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TEPMUHBI MW OIIPEAEJIEHUVS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHM, YKa3aHHBI B HACTOSIIMX TMPABWIAX OIPEICICHUI
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromas KOMIAHUS - OpraHM3allus, CO3/laHHAas B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepannuu M uMeroLIas JHUIEH3UIO HA OCYIIECTBICHUE MIEATENbHOCTU IO YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HMHBECTULMOHHBIMH (OHIAMH M  HErocyIapCTBEHHBIMU
MEHCUOHHBIMU (OHIaMH. YTPaBIsIoIas KOMIAHUS NEHCTBYeT Ha OCHOBAaHHMHU ITIPAaBUJI JJOBEPUTEIBHOIO
ynpasnenus [TUD.

VHBeCTHIMOHHBIM Nali — MMEHHAs IIeHHas OyMara, yJOCTOBEpSIOINas JONIO BiAJeNblia Ias B
npaBe COOCTBEHHOCTH Ha MMYIIEcTBO, coctapisttomee I1M®, mpaBo TpeboBaTh OT yIpaBiAOMIEH
KOMIIaHUM HAAJEXKAIIEro JOoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONyd4eHHE OCHEKHON
KOMIIEHCAIUK MPH NPEKpaleHUH I0roBopa aoBepuTenbHoro ynpasineHus I[TH® co Bcemu Brnamensnamu
HMHBECTUIIMOHHBIX MaeB 3Toro [T (npexpamenun [TND).

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs MaeBbiM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCJIOBHUSL JOTOBOpa AoBepurenbHoro ympasieHus [IM®, onpenensiemble Ynpasistoueid KOMIaHUEH B
CTaH/IapTHBIX (HOpMax, COOTBETCTBYIOLIME THIIOBBHIM IIpaBWiIaM JOBepHTENbHOTrO yrpasieHus [N,
yrBepxkaeHHbIM bankom Poccuu. IlpaBuna JIY IIM®D, u u3MeHeHus M JONOIHEHHUS B HUX IOAJIEXKAT
perucrpauuu bankom Poccuu.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKOHOMATEeIHLCTBOM Poccmiickoit deneparnmu, kKak pasHHUIAa MEXIy CTOMMOCThIO akTUBOB [IM®D (manee —
aKTHMBBI) W BEIMYMHOW 0053aTENHCTB, MOAJIEKAIINX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHBOB (Jajee —
00s13aTenbcTBa), Ha MOMeHT onpenenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosSImIMH JIOKaNbHBIM akT ynpasistouied xomnanuu [MUO,
yCTaHaBJIMBAIOUIMKA NOPSIOK U cpoku onpenencHus CUA, B ToM ymcie NOPSAAOK pacdeTa CPeIHEr010BOM
CUYA TI1®, onpeneneHrs pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIIATY MHBECTUIIMOHHBIX MAeB, ONPEALIIAETCS C YIeTOM aJrOPUTMOB OLIEHKH,
MPeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl OIpeneNsieTcss Ha Jio0oil JieHb B TIOpsJAKE, YCTAaHOBICHHOM HacTosumuMu [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeneneHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0O0S3aTENBCTB HPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crargaptoM ¢uHancoBod ordetHOocTH (IFRS) 13 "Ormenka crpaBeanuBOH CTOMMOCTH", BBEICHHBEIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparn ot 28 mexadbps 2015 roga Ne 2171 «O BBegeHNNM MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOM
oTyeTHOCTH W Pa3zpsicHeHMid MeXTyHapOIHBIX CTaHAAPTOB (DMHAHCOBOH OTYETHOCTH B JEHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuu M 0 NOPU3HAHUM YTPATUBUIMMM CHIIy HEKOTOPBIX IPUKAa30B
(OTHENBHBIX TONOKEHUH Npuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit denepanun ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIMOHHBIX (DOHIOB.

CnpagBeuinBasi CTOUMOCTB - 3TO IIeHA, KOTOpas Obuta OBl IOJTydeHa 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,
ABJISIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMOM WM pacCUMTHIBAETCS C HCHOJIB30BaHHEM
Jpyroro MeTojia OLleHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBas IUIOMIAIKAa POCCHHUCKON m (Win)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMITAaHWH €CTh JOCTYH, KaK HamlpsMylo, TaKk M 4epe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
YNpaBIsONass KOMIIAHMS HMEET BO3MOXKHOCTh pPACHOPSKATHCS aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OupskeBBIe TUIOIAAKHY pUBeaeHbI B [Ipunoxkenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPalMy C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
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C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMeE, IMO3BOJIAIONIEM ITI0JIy4aTh MH(GOPMALMIO 00 OleHKax
AKTHBOB WJIN 0053aTENLCTB 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 NOTEPb (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTEIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JOJNTa H/WIIN
MPOLECHTOB, NPHUYHUTAIOIIUXCS B YCTAHOBICHHBIH NOTOBOPOM CPOK, a TaKXKe B pE3yiabTaTe HU3MECHCHHS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 ero
KpPeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAIC)KHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BEIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOYM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpPOBHU LIeH IpU OINpPEJCNIEHUH CIPaBEUIMBOM CTOMMOCTU OIPEIENISIOTCS B COOTBETCTBUHU C
MexnyHnapoaHeiM craniaptoM ¢unancoBoi otuetrHoctd (IFRS) 13 «Onenka cripaBeanBoii CTOMMOCTI»
(mantee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit deneparyiu HpuUKazoM
MunncrepctBa ¢purancos Poccuiickoit @epeparnmu ot 28.12.2015 N 2171 "O BBeneHnn MexTyHapOIHBIX
CTaHIapTOB (MHAHCOBOM oOT4eTHOCTH W PazpsicHeHmii MeXIyHapOOHBIX CTaHAAPTOB (HHHAHCOBOM
OTYETHOCTH B AeicTBHEe Ha Teppuropuu Poccuiickoit Penepanuyi ¥ 0 MPU3HAHUN YTPATHBLINMHU CHITY
HEKOTOPBIX IPUKa30B (OTHENBHBIX IIOJIOKECHUI MpuKa3oB) MunncrepcTBa ¢(uHaHCOB Poccuiickon
Oenepanun’.

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OILICHKH.

VcxonHble naHHbIE YPOBHA 2 - MCXOJHBIC JaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO HWJIM KOCBEHHO, B OTHOLICHHH OIPEEICHHOTO
aKTUBA UM 0053aTENILCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIC JAaHHBIC B OTHOLICHHH
OIPCACIICHHOI'O AKTUBA U 00s13aTeNbCTBA.
OHepaHI/IOHHaﬂ ,Ile6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — Z[€6I/ITOpCKa$I 3a10JDKCHHOCTb KOHTpAreHra,

BO3HHMKAIOIAsi B X07Ie HOPMAJIbHOTO ONEPAaMOHHOTO IIMKJIa, KOTOpasi OyAeT moramieHa B TeUYSeHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTumble CpOKH IPOCPOUKH,
YCTaHOBJICHHBIE JUIsl OIIEPALlMOHHOM AeOMTOPCKOM 3310DKEHHOCTH, HE JIOJDKHBI MPUBOJIUTD K ITPU3HAHUIO
Oe3Hage)KHOW K TIOJIyYeHHIO 3a0JDKEHHOCTH, a TakXe K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNPaBJSAIONIEH KOMIIAaHHEH B TIOJMHOM oOOBEME B CPOKH,
YKJTaJbIBAIOIINECs B HOPMAIbHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUS C
KOHKPETHBIM BHJIOM JE€OMTOPCKON 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPXKIEHO BHYTPEHHEH CTAaTUCTUKON yIIPABIIAIOMIEeH KOMIIAHHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBIIAIONIEeH KOMITAaHHUH, COJlepKaliee 000CHOBAHHBIE PACUEThl U BHIBOBI
00 OIleHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIIMYMHAX, MCIIOJIBb3YEMbIX B pacdeTe CIpaBeJIUBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSX NPHU3HAHMSA/TPEKPAIICHHs HPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHUCKOB M TIPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIHMAIOT Ha OIIGHKY CIIpaBeUTMBOM cTtomMmocTH B cooTBercTBMH ¢ MC®O 13. IIpumeHeHHE Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHNe METOIBl ONpEeAeTICHHs CIpPaBEIIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENBCTB MPHUBOAAT K HCKAKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOE
OTIpeJIeNIeHHE CTPaBeUTMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit @enepanum.

I. O0mue moJ1o:KeHUus

Hacrostmue IlpaBuia ompeaesieHuss CTOMMOCTH YHCTBHIX akTHBOB (manmee — «IIpaBmiay)
Bup:KeBOro mMaeBoro WHBECTHIMOHHOIO (POHAA PHLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «AJib(pa-
Kanuran Ilnatuna - Mannaguii». (nanee — «@ouny, «[TUD») pazpadoransr OO0 YK «Anbda-Kanuram»
(manee — «YnpaBinsiomas KOMIAHUS») B COOTBETCTBHH C TPeOOBAHMSIMU 3aKOHOJATEIbCTBA Poccuiickoit
®deneparun, B ToM yncie Ykazanus banka Poccuu ot 25 aBrycra 2015 r. Ne 3758-Y «O6 onpenencuuu
CTOMMOCTH YHCTHIX aKTHBOB MHBECTUIIMOHHBIX (DOHIOB, B TOM YHUCIIC O MOPSIKE pacdyéra CPeIHEero10BOM
CTOMMOCTH YHCTBHIX AKTHBOB IAaCBOTO HMHBECTHIIMOHHOTO ()OHJA M YHCTHIX AKTHBOB AKIIMOHEPHOTO

HUHBCCTUIIUOHHOTI'O (1)0Hz[a, paC‘IéTHOﬁ CTOUMOCTH HHBECTHLHHUOHHBIX ITa€B MAaC€BbIX HWHBCCTUIIMOHHBIX
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(hOoHIOB, CTOMMOCTH UMYLIECTBA, IEPEJAHHOTO B OIUIATY MHBECTHUIMOHHBIX MaeBy (najiee — «YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MOpSOOK pacu€ra CperHerojoBOi
CTOMMOCTH YHCTBHIX aKTHBOB (DOHZA, MOPSIOK ONpEIesICHHs] pacYETHON CTOMMOCTH MHBECTUIIHOHHOTO Tast
(oHAa M MOPANOK ONMPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

VYnpapnsromas koMmaans PoHzpa 00s3aHa ONPEAETSATh CTOMMOCTh YHCTBIX AaKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpu YCIOBHM HX cornacoBaHud Crnenuaan3upoBaHHBIM
Heno3urapuem.

[paBuia momrexar npuMeHeHnto ¢ «18» ¢eBpans 2025 roaa.

Wsmenennss wu pomonHeHuss B [IpaBuma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
NPEeTyCMOTPEHHBIX YKa3aHUEM.

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

Tepmunbl 1 onpeaeseHus, ucnonbzyemsie B [IpaBunax npusenens! B [Ipuioxenun 1.

[MpaBuna (M3MEHEHHsI W JOMIOJHEHUs, BHOCHMBIE B llpaBuia) moaexar pacKphITHIO Ha CalTe
VYuopasmnsarome#t kommannn [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH O maTel Havyana npuMeHeHHs [IpaBwil, ¢ BHECEHHBIMH
U3MEHEHUSAMH U JONOJHEHUSIMHU.

IIpaBuna (u Bce W3MEHEHUs] W JOMOJHEHUS K HUM 3a 3 (Tpu) mocnegHux KaJeHIapHBIX rojaa)
JOJDKHBI OBbITh ocTynHbl B TedeHue 3 (Tpex) mociieHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromen
KOMITaHUH.

Il. llopsimtok ¥ mNePpUOAUMYHOCTH (aThl) ONpenaeJeHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAENsIeTCs KaK pa3sHHUIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX O005A3aTENbCTB, MOJICKAIIUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBa»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoaHbiM craHiaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparuu ot 18 wmtons 2012 roma Ne 1060 «O BBejeHuu B
JeWCTBHE M NPEKPAIICHUN JICHCTBHS JOKYMEHTOB MeXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanuu 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMy, BBEIEHHBIMU B JACHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu npukazom MunncTepcTBa guHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 151H «O BBeieHHUHM JOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PHMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopun Poccuiickoil @enepanuuy», 3aperuCTpUpPOBaHHBIM MUHUCTEPCTBOM FOCTULIUU
Poccuiickoit @eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeboBanuii HacTosmux [Ipasui.

AxTuBHI (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPU3HAHUS B COOTBETCTBUH ¢ MeXIyHapOIHBIMH CTaHIApTaMH (PMHAHCOBOH OTYETHOCTH, BBEICHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneronoBasi CHA [MN® (manee — «CI'CYUA») Ha m000¥ ACHDb ONPEAENsIeTcs KaKk OTHOIIEHUE
cymmbl CHA Ha kaxaplii pabouuii eHp KaJeHIApHOTO roAa (eciau Ha paboduil IeHb KalleHIapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN J€Hb €€ ONpeeNeHNs, IPEAIIECTBYIONNI TaKOMy HIO) ¢ Hadaja
roza (c narsl 3aBepiueHus (okonuanus) popmuposanus [TU®D) no narsr pacuera CI'CYA k unciry pabounx
JIHEH 3a 3TOT Nepuo/.

CrouMocCTb YUCTBIX aKTUBOB DOHMA ONpeensaeTcs:

— Ha jary 3aBepuieHus (okoH4aHus) popmuposanus [T1D;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTAlIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAICHUS 1 0OMEHa;
— B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 NPEKPAILCHNUS;
— mocie 3aBepuieHus (okoHuaHus) hopmupoBanns CHA TN ompenensercs B HOpsIIKe:
O KaXnIwlid pabouwmii 1eHb 10 1Hs, B KoTopoM [TN® uckimouen u3 peectpa [TNUD.

CTOMMOCTh YHCTBIX aKTUBOB OIMPCACIIACTCA HC MO3JHCC pa6oqero AHA, CJICAYIOUICTO 3a JHEM, I10
COCTOSAHHUIO HAa KOTOpBIﬁ OCYIIECTBJIACTCA ONPEACICHUEC CTOUMOCTHU YUCTBIX aKTUBOB.



CroumocTs uucThiX akTHBOB DoOHIA ompepensieTcs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHCTBIX aKTHBOB, C YYETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YTpaBisdolledl KOMIAHMM HCTOYHHKAX, BHE 3aBHCHMOCTH OT
9acoBOr0 MOsCa.

B nenax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, nonumMarorcs Bce
natel onpeneneans CYA TN, ykazanHble B HacTOAMHX [IpaBmiax.

CTonMOCTh YHCTHIX aKTHBOB, B ToM unciae CI'CHA, onpenensioTcs ¢ TOYHOCTBIO 10 ABYX 3HAKOB
MOCJIE 3aISITOH, a pacyéTHas CTOMMOCTh MHBECTHUIMOHHOTO masi PoHIa ONPEAEIAIOTCS ¢ TOYHOCTBHIO 10
ISITH 3HAKOB TIOCIIE 3aMATOMH, ¢ MPIMEHEHHEM IPaBHII MaTEMAaTHIECKOTO OKPYTJICHHUS B BAIIOTE, YKa3aHHOMN
B [IpaBunax nosepurensHoro ynpasieHuss OoHIOM.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasiieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONpEeNeNAOTCs CTOMMOCTh YMCTBIX akTuBOB, B ToM uuncie CI'CUA, wim pacuéTHas CTOUMOCTh
MHBECTHLMOHHOTO Nasgt DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B PyOIIsX.

B cnydasx M3MeHEeHHUs! JaHHBIX, HA OCHOBAHMH KOTODPBIX ObUIa ONpeJesieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoit CUA, a Takke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIICHNs MPU3HAHMS aKkTHBa (00s3aTeNIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s53aTeNbCTBAa) CTOMMOCTb YUCTBIX AKTHBOB MOJJICKHT
nepepacyéry. [lepepacuér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITECS TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIOJIb30BAHHON B pacuéTe cTOMMOCTH akTuBa (00s3aTenbcTBa) cocraBisieT MeHee yem 0,1
(Homp membix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTBIX AKTHBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp membix omHa necstas) %
KOPPEKTHOW CTOMMOCTH YHCTHIX AKTHBOB.

CrouMoOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTUIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OIpeJeNAeTCsl CTOMMOCTh UMYIIECTBA, NEPEAaHHOTO B OIIATY
WHBECTUIIMOHHBIX TlaeB [T D, He MoxeT ObITH OmpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepEeIaHHOTO B OIJIATy MHBECTHIMOHHBIX naeB [IM®d, Ha ocHOBaHUM OTYETa OLCHIIHUKA.

Jlara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENENIIeTCs CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATY
MHBECTHIMOHHBIX naes 11D, Ha oCHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPeX MEeCAIEB 10
JIaThl TIepejayyl TAaKOro UMYIIECTBA B OIUIATy MHBECTHIMOHHBIX naeB [T .

CTonMMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATY MHBECTUIIMOHHBIX NaeB [IM®, onpexnensercs mo
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYILIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

I11. Kpurepun npusHaHusl, NpeKpalmieHusi NPU3HAHUSA U MeTOIbI onpeeeHUs!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme nMoJI0OKeHUS

Kpurepun mnpu3HaHWS, NpEKpamleHUs NPU3HAHWUS  ONPEACISIIOTCS B COOTBETCTBHH  C
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHHS CTOUMOCTH aKTHBOB U
00513aTEITECTB OINPEIEIIIIOTCS B COOTBETCTBUH ¢ MeEXXIYHAPOJHBIM CTaHAAPTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka crpaBeIMBONA CTOUMOCTH». METO/IbI ONPEAETEHUSI CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX IMaC€BbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIPABICHUEM
Yupasinsonieit KOMIIAHUU, HE JOJKHBI pa3inyaThCsl.

B ciyuae npuoOpeTeHHs aKTHBOB, KPHUTEPUM MPU3HAHHS KOTOPBIX KM METOIbI OIMPEICIICHHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHbl B HACTOSIIMX [IpaBmiiax, YIpaBisioOmas KOMIIAHHs 3a0JaroBpEeMEHHO
BHOCHT JIOTIOJIHCHHS B HacTosiue [IpaBuia.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISIIOIIHMX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYIISCTBA IACBBIX WHBECTHIMOHHBIX (DOHJIOB,
MOJJISKUT PETYISIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIEHEeHHE) B CBS3U C
HEOOXOTUMOCTHIO KOPPEKTUPOBKHU CIIPABEIIIMBON CTOMMOCTH B CIIy4ae BOSHUKHOBEHHSI COOBITHH, KOTOPBIE
MOTYT OKa3aTh HETaTHBHOE BIIMSHUC Ha OXUAAacMble OyAyIIHE JCHE)KHBIE MOTOKH IO HHUM (raiee —
NPU3HAKHA 00ECIICHEHHMS).

