Kpenutable yOBITKH
(LGD) mipm cpoxe (LGD) mipm cpoxe Kpenuthete yorrtkn (LGD) ipu cpoxe
I'pynna xoHTpareHToB TIPOCPOUEHHOM TIPOCPOUEHHOM MIPOCPOUEHHOM 3a/10JDKEHHOCTH CBBIIIE
3aJJ0JKEHHOCTH 0T 91 3aJ10JKeHHOCTH OT 181 365 nHei
10 180 nHeit 110 365 nHeit
Konrparent oopa3zoBan 6omnee 3-
X JIeT Ha3aJl U YCTaBHbIN KaIluTal 27 19% 27 63% 27 71%
6onee nu paseH 100 TeIc. pyo. ' ’ '
(0IHOBpEMEHHOE BBIIIOTHEHNE
YCIIOBHIT)
Konrparent o6pa3zoBan Metiee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/HIX yCTaBHBIA
karmtas MeHee 100 ThIc. pyo.
@ 32,23% 33,96% 38,96%
u3ndeckue auna u Ul

OCHOBEIBasICh Ha HUMCIOIUXCA CTAaTUCTUYCCKUX JaHHBIX, anaBnﬂfomaﬂ KOMIIaHUs yCTaHOBHJIA,
4TO B Ciliy4dae, €CJik 3aJ0JDKEHHOCTh HE BO3BpAlllCHA B CPOK TpU KaJICHAAPHBIX I'0Jia, TO BEPOATHEEC BCETO

4 Ecrm CTOPOHOH II0 AOTOBOPY SBIIIOTCS 1Ba U O0jee KOHTPAreHTOB, MONAJaloOie B Pa3HbIe TPYIIIEl eOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJIEe KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYMIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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TakKasa 3aJ0JKCHHOCTL HC 6yIL€T BO3BpallicHa U B bonee HO3Z(HI/II7[ CPOK U BCPOATHOCTH €€ BO3BpaTa oe3

JOIIOJITHUTCIIbHBIX BJIOJKCHUI II0 B3BICKAHMIO -

MHHHUMaAJbHA. I[J'IH TaKoOM 3aJ0JDKCHHOCTU KPEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcs B pazmepe 100% aist Bcex rpynn KOHTPareHToB.
Koah¢uuneHTsl KpemuTHBIX YOBITKOB TO/AJIEKAT MEepecMOTpy YNpaBIIOMIEH KOMIaHUeH
€XKEroJ[HO, He T03/JHEeE TPeX MECSIIEB [0 UCTEYSHNUN KaJIEHAApHOI o roja.

5. Tlopsaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuii mopsimok CIyXXHT I OLEHKH KPEAWTHOTO pHUCKAa KOHTPAreHTa, MO KOTOPBIM
VYnpasnsromas KOMIaHUA ONpeeNnia peUTHHT. B kauecTBe peliTUHra KOHTpareHTa UCTIONb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTICTB, TO JUId LeJded OIeHKM B KadyecTBE peHTHHra
KOHTpareHTa  HpHUHUMAeTCs HalMEHBIIUN U3 MIPUCBOEHHBIX  pENTHHIOB
COOTBETCTBYIOIIUMHM PEUTHHTOBBIMH areHTCTBAMH C IPUMEHEHHEM COOTBETCTBUS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTtpennss
Peit oBa 3 Moody's S&P Fitch peiiTuHrOBast
l/lr::;l:;: " AKPA ch)r;ep 4 moxeas YK
Me:kayHapoHasl HIKajia
Baal BBB+ BBB+ BBB+
Pef;;‘:rf;"ia" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
PeliTunronas
rpymma |l
A;((gg))’ ”;lf‘p'f: ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((F;%)) ruBBB Bl B+ B+ B+
Petituarosas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OLICHKH, TO OLIEHKAa pPEHTHUHIa KOHTpAareHTa NPOU3BOAMTCS HAa OCHOBE BHYTpPEHHEH
pelTUHTOBOM Mojenu YmpaBisdoouiel koMnaHud. BHyTpeHHUI pedTHHT IpuCBauBaeTCs
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexe 1 pa3a B roa, Uiy B cliy4ae MOSBICHUS WHOOPMAIUN O 3HAYUTEIHHOM YXYIIICHUN
(MHAHCOBOTO TIONOKEHUs KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
TIPUCBOCHHOM KOKJIOMY KOHTPareHTy-3aeMIIHUKY, MPEIOCTABIISIOTCS B
Crienpan3upoBaHHBIN JETIO3UTAPUI HE MO37HEE JaThl Hauajaa MPUMEHEHHs] HACTOSIIIUX
[IpaBmi, a Takke ekeromHo He mo3gHee 31 mexabps kaxagoro roxa. B ciyuae
[IepecMOTpa BHYTPEHHEr0 pPEWTUHIa, CBEACHHsT O HEeM MPEeAOCTaBISIIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHUHIE NPEeAOoCTaBISIOTCS
Crienuaa3upOBaHHOMY JICTIO3UTAPHUIO HE Mo3/Hee 1 paboyero JHs C JaThl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTMYHOTO UHCTPYMEHTA.