OHeHKa CHpaBeHHHBOﬁ CTOMMOCTH aKTHBOB JIO0JDKHA YYWUTBIBATH NMPEMHUIO 3a PUCK, B HaCTHOCTH,
IPEMMIO 33 KPEIWUTHBIM PUCK KOHTPAreHTa, OTPaXKaloUlyld CYMMY, KOTOPYIO YYacTHMKH DPBbIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIINH 32 HEONPEAEICHHOCTD, IPHCYIIYIO ICHEKHBIM TIOTOKAM.

Js neneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEAUTHBIM PUCK KOHTpareHTa Y nmpaBJisgronias
KOMITaHUS HCIIONB3YET CIICAYIOIINN TIOAXOI;

— €CJIM KOHTPAareHT MUMEET PEUTHUHT, MPUCBOCHHBIA OAHUM U3 KPEIUTHBIX PEHUTHHIOBBIX
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areHTCTB, TO AJISI KOPPEKTUPOBKU CTOUMOCTU aKTUBOB HA KPEAMTHBINH PUCK UCHOIB3YIOTCS AAHHBIE 11O
BepositHOCTM nedonta (PD) omHoro u3 peilitunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutuueckoe KpemutHoe Peiitiarosoe ArentctBo (AKPA), Peiitunrosoe
areHtcTBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XKEroHOr0 0TYeTa, B MOPAKE, IPeTycCMOTpeHHOM B [Ipuioxenun 4,

— €CIM KOHTPareHT MMEET pPEUTUHI, MPUCBOCHHBII Ha OCHOBAaHUM BHYTPEHHEH
PEUTUHIOBOM MOJENN YIpaBiAOIIEed KOMIAHUU, TO [UIsl KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PHUCK MCIIONB3YIOTCA TaHHBIE 10 BeposTHOCTM nedonra (PD), onpenenennsie Ympapusiomei
KOMITaHUEH (MCTIONB3YIOTCS IMyONWYHbIE CTaTUCTHYECKHE IaHHBIE II0 BeposTHOcTsAM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO A KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTUCTUKH YTPaBIIONICH KOMIaHUU.

MeToaMKa OLIEHKU KPEJUTHOTO PUCKa KOHTpPAareHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOUMOCTH
aKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B [IpunoxeHuu 4 x HaCTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOIUTCS HE PEKE, YeM Ha KaXIyto naty onpeneneHust CHA.

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIECAYIOINX COOBITHAX (Jlaee —
COOBITHUS, BEAYIIHE K 00CCIIEHEHHUIO):

B OTHOIICHHUH FOPUINYECCKHX JIHIL:

— yXyJuieHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPareHTa, OTpasMBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAUTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MIPUMEHSIETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIoiaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOrO HMEEeTCs MyONWYHBIA DPEHTHHT OJHOr0 M3 KpPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipunoxkennn 4 K HACTOSLIUM
IIpaBunam;

— PE3KHH POCT JOXOTHOCTH JTO0OT0 JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (32 MOCIenHue 5
TOPrOBBIX AHEH NpH OTCyTcTBHM pocta aoxonHocTh O®3 W mpH OTCYTCTBHM pPOCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHTEHTOB);  YTpaBisiomlass KOMIIAHWS Ha  OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENSeT  BIMSHWE  pOCTa  JOXOAHOCTH  oOnuramud  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTa, HCXOJISl M3 CPaBHEHMsSI CO CIPAJIOM aHAJOTHYHBIX obOnwuranuii k OD3 Ha
JIaTy OLICHKH.

— HapylIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIlIeHHs] WM BHIIUIATHI IPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
J000r0 MHOTrO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsiMO WX
KOCBEHHO Ha0roaeMa Y paBIsiolei;

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeqbcTB Oojee YeM Ha CPOK, NMPU3HABAEMBIN IS
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEpPAlMOHHBIM, HO MEHEe, YeM OIPE/eIeHO
VYnpasnsromeii koMnanuei s mpu3HaHus nedonra (TeXHHIecKuit nedonr)

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

— OITyOJIMKOBAaHUS B COOTBETCTBHHM C (heiepajbHBIMHU 3aKOHAMU M MHBIMH HOPMATHBHBIMU
paBOBBIMU akTamu Poccuiickoit @eneparm nHbOpMAHS O MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa JAEATEIFHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JI0OpPOBOJILHO)/yTIpaBiIAoONIeld KOMIAHUM TaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®, mam koTtoporo
HaxonasaTcs B cocrase [TND;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JIEATENHHOCTH (32 WMCKIIOUYCHHEM CIIy4aeB, KOI/a JIMIEH3Ms CHAeTCd KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO’KICHHE KOHTPAreHTa B OAHOM 13 MPOIEIyp, IPUMEHIEMBIX IPH PAaCCMOTPEHHH Aeia
0 ero OaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OONBIION BEPOSITHOCTBIO NPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCITyXHBaTh (HUHAHCOBEHIE
00s13aTeNbCTBA.

— TeKymas W/unu Oyaymas HECHOoCOOHOCTh (IT0 MHEHHWIO YTPaBISAIONEH KOMITAHWUM)
KOHTpareHra oOCIyXuBaThb (DUHAHCOBBIE  OO0S3aTENBCTBA, OCHOBBIBAIOWIAACS HA  OJHOM M3
HIDKETICPEYHCIICHHBIX KPEIUTHBIX COOBITHI NIIN MX COBOKYITHOCTH:




— HEWCIOJHEHHBIE WM OTJIOXEHHBIE BBIMJIATH MPOLEHTOB WM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s3aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIBTOTHBIM MEPUOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUIGHHE B CHUJIYy OTFOBOPKM O JIOCPOYHOM HACTYIUICHMM CpPOKa MHCIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa WCIONHEHHWs JI000r0 W3 JAPYIHX aHAJIOTWYHBIX 00S3aTeNBCTB  (Kpocc-
aKceepanms);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s3aTeNbCTBA B CBA3HM C OOBABICHHEM [e(oiTa IO JO00MY IpYyroMy aHaJOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPATOPHH, IIPX KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPIICHNUS MIIATEXa
WIN OCTIapUBaeT IOPUINUECKYIO CHITy 0053aTeIbCTBa;

— peCTpYKTypH3aLsl 33J0JDKEHHOCTH, TMOBJIEKIIas 3a CcOo0Oi OJHOCTOPOHHWH OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka MmoramreHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpEeIoNaramplee MeHee BBITOIHbIC ISl KpEAUTOPOB YCIOBHUS;

— IpPEeJOCTaBICHHE KPEIUTOPOM YCTYHNKHM CBOEMY 3aE€MIIMKY B CHJIY 3KOHOMUYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHMSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B MHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3aLHs 3aJ0JDKEHHOCTH C
YMEHBIIICHUEM CTaBKH, IIPOJIOHTAIMEH 3aJ0JDKEHHOCTH MITH OTCPOYKOH BCEX MIIM YacTH TUIaTexeil);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA IJIsI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE I€H, pPACCUNUTAHHBIX HAOJIIOAaEeMbIMU
ncrounnkamMu uHpopMarmu (B T.9. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHCTEM, HCIIONIB3yEeMBIX B HacTosAmuX [IpaBunax onpenenenus CUA,;

— WHBIC COOBITHS, OnpeesieMble Y PaBISIONICH KOMIAaHHUEH.

B OTHOIICHUU (PU3NYECKUX JIUIL:

o NosiBJIeHHE y VYTpasisiounleld KOMIaHUM WH(OpMAalUMK O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuua oOCIYXKHMBaTh 00s3aTesbCTBa (MOTEpsi pabOThl, CHIKCHUE 3apa0OTHOW IUIaThl WIH
MHOTO PACIoJIaraeMoro A0X0a);

— NOSIBIIEHHE y  YIpaBiAlOmed KOMIOAaHWM HMHGOpPMamuu 00  HCIIOIHHTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIA;

— MOSIBJIEHHUE Y Y NpaBIIIOIIEH KOMITaHUN HH(pOpMannuy 0 Bo30YXIICHUH YroJOBHOTO el
B OTHOIICHNH (PU3NUECKOTO JIMIA MM OOBSBICHUN €TO B PO3BICK;

— HapylIeHHe CpOKa KCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEIeNIeHO
VYnpapnstonieii KOMOaHuu JJisi Mpu3HaHus jaedosita, HO OONBIIMH, 4eM JUisi MPU3HAHUS JIeOUTOPCKON
3aJI0JDKEHHOCTH OTIEPaLlMOHHOM;

— WUHbIE COOBITHA, OIpejeNsseMble YTpaBIAOUIeH KoMIaHWeH (B YaCTHOCTH, Haluue
NPU3HAKOB oOecleHeHns1/nedoTa o OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TNO
II0JT YIIpaBJI€HUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydyac BO3HHUKHOBEHHS OOCCICHEHHs II10 OJHOMY AaKTHBY OCTaJbHBIE AaKTHBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIIeHEHHBIMUY;

— MOPYYHUTENBCTBA U TAapaHTUH Haxomsuerocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM 0OecIieHeHu S,

MOHUTOPHHT NIPU3HAKOB OOECIICHEHHS .

— MOHUTOPHHT TIO (PMHAHCOBOM OTYETHOCTH - HE MO3kKe deM uepe3 | Mecsi mocie
MOSBIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona ans ordyetHocty mo PCBY u 1 pa3 B rog
st otdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT 0 PHIHKY [IEHHBIX OyMar ImpoBOANTCS Ha €XeTHEBHOM OCHOBE;

— MOHHUTOPHHT 1O (PM3MYECKUM JIMLIaM HPOBOIUTCS HE PEXE YeM pa3 B 6 MecsIIeB;

— MOHHUTOPHHT I10 JJAaHHBIM I10 CyJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJHUTCS HE PEXeE, YeM pa3
B Mecs1. B ciydae mManoit 3HaunMocty aktiBa 1o oTHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBapTall.

Brixon u3 cocrostHust o0eclieHeH!s. Y IpaBIIsiomasi KOMIaHUsI UMEeT IPaBo MPEKPAaTUTh CYUTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (MaHHOe JIeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEeM Y TIPaBJSIIONIeH KOMITAHUH )

— B Clly4yae MpeKpalleHus IPUBE/IIIEro K 00ECICHEHHIO HapYIIEHUS MTOPOTOBBIX 3HAYCHHUI
(hMHAHCOBHIX MTOKA3aTeJeH B TeUCHHUE ABYX KBapPTAJIOB;

— B CIlyyac H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIC AKIIMOHEPHI CYIICCTBEHHO
YIy4IIaloT OLEHKY BO3MOXKHOMW ITOIEPKKH 3aeMILUKa/KOHTPAareHTa;



— B Cllydae IHOJy4eHUs HMHGPOpPManMu O NPEKPalleHHH CyAeOHOI0/yroJIoBHOTO
IpeciieOBaHMs 3aeMILIKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO NpEeKpalieHus jena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAareHTOM M UCTIOM Y IIPaBIISIOIIAs
KOMITaHHMs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX MIJIM IPEIIOIaraeMbIxX
YCIOBUI MHPOBOI'O COTJIAILICHHUS.

B cmydae, ecnu crnpaBemyiMBas CTOMMOCTb aKTHBAa OMNPEACNANACh HA OCHOBAHMHM OTYETa
OIICHINMKA, COOTBETCTBYIOMET0 TpeboBaHmsiM DexepanbHoro 3akoHa "OO0 MHBECTHUIIMOHHBIX
¢oHax", IPUHATHIX B COOTBETCTBHM C HAM HOPMAaTHBHBIX akTOB, YkazaHus Ne 3758-V u
Hactosamux [IpaBun ompenenernss CHA. 10 1aThl BOSHUKHOBEHHUS NMPU3HAKOB OOECICHEHHS
aKTHBa, YTPaBISIONmIas KOMIIAHWS HE BIIPAaBE HCIIOJB30BATH TAaKOH OTYET OICHINMKA JUIS
OTIpENICICHNsT TEKYyIIeH CIIPaBeUIMBOM CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPABIISIONMIAS
KOMIIaHUsA B CPOK, He TpeBbIimaromuii 10 padounx qHE (ecau HHOM CPOK HE MPEITyCMOTPCH B
OMMCAaHUM OLEHKU COOTBETCTBYIOIEIO MHCTPYMEHTA), JOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO
NepeolleHKy akTuBa. JlaTta, MO COCTOSHUIO Ha KOTOPYIO ONpeneNnseTcsl HOBas OLIEHKa, He
JOJKHA OBITH paHee AaThl BO3ZHHMKHOBEHHs COOBITHS, BeAyllero K obecueHeHuto. Jlo marsl
MIEPEOLICHKN CIIPaBEAINBasi CTOMMOCTh KOPPEKTHUPYIOTCS ¢ YY€TOM TpeOOBaHMI HACTOSIIETO
MYHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHUS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAaHHA
oopmisieT BHYTpeHHHH NOKYMEHT, HA OCHOBAaHHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAIMYUHU
MPU3HAKOB OOECIICHEHHSI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJePIKaTh:

— CBEJICHUS 00 aKTHBE, CIPaBEUINBAsi CTOMMOCTh KOTOPOTO HOAJIEKHUT 00ECIIEHEHNIO;

— uHopMalMio O BBIABICHHOM IIpU3HAKe OOCCUEHEHHsS C YyKa3aHHEM MCTOYHHUKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyera (B Cliydae UX HCIONB30BAHUS);

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

VYnpapnsronas KoMmmaHus ysenomiseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKU COOOIEHHMS MO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeTYyIOIIEro 3a JHEM BBISABICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHb HOCTYITHBIX HCTOYHUKOB:

— odunmansHble calThl B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCUICKOM pbIHKE IieHHbIX Oymar (MHdopmannonnoe arentctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX NpaB uHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO SKOHOMHYECKOW HH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHG)OPMAIMOHHON CHCTEMBI IKHIHMIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATebHOCTH FOPUIMYCCKHX JIHII,
WHJMBHIYaJIbHBIX NpPEANIPUHUMATENeH M MHBIX CYOBEKTOB 3KOHOMHYECKo# nesirensHocTH (Deppecypce)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpAareHTa, pPEeWTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraernoctr (https://bo.nalog.ru/);

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

— MOHHUTOPHHT TIPU3HAKOB O0OECLIEHEHHs NPOBOJMTCS Ha Kakayro jaaTy pacuera CHA. B
cilydae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD II€PECUNTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITBIM JOCTYIHBIM HMCTOYHHKAM, KOTOPBIE CTaHJApTHO HCIONB3YIOTCS HAa DPBIHKE B OTHOIIEHUH
JJAHHOTO BHUJa KOHTPAreHTOB U SMUTEHTOB.

IIpu sTOM, ecnu y VYmpaBnsdwoomedl KOMIAHUM Ha MOMEHT IPOBEAEHUS TECTHPOBAHUS Ha
obecrieHeHHe nMeeTcss oOecledeHrne, Ha BeCh WM OOJNBIIMHA pa3Mmep, 4eM pasMmep CIpaBeaTUBON
CTOMMOCTH oOlleHHBaeMoro aktuBa [IM® (B Bume 3aiora, MOpPYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPaBEIMBON CTOMMOCTH 00ECIIEYeHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBUE MPUMEHSCTCS TOJNBKO B CIIydae, KOTAa CIIPaBeUINBasi CTOMMOCTb 00ECICUCHNS
paBHa MJIM TPEBBIMIAET pa3Mep CHPaBeUIMBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Topsitok OIIEHKH CIIPaBeIITUBON CTOMMOCTH O0ECTICUCHUS:



https://bo.nalog.ru/

— CrpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU ITyHKTa 5 Paznena |1l nacrosmmx [Mpasui;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHON B [Ipunosxxenun 4 x HactosmuM Ilpasunam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPEJeNIAeTCsl B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4ETOM KOPPEKTHPOBKH Ha KPETUTHBIN PUCK KOHTPAreHTa B COOTBETCTBHUHU C METOAMKON, MIPUBEICHHON B
[pwunoxennu 4 x HactosmM [IpaBuimam;

— CrpaBeiBasl CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIAETCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0DKEHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpnena III nacrosmux IIpaBui.

3. JleHe:KHBIE cpecTBA Ha cYeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cyeTax, OTKPBITBIX HA ynpasjsomyo komnanuwo /Y. IIND

Buabl aktTuBoB | [leHeXxHble CpeAacTBa Ha CyeTax, B TOM UUC/e Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX Ha ynpasnswowyto komnaHuo A.Y. NN,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun Jata 3auucneHns  [eHeXHblX CpPeAcTB Ha  COOTBETCTBYHOLLWUMI

NMpU3HaHNSA 6aHKOBCKNI cYeT (pacYeTHbIN, TPaH3UTHbIN, BaNOTHbIN) Ha OCHOBAHWUK
BbIMNUCKM C YKA3aHHOro cyeTa.

Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3aumen ob6s3aTenbCcTB Mo

npekpawjeHns nepevyncneHunio AeHexHblX CpeacTB CO CYETa;

npu3HaHus e [laTa peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka

(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[10/KEHHOCTN);

e [aTta nukeupaumm 6aHka cornacHo MWHdoOpMauuMn, packpbITOn B
odumunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIONI
0 NuKBuAaaunm baHka).

CnpaBsepgnuBas | CnipaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne

CTOMMOCTb Ha TPaH3UTHbLIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBAfOLYHO
komnaHuwo A.Y. NMNO® onpenensetcs B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto komMmnaHuwo 4.Y. NMNO.

CnpaseanueBas CTOMMOCTb OMNpefensercs B COOTBETCTBUM C METOAOM
KOpPpPEeKTUPOBKM  CMpaBeaniMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTnsA, Beaylero Kk obecueHeHnto (Ilpunoxenue 4).

Aarta M | Cnucok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B

cobbiTHs, MpunoxeHun 4.

npuBoagsuine K

obecLieHeHHIo

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPEJICTB BO BKJIaJI HA OCHOBAHUU BBINMHMCKU C YKA3aHHOT'O
CUera;
- C IaThl MEPCYCTYIKU ITpaBa Tp€6OBaHI/I$I O BBIIUIATC BKJIaga W HAYUCJIICHHBIX IMPOLEHTAX
Ha OCHOBAHUH JOT0OBOpaA.

Kpurtepuu npexpauieHusi Npu3HaAHUA:
- C JaThl WCIOJMHEHUS KPEeIWTHON opraHm3ammell o00s3aTeNbCTB 1O BO3BpATy BKIAJAa
(BO3BpAT € ACMIO3UTHOrO CYeTa CYMMEBI BKIaja Ha cueT [T ® neHexHbIX CpeacTB);
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- C JIaThl NEPEYCTYNKH NpaBa TPeOOBaHUS O BBIILIATE BKJIAJA M HAYMCICHHBIX MPOLIEHTAX
Ha OCHOBaHUM JI0Or0BOpA.

- nata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHu3aluy B MOPSAKE, YCTAHOBICHHOM JACHCTBYIOUIUM 3aKOHOATEIBCTBOM, B CIIy4ae €€ JIMKBUIALUU;

- jJata pemieHuss banka Poccunm 00 0T3bIBe JIMIEH3MM KPEIUTHON OpraHu3alludl Ha
opunmansHoM caiite banka Poccum (cymMma gmemo3uTa HpH3HAeTCS B aKTHBE «Ipodas AeOUTOpCKast
3/I0JDKEHHOCTBY ).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB:

Iopsaok oueHkn:

CropaBe[uiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpOKa €ro TIOJHOTO MOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CJIM CPOK ToramieHus jaemno3uta He Oonee 1 (OmHoro) roxa (a umeHHO He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) U CTaBKa M0 JEMO3UTY COOTBETCTBYET PHIHOYHOU JMOO HAXOAUTCS B
JMana3oHe, OMPEICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW HAa CYMMY MpPOIICHTOB, PACCUYUTAHHBIX TI0 COCTOSHHUIO Ha KaXKObl paboumii neHb (marta
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH IOTOBOPOM Ui yICpKaHUSA JIEHEKHBIX CpPEICTB BO BKIaie B
TEYeHHE MaKCHMAIILHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

Towu
! 1

rae:

*hw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NPUBJICUYEHHBIM KPEAUTHEIMH OPraHU3alusAMH
BKJIaJaM (#eno3nTaM) HE(HMHAHCOBBIX OpPraHM3alMi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COIMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINWICA Ha JaTy
OLICHKH JI0 TOTalIeHUs] OIIEHMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHeB3BEIIEHHAs CTaBKA 10 JICTIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEPHYTOU
IIKAJIOH, 3a OCIEIHUE 3 MecsIa,

Taw — CPeaHee apu(pMEeTHYECKOe CPEeJHEB3BEUICHHbIX CTABOK 10 JACMO3UTAaM 3 IOCieAHHe 3
MecsIIa.

JnanasoH, onpeaenéHHbIH ¢ y9eTOM BOJIATHIHHOCTH PHIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsla C
YUETOM THOCIIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

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

B unBIX ClIydasaX CHpaBeIinBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCETOAY HpPIBe,Z[eHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KeHI/IC 1) C UCHOJIb30BAaHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOI>'I
prHO‘iHOf/i CTaBK€.

B CJlyda€ BHECCHUA U3MCHECHUM B YCJIOBUA AOTOBOpa B YaCTU OIPCACIICHUA CPOKa ACTIO3HUTa,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BBI60pa METOAa ONLCHKH OIPCACIIACTCA B COOTBETCTBUHU C M3MCHCHHBIM
CPOKOM JA€TI03UTA, }leﬁCTBy}OLI_[PIM Ha 1aTy OLUCHKU, IIPUYEM HAKOIIJICHUE CPOKa ACTIO3UTA HE ITPOUCXOIHUT.

IMopsaaok onpeneneHusi pbIHOYHOI CTABKHU:

PrIHOYHAs cTaBKa ONPEENIIeTCS IO COCTOSIHHIO Ha KaXKIBIH pabouuii IeHb (1aTa OICHKH).

B kauecTBe pPBIHOYHOM CTaBKM HCIOJB3YETCSl CpEIHEB3BEIICHHAs INPOLEHTHas CTaBKa [0
MPUBJICYCHHBIM KPEIWTHBIMUA OpPTaHW3aIMsIMH BKIIaJaM (Jerno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOJIIX W WHOCTPAaHHOW BamoTe B HeioM 1o Poccuiickoit Pemepannu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBI CPOK — CPOK, OCTaBUIMICS Ha AATy OLEHKH IO IMOTalleHUs] OLICHHMBAeMOTo JENO3UTa),
packpeiBacMasi Ha oduuuansHOM caiite bamka Poccuu! (mamee — cpenHeB3BelIEHHAs CTaBKa IO
JIETIO3UTaM), OTpEAEICHHAs B COOTBETCTBHM C Pa3BEePHYTOH MKaloi. B ciaydae BHeceHHS M3MEHEHUH U
JIOTIONTHeHW B HacTosmuye [IpaBuna B 4acTM W3MEHEHHUs BHJIAa PBIHOYHON CTaBKH JIJISI aKTHBOB
(00s13aTeNbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CWJIy M3MEHEHHWH W JOMOJIHEHWH B Hactosmme [IpaBuia
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C AaThl BCTYIJICHHS B CHITy I3MEHEHHWI W TOTIOJTHEHUI B HACTOSIIIINE

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt 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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IIpaBuna. Ecnu nocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO NepBOHAYAILHOTO MPU3HAHUS WM AAThl OLIEHKHU, a TaKXKe B Clydae
U3MEHEeHUsl KiroueBoil craBku banmka Poccum mocne mepBOHa4anbHOrO NpU3HAHMSA, U OIpeAeTIeHUs
PBIHOYHOM CTaBKH IO PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAXO0/:

- KIroueBass craBka banka Poccun, neilictBoBaBmias B Mecsue (T.e. CpedHss 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIH ONpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa 10 JETI03UTaM, CPAaBHUBACTCS C
KIIFoueBoii craBkoit banka Poccum, neiicTByromieil B MecsIie MepBOHAYAIFHOTO MPU3HAHUS/C N3MEHEHHOM
KroueBoil craBkoif barka Poccun;

- ecnu KirodeBas craBka banka Poccun He M3MeEHMIIACh O MOMEHTa IEPBOHAYAIBLHOTO
TPU3HAHUSA, B KAa4eCTBE PBIHOYHON CTAaBKM IPH TIEPBOHAYAIBHOM IPHU3HAHUH/TIOCIE MEPBOHAYAIBLHOTO
MIPU3HAHUS IPUMEHSETCS MOCIENHASA PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 110 ACTIO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM UHCIIE JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pon. - CPEHEB3BEIICHHAS NIPOLICHTHAS CTABKA IO NPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alUsIMU
BKJIaJIaM (Jermo3uTaM) He(h)WHAHCOBBIX OpTaHM3alMi B PyOJsIX, myOimKyemas Ha O(QUIHAILHOM caiTe
Banka Poccum, 3a mecsn, Hambomnee OMM3KHHA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UYTO U CPOK, OCTABLIMIICS Ha JAaTy OLIEHKH 10 NOTAllIeHHUs OLEHUBAEMOTO
JIENIO3UTA;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHoBIIeHHas Ha 1aTy OLEHKU;

KCoqp. - cpenuss xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp.porm.-

CpenHsisi 32 KaJlleHAapHBII Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs mo hopmyie:

_ YiRC =T
T T ’

rue:

T — KonMYeCTBO JHEH B KAJICHIAPHOM MeCSIIe, 32 KOTOPBIH PacCYUTHIBACTCS MPOICHTHAS CTaBKa,

KC; — kroueBas craBka banka Poccuu, 1eficTBOBaBIIIAS B i-OM MEPUOJIE KaTIEHIAPHOTO MECSIIA,

T, — KonmuecTBO JHEW KaJEHAAPHOTO MeCsIlla, B TCUCHHE KOTOPHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ pacKpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKU
banxka Poccun.

Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas craBka banka Poccum, omperensiemas pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS PU3HAKOB 00ECLIEHEHHS OTIPEAEIISIeTCs C
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

Ilopsinok onpeneneHUss ¥ KOPPEKTUPOBKH [CHEKHBIX IOTOKOB:

JleHexHble MOTOKH, BKIII0Yast IPOLEHTHBIN T0XO0JI, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOT0BOpa, HUCXOAs M3 JOIYIUEHUS, 4TO ICHEKHBIE CPEACTBA YIEP/KUBAIOTCA BO BKJIALE B TEYCHHE
MaKCHMaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAIIATHCS CBOEBPEMEHHO, ITPU 3TOM
JIaTON JEHEXKHOTo MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE AEHEXKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-Or0 IepHoja (32 HCKIOYEHHEM CIy4aeB JIOCPOYHOIO
HOTallIEHUs OCHOBHOTI'O JI0JITa).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHHUSI H3MEHEHUH B IOTOBOD, a TAKXKe
B CJIy4ae U3MEHEHUs CYMMbl OCHOBHOTO JI0JITa.

5. Ilpu3dHaHMe M OLlEHKA HEeHHBIX OyMar, B T.4. 1eNO3UTHBIX cepTUPHUKATOB

MoMeHTOM NepBOHAYAILHOTO NPHU3HAHMS LIEHHBIX Oymar sBIIsieTcss MOMEHT mepexona K PoHxy
npaB cCOOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUYCHHEM LEHHBIX OyMmar, mepeiaHHbIX IO CIelKaM,
COBEpIIAcMBIM Ha BO3BPATHOW OCHOBE, NP COXPAHEHUH KOHTPATSHTOM II0 CHIEJIKE 3a cO00H 3HAUMTEIbHOI
YacTH BCEX PHUCKOB U BBITOM, CBA3aHHBIX C BJIQJCHNEM IIeHHBIMU Oymaramu — caenku PEINO), a mvenHo:

- eciu [ieHHas OyMara IMoJJIeKUT YUeTy Ha cueTe JeTo - JaTa 3a4iCieHHus IeHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThI Ympasistomeid kommanuu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemo3utapuw,
MOATBEPIK/ICHHAS COOTBETCTBYIONIEH BBIMMUCKOI IO CYETY JIETO;

- €CIl JOKYyMCHTapHble IIEHHbIE OyMmMarm He TOAJEX,aT YdYeTy Ha cdeTax Jemo (3a
MCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C HaThl npuema neHHod Oymaru ITM®, onpenenenHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpueMa-Tiepeadu IEHHBIX Oymar;

- MO JENO3UTHBIM CepTU(UKATaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
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CpPE/CTB, NOATBEPIKICHHAs BHIITUCKOM CO cyeTa 1o BKJIay (IETO3MTY) WIN C AaThl IPHOOPETESHUS TAKOTrO
cepTH(UKaTa MOATBEP)KICHHON aKTOM,;

MoMeHTOM TpeKpallieHus TNpH3HAHMA I[IEeHHOM Oymaru sBIsieTcsl jaara Iiepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIlM LIeHHast Oymara, MOJUIe)KUT y4eTy Ha cueTe IO - Jara CIHCaHHs LIEHHOH Oymaru
€O cdera Jerno, oTKpeiToro Ympasmstomeii komnaraun J[.Y. [ITN® B CnenuanmsupoBanHoM Jlemo3utapum,
MOATBEPXKICHHAS! COOTBETCTBYIOLIECH BHITICKON IO CUETY JAEIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarnm He TOAJEeXaT YdYeTy Ha cdyeTax Jemo (3a
HCKIIFOYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaThl mepenadn neHHoi Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpUeMa-Tiepeadn IEHHBIX OymMar;

- M0 JETO3WUTHBIM cepTh(UKaTaM - JaTra CHHCAaHUSA C BKJIaAa (AEmo3WTa) IEHEKHBIX
CPE/CTB, MOJTBEPKACHHAsI BBIMUCKOM CO CYeTa MO BKJIAAY (IEMO3WTY), WIM C JaThl CHHCAHHS TaKOTro
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupanuu - ¢ natel
3aIMCH O JIMKBUJAIWY SMHUTEHTA (IOTy4eHUs] HHPOPMAIMHU O JIMKBHJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — Ii€Ha, OIpeNelieHHas C IOMOUIBI0 MOJenei,
YKa3aHHBIX B pa3zene «Moenn oneHKH CTOMMOCTH [EHHBIX Oymar.

CTOMMOCTB TONTOBBEIX IEHHBIX OyMar B cIydae HaJMYUs MPHU3HAKOB OOCCICHEHHS M OTCYTCTBHUS
meH | ypoBHS ompenensieTcsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
MIOJTHOTO TIOTAalIeHUs] HOMUHAIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ JaTbl MOJHOTO
MOTalIeHUs HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKA IIEHHBIX OyMar.

CrpaBeayiiBas CTOMMOCTh JI0JIEBOM I1eHHOW Oymaru mpusHaercs paBHoil 0 (Homp), B cimyuae
odunmansHOrO OITyOJIMKOBAHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ounManbHOrO OMyOJIMKOBaHUS TAKOTO COOOLICHHS 3a HUCKIIOYEHHEM CIy4aeB HAJMYUS LEH aKTHBHOIO
pBIHKA 110 TaKMM OymaraM JH0OO OT4YeTa OLICHIIMKA, COCTABJICHHOTO Ha JaTy IOCJe Hadajia mpolecca
0aHKpOTCTBa COOTBETCTBYIOIIMI TpeboBanusiM denepanbHoro 3akona "OO MHBECTUIMOHHBIX (oHIaxX",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, Yka3zaHus Ne 3758-YV u nacrosuumx [IpaBun
onpeznenenust CHA.

3aJ0IDKEHHOCTh 110 C/AENKAaM C [IEHHBIMH OyMaram, 3aKIIOY€HHBIM Ha ycloBHAX T+ (mpwm
HECOBIAACHHUHN JIaThl TIOCTAaBKHM IIEHHBIX OyMar, OonpeaeIeHHOlH yCIOBUAMH J0T0BOpa C AATON 3aKIIOYCHUS
JIOTOBOPA 110 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

— B KauecTBe AaKTUBa/00j3aTeNbCTBAa IPH3HAETCAd B JaTy 3aKIIOUCHUS JOTOBOpa IO
nproOpeTeHuo (peanu3alyy) IEHHBIX Oymar, B JaTy HamnpaBleHHUs IMOATBEPKICHHS Ha YYacTHE B
KOpPIOPaTHBHOM JICUCTBHH (aKLenT odepThl) B Ciiydyae, €CIIM YCIOBUS UCTIOMHEHUs 0epThl ONpe/IeeHbl 1
HEM3MEHHBI JI0 AaThl UCTIONHEHUS 0(epTHI

YcnoBust ONpeneeHHOCTH U HEU3MEHHOCTH ONPEEIISIFOTCS CIEIYIOIIUM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.Y. [TU®D;
2. KonmuecTBo BRIKyIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa U He MOXeT OBITh H3MEHEHA.

— TpeKpalaeT cBOe NMPU3HAHKE B JaTy MEepexoia IpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
TIOJTBEP K/ICHHAS BBIMTUCKOW MO CYETY AETIO.

CnpageuinBasi CTOUMOCTb 33/I0JDKEHHOCTH 110 CIEJIKaM C IEHHBIMU OyMmaraMmu, 3aKJII0YeHHbIM Ha
ycioBusax T+ ompenensieTcs B pa3Mepe pasHHUIBI MEXKIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW OyMmarw,
SBIISIOMICHCS] TPEIMETOM CHETKA M CYMMOW CHENKH B BallIOTE CAEIKH, NPUBEACHHOW K pyOmo 1o
TEKYILIEMY KypCY BaIFOTBI.

[Ipu ompeneneHNy CHpPaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKaM C OONUTanusMHu,
3aKJIFOYEHHBIX Ha yCIOBUSAX T+, ClipaBesiuBasi CTOMMOCTh OOJIUTaIluH, sIBJISTFOIIIUXCS TIPEIMETOM CIENKH, C
JaThl 3aKJIIOYEHUS] CHEJKH JI0 JaThl Iepexoja IpaB COOCTBEHHOCTH Ha IIGHHbIE OyMmar, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0X0/a, ONPEAEIeHHOr0 Ha aTy pacyera 110 CIeKe B
COOTBETCTBHH C YCIOBUSIMHU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B cimydae  MONOXWMTENBHOM — pa3HMLBL, CeNIKa  NPU3HAETCs B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyMATeNs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3a10JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIOTHOTO 3HAYeHWs JTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATeJsi/B COCTaBe aKTHBOB (eOWTOpCKast
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Hdorosop PEIIO.
ITo moroopam mpsimoro PEITIO (mpomaBioM meHHBIX Oymar mo mepBoit dactu moroopa PEITO
SIBIIIETCS yripaBJsttomias kommanus J1.Y. ®onpga):
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- O6s3atenpcTBa POHA IO BO3BpATy ACHEKHBIX CPECTB, MOJIYYEHHBIX 10 HEPBOM 4acTH
norosopa npsmoro PETIO;
- Lennsie Oymaru, nepenannsie @oHmIOM 1O MEepBOit yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsercs ynpasisromas kommanust [1.Y. @orga):

- JIeOuTOpCKas 3a0KEHHOCTD K MOTYYEHHIO NMEPEAAHHbBIX JEHEKHBIX CPEICTB IO MEPBOI
gactu porosopa obparxoro PEIIO.

- 00513aTeIECTBO N0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJydeHHBIX 110 TIEPBOH 4acTH, U
pearM30BaHHBIX IO MOMEHTA UCIIOHEHHS IT0 BTOPO# 9acTu norosopa odparHoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsmoro PEIIO, 3akntoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME MOJYYEHHBIX [JEHEXKHBIX CpeACTB Mo mepBoi uactu gorosopa PEIIO,
yBEJIMUEHHasT Ha CyMMy IIPOLIEHTOB, pAacCUMTaHHBIX Ha gatry onpeaenenus CUA mo craske,
TPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- Ha JaTy HUCHOJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoguT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 330JDKEHHOCTH B CyMMeE MOJIy4EHHBIX JEHEKHBIX CPENCTB MO MepBOM yacTH. B
Cilydae €clI MCIOJIHEHHE 00s3aTeNbCTB HE OyneT BCTPEYHBIM, MO JaTOW HCIIOJHEHHWS BTOPOW dacTH,
IpUHAMAaETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTAaBKHU MM OILIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, mepeaanHbIx 1o npsmomy porosopy PEIIO, ve
MIPOUCXOIHT.