68




[Ipn nepBOHayaJIbHOM TNpPH3HAHUM 3aliMa, aHaIM3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKA |
MPUCBOCHUE BHYTPEHHETO PEUTHHra MPOBOAMUTCS HA OCHOBAaHMU IOCIETHEH MOCTYMHONM HAa MOMEHT
aHaiM3a OyXTalTepCKON OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XErOJAHOrO IEpecMOTPa/OATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPONU3BOJUTCS HA OCHOBAHUH TOJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cinywae mosBieHHs HH(DOPMANUHM O 3HAYUTEIBHOM YXYALIEHHH (HHAHCOBOTO MOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTECS HAa OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn omnpeneneHun peWTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEM pPEWTHHIOBOM MOJENIU
Ynpapnsrome KOMIIaHAH, TPUMEHSIOTCS CIIEIYIOIINE MIPaBuiIa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3aliM, HCIIOJIb3YEeTCA/ONMPEAETIICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHu3aIuy;

— Uil 3afiMOB W aHAJOTHMYHBIX HHCTPYMEHTOB, HCIOJIB3YETCs/ONpenenseTcss peidTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYMUTENs, NMPU YCIOBUU HAJIUYHUS IO JOTOBOPY
NIPEAOCTaBICHNUST 3aliMa IOpPYYHTENbcTBA. [IpH 3TOM OIGHKa KPEAWTHOTO pHCKa
3aEMIIHUKOB U MOPYYUTEICH ITPOM3BOANTCS COBOKYITHO B OTHOIIEHHH KaXJIOTO JOTOBOPA
3aiiMa WM AaHAIOTMYHOTO AakKTHWBA, BBUAY TOTO, YTO IIPM HEHWCIOJHCHHH WIN
HEHAJJICKAIIEeM  WCIONHEHWW  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYUYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEIUTOPOM COJHMIApPHO (B
cmry ct1. 363 'K P® u ycrioBmii 3aKI04eHHBIX JOTOBOPOB 3aiiMa). [Topydnrens oTBeyaet
nepes; KpeAUTOPOM B TOM XKe 0ObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IEeOHBIX U3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX YOBITKOB KpeanuTOpa,
BBI3BAHHBIX HEWCIIOJIHEHHEM WIM HEHA/UIeKAIIMM  HCIOJHEHHEM 00s3aTesIbCTBa
JIOJDKHUKOM.

Taxum o0Opa3omM, B cilydae, €ClIM B OTHOLICHUM 3a€MINUKA, IOPY4UTeNs YIpaBisironieil
KOMIIaHHEHl NpPUCBOEHBI BHYTPEHHHE PpEHTHHIM pa3HOTOo YpOBHSA, TO B IEJX
KOPPEKTHPOBKU CIIPABEAJIMBON CTOMMOCTH aKTHBOB HA KPEIWTHBIA PHCK KOHTpareHTa
CJIeyeT MPUMEHITh HANMEHBIINH U3 IPHCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHra.

[MopyuunTenbcTBa GPU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETIO peﬁTnHra 3a€MIIIUKOB

PelituHroBass Monens HeOOXoquMa JUIS OMNpENeNeHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHUS BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJIETIH SIBJISIOTCS ONPEEIICHHbIC XapaKTePUCTHKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAXHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH TaK)kKe€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcCleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPaHOBBIX PHCKOB ITPOM3BOANTCS HA OCHOBE PEHTHHIOB KPEAUTHOTO KIMMaTa
CTpaHBl M CTETICHHW 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHMH OT CTPAaHOBBIX puckoB. OTpacieBas
cnenn(uka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTes, TaK M Ha OCHOBE HKCIEPTHOTO aHAINW3a C YYETOM 3HAYMMOCTH TeX WM HHBIX CTaTeil
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX oTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX I
OTpaciy MoKa3aresel AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsimna GakTOpoB M BECOB MPEICTABICHA HIXKE:

Bec noarpynmnsl B Bec noxazarens B
Ioarpymnma ¢axropon ITokazarenu
WTOTOBOM OaJiyie WTOTOBOM OaJuie
CrtpanoBbie pakTopsl (25%)
Ctpana ©W  OCHOBHBIE  PBIHKU 506
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTuKa YKOHOMHUKH CTPaHbBI 10%
Perymnsitophas cpena 5%
PedTHHT cTpaHBI 5%
Busnec-daxtops! (30%)
CTpyKTypa BJIaICHU 5%
OreHka COOCTBEHHUKOB 10% PYKTYP A 0
BeposiTHOCTE TIOIIepIKKH 5%
Onenka OusHeca o 20% PeiHOYHBIE NO3ULIUU 4%
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KOHKYPEHTHOMU Cpesbl OtpacneBoii puck 8%
3aBUCUMOCTh oT 4%
MOCTABIIMKOB/TIOTpEeOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
KavecTBo oTUeTHOCTH M
6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayamra
Bennunna BeIpyuku 1,1%
JlunamMuka  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKazaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
0 IToxpeITHE IPOLECHTHBIX MJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% 2
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIen 0
0 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koaddurment MTHOBEHHOH
Ocpuu 2,0%
JIMKBHHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 07%
MIEpPCTIEKTHB NPHUOBIIIBHOCTH '
CBOOOTHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxip1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJeNH (TIepeYeHb CM. B TaOJIUIIE) TPEACTABIACT OO0t
OTJIE€JbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHUS OAHOTIO WIM HECKOJIbKUX ACTIEKTOB JAESTEIIbHOCTH KOMIIAHUU
U OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOJHUTCS
MOCPENICTBOM METO1a (HHAHCOBEIX K03 (MUITMEHTOB W METO/1a SKCIIEPTHOTO aHAITN3A.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIE€PEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJIENIM PACCUUTHIBAETCS KaK CyMMa MOJYYEHHBIX MO (hakTopam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PakTOpOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Hagenwue i-ro kpurepus;

Xi — COOTBETCTBYIOIINIT JAHHOMY KPHUTEPHIO BEC.

Heo0xoanMbpIMi MCTOYHHKAMU MHGOPMAIMK I aHajlM3a (PUHAHCOBOTO COCTOSIHUSI KOMIIAHUH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTABJIICHHAss B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpHOJAa C Y4eTOM IpHMedaHuWid. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAas IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBaPTAJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBI MEMOPAHIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
padusie n 6oHycHbIe 6asubl. [IpH BBIsSIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IIOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIAHUH,
JlaHHBbIE (aKTOpPBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMUPYETCSI C HTOTOBBIM 0aJIIOM PEHTHHTOBOW MOJIEITH.

Hcxons w3 komuvectBa HaOpaHHBIX wuTOTOBBIX OamioB (TOTAL SCORE), xkommanuun
MIPUCBANBACTCS] BHYTPEHHUA PEUTHHT (COTIACHO MEXTYHAPOIHOW IIKaJle PEHTHHIOB) B COOTBETCTBUHU CO
cIeMyIoNIel TadIuIe:
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Htorossrii 6amn ]Z\HI}’T:PGHHI’II7I
peUTHHT
oT 10 (MexyHapoaHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCcC-

45 0 cC
IMToporossie 3HAUCHUS MoKazaTesen JeATeIIbHOCTH

KOHTpareHTa/3aeMIInKa/qeduTopa i elieil Npu3HaHus aKTHBA 00ECIICHEHHbBIM:

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

5.2. MeTo/0,10T1sI IPUCBOEHUSI BHYTPEHHET0 PEHTHHIAa KPEANTHBIX OPraHu3anuii

Peiitunronas

MOJECIIb

OLCHUBACMOI'O

HeoOXonuMa [y OMNpEeNeNIeHHS KPEAUTOCIIOCOOHOCTH  KPETUTHBIX

OpraHu3aIfi, IPUCBOCHUS BHYTPEHHETO PEHTHHIA U MOCIEAYIOIIEro pacyeTra KpeIUTHOTO PUCKA, C IIETIBI0

KOPPEKTHPOBKH CIPaBEAINBONA CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEJUTHON OpraHU3alluu.
BXxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENCHHBIE XapaKTEPUCTHKH

KpeOUTHON opraHm3anuu ((pUHAHCOBbIE M HE(QHUHAHCOBHIEC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.

PeliTuHroBas Mopenb TakKe YYMTBHIBAe€T BIUSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb

CTPAaHOBBIX PHUCKOB IPOMU3BOJUTCA HA OCHOBE PEUTHHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU

3aBHCHMOCTH OM3HECa PEUTHHTYeMOW KPEIUTHON OpraHu3alii OT CTPAHOBBIX PHUCKOB.
OO6mras Tabsimna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Ioarpymnma ¢axropon

Bec noarpynmsl B
UTOTOBOM Oae

ITokazarenu

Bec nokazaresns B
WTOTOBOM OaJie

CrpanoBssie dakropsl (30%)

CrpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIeSITEIIbHOCTH
XapakTepucTHKa YKOHOMHUKH CTPaHBI
OreHka BIIVSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPAHOBBIX PUCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PelTHHT CTpaHBbI 6%
Busnec-daxtops! (30%)
CrpyKTypa BiaJaeHus 10%
OreHka COOCTBEHHUKOB 20% PYKTYP 0
BeposiTHOCTD MOAACPKKU 10%