JoroBop obparaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WHCHojHeHus nepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI ICHEKHBIX CPEICTB, NepefaHHbIX DOHIOM MO MepBOH YacTH AOTOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- MpU3HAHUE [EHHBIX OyMar, IMONydYeHHBIX Mo mepBoii wactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy WCIHOJIHEHUs BTOpod uyactu norosopa PEIIO mnpoucxoauT mnpexpaleHue
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (Ttompko B cimydae, ecid Ha MOMEHT cmucaHus co cueta [IETIO meHHBIX OyMar mo creikam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
9acTH, Ipu3HaeTcs 06sa3arenseTBo [TV mo nprnoOpeTeHnio TakuX IEHHBIX OyMar JUIs HCIIOJTHEHUS BTOPOit
gactu caenku obpatHoro PEITO.

CrpaBe/uInBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEAUTOPCKOH/IEOUTOPCKOM 3aI0ibKeHHOCTH 1Mo noroBopam PEIIO
OLICHHMBACTCSI B Pa3Mepe COOTBETCTBEHHO MOJIyYECHHBIX/TICPEaHHBIX JCHE)XKHBIX CPE/ICTB IO MEPBOH YacTH
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJIEKAINX TTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu jtoroBopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTtnpoBaHa Ha CyMMY
BBIIJIAT JOXOJOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCyIIeCTBIIIEMbIX B pamkax jgoroBopa PEIIO, To pacueT  cCHpaBeauBOM  CTOUMOCTH
KpPEIUTOPCKOW/ IEeONTOPCKO  3amoipkeHHOCTH 1o joroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIONINX BBITLIAT.

CropaBe[uinBasi CTOMMOCTh IIeHHBIX Oymar, mepemaHHbix @oHzmom mo mepBoil wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIIOIHEHHUs NepBoi dacTu gorosopa npsmoro PEINO no maTtel ucnomHeHus
BTOpoii wactm porosopa PEIIO kaxnipiii pabouuii NeHb ompenensiercsi B COOTBETCTBHU C Pa3JeiioM
«MoJenu OLeHKH CTOMMOCTH LIEHHBIX Oymary.

CropaBeuinBas cromMocTh o0s3arenbctBa [P mo mpuoOpeTeHWIo MEHHBIX OyMmar, paHee
MOJYYCHHBIX 10 JoroBopy obpatHoro PEIIO u peamn3oBaHHBIX IO MOMEHTA HCHOJIHEHUS BTOPOW YacTH
caenku obpatHoro PEINO, ompenensieTcst B pazMepe CpaBedJIMBON CTOMMOCTH TaKWX IEHHBIX Oymar B
COOTBETCTBUHU C pa3esioM «Mojenu OlleHKH CTOMMOCTH IIEHHBIX OyMar

CrpaBeyiiBasi CTOUMOCTD J€OUTOPCKOH 3aIOJKEHHOCTH K TOJNYYEHHUIO TEePEIaHHbIX JTCHEXHBIX
CpelCTB IO TepBoi dacTu goroBopa obpatHoro PEIIO koppeKTHpyeTcsi B COOTBETCTBHH C IMOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosniux [IpaBur.
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Mopesiu OLEHKH CTOMMOCTH LIEHHBIX OyMar.

J1st OLIeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar HCIIOJIb3YIOTCSI HICXO/HBIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sToM HauOONBIIMI NPHUOPUTET OTHACTCS LICHOBBHIM KOTUPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaMMEHbIIMH NPUOPHUTET - HEHAOIIOJAeMbIM
UCXOJIHBIM JIaHHBIM (UCXO/HBIE JaHHBIE YPOBHA 3).

Br16op yMecTHBIX METOAOB W MOZEJICH ONpEICIICHHS CIIPABEeIMBOI CTOMMOCTH IICHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HEOOXOIUMBIX UIS OTIPENEICHUs CIIPABEINBON CTOUMOCTH, 3aBUCUT OT
JNEHCTBYIOIINX OTPaHMYEHUH Ha pacIOpsHKCHHE LEHHBIMH OyMaramMd Ha COOTBETCTBYIOIIMX PBIHKAX.
CronMOoCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO € BBIMYyCKa HAIUICKHUT OIPENENATH C
WCIIONB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOIOB OIPEAEICHUS CTOMMOCTH M WCTOYHHWKOB NaHHBIX,
KOTOpble HanOoiee YMECTHBI B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAOIIIX
CIIOCOOHOCTH PacropsiKaThesl IIEHHBIMU OyMaramu. K TakuM KpuUTEpHsSM MOTYT OTHOCHUTBHCS, B TOM YHCIIE
MECTO XpaHEeHHs IIEHHOH Oymaru; AEHCTBYIOLIME OrpaHWYMTEIbHBIC MEpbI, BBEICHHHIE B OTHOLICHUU
BJIajiesblia IEHHBIX OyMmar (MHOTO JIMLA, OCYLIECTBIISIONIETo MPaBa 110 LIEHHBIM OyMaram) JJM00 WHOTO JIMLa
(opraHuzanuu), B KOTOPOM (KOTOpOW) YYUTHIBAIOTCS INpaBa Biajeiblla IEHHBIX Oymar, COCTaBIISFOLINX
umymectso [IU®D; mocrymHOCTh OMpK H (MJIM) TOPTrOBBIX IUIOLIAJOK AJsl OpPOKEpOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [T ® cooTBeTCTBYONIME JOTOBOPHI (COTTIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIISHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tmpu3HaeTcs MHOCTymHas W HaOmromaemas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COOIIOACHUSI HIDKCTICPEUHCICHHBIX YCIOBHI:IIEHHass Oymara JOIyImIeHa K TOpraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHoH B [Ipunoxenun 9;

- HAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPEIEICHHUS CIPABEIIMBON CTOMMOCTH
(B ciyuae, eci Ha BCeX JOCTYITHBIX M HaOJIFOJaeMbIX OMPIKEBBIX IUIOIIAAKAaX ObUT HETOPTOBBIN JCHb HA
naty omnpenenenust CHA — aHanu3upyrOTCs AaHHBIE NOCJIETHETO TOPrOBOTO JIHS Ha JAHHBIX IUIOIIAJKaX,
MPE/IIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAJIU3UPYIOTCS CYIIECTBEHHBIE
HaOJoaeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA WJIM PBIHKA B 1I€JI0M, KOTOpPBIE MPOM3O0IUIA C MOMEHTa
MOCJIE/THETO TOPTOBOTO IHSI ¥ KOTOPBIE MOTJIH ObI OBJI€Yh U3MEHEHHE OLICHKU:

1. B ciyyae HamM4Yus MPU3HAKOB OOCCIEHEHHsS CTOMMOCTb ONpEAEsieTcs B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [Ipunosxenuem 4,

2. B ciTydae M3MEHEHHS KITFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIISCTBIIIETCS Ha OCHOBE IICHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PAcyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIMIOMICH KOMIIAHHWM IO MOJEIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. MCTOYHMKOM WHQOpMAIUM SBISIETCS calT baHka
Poccuu u JIenra HoBOCTEH

- KOJIN4eCTBO caesok 3a nocieaaue 10 (ecsts) Toproseix auei — 10 (ecsats) u 6oee;

- COBOKYIIHBIH 00BeM caenok 3a mocienaue 10 toproeeix anedt mpessicwt 500 000
(ITatecoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUM pyOIeBbIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeIeNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIpeiesieH B MHOCTPAHHOH BaJIIOTE).

- Hanmane HeHyneBoro o0bemMa TOPTOB Ha 1aTy OLICHKH.

B ciyuae, ecnii ieHHas Oymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacueTaMu B PyOJsIX W B WHOCTPAHHOH BANIOTE W TAKWE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
caenok 3a cuer umymiectBa [IM®D, To COBOKYIMHBIH 00BEM CIEIOK OINpeNeNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacueTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B ciyyae, ecnu Ha nmaty ompenenenuss CUA HeTOproBbeIdl AeHb OBUT Ha OJHOM WIIM HECKOJIBKUX

JOCTYIIHBIX ¥ HaOMI0JaeMbIX OHMpIKEBBIX IUIOMAJKAX, AHATU3UPYIOTCS [aHHbIE TEX JOCTYNHBIX U
HaOJroTaeMBIX OMPIKEBBIX IUIOMIAA0K, Ha KOTOPBIX OCYIIECTBISUINCH TOPTH Ha Aaty onpeaenerns CHA.
Kputepuii o konmuecTBe cIeOK IPUMEHSIETCS B CIIydae, €ClIM Ha BCEX JOCTYIHBIX HAOII0IaeMbIX PHIHKAX,
Ha KOTOPBIX TOpPryeTcsl IleHHas Oymara, B IOCTYIHBIX HCTOYHHKaX HH(OpMAaruu ecTb JaHHBIE O
KOJIMYECTBE CHENOK. B OTCYTCTBHHM KpUTEpPHS O KOJMYECTBE CHEIOK XOTS OBl HAa OJHOM JOCTYIHOM
HaOJII01aeMOM pBIHKE JUISl ONPEAEIEeHHs] aKTHBHOTO PhIHKA NMPUMEHSETCS TOJBKO KPUTEPUIl COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproBeIx qHEH, KOTOpBIH noipkeH mpesbimath 3 000 000 pybned (nm
COOTBETCTBYIOIINI pyOJeBbId SKBUBaJNeHT 1o Kypcy banka Poccum Ha nary ompepeneHHs aKTHBHOTO
poiaka (nary onpenenenust CHA), eciiu 00beM CAEIOK ONpe/ielieH B HHOCTPAHHOH BallloTe).
B ciyuae, ecnu neHHas Oymara TOpryercss Ha POCCHHCKOH OMpke B OCHOBHOM PEXHME TOPrOB C
pacdyeramMu B pyOJIsiX W B MHOCTPAHHOW BAJIIOTE U TAaKUE PEKUMBI TOPTOB JIOCTYIHBI JUISI COBEPILCHHUS
caenok 3a cuet umymiectBa [IM®, To COBOKYIHBIN 00BEM CACIOK U KOJIWIECTBO CHIEJIOK OMPEICIISIETCS 10
001emMy 06beMy TOPTOB € pacueTaMu B pyOJsiX U B MHOCTPAHHOH BaJIOTE.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTo BHJa ICHHBIX OyMar.
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OnpezneneHre aKTUBHOIO PBIHKA OCYLIECTBISETCA C YY4ETOM TOrO, 4TO BO3MOXKHOCTb HCIIOJIBb30BaHUS
JIAaHHBIX TIOCJIEJHEr0 TOPrOBOrO JHS HA TOPIOBBIX IUIOIIAJKaX HE NPUMEHAETCS B clydae, Korjaa
HETOPrOBbIA J€Hb (MM OTCYTCTBHE TOPrOB Ha (DOHIOBOM DBIHKE) CBSI3aH C MPHUOCTAHOBKOH TOProB IO
peumienuro banka Poccuu, npHOCTaHOBKOH TOProB B ciydae JOCTHDKEHHUS! YCTaHOBIICHHBIX OWpKel
MOPOTOBBIX 3HAYEHHH WMJIM MHBIMU COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CYKACHHIO YIIPaBIISIOICH
KOMITaHHH), CIIOCOOHBIMH CYIIECTBEHHO IOBIUATh Ha W3MEHEHHE CIPABEUIMBOW CTOMMOCTH B TaKOM
HETOPTOBBIM [I€Hb II0 CpPaBHEHUIO C MOCJIEAHUM TOPrOBBIM IHEM. B ciywae, eciu BO3HHKIINE
00CTOATENBCTBA MPHUBOJIAT K 3aTPYOHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHS CIIPAaBEIJIMBON CTOMMOCTH
aKTHBOB, YNpPAaBIAIONmIas KOMIIAHMSA O0s3aHAa TNPHOCTAHOBUTH BBIAAWY, IOTallleHUE W OOMEH
WHBECTHIMOHHBIX I1a€B Ta€BOT0 MHBECTUIIMOHHOTO (hOH/A TI0 MPUIMHAM, HE 3aBUCSIINM OT YIIPABIIAIOMIEH
KOMITaHHH, OC30THOCHUTEIBHO THIA ITa€BOT0 MHBECTHUIIMOHHOTO (pOHIA M HE3aBUCHMO OT (haKTHIECKOTO

MpoBE€ACHUA HpoueaAyp 1O BbLAAYC,

BO3HHKHOBEHHMS 00S3aHHOCTH 110 MPUOCTAHOBJICHUIO.

INOoramiCHUKO U 06MeHy WHBCCTUIMOHHBIX ITa€B B MOMCHT

ﬂJIH OICHKH CleaBel]JII/IBOﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IMPpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OCHOBHOII PBIHOK LIl
HEeHHBIX OymMar B IeJfX
HACTOSILMX IpaBua
onpeneaenns CHA

IMopsiaox Npu3HAHHS PHIHKA OCHOBHBIM

Ana uUeHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6MraumM BHeELWWHUX
06/1IMraLiMoHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AdKTUBHbIM PbIHKOM.

ecnn MockoBckass 6upxa sBnsercs

B cnyuae, ecnn MockoBckas 6upxa He ABNSETCA aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uucna
OOCTYMHbIX AKTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH
Hanbonbwnin 06WNIA 06bEM CAENOK MO KOSIMYECTBY LEHHbIX

depepaumnmn n

LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,

MeXXAyHapoAHbIX BK/IOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYIO

KOMMaHnM) onpenenseTrcss OCHOBHOM PbIHOK.
Mpn otcytcTBUM uUHpopMaumn o6 ob6beMe caenok no
KOJIMYECTBY LeEeHHbIX b6ymar mcnonb3dyetca uHdopmauuns ob
obbeMe caenok B AEHEeXHOM BblpaxeHuu. lNpu paBeHCTBe
obbemMa CAenoK Ha pasnuMyHbIX TOProBbIX MoLaaKax
OCHOBHbIM pbIHKOM CYMTaeTCcs Toproeas nJowaaka c
HanboNbLNM KONMYECTBOM CAENOK 3a AaHHbIA Nepuoa.

Jng  ueHHbIx — Oymar

MHOCTPaHHBIX DMHTCHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IIETIOYKE MECT

B TOM HHCIe UL ynapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

06J'II/IFaLII/II/I BHCIIHUX

obiuranvoHHbIX  3aiiMoB | MIHOCTpaHHas wan poccuinckasa 6upxa (3a UCKIIYeHueM

Poccuiickoit ®Denepanuu,
JIOJNTOBBIX IIEHHBIX Oymar

WHOCTPaHHBIX
rocynapcTs,
€BpOoOOIUTATTHIA
WHOCTPAHHBIX
SMHUTEHTOB, LIEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
opraHuzanu, LIEHHBIX
Oymar MeXIyHapOIHBIX
KOMIIaHUH, IOMYyLIEHHBIX
K TOpram Ha
OpPraHU30BAHHBIX

TOPTOBBIX IJIOLIAAKaX

MockoBCKOM 6UpXW) M3 4UMcna aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeAeneH Hanbonblwnii 06WNMA 06bEM CAENOK MO
KOMYecTBY UeHHbIXx 6ymar 3a nocnegHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpYIO OnpeaensieTcs OCHOBHOW PbIHOK, eCiin B Lenoyke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpn otcyTcTBMM UMHGOpMaumun o6 obbeme caenok no
KOJIMYECTBY UeHHbIX 6ymar ucnonbsyercss mHdopmaums 06
obbeMe cpenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa caenok B BaJloTe  KOTUPOBKM
nepesoaaTca B pybnm no kypcy baHka Poccum Ha paty
onpegnenexHnsa CYA. [lpu paBeHcTBe obbeMa caenok Ha
pasfiMyHbIX TOProBbiX MaowagkaxX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowaaka ¢ HambonblWMM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s OLICHKH CTIPAaBETMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJEIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, JUiss KOTOPBIX OMpPEIC/ICH aKTUBHBIN PHIHOK, ¥ MOJICTH OIEHKH CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALIUH OIPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha jaary onpenenenus CHA.

Hakonnenssiit kymonusri goxon (HKJ]) Ha omHy OOMUTAIUIO ONpEneNsieTCs] B BaJIOTe HOMHHAIA

00IHUraIyu, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsITOM.

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

CC = OKPVYIJI(OKPYTJI (KomuuecTBO NEHHBIX Oymar * KOTHPOBKA;2) * Kypc BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO HEHHBIX OyMar * KOTHPOBKa;2) * Kypc BaIOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

KortupoBka — 11eHa 1ieHHO# Oymaru, BBIOpaHHasi B COOTBETCTBUHU € HACTOSIIMM pazfenoM [ICHA;

Kypc Bamotsr koTupoBkH K Bamrore CHA — Kypc (Ml Kpocc-Kypc), BEIOPaHHBIN B COOTBETCTBHU C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

OKPVYTJI — dhopMyiia OKpyTJIeHUs C YKa3aHHEM TOYHOCTH OKPYTJICHUS B KOHIIE (POPMYJIBI.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMATI

ueHHble I'Iopunox onpeaeneHunsa cnpaBennuBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6yMmaru -
poccuiickux 1. Metoa ouUeHKM cnpaBea/IMBOA CTOMMOCTU LE€HHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpeapenseTcs AKTUBHbIN

6up>xeBOoM pbIHOK (onpepesieHue LeHbl Ha OCHOBaHUMU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/1UraLlMoHHbI
X 3auMOB
Poccuiickoi
denepaummn 7
LUeHHbIX 6ymar
MeXXAyHapoAHbl
X KOMMaHuM

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns ompeneneHus CpaBeASUBONH CTOMMOCTH, UCHOJIB3YIOTCS LIEHBI OCHOBHOTO
pBIHKa (M3 YHCIa aKTUBHBIX POCCHHCKMX OWpIK), BBHIOpaHHBIE B CIEAYIOIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKPHITHS HA MOMEHT OKOHYAaHHs TOPTOBOM CECCHH POCCHUICKOMN
Oupxu Ha gaty onpeaeneHns CHA mpu ycioBUM MOATBEPKACHHUA €€ KOPPEKTHOCTH;

IleHa 3akpbITHS IPU3HAETCSI KOPPEKTHOM, €CIM PACKPBITHI JaHHBIE 00 00beMe
TOPTOB 32 JICHb ¥ 00BEM TOPrOB HE PaBEH HYIIO M Takas L[EHA 3aKpBITHS HE paBHA
HYJIIO.

Ecnn ueHHasa 6ymara TOpryeTcss Ha poCCUICKON Bupxxe B pexmnmax
TOpProB C pacyetamm B pybnsix M MHOCTpaHHOW BankwTe, U Takas
6upxxa Mpu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO A5 Bblb6opa
cnpaBeasiMBoOM LEHbl WCNOMb3YKTCA MNPUOPUTETHO LEHbI TOro
pexuma TOpros, MO KOTOPOMY Ha JAaTy OUEeHKM onpeaeneH
Hanbonbwnin o6beM NO KpuTeEpUsSM BblBOpa OCHOBHOIO pblIHKA,
YCTA@HOBJIEHHBIM B HaACTOALLEM |-|pVI)'IO)KeHVIVI and pOCCVIVICKVIX
6upXxxeBbiX MIOWAA0K, 3@ UCKIIOYEHNEM MOCKOBCKOM BUpxMu.

B cnyvyae, ecnu HM odHa M3 LEH MO BbIBpaHHOMY peXuMy TOProB B
onpe,qeneHHon BasloTE€ HE MOXEeT O6biTb MCMNOoSib30BaHa Ha narty
OLIEHKM, TO MUCMOMb3YIOTCS LEHbl Ha Ty e AaTy MO peXxuMy TOpros
B Apyron BantTe ¢ ob6bemMOM TOpProB no KputepusiMm Bbibopa
OCHOBHOI'O pblHKa B nopdaaKe yMeHbLUEHUA.

CnpaBennvBas CTOMMOCTb AOJITOBOM LEHHOM 6byMmarm onpenensiercs
C YYETOM HaAKONMEHHOINo0 KYnoHHOro Aoxoaa Ha AaTy onpeaeneHus
CYA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT UEHbI aKTMBHOIO
OCHOBHOIO pblHKa, AN1a onpefeneHus cnpasensMBol CTOMMOCTHU
LeHHOMN ByMarm npuMMeHSItoTCS MOAEN OLEHKW CTOMMOCTU LIEHHbIX
6ymar 2-ro ypoBHSl, 3@ WCK/IOYEeHMeM cny4yas, Korga OoTCyTCcTBue
PbIHOYHbIX LeH 06yCnoBAEHO HETOProBbIM AHEM OCHOBHOMO pblHKA.
B »>ToM cnydYae Ha paty onpegeneHms CYHA pgonyctumo
NCNONb30BaTb LEHbl NocnegHero TOProBoro AHsi OCHOBHOM 6upxu
npu cobnwaeHun YyCcnoBunM onpeaeneHms akKTUBHOrO pblHKa B
HETOProBbIN AEHb.

2.1. CnpaBeanueasi CTOMMOCTb 06AMraMii poCCUMCKUX
3MUTEHTOB (3a UCKAoYeHuneM o06mMraumm BHELWHUX

o6nuraunoHHbIX 3aiMoB Poccuiickon ®deaepauunmn):

2.2.1 OnpepenseTcs C UCMOSb30BaHMEM YKa3aHHOro
HVXEe npuopuTeTa LEeH C Y4YeTOM Hanmuus
OOCTyna K YKasaHHbIM ULeHaM, a TaK Xxe
peneBaHTHOCTU UCXOAHbIX AAHHbIX N METOAMK
pacyeTa, NpUMeHsIEMbIX npwm pacuyete
YKa3aHHbIX LEeH MoCTaBWMKaMn C Y4YETOM
OrpaHM4YeHnin Ha pacrnopsikeHne LeHHbIMK
6ymaramu. Cnpaseanusas CTOMMOCTb
[ONroBON LUeHHoOW 6yMmarum onpepensetcs C
y4yeToOM HaKOMJEeHHOro KyrnoHHOro goxoza Ha
naty onpenenexHnsa CHA.

2.1.1.1. UeHa, paccuntaHHasa HKO AO HPA
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no MeToAWKaM, YTBEPXAEHHbLIM
01.12.2017 % nosaHee,
onpegeneHHasa no Mmetoay 1 wam
MeToay 2 (no ybbiBaHMIO)
(https://nsddata.ru/ru/products/v
aluation-center), 3a uCK/IO4YEHNEM
LEeH, onpeAeneHHbIX Mo MeToaMuKe

onpeageneHna cnpaBe,anBoﬁ
CTOMMOCTHU CyOOpAMHUPOBAHHBIX
oOnuranuii.

2.1.1.2. CpegHsas wHAMKATUBHasA  UeEHa,
onpeaeneHHas no MeToamnKe
«Cbonds Estimation Onshore»,
packpbiBaeMasi rpynrnor KOMMNaHui
Cbonds
(https://cbonds.ru/company/Cbon
ds Estimation Onshore)

2.1.1.3. WNHpeKkcHasa ueHa, onpeaeneHHas
no wetoamke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCSLLUMCS
K 1 wwm 2 ypoBHWO (no

ybbiBaHu0)), pacKkpbiBaeMas
MHDOPMALMOHHO-aHANUTUYECKUM
NpoAYyKTOM RuData Price
MexayHapoaHom
MHPOPMaLMOHHOM rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/data
-price)

B cnydae OTCYTCTBUSA pacyeTHbIX LEH,

pPacKpbIBAaEMbIX YKa3aHHbIMW Bbille WUCTOYHMKAMM
MHdOpMaLMn, B CBA3U C HETOProBbIM AHEM 6MpPX, MO
nToraM  TOProB Ha  KOTOPbIX  OMpeaensitoTcs
pacuyeTHble UeHbl, Ana uenen  onpeaeneHus
CrpaBeanvBOi CTOMMOCTM aKTUBOB WCMOMb3yeTcs
LeHa, pacCyMTaHHass Mo uToraM MocreaHero
TOproBoro AHs. Takoh noAXo4 WCMOoMb3yeTcs B
OTCYTCTBUE CO6bITUI, KOTOPbIE MOIMIM CYLLECTBEHHO
MOB/MATbL Ha 3HAYEHWE PACYETHOM LEeHbl B
HETOProBbIi  AEHb. B NPOTMBHOM cnyyvae
cnpaBeasiMBasl CTOMMOCTb OMpPEAENAETCA C YUYETOM
NCXOAHbIX AlaHHbIX 3-F0 YPOBHS.

2.1.1.4. Mogenp OUEHKH JUIA IIEHHBIX Oymar, |,
HOMHUHHUPOBAHHBIX B pyoIIsIX
(ITpunoxenue 2A)

MpuM OTCYTCTBMM LUEH, YKasaHHbIM B HacTosWweM
MyHKTe Ha paty onpegenedHns CHA nNo  MHbIM
npuyrMHaM, crnpaseanmBas CTOMMOCTb onpeaensercs
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C YYETOM UCXOAHbIX AAHHbIX 3-T0 YPOBHS.

2. Mogenun u MetToabl OLEHKMU CrnpaBea/siMBo CTOMMOCTMU
UeHHbIX 6yMar, pans KOTOpbIX He onpepenserca
AKTUBHbIN 6Up)>XeBO PbIHOK, HO MMEKTCA MHblie NpPAMO
Wi KOCBEHHO Habnwpgaemble paHHble (onpepeneHue
UeHbl C WCMNOJIb30BaAaHUMEM MCXOAHbIX AaHHbIX 2-ro
YPOBHSA)

2.1.2. Onsa onpeneneHus cnpaBeasMBOM CTOMMOCTU
o6bauraumMii  poCCMMACKMX SMUTEHTOB,
npuobpereHHbIX nNpu pasMmeweHmn (B
TOM uMcne 3amelawwmx obnuraymn, onnaTta
KOTOPbIX npu nx pasMeLleHnmn
ocyuwecrtensercs espoobnuraumssmm (B TOM
yucne B cnydyae nepepaudun (yCTynku) Bcex
UMYLLECTBEHHbIX W WHbIX  NpaB  no
eBpoobnuraumsam poCCMNCKUM HOPUANYECKUM
nvuam)), B OTHOWEHMWM KOTOpbIX 6blna
3ak/ayeHa caenka no  npuobpeTeHumio
LeHHbIX 6ymar C SMUTEHTOM nnm
npodeccmoHanbHbiM  YYaCTHUKOM  pblHKa
LeHHbIX 6yMmar, OKa3sblBaloWKnM 3SMUTEHTY
YyCyrn no pasMeLlleHUo LeHHbIX bymar oT
CBOEro MMeHMu, HO 3a CYET M MO MNOpPYyYEeHMUIo
aMuTeHTa, N1Mbo c NbbiM ApPYyrMM TpPETbUM
nMuoM B nepuop € pathl  Havana
pasMelleHUs NO AaTy OKOHYaHuUSA
pasMeweHma (Janee - LUeHHble bymaruy,
npuobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHna wn [0 AaTbl  OKOHYaHMUS

pa3MeLleHns NCNonb3yeTcs ueHa
pasMmelleHnsa (419 LONrOBbIX LeHHbIX 6ymar
- ueHa pasMeLleHns C y4yeToMm

HaKOM/IEHHOro KYMOHHOrO JloX04a, €ecnu
HauMc/eHMe KYMOHHOro AoxoAa 3a nepuoa
pasMelleHMs MpeaycMOTPEHO  YC/IOBUSIMU
pasMeLlEHNS UNU UHBIM IOKYMEHTOM).

Ona onpegeneHns cnpaBeaMBon CTOMMOCTU LEHHbIX
6ymar, npmobpeTeHHbIX Npu pasMelleHnn, € paTthbl,
cneayroule 3a 4aTOW OKOHYAHUA pa3MelleHus,
MW [0 nosiBNeHMS uUeH 1-ro ypoBHS WM LEH,
onpefeneHHbIX C Y4YeTOM WCXOAHbIX AaHHbIX 2-TO
mwanm  3-ro  ypoBHSA (3@ UCK/OYEHWEM  LEeHbI,
onpegensieMon No MoAeNn OUEHKW ANna  UeHHbIX
6ymar, HOMMHNPOBaAHHbIX B pybssiX, B COOTBETCTBUMU
c MpunoxeHnem 2A, n crnpaBeanMBoOn CTOMMOCTM,
onpefeneHHoOM Ha OCHOBaHMM OTYeTa OueHLMnKa),
NpUMEHseMbIX ANs OoueHkn obnunraumii pocCMnCKMX
OSMWTEHTOB B  COOTBETCTBMM C  HacCTOSLWWUMMU
Mpasunamm CHYA, HO He 6onee 10 paboumx gHen c
AaTbl OKOHYaHMS pasMelleHns, UCMOJSIb3YeTCsa LeHa
pa3MeLlleHmns, CKOppeKTUpoBaHHas
NponNoOpLMOHaNbHO N3MEHEHUIO 3Ha4YeHuns
6e3pMCKOBOMN CTaBKM A0OXOAHOCTW CTpaHbl PMCKa Ha
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CpOK, COOTBETCTBYIOLLINIA CPOKY [0 AaTbl MOralleHus
(ocbepThbl) LEeHHOW ByMaru.

B kauectBe 6e3pMCKOBOM CTaBKM OOXOAHOCTMU
CTPaHbl pUCKa UCMNONb3YIOTCH:

1) Ona ueHHbIX 6ymMar, HOMMHUPOBAHHbIX
B  pocCCUMCKMX  pybnax -  cTaBka KpUBOW
6eCcKyrnoHHOM A0X0AHOCTM MockoBcKon 6upxmutt]

2) Ona ueHHbIX 6ymMar, HOMMHUPOBAHHbIX
B aMepuKaHCKMX Agonfapax - CTaBka, Mo
aMepUKaHCKMM rocyaapCcTBeHHbIM obnnraunami?l

3) 0N ueHHbIX 6ymMar, HOMMHMPOBAHHbIX
B €BpO - CTaBKka, obnuraumnsam c pentmHrom AAA
EBp030HbIL3]
Ons  pacueta  BblbMpaeTcss  COOTBETCTBYHOLLAS
packpbiTass CTaBka Ha  CpoOK, MaKCUMasbHO
NPUBNMKEHHbI K CPOKY A0 AaTbl noraweHus (unm
00 bnmxanwen gaTtbl odepThl, NpeaycMaTpuBatroLLen

rnorawieHve, B C/lyyae, eCcliM OHa npefyCMOTpeHa
YCNOBMSIMU BbIMNycKa).

PacueT nponopunoHanbHOW KOPPEKTUPOBKU LEHBbI
pa3MeLleHns Ha U3MeHeHue 3HauyeHus 6e3puckoBo
CTaBKM [OXOAHOCTM CTpaHbl pUCKa onpeaenseTtcs
cneaywuwmMm obpasom:

(14 Bfyp = (T — £, 43657

Ve = Price R ST — 0,365

P¥, - cnpasegnuneas ueHa UeHHoW 6ymary Ha paTy
OLLeHKU

Price — L,eHa pa3MelleHus ueHHon bymarum

Afi; - 6e3puckoBas CTaBka Ha JaTy OKOHYaHUSA
pa3sMelleHnsa LueHHo 6yMarn Ha CpoK 40 noraweHus
(ocbepThl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CPOK
Ao noraweHuns (odepThbl)

T - pata noraweHus (odepThbl)

t — paTa oueHku
tp — AaTa OKOHYaHWUsA pa3MeLleHns LeHHOoMn GYMaFVI.

Mony4yeHHas cnpasegnmeas LeHa AO0JrOBOW LLeHHOM

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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f6yMmaru c y4eToM KOppeKTMpoBku (F¥,) okpyrnsercs
[0 ABYX 3HAKOB Mocsie 3ansToi.

CnpaBeanmeasi CTOMMOCTb AOJSITOBOM LEHHOM 6ymarm
onpegensercsds C y4eTOM HAKOMIEHHOro KyMOHHOro
noxoja Ha gaTy onpegenenmns CHA.

C Hanbonee paHHEN u3 aat:
- JaTa NosB/IeHUS UeH 1-ro ypoBHS MM LEH,
onpeneneHHbiX C YY4ETOM UCXOAHbIX AAHHbIX 2-
ro unu 3-ro ypoBHS (3@ WUCK/IKOYEHUEM LEHBbI,
onpenensaeMon No MoAenn OUeHKN ANs LeHHbIX
6ymMar, HOMMHUPOBAHHbLIX B pybnsx, B
COOTBETCTBMM  C MpunoxeHnem 2A, n
CnpaBeasiMBoOn CTOMMOCTM, OMNpeAereHHOW Ha
OCHOBaHMKN OT4YeTa OLEHLWMKa), NPUMEHSIEMbIX
AN OUEHKN 06nraunim poCCUMCKNX SMUTEHTOB
B COOTBETCTBMM C HacTosawummu [lpaBunamm
CYA
- paTa, npuxoaswasncs Ha 11 pabouunin peHb,
cneayowmin 3a 4aToM OKOHYaHUSA pa3MeLLeHus,
cnpaBeanMBas CTOMMOCTb AOJIFTOBbIX LIEHHbIX 6ymar
onpepenseTcsa B obwem rnopsiake B COOTBETCTBUU C
Mpasnnamm CHA.

3. Mogenun n MeToAbl OLIEHKM CnpaBen/iMBoiM CTOMMOCTHU
LEeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6nropaemble  AaHHbIe (onpepeneHue Li€Hbl c
MCNONIb30BaHMEM UCXOAHDbIX AlAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBegnmBasi CTOMMOCTb O6AuMraumim poCCUMCKUX
3MUTEHTOB (3a MUcCKJIloYUeHueM o6smMraymM BHELWHUX
o6auraumMoHHbIXx 3aMMoB Poccuiickoir depepauum)
OnpepensieTca C MCNO/b30BAHWEM YKa3aHHOro HUXe
npuopuTeTa UEH C Y4YeToM Hanuuua [Joctyna K
YKa3aHHbIM LeHaM, a Tak Xe peneBaHTHOCTU UCXOAHbIX
OaHHbIX W  MEeTOAMK pacyeTa, nNpUMeHseMbliX Mnpu
pacyeTe YyKas3aHHbIX LUeH nocCTaBWwMKaMm C Yy4yeToM
OrpaHM4YeHnin Ha pacnopsixeHume LeHHbIMKM 6ymaramu.
Cnpaseanueass CTOMMOCTb JAOJIFOBON LEHHOW 6yMaru
onpenensercd C Y4YeTOM HAKOMAEHHOro KYMnOHHOro
poxona Ha paTty onpegeneHnsa CHYA.

3.2.1. LeHa, paccynTaHHad HKO AO HPA,
onpefeneHHas no Metody 3 Ha OCHOBE MeTOAMUK,
yTBepxaeHHbix 01.12.2017 wn no3gHee, 3a
WUCK/TIOYEHNEM LieH, onpeaeneHHbIX No MeToanke

onpeaeneHuns cnpaBensinBomn CTOMMOCTM
cybopaAnHUpPOBaAHHbIX obnurauumn
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHoekcHas ueHa, onpeaeneHHas no Mmertoguke
RUDIP RUS (no MCXOAHbIM OaHHbIM,
OTHOCALIMMCA K 3 YpOBHK), packpbiBaeMas
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MHMOPMALUMOHHO-aHANUTUYECKUM NpoAYKTOM
RuData Price MexayHapoaHom
MHPOPMaLMOHHOMN rpynnebl «NHTEepdake»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBUSA pacyeTHbIX LEH,
PaCKpbIBAEMbIX YKa3aHHbIMKW Bbllle WCTOYHMKAMM
MHpOopMaUnm, B CBA3N C HETOProBbIM AHEM BUpPX, NO
MToraMm TOProB Ha  KOTOpbIX  OMpeaensioTcs
pacyeTHble LUeHbl, AN uefnen onpeaeneHus
cnpaBensinBo CTOMMOCTM aKTMBOB WCMOJb3YeTCs
LeHa, paccuyuMTaHHass MO MTOraM nocnefHero
TOproBoro AHs. TakoW noaxod WCNONb3yeTcs B
OTCyTCTBME CO6bITUIA, KOTOPbiE MOMIN CYLLEeCTBEHHO
NOBAMSATbL Ha 3HA4YeHMe pacyeTHOM LUEeHbl B
HETOProBbIN  AEHb. Mpwn Hanmumnm  cobbITuin
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. CnpaBennmeas CTOMMOCTb, onpegesieHHas
Ha OCHOBaHuMU OTYETa oueHLWwHnKa,
cooTBeTCTBYlOWEro TpebosaHnaMm degepasbHOro
3aKOHa "O6 MHBECTULNOHHbIX doHaax",
MPUHATBLIX B COOTBETCTBUMN C HUM HOPMATUBHbIX
akToB, VYkazaHua N? 3758-Y u HacToawmux
MpaBun onpegeneHna CYAB cnydae, ecnu

OUEHLINKOM onpepgeneHa cnpaBegnnBas
cTonmMocTb 6e3 yyeTa HaKonjaeHHOro KyrnoHHOro
hoxoAaa, TO cnpaBeannBas CTOMMOCTb
onpenensaeTca C YYETOM pacyeTHOro

HAKOM/IEHHOr0 KYMOHHOro A0X0J4a Ha KaXayto
NaTy OLIeHKM.