71




0 6 PriHOUYHBIE TO3UITUU 4%
eHKa n3Heca |
1 N 10% JuBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOMW CpeIbI 5
Kpenuthas ucropus 3%
dunancobie pakTops (40%)
KauecTBO OTYETHOCTH U
2% KauecTBO oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpAaLHs B
Hertpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[IpocpoueHHas 3a10KEHHOCTh 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTUipHOCTE W KOHIICHTPAITHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLICHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
OkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLTIBHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabeIbHOCTS KanuTalia 1,2%
YpoBeHb MPOICHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONHIE) MPEACTABISET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JESTeIbHOCTH
KPEIUTHON OpraHu3alK M OICHUBACTCS IO OnpeaeacHHoH mkaie, ot 0 go 120 6anos. Ouenka (GpakTopos
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIU3A.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapu(PMHUUECKYIO cHenn(pHUKaluio, TO €CTh 3aBHCUMOCTh
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX M OT (HUKTHBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJI0B, B3BELIEHHBIX B 3aBUCMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIWY ISl aHATTH3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:

— OTYETHOCTh, COCTaBJIICHHAss B COOTBETCTBUH C MEXIYHAPOJAHbIMU CTaHAApTaMH (HHUHAHCOBOMH
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxranrepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. i OleHKu
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOH B
cootBerctBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;

— MaTepHabl CpeACTB MAaccoBOi HHpopManuy;

— ©XKEKBapTAJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, THPOPMAIMOHHBII MEMOPaHIIYM;

— MaTepHaibl peUTHHTOBBIX areHTCTB;
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— cmUcoK a@UIMPOBaHHBIX JIUI, WH(OPMALMS O CYLIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nHpopManus, NOAIEKALMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMU O KPETUTHON OpraHU3aluH.
CPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
I Tpadusie 1 6oHycHBIe 6asbl. [Ipy BIsIBIEHHH (HaKTOPOB, KOTOPBIE HE OBIIIM YYTEHBI B MOJIEIIH,
HO MOTYT CYyIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (haKkTOpy TpHCBanBacTcs mTpadHONH WM OOHYCHBIA OaylI, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Ucxoms wu3 kommdectBa HaOpanHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTraHW3aIlH TIPHCBAWBACTCS BHYTPEHHHH PEUTHHT (COTJIACHO MEKIyHApOAHOHW IIKaje PEHTHHTOB) B
COOTBETCTBHUHU CO ClIeyIoIIel Tabaulei:

HTorossrii 6asmr Buytpennuit
pEUTHHT
oT Ji0s) (MexayHapoIHAS
1I1KaJIa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 CcC

HOpOl"OBHe 3HAYCHMS IIOKa3aTeiei JACATCIIBHOCTH OICHUBACMOTI'O KOHTpaFeHTa/KpCI[HTHOfI
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA L[e)'[eﬁ MPU3HAHUSA aKTUBA 06€CIICHGHHHMZ

1. Poct nomm mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'O/Ia;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOZCHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprann3anusM Muctpykmueit 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKON 3210/I2KEHHOCTH, KOTOPbIE NPHU COOJII0AeHUH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK o OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3aI0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD

OTcyTCTBHE IPU3HAKOB
1O BO3BpaTy CPEACTB CO cyeTa

3 pabouux maHA

o0OecIieHeHUs
opokepa /co cuera B HKI]
Jeburopckas  3aJ0JKEHHOCTb,
BO3HUKIIIAA B pe3yﬂbTaTe OTCyTCTBI/Ie HpI/I3HaKOB

3 pabouux aHs
mepeBojia JICHEXKHBIX CPEICTB o0ecIeHEHHS
(IeHBIH B IyTH)
JeOutopckas  3aJ0KCHHOCTH
o0ecIleHeHHEe TIPOU3BOTUTCS C
M0 HAYHCJICHHBIM  MPOICHTAM OTCyTCTBHE IPU3HAKOB
IIEPBOTO JHS IIPOCPOYKHU
Ha OCTaTOK JCHEKHBIX CPEICTB obecreHeHuUs
00513aTeIbCTB 0AHKOM

Ha PacYCTHOM CUETE
JeOutopckas  3a0KCHHOCTH
MO CIeNTKaM KYIUTU-TIPOAaXKu (110 OTCyTCTBHE TIPU3HAKOB
KOTOPBIM HACTymwia Hauboiee o0eclieHeHNS,
paHHsAs nata pacdyeroB), B ToM | Cpok morameHus qeOUTOpCKOn
qHCIe Jleburopckast 3aI0JDKEHHOCTH He Ooee 15 T —
3a/I0JDKEHHOCTh, BO3HUKIIAS B pabouunx AHEH C JaThl ee p
pe3yabTarte nepeaayd | BOSHUKHOBEHUS (C y4ETOM CpPOKa
eBpooOMranuit B ormary MIPOJIOHTAIMH U

o0nuranuii Mpu UX pa3MEIIeHUH | Tepe3aKIIOYeHNH TOTOBOPOB).
(B TOM UmCIIe B ciIydae mepeaadn

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.

74



(ycrynkn) BCEX
UMYILECTBEHHBIX M HWHBIX IpaB

o €BpOOOIHrausIM
poccuiickum IOpUANYECKUM
JIUIaM)

ABaHCHI (B TOM quCIie
TrapaHTHHHBIN JIETIO3UT),
BBIJAHHBIC IO CHCIKAM 3a CYET
umyiectsa @oHna

OTCyTCTBHE TIPU3HAKOB
o0ecCIieHeHNS,

Cpoxk morameHust JeOUTOpCcKoi
3aI0JDKEHHOCTH He Ooee 15
pabounx gHEH C DaThl ee
BO3HUKHOBEHHS (C yIETOM CpPOKa
MPOJIOHTAINHU U
Tepe3aKIIIOYeHUI TOTOBOPOB).

3 pabouux mHA

Oco0ble YcioBusi, IPpUMEHsIEMBIC 1JIsI ON€HKU U odecieHeHHusI )IeﬁI/lT()pCKOﬁ 3a10/I>KCHHOCTH, HE

YKA3aHHOM B Tad/ule Bblle:

— nebuTopcKas 33J0JDKEHHOCTh 10 aBaHCAaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEHHATM3MPOBAHHOTO
JIETIO3UTApUs U JIULY, OCYLIECTBIAIONIEMY BEIEHHE PEECTPA BIAAENbLEB UHBECTUIUOHHBIX MaeB
[IN® u Ha ommaTy pacXoJOB, CBSA3aHHBIX C JOBEPUTEIbHBIM YIPABICHUEM, OLIEHUBAETCSA IO
HOMHHQJIy M OOCCIEHHMBACTCA C YYETOM KpPEAWTHOTO PHCKAa B COOTBETCTBHHM C HOPSIKOM,
yka3aHHOM B [Ipunoxennu 4, no ucreyeHnu 25 paboymx JHEW ¢ AaThl OKOHYAHUsI CPOKa OKa3aHUsI
YCIIYT, YCTaHOBJIEHHOH YCIIOBHAMH J0IOBOPA;

— ne0uTopckas 3aJ0DKEHHOCTh Ympammsawoomed kommanuu [IM®, Bo3HHKIIAs B pe3yibTare

HapylmeHusa TIipaB BJIaJACIbICB HWHBCCTUIHMOHHBIX TIAa€B,

OIICHUBACTCA 110 HOMHUHATLYy H

o0ecCIleHUBaeTCd C Y4eTOM KpPEOUTHOTO pPHCKa B COOTBETCTBUU C TOPSAIKOM, YKAa3aHHOM B
ITpunoxenuu 4, no ucteueHUH 25 pabodnx JHEH C JaThl €e BOSHUKHOBEHHUS.

ObecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOIIOACHUH

CIIEIYIOIINX YCIIOBHIA:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaBJm}omeﬁ KOMIIaHHUH
O TOM, YTO YBCJIMNYCHHNEC CPOKOB OKa3aHUsA YCJIYT WU NOTralICHUA HC6HTOpCKOI>'I 3aJ0JDKCHHOCTH HE

SABJIACTCA CICACTBUCM HETATHBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaAJINYXUEC JOKYMCHTAJIbHOTO MOATBECPKACHUA OT KOHTPpAreHTa CPOKOB IOTallI€HU 3aI0JDKEHHOCTH

/oxazanust ycayr [TUO.

Jleburopckast 3aJOJDKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OOJKETa OLIEHUBAETCS 110 HOMHHAITY
1 He 00eCIICHMBAeTCsd HE3aBUCHMO OT CPOYHOCTH €€ IMOTalleHus. B ciydae moiydeHHs OT HalOTrOBOTO
opraHa pemreHus o0 OTKa3e B OCYIICCTBICHHH 3adeTa (BO3BpaTa) CYMM H3JIHIIHE YIDIAYCHHOTO HAJOTa,
MPOUCXOINUT TMpeKpamieHue npusHanus B [IM® neOuropckoil 3aI0HKEHHOCTH TO BO3MEIICHHIO CYMMEBI

HajJiora, B

pasmepe,

YKa3aHHOM

TaKOM

peHICHUUA.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

HHBIM CITOCOO0M;

L[eHHLIe 6yMaFI/I, IO KOTOPBIM HEBO3MOXXHO OIIPECACIUTL CHPABCAJIUBYHO CTOMMOCTH

IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXXHOCTH MHBIX METOJIOB OIPEEICHHs CIIPaBEATINBON CTOMMOCTH;
HexBamudummpoBanasie  WHOCTpaHHBIE  (uHaHCOBBIE  HHCTpyMeHTH  (HUOU),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  HHBECTHLMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