LleHHblE
6ymaru
MeXXAYyHapoaH
bIX KOMMaHUM

Oo6auraumm
BHEeLWHUX
06/21IMraumMoHH
bIX 3anMoB
Poccumckom
depepaumnn
(roBo3 Po)

1. Metoag ouUeHKM cnpaBea/sIMBOA CTOMMOCTM LI€HHbIX
6ymar, pnsa KOTOpPbIX onpepensaercs AKTUBHbIN
6up>xeBon pbiHOK (onpepgeneHue UeHbl HA OCHOBAaHUU
MCXOAHDbIX AAHHbIX 1-ro ypoBHS)

Ycnosusa n nopagaok onpeaeneHns cnpasensiMeBoin UeHbl 1 ypoBHS C
yyeToMm KpuUTepues, XapaKTepusyoLwmnx BO3MOXHOCTb
pacnopsxeHunsa ueHHbIMuM 6ymaramm, npeacrasneHbl B [puaoxeHumn
3.

Oco6eHHOCTM Bbl6Opa LeHbl, ecnu LeHHasa 6ymara Topryercs
Ha POCCMACKON 6Mprke B pexkMMax TOpPros C pacuetraMm B
py6nsix u MHOCTpaHHOW BanloTe:

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCUMCKON 6Bupxe B pexumax
TOProB C pacyetamm B pybnsiX M WMHOCTpPaHHOWM BanwTe, W Takas
6up>xxa npu3HaHa aKTUBHbLIM OCHOBHbIM PbLIHKOM, TO Ans Bbibopa
CcnpaBensiMBON LeHbl MCNOMb3YHTCA MNPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnin obbeM NO KpuTeEpUsSM BblbOpa OCHOBHOIO pblIHKA,
YCTaQHOB/EHHbIM B HacTosweM [IpunoXeHMn ANna MHOCTPaHHbIX
3MWUTEHTOB. B cny4yae, ecnM HWM OAHAa M3 UEH Nno BblbpaHHOMY
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peXuMy TOProB B OMpeAaesieHHOM BasTe He MOXeT 6biTb
NCNONAb30BaHa Ha AaTy OLEHKW, TO MUCMONb3YHTCS LeHbl Ha Ty Xe
AaTy No pexuMmy TOpros B APYroin saniote ¢ 06beMOM TOpPros no
KpuUTepmMsaM Bbibopa OCHOBHOIO pblHKA B NOpPsAKe YMEHbLUEHMUS.

CnpaBeanmeasi CTOMMOCTb A0/IFOBOM LeHHOoM 6ymarmn onpepensercs
C Y4EeTOM HaKOMIEHHOro KYnoHHOro AoxoAa Ha AaTty onpeaeneHus
CHA.

Ecnun Ha gaTy onpeaeneHus cnpaBeanBO CTOMMOCTU OTCYTCTBYHOT
LEeHbl OCHOBHOIO pblHKA, ANA oOnNpefAefeHns crnpaBeanBoin
CTOMMOCTM  UEHHON 6yMarm TMpUMEHSITCS MOAENN  OLEHKM
CTOMMOCTM LEeHHbIX 6yMar 2-ro ypoBHS, 3@ WCKJIIOYEHMEM Cllydas,
Korga OTCYTCTBME PbIHOYHbIX LLEH OBYC/IOB/IEHO HETOProBbIM AHEM
OCHOBHOrO pblHKa. B 3ToM cnyyae Ha p[aTy onpeaeneHus
CrpaBeAnvMBOl  CTOMMOCTM  AOMYCTMMO  MCMO/SIb30BaTb  LIEHbI
nocneaHero ToproBoro IHA OCHOBHOW GUPXN.

2. Mopgenn n MetoAbl OLEHKU CripaBea/imBo CTOMMOCTU
UeHHblIX 6yMar, pass KOTOpbiX He onpepensercs
AQKTUBHbIN 6UMp)XeBOW PbIHOK, HO MMEITCHA WHbIe
NpssMO WM KOCBEHHO Habniopaemble pAaHHble
(onpegeneHne LUeHbl C MUCMOJIb30OBAaHUEM WUCXOAHbIX
AAHHbIX 2-r0 YPOBHSA)

YcnoBus u nopsiaok onpeaeneHns crnpaBeanMBon LeHbl 2 YPOBHS C
yyeToMm KpuTepmes, XapaKTepusyoLnx BO3MOXHOCTb
pacrnopsiXxeHus UueHHbIMW byMaramun, npeactaBneHbl B MNpunoxeHun
3 K HacToswemy MpunoxeHuto.

Cnpaseanueas CTOMMOCTb AOSIFOBOM LleHHON 6yMmaru onpegensercs
C YY4ETOM HaKOM/EHHOro KyrnoHHOro A0X0o4a Ha AaTy onpeaeneHus
CYA.

3. Mogenu 1 MeToAbl OLEHKWU CripaBeA/IMBOA CTOMMOCTU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6nonaeMble pAaHHble (onpegeneHue LUeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

Ycnosusa n nopaaok onpeaeneHns cnpaseisivMBoi LeHbl 3 YPOBHS C
yyeToMm KpuUTepues, XapaKTepusyoLwmnx BO3MOXHOCTb
pacnopsiXxeHus UueHHbIMW 6ymaramun, npeacraBneHbl B [puaoxeHun
3 K HacToswemy MNpunoxeHuto.

Moaenun oueHKn CTOMMOCTU LIEHHbIX GyMar, 1o KOTOpbIM OfpeaesneH aHasioruyHbli
aKTuB (ornpeaeneHune LeHbl C yYETOM MCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblE

Mopsaok onpepeneHun cnpaBennuBoﬁ CTOMMOCTH
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6ymarm

LleHHaa 6ymara o .
ABNAETCS Ona onpeaeneHnss cnpaBeasiMBOAM CTOMMOCTM LleHHOM 6yMmaru

AOMOJIHUTENbH MCMNOJIb3YEeTCH LeHa BblMNyCKa (aHanorquoro aKTVIBa), no
biM BblMyCKOM OTHOWEHWNKO K KOTOpOMY AAHHbIN BbIMYCK ABNAETCA
OOMOSTHUTENbHbIM, onpeaenieHHas, Ha gaTty onpeaeneHms CHYA B
COOTBETCTBUU C MOAENAMN OLUEHKU CTOMMOCTU LEHHbIX 6YMaF, ang
KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK (MCXOLI,HbIe OaHHble YpOoBHA
2).

CnpaBeanunBasi CTOMMOCTb OMpeaensieTcs CornacHo 3ToMy Mopsaky
00 BO3HMKHOBEHWS CMpaBeasiMBOA CTOMMOCTM LEHHON 6ymaruy,
ABNSAOLENCS [OMNOIHUTENBHbBIM BbIMYCKOM.

LleHHas 6ymara,

nonyuyeHHas B Ona onpegeneHuss cnpaBeasMBOn CTOMMOCTM LUeHHOW 6ymary,

pesynbTaTe NCMONb3yeTCs LeHa MCXOAHOW LeHHoM 6yMmaru, onpeaeneHHas Ha
KoHBepTauuu B | AaTy onpeaeneHns CHYA B COOTBETCTBMM C MOAENSAMU  OLEHKM
Hee Apyrou | CTOUMOCTM UeHHbIX 6ymar, Ans KOTOpbiX onpeaesieH aKTUBHbIN
LeHHOW 6yMarm | pbiHOK, CKOppeKTUpoBaHHas C y4yeToMm Ko pununeHTa
("CXOQHOVI KoHBepTauunm (MCXoaHble AaHHble YPOBHA 2).

LLeHHOM

6ymaru) Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBMM C  MOAENSAMMU

OLEHKN CTOMMOCTWM LUEeHHbIX 6yMar, ans KOTopbiX OnpeaeneH
aKTUBHbLIA pPbIHOK LEHY WCXOAHOW UEeHHOM 6yMaru Ha Agarty
onpegeneHna CYA, wucnonb3yeTcsa cnpaseanuBasl CTOMMOCTb
WCXOAHOM LeHHONM 6yMmaru, onpeaeneHHas Ha AaTy KOHBepTauuw,
CKOppeKTUpoBaHHas C y4yeToM KoadduumeHTa KOHBEpTaumu
(ncxoaHble faHHble YPOBHSA 2).

CnpaBennuBasi CTOMMOCTb OMNpeaensieTcs corsiacHO 3TOMY Mopsiaky
Ha AaTy KoHBepTauun. Co cnepyowen aaTbl NpUMeHSETCsS obwuin
NOpsIAOK OLLEHKMN.

e CnpaBenivBoi CTOMMOCTbO obnuraumMn HOBOrO  BbIMYyCKa,
NPU3HaHHbLIX B pe3yabTaTe KOHBepTauMM B HUX MCXOAHbIX
obnunraumMin nNpu peopraHmsaummM SMUTEHTa Takux obaurauumn,
ABNseTCs CyMMa  3HauyeHui cnpasensnBomn CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yueta HK n 3HaueHne HK/
no ob6aurayuMm HOBOIMO BbIMyCKa, pacCYMTaHHOE B COOTBETCTBMMU
C SMUCCUOHHbIMM AOKYMEHTAM Ha AATy OLEeHKMU.

6. Ilpu3Hanue U OLEHKA 1eOUTOPCKON 32/10/KEHHOCTH U NMPeAoIIaT

IlepBoHaya/ibHOE MNPU3HAHUE M TpPeKpalleHHe NPU3HAHMUA, OLEHKAa e0UTOPCKOit
3210/ IKEeHHOCTH .

Ecim B pesymbraTe coBepuieHHs caeIoK ¢ umymectBom [IM® Bo3HuKaeT ngeOuTOpCKas
3aJI0JKEHHOCTh, M, COIJIACHO YCIIOBUSIM CHIEJIKM, HE OIpeiesieHa KOHKpETHas JaTa ee MOraiieHus, HO
yKa3aH MpeJeNbHBIA CPOK, B TEUYCHHE KOTOPOTO TaKas 3a0JDKEHHOCTh JOJDKHA OBITh IOTAIleHa, TO IS
ONpEJENICHUs] CNPaBeAJIMBOM CTOMMOCTH CpPOK TOTAlIeHHUs TakoW 3aJOJKEHHOCTH MNPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE OOOCHOBAaHHOTO IKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHUS YIIPAaBIISIOIICH
KOTIaHUU 00 MHBIX CPOKAX MOTAIICHUs TaKOW TeOUTOPCKOM 3a10JDKEHHOCTH.

Ecnm ycnoBust cienku He cojpepKar KOHKPETHON JaThl TOTalIeHus: Ae0UTOPCKON 3a10JDKEHHOCTH
W OTCYTCTBYET MPEACITbHBIM CPOK IMOTAIICHUs, TO JUIA IeNeld OmpeaesieHUus] CIpaBeJIMBONA CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJIEH HA OCHOBAaHMH OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXXJIEHUS YIIPABJISIONICH KOMITAaHUH.

[lpu ompeneneHNH CpoKa IMOTAIICHUS IEOUTOPCKON 3aJ0JKEHHOCTH B CIIydae €CIH CpOK,
YCTAHOBJICHHBIM  YCIOBHMSIMH CHCIKHA NPUXOAWUTCS HA IPa3JHAYHBIN/HepaOOUYUil/BEIXOTHOW  JICHB,
VYopapnsomas KOMIIaHUAS PYKOBOJCTBYETCS TOJOXKeHusiMU craTth 193  I'paxnmanckoro kojekca
Poccuiickoit @enepanuu, a UMCHHO THEM OKOHYAHUS CPOKA CUUTACTCS ONIKAWIINIA CICIYHOLIUI 32 HUM
pabouuii ieHb (B OTHOILICHHUU MEPEHOCA B CBSI3U C MPAa3IHUYHBIMU/HEPAOOUYMMU JHSAMH TOJIBKO B CIydYae,

€ClIn 01'[y6J'[I/IKOBaH HpOI/I?)BOﬂCTBGHHI)Iﬁ KaJICHAapb Ha COOTBCTCTByIOIIH/Iﬁ I‘O,H).
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Jeburopckas 3a/I0JPKEHHOCTh MO TPOLEHTHOMY (KYNOHHOMY) JIOXOJY 1O JIOJATOBBIM IICHHBIM
Oymaram, J1leOUTOpCKasi 3aJJ0JDKEHHOCTh O YacCTHYHOMY/IIOJHOMY IOTAalICHUI0 SMHUTEHTOM OCHOBHOIO
JOJITra 1O JIONTOBBIM IIEHHBIM OymMaraM Opu3HaeTcst:

- Jnst 1ebuTopCeKoii 3a10HKEHHOCTH IO MPOLEHTHOMY (KYIIOHHOMY) JIOXOAY II0 JI0JTOBBIM
LIEHHBIM Oymaram - JlaTa HacTyIJIGHUs Havyajla CpOKa MCIOJIHEHHUs 0053aTeIbCTBA MO BHIIJIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHU C YCIOBHSAMHU BBIITyCKa [IEHHOW OyMarw.

- Jnst n1eOuTOpCKOl 33H0IKEHHOCTH 10 YaCTUYHOMY/TIOTHOMY MOTAIICHHI0 3MHTEHTOM
OCHOBHOTO JIOJITa TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WM IIOJIHOTO TOTAIICHNsT HOMHHAIA
Ha OCHOBAaHMH PEIICHUS O BBHIITYCKE.

Kpurepun npexpaiieHus npu3HaHuA:

- Jlata ucromHeHUs 00s13aTeIbCTB IMUTCHTOM, MOJITBEPIKICHHAS OAaHKOBCKOW BBITTUCKOM C
pacueTHOro cyera ynpasistorieii kommanuu J[.Y. [IU® uiu oryerom 6pokepa [TUD;

— Jlata nuMKBUmanmUu SMUTEHTA, corjacHo Bbeimucke u3 EIPIOJI (wiu Bemucku u3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIiBasi CTOMMOCTbD:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3a0KEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaraM OIpeaelsieTCs B CIEAYIOMEeM HOpsIIKe:

a) B pa3Mepe, ONpeaelICHHOM Ha J1aTy HACTYIUICHHS CPOKA UCTIOJTHEHUS COOTBETCTBYIOMIETO
00s13aTeNBCTBA (JaTy MCTEYCHHS KYIOHHOTO IEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIYCKa ICHHOM
Oymaru, ¥ UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha ATy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYIUICHHs HauboJee paHHel U3 Jar:

- ucteuenuss 7 (Cemb) pabouumx JHEHl C JaThl HACTYIUIGHUS CpPOKa WCIIOIHEHUS
oOs3aTenbcTBa poccuiickuM sMmuTeHTOM, 10 (Iecars) pabGoumx [IHEH € JaThl HACTYIUIGHHS CpOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS UHBIX coObITH o 00€ECLIEHEHHIO.

b) B cootBeTcTBHHM C TOPAAKOM, yKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHEH U3 JaT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKON 3aJOJDKEHHOCTH II0 YaCTHYHOMY/IOJHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJITa IO JIOJTOBBIM IIEHHBIM Oymaram OIpeJeNnseTcsl B CIeIyIoIeM
HOpSJIKE:

a) B pa3Mepe, ONpeIeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA UCIIOJIHEHUS COOTBETCTBYIONIETO
00s13aTeNIbCTBA B COOTBETCTBHUHU C YCIOBUSIMH BBIITyCKa IIEHHON Oymaru, M UCXOAs M3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HAaCTYIUIEHHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUIEHHUsS HanOosee paHHEeH U3
Jiat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
00s13aTeNbCTBa POCCUICKUM dMHUTeHTOM, 10 (necsaTh) pabouumx JOHEH C JaThl HACTYIUICHHS CpOKa
MCTIOJIHEHHSI 00513aTeIbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHWKHOBEHHS MHBIX COOBITHH 10 00ECIICHEHHIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxennu 4 — ¢
HanOosiee paHHeH U3 JaT, yKa3aHHOH B II1.a.