IlepeyeHs HHIEKCOB, HCMOJIb3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Wunexc 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) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o61ecTBo "Cankt-TletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Hpunoxenue 9. Kiimpunrossie ceprudukarsl yuactus (KCY) U PEIIO C
KCY

KnupuHrossie CepTVICbMKaTbI ydyacTtus

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBbBIM Mysl, He npoucxoauTt. [oxodbl U MHbIe
BbIMAaTbl NO UeHHbIM 6yMaram, nepeaaHHbIM B UMYLLECTBEHHbIA Nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawarT MNpu3HaBaTbCs C
AaTtbl UX cnncaHmsa co cdeta AENO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpPefaHHbIX B KAWPUHIOBbIA Myn,
onpegensieTcs B COOTBETCTBMWM C HACTOSAWMMW npasBunamu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEpTU@PUKATOB yyacTus paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA My,
npusHatTca B coctase doHAa, corfacHo HacTodawuMm MNpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHnBatOTCS aHaNOrMYyHoO cAenkam
PEMO c ueHHbIMM ByMaramm, nOpsSAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHMe n oueHKa LeHHbIX 6ymar, B T.4. 4en03UTHbIX cepTMdmMKaToB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[0/HKEHHOCTU K MOSyYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NEepBOM 4YacTu AoroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnuncok obwmx cobbiTun, NpuBOASWNX K obecueHeHUtlo, yKasaH B
MpunoxxeHuun 4.
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Hpuioxkenne 10. HekBainguunpoBaHubie (PUHAHCOBbIE HHCTPYMEHTHI,
BKJIKOYaeMble B COCTAB AKTHBOB Na€BOr0 MHBECTULIMOHHOTO (pOH/1a B CBSI3H C
peasin3anmeil npas, 3aKpeNJieHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBINA (OH/
HEeHHBIMH OyMaraMu Wi NMpeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aKktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtovyaeMble B COCTaB akKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBA3M C peanusaumen npasB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULUMOHHBLIN (HOHA UeHHbIMKM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaB/ALWMMHN WHBECTULIMOHHbIN doHA MpOM3BOAHbLIMMU
(OMHAHCOBLIMW MHCTPYMEHTaMn (Aanee - MHBECTULMOHHbIE NpaBa).

Kpnrepun
NMpU3HaHNSA

HN®W, cBasaHHbie c BbiI6GOpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HAOW Ha cueT, npeagHasHayvyeHHbIn ans ydeta HAON:

- nMpu3HawTCca, W yuuTbiBatoTca B dopMe npasB TpeboBaHus,
noaTeepxgaemolx HUOU, K s3MUTEHTY NoO BbiJlaTe AMBUAEHOOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeEMbIX B
coctaB umyuwectsa MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWU mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeleHnn, pacnpegeneHnum, KoHBepTauum UeHHbix 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uau nata/ BpeMms pacrnpeneneHus
HNOWU;
e paTa 3aumcneHus HU®W Ha cuyeT, npegHa3HAYeHHbIN AN y4yeTa
HNOWN,

- MNpPU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaemboix HNOWN, kK sMuTeHTY B cnydae, ecnn takon HUAOU He
MOXET OTYYXAAaTbCsl OTAENbHO;

- MPU3HAKTCA KayeCTBe CaMOCTOSATENIbHbIX AKTMBOB, BK/KOYaeMbIX B
coctas umyuwectesa [MN®, ecnn Takon HUOU MoxeT oOT4UyXKAATbCSA
OTAENbHO, KaK (MHAHCOBbIV aKTUB

Kputepun
rnpekpawjeHms
NMpHU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HAHWA OTAENbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noateepxaaembie HA®W, npekpallatoT npuM3HaBaTbCs C OAHOM U3 AaT:
e [aTbl 3a4YMCNEHUNS LIeHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTUBOB, NPaBO Ha NoJlydyeHune KOoTopbix npenocrasnsetr HUOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble rnpegocTtasnser HAOU n
peann3aumio KoTopblX Bbibpan MNO;

e paTbl cnucaHmsa HNOW co cueTta, npeaHasHa4YeHHOro Ans ydyeta
HNOWU.