CrpaBeuiiBasi CTOUMOCTH JeOUTOPCKOH 3aJJ0JDPKEHHOCTH 110 MIPOIIEHTHOMY (KYHOHHOMY) JTOXOIY,
YaCTUYHOMY/TIOJTHOMY TMOTAIIeHWI0O SMHUTEHTOM OCHOBHOTO JIOJITa II0 JIOJTOBBIM IIEHHBIM Oymaram
npusHaeTcst paBHoi 0 (Homp), B ciydae odunmanbHOTO OMyOJIMKOBAHHS COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 00s3aHHOTO IO IEHHOI Oymare) - ¢ AaThl O(UIMAIBFHOTO OITYOJIMKOBAHUS
Takoro cooOIeHus. Takoi MOpsIOK MPUMEHSIETCS K 0053aTeNLCTBAM 32 CIICTYIOIIUMHU UCKITIOYCHHUSIMHE:

- 32 HCKJIIOYEHHEM J0Jra, OIEHHBAEMOTO OICHITUKOM, 00ECIIE4EeHHOTO TOPTYEMBIMH ICHHBIMH
Oymaramu, OIIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOH JHMOO MOPYYUTENHCTBOM TpeThux Jui. OneHka
00ecIeueHHOT0 JI0JITa MPOBOANTCS C YIETOM CPOKOB M BOBMOXKHOCTH ITOJTYHYEHHs! BBIIIAT MIPU Peasiu3annui
obecrieueHns: Ha OCHOBE OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAaHHOT'O) CYXKICHHUS YIIpaBiIAIOLIeH
KOMITaHUY;

- 33 MCKIIIOUYCHHEM CIIy4aeB, KOI/ia y JAHHOro TpeOoBaHHWs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypoBHs oOneHkn) imb0 HMeeTcs OTYeT OLEHIIHKA,
COOTBETCTBYIOIMKA TpeOoBanmsM DenepanbHOTO 3aK0HA "OO WHBECTUIIMOHHBIX (GOHIAX'", MPUHATHIX B
COOTBETCTBHM C HHUM HOPMAaTHBHBIX aKTOB, YkKasaHua Ne 3758-V u mHacrosmux [IpaBun ompenemeHus
CUYA., o coCcTOSTHUIO Ha JaTy Havaja mpoleaypsl 0aHKPOTCTBA WM Mo3Hee. [Ipu uCrmob30BaHUH OTYETa
OIICHIIWKAa TP TOSABJICHWHM HOBOH WHQOpPMAIMKM O CHIDKCHHH BO3MOYKHOCTH BOCTPEOOBaHUS
3a/I0JDKEHHOCTH WJIM CHIDKCHHWH OIEHKH IMOTEHIMAJIbHBIX CYMM K ITOJyYCHHIO YIPABIIAIONIAS KOMITaHUS
JOJDKHA B CPOK He Oojiee 2 Hemenb IONYYWTh HOBBIM OTYET OLEHIIWKA JHOO MPHHATH CTOMMOCTH
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3a10JDKCHHOCTHU paBHOﬁ HYJIIO.

Jlebutopckas 3a10JDKEHHOCTD 10 MPOLEHTHOMY JOXOAY MO JEHEKHBIM CPEJCTBAM Ha CYETax, B
TOM YHCJIC 10 MUHUMAJIbHBIM HECHM)KAEMbIM OCTATKAM:

Kputepun npussHanus:

- Jlara Havana 00s3aTENHCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIANICHHS O MPOIEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ymnpasisitomeid komnanuu 1. Y. [TNO

Kpurepun npexpaitieHus: Ipu3HaHUA:

- Jata okoH4WaHHA O00s3aTEIBCTBA COTJIACHO YCIOBHAM JOTOBOPA/COTIAIICHHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitowied komnanuu 1.Y. [TN®;

- Jlata nepeycTynku mpaBa TpeOOBaHHUA O BBHIILIATE BKJIAJa U HAYHCICHHBIX MPOIICHTOB Ha
OCHOBaHUU JIOTOBOPA;

- Hara pemenust banka Poccuun 00 oT3bIBe nuIleH3MM OaHKa, (JCHEXKHBIC CpEICTBa
MEPEXOIAT B CTATYC MpoUeii IeOUTOPCKON 3a/10JKCHHOCTH);

- Jara nukBupmanuu OaHKa corjacHO WHGOpPMAIMU, PACKPBITOH B odUIUaIEHOM
JIOCTYITHOM UcTOYHHUKE (B ToM uncie 3anucu B ET'PFOJI o mukBunamnym 6aHka).

CrpaBeuiBasi CTOMMOCTH ICOUTOPCKOM 3aI0JHKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO TEHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMME HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOpPA/COTIAIICHS IIPOLICHTOB HA CYMMY HECHM)KaeMOTO OCTaTKa - B CIIydae, eCid
YCIIOBUSL HAUHUCIIEHUS IPOLIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha naTy onpeaenenuss CHA.

CrpaBeuiiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH TIO MPOIEHTHOMY JIOXOXY I10 JCHEKHBIM
cpelcTBaM Ha cueTax, B TOM YHUCJE 10 MHHUMAaJbHBIM HECHIKAEMBIM OCTAaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUHM C TOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasnena III u B [Ipunoxenun 4 Hactosanmx [Ipasui.

[Ipoyas geGUTOpCKas 3aA0IKCHHOCTD:
- JleObuTtopckas 3aJ0JDKEHHOCTb, BO3HHKINAs B pPE3ylbTaTe COBEPLICHHS CIEJIOK C
nmymectBoM [TM®D, o KOTOpEIM HACTYNHIIa HanOoJIee PaHHAS AaTa PacueToB;
- Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistone kommanuu nepen [T D;
- ABaHCBI, BbIJaHHbIE 32 cueT umymectsa [IUD
- Jeburopckas 3a/10/DKEHHOCTb, BO3HMKIIAs II0 JIOTOBOpaM CO CHEIHAIM3MPOBAHHBIM
JIETIO3UTApUEM, PETUCTPATOPOM, OHUpsKell ykazaHHBIMU B mpaBmiax Y [TUO;
- Jeburopckass 3aJOJDKEHHOCTh ITI0 Hajoram, cOopaM, MOIUIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HAaJIoroB u3 Oromketa PO;
- Jleburopckast 3a/10JDKEHHOCTB 110 CYIEOHBIM PELICHHSIM;
— Jebutopckas 3a0IKEHHOCTh, BO3HMKIIAS B pe3yibTaTe Iepefadd eBpooOIuranmuii B
OIIIaTy 3aMEIAI0IIMX OOJIMTaliil IPH X pa3MeUIeHuH (B TOM YHCIe B clydae nepeaadn
(ycTynmkn) BceX WMMYIIECTBEHHBIX M HHBIX IIPaB 110 €BPOOOJMralusiM pPOCCHHCKUM
IOPUAMYECKIM JIMLAM);
- [Ipouas neduropckas 3a10KEHHOCTb.
Kpurepun npusHanus:
- st neGUTOpCKO# 3a0JKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HaJloroB u3 Oromxkera PO —
nata npuasaTas HJC mo pabotam u yciayraM K BEIYETY;
- s neGuTOopCKOil 3a10KEHHOCTH TI0 CYAEOHBIM PEIICHUSM - J1aTa BCTYIUICHUS B CHITY
YKa3aHHOTO PeIIeHus;
— Jebutopckas 3aI0JDKEHHOCTh, BO3HHKIIAS B pe3ylbTaTe mepegadn (YCTYNKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPAB [0 €BPOOOIHraisiIM POCCHHCKHAM IOPUIMYECKIM JIMIIaM B
OIIaTy 3aMEIAIOMX OOJNWTaluii TpH HMX pasMENIeHWH — Jara YCTYNKH BCEX
HUMYIIECTBEHHBIX W WHBIX IPaB I0 €BPOOOJIMTalysM B COOTBETCTBHM C IJOrOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM CIIydae, €CiIM JOKYMEHTOM, COZIEp>KalliM YCIIOBHUS
pasMelleHns HEeHHBIX Oymar, MpeayCMOTPEeH OJHOCTOPOHHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara NOpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHOCcTOpoHHero akta ycrynku npas (Deed Poll of Assignment)).
- J1st ocTasIbHBIX BHJOB aKTHUBOB - JlaTa Iepe/iadyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAs 3a00DKEHHOCTD.
Kpurepun npekpanieHus Mpu3HaHus:
- Jis nebuTopcKoi 3a0PKEHHOCTH 10 BOSMEIICHHIO CYyMMBI HAJIOTOB 13 Oromxkera PO —
JlaTa uCIoTHeHus o0s3atenscTBa nepes [TM® corimacHo HaTOroBOMYy Kojekcy PdD;
- Jl1st ocTasbHBIX BHOB aKTHBOB:
—  Jara ucnonHenus oos3aTenscTs nepes [IM®, cornacHo gorosopy;
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JaTta nukBHIAUMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

JleOuTopckast 3al0JKCHHOCTh, BO3HHKINAs B pe3yibraTe mepenadd (YCTYIKH) BCEX
HUMYIIECTBEHHBIX U UHBIX MPAB IO €BPOOOIHUIalliIM POCCUUCKUAM IOPUIMYCCKIM JIUIIaM B
OIUIATy 3aMEUIAFOIUX OOUTalUil PU UX Pa3MCIICHHUH:

JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cuet aemo YK J1.V. [IN®;

JaTta TIONyYeHHs JOKYMEHTOB U YBEIOMJICHHH, IPEIyCMOTPEHHBIX IOKYMEHTOM,
CONIepIKAIIUM YCJIOBHS pa3sMENICHUA IeHHBIX Oymar, B cly4ae OTKJIOHCHHS OQEpTHI
(ycTymnka mpas 1mo eBpooOIHranysaM) SMUTCHTOM 3aMEIAIONINX OOJIHTaITHiA;

JlaTa TIpeKpalIeHus TOTOBOpa Ha MPHOOPETEeHNE 3aMEIAIoNINX OOIUranuii (B TOM JHCie

10 WHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHONATENsCTBOM Poccuiickoit dDeneparwm).[Ipodero
MpeKpaIleHns mpaBa TPeOOBAaHHS B COOTBETCTBHH C ACHCTBYIOMINM 3aKOHOAATEIBCTBOM (B TOM UHCIE IO
OCHOBaHHMSIM, IPEYCMOTPEHHBIM HONIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.

CnpageuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 3310J1’KEHHOCTH OTIPEeIseTCs:

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

JUTSL OTICPAIIMOHHON JEOUTOPCKOI 3a10KEHHOCTH;

JUI ICOUTOPCKOM 3aI0JDKEHHOCTH 10 HajoraM, cOopaM, MONUIMHAM B OIOMKETHI BCEX

YPOBHEN;

U 1eOUTOPCKOM 3aI0JDKEHHOCTH yIpaBirttonieid kommanun nieper [INM®, Bo3HuKIIAS B

pe3yibTaTe HApYIICHHS TPAB BIIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TCUCHUN 25 paboumx

JHEH ¢ naThl €€ BOSHUKHOBEHMUS ;

IUI TeOUTOPCKOW 3a0JKEHHOCTH, BO3HHKIICH IO JTOTOBOPaM, CHECIHATA3MPOBAHHBIM

JENO3UTApUEM, PErUCTPATOpoM, YKasaHHbIMH B mnpaunax HAY [U®, a taxxke

JNeOUTOPCKON 3a/I0JDKEHHOCTH, BO3HUKIIEH TPH OIUIaTe€ pAcXoJOB, CBS3aHHBIX C

JOBepHUTENbHBIM yrpaBieHueM [IM®B Teyenuu 25 pabouymx AHEH C AaThl OKOHYAHHS

CpOKa OKa3aHHUs YCIIyT, YCTAaHOBJICHHOM ycinoBHAMHU JToroopa. ObeclieHeHne yKa3aHHOU

JeOUTOPCKOH 3a10J1’KEHHOCTH HE IIPOU3BOJIUTCS IIPU COOIIIOACHUH CIIEeTYIONUX YCIOBUIL:

v Hanuuue 000CHOBaHHOTO SKCIIEPTHOTO (MOTHBHMPOBAHHOTO) CyXIIeHUs
Vopapnsoomed KOMIAaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKAa3aHHs YCIAYr WU
morameHust JeOUTOPCKON 3aJO0JDKCHHOCTH HE SIBIICTCS CIICACTBUEM HETaTHBHBIX
[IPOLIECCOB, BOBHUKILUX B I€ATENbHOCTH JTOJKHUKA;

v Halu4Me JOKYMEHTAJIbHOIO IOATBEPIKAEHUS OT KOHTPAreHTa CPOKOB IOTAIIEHHs
3a[I0JDKEHHOCTH /oka3anus yeuyr [TNO;

JUTSL IeOUTOPCKOH 3aJ0ODKEHHOCTH 0 BO3MEIIIEHUIO CYMMEBI HaJOToOB U3 Oropkera PO,

JUIsl 1eOUTOPCKOM 3aJOJDKEHHOCTH 10 CyJIeOHBIM pelieHnsM B Tedenue 10 padounx qHei

C JIaThl IPU3HAHUSL.

B CyMMe, ONpPEAENIEHHON C MCIOJIb30BAaHHEM METO]1a TPUBEIEHHONW CTOUMOCTH OYIyIInuX

JeHeKHBIX 1MOTOKOB ([IpuioxkeHue 4) B MHBIX CIy4yasiX ¢ MOMEHTa NPHU3HAHMA JIO HACTYIUICHHS CPOKa
MIOJIHOTO IOTAlIEHUs 3a10JKEHHOCTH.

CrpaBe/uinBasl CTOMMOCTb JIeOMTOPCKON 3a/I0JDKEHHOCTH, BO3HHKIICH B pE3yJbTaTe
nepesaud eBpOOOIUraliii B OIUIATy 3aMEMIAIOIINX OOJUTalMil [P WX pa3MerieHuu (B
TOM 4YHCJIE B Cllydae mepenadd (YyCTYNKH) BCEX HMMYIIECTBEHHBIX W HMHBIX IPaB IO
€BpOOOIUTalsiM ~ POCCHHCKHM  FOPHIUYECKMM  JIMIAM), [pPU3HAETCS  paBHOM
CIpaBe/UIMBONH CTOMMOCTH €BPOOOJIMraiuii, NEepeJaHHBIX B OIUIATY 3aMENAroIIX
obnuranuii Wik 1Mo KOTOPBIM MepeiaHbl (YCTYIUIEHBI) BCE MMYIIIECTBEHHBIC U HHbBIE ITPaBa
poccuiickuM  ropuaudeckuM JumaM. CrpaBemanuBas CTOMMOCTh — €BPOOOJIMTAIINM,
Hepe}IaHHBIX B onnaTy 3aMCIIAa0IINX O6J'II/IF3.L[I/Iﬁ UJIn 110 KOTOpBIM Hepeﬂamﬂ
(ycTymieHsl) Bce MMYIIECTBEHHBIE M MHBIE MpaBa POCCHUHCKUAM IOPUAMYECKHM JIUIAM,
ompenaensiercss B o0meM mopsiake B coorBercTBuEM ¢ IlpaBmmamu CYA, ¢ yuerom
HAKOIJICHHOTO KYIOHHOTO J0XOJa Ha JaTy ONPEACICHHS CIPaBEJIMBOW CTOMMOCTHU
JNeOUTOPCKON 3a]J0KEHHOCTH.

B ciiyuae BO3HHKHOBEHUsI TIPU3HAKOB OOCCIICHEHHSI IMUTEHTA 3aMEIIAOIIUX OOJIUTAIUH,
CIpaBeNIUBasi CTOMMOCTh JICOMTOPCKOW 3aI0JKCHHOCTH OMNPEACISIETCS MOCPEICTBOM
MPUMEHEHHST METOJa TPUBEACHHOW CTOMMOCTH OyIyIIUX JCHEXKHBIX IMOTOKOB K
€BpOOOIMTanusM, MepeJaHHbIM B OIUIATY 3aMEMIAIONINX OOJMTanuii (B TOM YHCIE, IO
KOTOPBIM TepeAaHbl (YCTYIUICHBI) BCE HMYIICCTBCHHBIC M WHEIC IIpaBa POCCHUCKUAM
IOpI/IZ(I/IquKI/IM J'II/II_[aM), C y‘-IeTOM er]lI/ITHBIX pI/ICKOB ODMUTCHTA 3aMCIIArOIIUX
o6uuraruii ([punoxenue 4).

B CJIyqa€ BHCCCHUA W3MEHEHUMA B YCJIOBHA OTrOBOpa B YaCTU OIIPEACIICHUA CPOKa IMOTaIICHUA
3aJ0JDKCHHOCTH, MaKCUMaJIbHBIA CPOK B OEIAX BLI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MCHCHHBIM CPOKOM IIOTAIICHUA 3a10JIKCHHOCTH, HCﬁCTBymmHM Ha JaTy OLCHKHU, IMPUYEM HAKOIUICHUC
CpoOKa nmoramreHus 3aJ0JI>KCHHOCTU HE ITPOUCXOIUT.
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ITon omepannoHHON NOHUMaeTcsi NeOMTOpPCKas 3al0JDKCHHOCTh KOHTpPAreHTa, BO3HUKAIOIIAS B
XO0J/ie¢ HOPMaJILHOTO ONEPalMOHHOTO MKIJIA, KOTopas OyAeT HoralieHa B TeUeHHE ONpPEIeICHHBIX CPOKOB, B
cily4ae IPOCPOYKH HCIIOJHEHHUS 00s3aTesbCTB. JOMycTUMBIE CPOKH ITIPOCPOYKH, YCTAaHOBJICHHBIC IS
OIEPaAIlMOHHON N1eONTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHUIO OE3HAaIEeKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TaKkXKe K OOECIEHEHWIO 3aJJOJDKEHHOCTH. Takas 3aJ0JKEHHOCTh OyJer
peann3oBaHa yNPaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
3aI0JUKEHHOCTH. Y CTaHOBJECHHBIE CPOKH TIPOCPOYKH OIpPEJENIEeHbl Ha OCHOBAaHMH BHYTPEHHHUX
CTaTHCTHYECKUX [AHHBIX YNPABILIONIEH KOMIIAaHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[eT peann3oBaHa
YNPABILSIONIEH KOMITAHUEH B TTOJTHOM 00BEME B CPOKH, YKJIaJbIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM JEOMTOPCKON 3aJ0KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B paznene 2. Ilopsmaok KOPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
umymectso [TN®D, xpome AOMyCTUMOH MPOCPOUKH OOS3aTENBCTB B paMKax ONEPAalMOHHOIO LUK, HE
MOXeT OBITh NPU3HAHA OIIEPALIUTOHHOM.

Buapl, ycnoBust o BUgaM Ui IpU3HAHUS 1€OUTOPCKON 3aJ0JKEHHOCTH ONIEPAIlMOHHOM, a TaKkkKe
JIONTyCTUMBIC CPOKM HapyIIEHUS YCIOBHUSA MCIOJHEHHS O0s3aTeIbCTB KOHTPAreHTOM (TIOTaIIeHUs
JIeOMTOPCKON 3aO0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIOXKHBINEHCA B paMKax
JIOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunosxennn 5.

IIpu HacTymineHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0DKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMO OT HAJIU4YUSA KM CPOKAa NPOCPOYKH INPU BO3ZHUKHOBEHMHM WHBIX
COOBITHH, BEOYIIMX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOZIOM KOPPEKTUPOBKH CIIPABEUINBOM CTOMMOCTH, IpeaycMoTpeHHol [punosxenuem 4.