Kpnrtepun
CPOKH
KBanngunkaumn
AebnTopckoii
3a40/HKEeHHOCTH
Kak
ornepaymnoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1XKEHHOCTb), NpeaoCTaBiseMble
HN®W, B oTCcyTCTBME MNpU3HaAKoB obecueHeHns KBanuduuupyrtoTcs B
KayecTBe onepaumoHHOM AebUTOpPCKOM 3a40/IKEHHOCTU B TeyeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUsl [0JeBbIX
aKTUBOB W/WUNN LEHEXHbIX CpeacCTB, €C/IN TaKOW CPOK He MnpeBblliaeT
25 pabounx gHen. Ecnu ycTaHOBNEHHbIV CPOK A4S BbiNaaTbl A40X0A4a
npesbillaeTr 25 paboumx AHeEN, TO npaBa TpeboBaHusa (aebutopckas
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3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuupoBaHbl B  KayecTee
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsOLWeENn KOMIaHUM.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateepxagaemon HUOU, cBs3aHHbIM C BbI6OpOM
dopmbl BbIMAaTbl  AMBUAEHAOB, KOTopble He npu3HatoTCs

caMocCTosATENbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npaBa u3z HUOU ana MN® (c ydyeToM npousBeneHHOro
BolibOopa) npeanonaralT  MNONyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass  CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpejenseTca wucxoas w3 pasMepa AumBuaeHaa,
NpMXoasilerocs Ha OAHY UeHHyl bHymary, u kKonmyectBa OCHOBHbIX
LeHHbIX 6yMar, yuTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHOHYO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c ydyetom npousBeaeHHOro Bbibopa)
npeanosiaratoT Nosy4vyeHme LeHHbIX 6ymar, To cnpaseasmeas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas M3 crnpaBensiMBoM CTOMMOCTM  UeHHbix 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpepensiemMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS Takux 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a0/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, OnpeaenieHHoOW B MopsaKke, YyKasaHHOM Bbile, B
TeyeHue MNPMMEHMMOro cCpoka Ans kKBanudukauum 3aA0S/KEHHOCTU B
KayecTtBe onepaumoHHOMN.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npae TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepauVOHHOM
nebutopckon 3ag0/IHKEHHOCTM  WAWM B Cllydae BO3HUKHOBEHWUS WMHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasiMBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puaoxeHmnem 6.

2. Cnpaseanumsas crtomMmoctb HUO®OW, npusHaHHbIX B KayecTBe
CaMoCTOATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeaenseTcs B cneayroLleM
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd  CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMA WCXOAHbIX AAHHbIX MEPBOro YpPOBHS,
cnpasensinBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHuM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro ypoBHS), TO crpaseanvBas CTOMMOCTb
onpeaenseTcs oAHUM U yKa3aHHbIX cnocoboB:
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e B cnyvae, ecnn HNOW npepoctasnset npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumMu LeHHbIX 6ymar, To
cnpaseanmneas ctomMoctb HADU, npusHaHHbIX B KayecTBe
CamMoCTosATeNbHbIX UHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FV,, — L: 0]
roe:
FVry - cnpaBepgnuBass CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUI0O B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM Cc HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CYA (ons uUeHHbIX 6yMmar AonycTtuMmo
NMpUMEHeHne MoAenn OLEeHKW CTOMMOCTM 6ymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbIA akTUB*);

*Ecam umHGopmaunio o Ko3(pGUUMEHTE KOHBEpTauun HEBO3MOXHO WU3B/EYb U3
CoObleHNs1 O KOPropaTuBHOM AEHUCTBUM  BbILLECTOSILLErO  Aerno3utapusi, TO
HEeobxoAnMble CBEAEHMUST O KOBd)d)MLlMeHTe KOHBEPTaunn 4714 OlNpeAESIEHNS
CTOMMOCTU aKTusa npeaoCcTaB/isloOTCS Ynpasnsitouyeri KoMaHui B
Crieymann3npoBaHHbIN AENO3UTaPUA.

L - cymma obssatenbctB (HanpuMmep, LUeHa, NO KOTOpOK
pa3MeLWaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOIO BO3MELLEeHWUs, NMPUHMMAEMOro B c4yeT
onnartbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WUCMOJIHEHMS 0653aTeNbCTB NpM  KOHBepTauum
LLeHHbIX byMmar.

e B cnyyae, ecnn HUOU nopoxpaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 06s53aTeNbCTBO) CBSI3aHHOE C
pa3MelleHmeM, pacnpepenieHMeM WM KOHBepTauuen  LeHHbIX

6yMmar, To BelMYMHa CNpaBeAsIMBOMA CTOMMOCTU OnpeaensieTcs no
dopmyne:

FV =FVpy — FVms
lpe:
FVimys — CNpaBeanuBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bl1 BblAAH HUOWU, Cc yyeTOM WMHOro AOMOAHUTENbHOro
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpPeayCMOTPEeHO TBepAbiM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnu nony4vyeHa oTpuuaTenibHad BenuyunHa
cnpaBseanmeoi ctommoctun (FI¥), To ctommoctb HADU, cBa3aHHbIX C
peanusaumen MHBECTULMOHHbLIX NMpaB Ha y4acTue B pa3MeLleHun,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaeTCsl paBHOW
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWM OTpaxaeTcs B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTU, Kak ob6si3aTenbctBo n3s HUON.

e Cnpaseagnumeas crtommoctb HNOWU, cBasaHHbIX C BbIGOpOM ¢opMbI
BblNNaTbl AMBUAEHAOB, onpefensieTcd B COOTBETCTBMU C NOPSAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnn ycrioBusi KOPrNopaTUBHOMO COBbLITUS He MO3BOASIOT
NPUMEHUTb U3N0XEHHbIE METOAbI OLEHKN NM60 MO COCTOSAHUIO Ha AaTy
OLIEHKWN OTCYTCTBYIOT AOCTYMNHble NCXOAHbIE AaHHble, HeobxoanMble Ans
onpepeneHus cnpaseanmeon crommoctmh HUOWU, TO wmcnonblyetcs
CTOMMOCTb, OnpefesieHHas OLUEHLWMKOM MO COCTOSHUIO Ha AaTty He
paHee 6 (LLUecTtb) MecsueB Ao Aatbl onpegeneHns CHA.

Wcnonb3oBaHne  cnpaBensiMBoOM  CTOMMOCTM,  ONpeAeneHHOM  Ha
OCHOBaHMKM  OT4yeTa  OUEeHLWWKa, OrpaHMUYMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/llydYae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHV0 aKkTuBa B COOTBETCTBMU C [IpunoxeHuem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua un3 HUNODWY,
CBSI3@aHHbIX C peanu3aunel WMHBECTULMOHHbLIX MpaB Ha y4yacTve B
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pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KoTOpble He nNpuU3HaTCs CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, ornpenensercs B COOTBETCTBMW C MOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npesycMaTpuBaloWMX aHanormyHble npaea, C y4eToM ocobeHHocTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua n3z HUOW, cBA3aHHbIX C
peanusauvMen WMHBECTULMOHHBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpegeneHun, KoOHBepTauuum ueHHbiXx 6ymar, onpegeneHHas Mo
¢dopMynaM, yCTaHOBJIEHHbIM B MyHKTE 2.2 HaCTOALWEro MNpuIoXeHMUs,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
CrpaBeAnvBOli CTOMMOCTM npaB TpeboBaHus M3 HUOWU (FV) asnaetcs
oTpuuaTenbHOM, TO crnpaBeanvBas CTOMMOCTb OTpaXaeTcsd B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0bs3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (meTopoB OLIeHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cnyyae, ecnu Ha aaTty NpuU3HaHWA akTuBa M Ha nocfaeayouwue AaThbl
OLEHKWN OTCYTCTBYET JAOCTynHas uHdopMaums, p[ocratoyHas Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHUS COOTBETCTBYHOWEN MHMDOpMauum crnpaseanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPMU3HAEeTCs paBHOM HYJIK0 UCXOASA M3
TOro, YTO cnpaseanMBas CTOMMOCTb (LleHa) OCHOBHOM LeHHOW byMaru
yXe Bk/o4daeT B cebsa AOonyleHUMs YYaCTHUKOB pbiHKA@ O CTOMMOCTMU
npepocrasngemolx npas  wun3  HUOWU, KoTopble  MCNOAbL3YIOTCA
y4YaCTHUKAMM pbiHKA MPW YCTAaHOBSIEHMWN LiEHbl Ha OCHOBHOW akTmB. C
Hamnbonee paHHel AaTbl, C KOTOpPOM MHOpMauus, AocTaTodHas Ans
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbLIX akTMBOB, CTana
Habnogaemolrt cnpaBeanueBas CTOMMOCTb onpefensetrcsds B obuiem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a40/KEHHOCTb CUMTaETCa AedONTHON:

e eCc/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnswowen komnanmm [.Y. MO - ¢ gatol, cnepytowen 3a gatoun,
YCTQHOBJIEHHOM O/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHMs — coobueHus o
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (Mua, 0693aHHOro NO LEHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobLeHuns.

Cnuncok obwmx cobbiTuii, npuBoaawmMx K obecueHeHuo, yKasaH B

Mpunoxenun 6.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHa B

cBA3NM C pgenctBusMu (6e3pencrtBneM) WMHOCTpPaHHbIX Aeno3UTapHO-

KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocylwiecTBnsieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3npoBaHHOro genosmTtapus, otkpbitoro 8 HKO AO HPA, n no

KOTOpbIM BbINatTa He MoOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

BblMJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatloT

BbIN/aTy [AEHEeXHbIX Cpeacts wmnam npaBo Bblibopa ¢dopMbl BbiNIaThb

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npae TpeboBaHuii 13 HUOW) MoxeT 6bITb NpU3HaHa paBHOM HY/O Ha

OCHOBaHMWN MOTMBMPOBAHHOIO CyXXAEHMS YnpaBnsowen KoMNaHnm.
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