JeHexxHble cpencTBa, Haxojsiuecs y Npod)ecCHOHANBHBIX YYaCTHUKOB PBbIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npusHaHus:

Jlara 3auymcieHus JeHEXKHBIX CPEICTB Ha CIEeUUaJbHBIH OPOKEPCKUI CUET Ha OCHOBAHHMU OTYETA
Opoxepa.

Kpurepun npekparneHus Ipu3HaHU:

- Jlata HCIOJIHEHHsS OpOKepoM 0053aTeNbCTB MO IEPEUYHCICHHIO JICHEKHBIX CPEICTB C
CIEMAIBHOTO OPOKEPCKOTO CUETa;

- nara pemeHus banka Poccum 00 oT3biBe smieH3MM y Opokepa (I€HEXHBIE CPEAcTBa
MEepPEeXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/I0JKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryacHO HWH(OpMaluK, pacKpbiTOii B OQHIHAIBLHOM
JIOCTYITHOM HCTOYHHKE (B ToM uncine 3anucu B EI'PYOJI o mukBunamm 6poxepa).

CrpaBe/uinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAAIMUXCA y OpoKepa OIpenessieTcss B CyMMe
0CTaTKa Ha CIIEIUAJIbHOM OpPOKEPCKOM CUeTe.

Benmunna aeGUTOPCKOIl 3a70JDKEHHOCTH Opokepa MOJDKHA COBIAAaTh C CYMMOM JI@HEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHnH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEesieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 33J0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaXOASIIMMCSl Ha OpOKEpCKOM cueTe, MPU3HAETCSl OCTAaTOK JICHEXHBIX CPEICTB Ha KOHEI JHS MOCIie
COBEpIIEHH BCEX Onepanuii ¢ aktuBaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJL ICHEKHBIX CPEACTB CO CHELUAIBHOTO OPOKEPCKOTO CUETa HE
WCIIOJIHEHO B TEYCHHE OJHOTO pabodvero THS C AaThl MPEXbsIBICHUS NOPYIEHUS (KpOMe CIydaeB Mepenadn
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHei) clipaBeisinBas CTOMMOCTb
JICHe)KHBIX CPEICTB Ha CIEIMaJbHOM OpPOKEpCKOM C WCIIOJIB30BAaHHMEM METOIOB KOPPEKTHPOBKH
crpaBeBOi cronmoctH (yHKT 2 pasaena I u [Tpunoxenne 4 HacTosmmx [Ipasmn).

Jata aHHYTUpOBaHMS JIMIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHHH JUIA
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIPaBEAJIMBasi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHuit myHkra 2 pasgena III u Ilpunoxxenus 4 nactosmux IIpasu.

7. Tlpu3sHaHue M OI€HKA [ParomeHHbIX MeTA/UVIOB M TpedOBaHMH K
KPeAUTHOI OpraHu3auuu BBIILIATUTH JEeHEeKHbII IKBUBAJIEHT
JAParoneHHbIX MeTAJJIOB.

Buabl akTuBOB:
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— JlparouieHHbBIC METAJUIBI, B TOM YHCIIE, YYUTHIBAEMble Ha TOPIrOBOM OaHKOBCKOM CHETE
(manee — TBC), otkpeiteie B HKO HKII (AO);

— TpeOoBanus K KpEeOUTHOH OpraHU3alMM  BBIIUIATHTH  JICHEXKHBIH  OKBHBAICHT
JIParoLeHHBIX METAJJIOB (Jajiee — DKBHBAJICHT).

Kpurepuu npuzHanus:

JAnst IparoneHHBIX METAJIIOB!

- ZIaTa Iepexoja MpaBa COOCTBEHHOCTH, TIOATBEPKICHHASI aKTOM ITpHeMa-Tiepeadm;

Jis nparoneHHBIX METaJuIoB, yanTeiBaeMble Ha THC:

- nata 3auncienus Ha THC, ykazanHas B kiupuarosom otaere HKO HKIT (AO)

Jns TpeboBaHMA K KpEeAWTHOW OpPraHU3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAJICHT JPAarolleHHBIX
METaJUIOB:

- JlaTa mepexoja mnpaB cOOCTBEHHOCTH COTJIACHO BBINUCKE CO CUETa KPEIUTHOW OpraHHU3aldy O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JParoleHHbIX METaJIOB HA OCHOBAaHUH JIOT'OBODPA.

KpuTepnu npexkpaiiennsi NpU3HAHUS:

s [parolueHHbIX METAIJIOB:

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

Jns nparoueHHbIX MeTaiioB, yunteiBaeMble Ha THC:

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

Hns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAJICHT JPAarollCHHBIX
METaJJIOB:

- JaTa CHHCAaHUA C METAIJIMYECKOr0 CYeTa JPAaroLleHHBIX METAJIOB B COOTBETCTBUH C YCIOBUAMU
JIOTOBODA;

- nara peureHus banka Poccun 00 oT3BIBe JHIIEH3UH OaHKa (IEHEXKHbBIE CPEJICTBA MEPEXOIIT B
CTaTyc mpoueii 1eOUTOPCKOM 3aJ0JKCHHOCTH);

- Jlata JHUKBUJALMM KPEIUTHOMW OpraHu3alud, B KOTOPOM OTKPBHIT METAJIMYECKUH CYET,
HH(POPMALIUSI O KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM HCTOYHHKE

HoctynsbiM peiHKOM siBiseTcs [TAO «MockoBckas bupxay.

JlparonieHHble MeTaJUIbl M HX OKBUBAJICHT OTpaxkaloTcs Ha jarty ompeaenenus CYA 1o
CJISTYIONIMM CIIPaBEAJIMBBIM LIEHAM C y4EeTOM Beca AParolleHHOro MeTajula, 32 KOTOPBIN OmpenesnseTcs
Ka)XIas U3 LIeH:

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

- GLD RUB_TOM - s 305107a;

- SLV RUB_TOM - myst cepebpa;

PLT_RUB_TOM - st mnatuHsl;

-PLD_RUB_TOM - st masnaus.

Lenst MockoBckoit Oupxku (MB) 3a onuH TpamM mpuBoIsaTcs K BamioTe ompeneneHus CHA mo
Kypcy, yctaHoBiieHHoMY B IIpaBuiiax onpenenenus CHA

2. llena banka Poccuu (mpu oTcyTcTBUY 1IeHBI Ha naTy onpeneneHns CYA Ha MoCKOBCKO OHpike
(MB)).

CnpaBeyinBasi CTOMMOCTH 33/I0JDKEHHOCTH I10 CAEJIKAaM C JIParolleHHBIMH MeTajulaMHu / HuX
9KBHMBAJIEHTOM, 3aKJIIOYEHHBIM Ha yclaoBUiX T+, ompeznensercs B pa3Mepe pasHULBI MEKIY CIPaBEIMBON
CTOMMOCTBIO APAaroucHHbBIX METAJJIOB / WX DKBHMBAJEHTOM B BaJlOTe pacucTa CI‘IA, SIBJITFOIIUXCST
MPEIMETOM CAETIKH, U CYMMOH CIICJIKH B BAJIIOTE CICIKH, IIPUBEIEHHOM K BamoTe pacuera CHA.

B cnydae mONOXUTENHLHOW pa3HUIIBI, CAENKA MPHU3HAETCS B COCTaBE AaKTHBOB (IeOHTOpCKast
3aJI0JDKEHHOCTH) Y MOKyHaTes/ B cocTaBe 00S3aTeNBbCTB (KPEAMTOPCKasl 3aJ0DKEHHOCTH) y TPOIABIIa,
OTPHIATEIFHOW PA3HMIBI - B COCTaBe 00s3aTelbCTB (KPEOUTOPCKAas 3aT0JDKEHHOCTH) y IMOKYHaTews/B
COCTaBE aKTUBOB (JeOUTOpPCKast 3310JDKEHHOCTh) Y NPOJIaBIia.

CopaBe/uinBasi CTOMMOCTh JParolEHHBIX METAJUIOB M MX OSKBMBAJEHT INpHU3HAaeTcs paBHOH 0
(Hous):

- B ClydYae HACTYIUICHUS COOBITHS, NPUBOSLIETO K IPU3HAHUIO JPAaroleHHOro MeTauia
HENPUTOAHBIM AJIS JalbHEHIIero UCIOIb30BAHUS 110 LIEJIEBOMY Ha3HAUEHHUIO,

- C AaThI NOJTYYEeHUS O(DUIINATFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok o0mmx CcoOBITHH, NPHUBOAANIMX K O0OECHEHEeHHIo, yka3aH B pasgene 2 [lopsmok
KOPPEKTUPOBKHU CTOMMOCTH aKTHBOB, COCTaBIISIIOIMX uMytiecTso [T D.

8. Ilpu3HaHue U OLlEHKA KPeAUTOPCKOM 3210 15KEHHOCTH
Oo0mue MoI0KeHNs
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Kpenutopckass 3a10J5KEHHOCTh TNMPU3HAETCSI B MOMEHT, Korja y PoHIa B COOTBETCTBUHU C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 00S3aTEIBCTBO IO MEpeIavye MMYIIECTBA WM BBIIUIATE JACHEKHBIX
CpelCTB KOHTPAreHTy MO JOTOBOPY.

OO0s3aTenbeTBA B BUAC KPEIUTOPCKON 3a0JDKEHHOCTH IO BBIJAUYC WHBECTHIIMOHHBIX IacB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JI€HEXHBIX CPEJCTB B OIUIATY WHBECTUIIMOHHBIX MaeB Ha cueT DoHa,
OTKPBITHIN B KPEAUTHOMN OpTraHu3aluu.

OO0s3arenbeTBa MO BBIIUIATE JIEHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX ITacB
TIPU3HAIOTCS CO THS OCYIIECTBIICHHUS PACXOTHOMN 3aIFICH B peecTpe NHBECTUIIMOHHBIX maeB DoHma.

OO0s3arenbeTBa MO BO3MEIICHHWIO 33 CUET WMYINECTBA, cocraBisitomiero @oHA, coOCTBEHHBIX
JIEHE)KHBIX CpEeACTB Ynpasisiomed komnanuu PoHna, UCHOIb30BaHHBIX €10 IJIsl BBIILIATHl ACHEKHOU
KOMIICHCAIlMH B CBS3M C IOTAllleHWEM WHBECTHUIIMOHHBIX I1aeB, NPU3HAIOTCS CO JHS IEpPEUHCICHUS
VYopapnsomed KOMIaHued AEeHEXHBIX CPEJCTB s BBILIATHL JEHE)KHOH KOMIIGHCAIIUM COTJIacHO
0OaHKOBCKOI BEIITHCKE.

O0s3aTeNnbCTBA, MO IEKAIINE UCIIOHEHHUIO 3a cueT akTHBOB DOHIa, B TOM YHCIIE 00513aTelIbLCTBA
MO BBHITJIATEC BO3HATPAXKICHUS YTpaBisitoniel komnanuu, CnenuanusupoBanHoMy [lemo3urtaputo, Oupike,
JIUILY, OCYIIECTBISIIONIEMY BEJICHHUE PeecTpa BiaJleblieB HHBECTUIIMOHHBIX MaeB DoHaa, 06s13aTeNbCTBA MO
yIUIaTe CyMM CKHUJIOK C pacYeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBOK K pacyeTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasimomeid koMmmaann PoHpa W (WIM) areHTaM [0 BbIJaYe, MOTANICHHUIO U
0o0OMEHY WHBECTHIIMOHHBIX TIacB, a TakKe 00sg3aTenbCcTBa IO OIUIATE MPOYMX PACXOIOB/TIO BBIILIATE
WHBECTUIIMOHHOTO JI0XO0Ja MalIIuKaM, OCYIIECTBIIEMBIX 3a cdeT MMymnecTBa DOHIa B COOTBETCTBHH C
TpeOOBaHUSAMHU JEHCTBYIOMIETO 3aKOHOIATEIHCTBA, IIPU3HAIOTCA B HanOOJIee PaHHIOK U3 JaT:

B gary pacuetra CUA, ecnmu YmpaBusiomas KOMIIAHHS HMEET BO3MOXKHOCTH JOCTOBEPHO H
HAJICXKHO OMPEICIUTh Pa3Mep BBINICYKA3aHHBIX BO3HATPAXKICHHNA H/WJIM PACXOJOB B COOTBETCTBUU C
YCIIOBUSMU 3aKIIOYEHHBIX JOTOBOPOB MM B COOTBETCTBUU C [IpaBuiaMu JOBEPUTEIHHOTO YIIPABJICHUS, a
Tak)Ke METOJIaMU OIpeIeTICHH sl CIIPaBEAJIMBON CTOMMOCTH, PEyCMOTPEHHBIMH HacTOSIUMU [IpaBunamu
;

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIAroumero Qakxr
OKa3aHMs YCIYT (CO JIHS MOJYYCHHs MOAMUCAHHOTO aKTa BBIMOJHEHHBIX PaboT (OKa3aHHBIX YCIIYT), IpU
YCIIOBHH, YTO PACXOMBI 110 BBHIIUIATE BO3HATPAKICHUS YTIpaBILIIONICH KoMITaHUH, CIIeIHaTu3upOBAaHHOMY
Jemo3uTapuro, OMpke,  JHIY, OCYIIECTBIIONIEMY BEJICHUE peecTpa BIaJeIbIcB MHBECTUIIMOHHEIX MTAacB
®oHma, 00s3aTenbCTBA MO0 OIDIATE TMPOYHMX PACXOIOB HE MPEBBINIAIOT JOIMYCTHMBIA pa3Mep TaKHX
BO3HArpaXJIeHUW U pacxoaoB, ycraHoBiIeHHbIX /Y Ha naty npusHanus. Bo3Harpaxiaenue ynpasistonieit
KOMITaHWH, pa3Mep KOTOPOTO 3aBHCUT OT Pe3yIbTaTOB WHBECTUPOBAHUS, HAYUCISCTCS B MEPBBIH padounit
JICHb Tiepro/ia (eclii MHas JaTa HauucleHus He ykaszaHa B [IpaBmnax 1Y [TU®), cienyromero 3a mepuoaoMm
HAYMCIICHUS] BO3HATPAXKJICHUs, MPHU3HAETCI B COCTaBE MPOYMX PACXOJOB W YUUTHIBAETCS B COCTaBe
00513aTEILCTB O MOMEHTA €0 BBIILIATHI.

KpenuTtopckasi 3aJ0JKEHHOCTh IO YIUIATE HAJIOIOB W JAPYrHX OO0sM3aTCNbHBIX IUIATEKEH U3
umymiectBa M@ mnpusHaeTcs B AaTy BO3HUKHOBEHHs 00S3aTeNbCTBA IO BHILIATE Hajora u (Win)
0053aTeNbHOTO TITAaTeXa, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepaunu n (uim)
noroBopy. IIpexpaiiieHre Mpu3HaHUs B 1aTy MEPEUUCICHHSI CYMMbI HAJIOTOB (00s3aTENbHBIX IMJIATEXKEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

KpenuTtopckas 3a10DKEeHHOCTD TI0 CHIEIKaM KYIUTH — Mpoxaku akTuBoB 11D (3a uckimrodeHuEeM
CETIOK KYIUIA-TIPOJIAKU [IEHHBIX OyMar) IpU3HAEeTCs B JaTy HOJXYYICHHUS JICHSKHBIX CPEACTB HA PACUCTHBIH
cuet [TM® cormacHo GaHKOBCKOH BBIMTUCKE. [IpeKkpamnieHne Mpu3HAHUS B ATy HCIIOTHEHHS 00s3aTeIhCTBA
IO C/ICJIKE COTIIACHO YCIIOBHSAM JIOTOBOPA.

Kpenutopckass 3al0DKEHHOCTh, MOMJIEKAIas MOTANICHUI0 HMYIIECTBOM, BO3HHUKAIOMIAs 10
CyneOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHJIy CyAeOHOTO aKkTa TepBOM WHCTAaHIMH, €CIU Tojava
aneJUIIIMOHHON jKaJ00bl HE TIPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CWJIy PEIICHHS CyJ/la MEePBOM MHCTAHIMHU (B TOM 4YHCIE, €Cih Oblia
MoJIaHa amneJuIAIMOHHAS JKajno0a). B ciydae aneuissmnoHHOTo 00)KajJoBaHUs YKa3aHHOE PEIIeHUe BCTYyMmaeT
B 3aKOHHYIO CHIY CO IHS IPUHSTHS ITOCTAHOBICHHS apOHUTPa)KHOTO CyJa aleJUISIUOHHOW HHCTaHIIUU
(maToil NpUHATUS MOCTAHOBJICHUS CyAa aNneUIILIMOHHOW MHCTAaHIMM CUMTAETCS JaTa €ro W3rOTOBJIEHUS B
MOJTHOM 00BeMe).

IIpexpameHue Nnpu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH

IIpu3HaHue KpeAUTOPCKON 3aJ0IKEHHOCTH U MOJIyYSHHBIX NPEAOIUIAT MPEKPAIAeTCs B CAy4dae:

- HCTIONHEHUs 00s3aTenpeTBa DoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cemeHmii 0 NHMKBHAAMM KOHTpareHTa B TMOpSIKeE,
YCTaHOBJIEHHOM JE€HCTBYIOIMM 3aKOHOATEIbCTBOM;

- MPOYEro TMPEeKpaIieHus: 00g3aTeNnbCcTBA B COOTBETCTBHH C 3aKOHOJATENBCTBOM (B TOM
YHUCJIC 110 OCHOBAHMSM, TPEIYCMOTPEHHBIM MMOJOKeHUIMH Ti1aBbl 26 I'K PD) miu moroBopom.
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OueHka KpeauTOPCKOM 32/10/:KeHHOCTH (00513aTeJIbCTB)

CrpaBe UIMBOI CTOMMOCTBIO 00S3aTEIbCTB 10 BbIIaY€ HHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYITUBINAS HA OAHKOBCKUHN CYET, OTKPBITHIN Y IPABIISIONICH KOMITAHUEH [T y4eTa
umyiectsa OoHa B OIIaTy HHBECTUIIMOHHBIX MaeB.

CrpaBe UIMBO CTOMMOCTBIO 00SI3aTENIBCTB IO BBITUIATE JCHSKHOM KOMIICHCAIIUH TPU MOTAICHUN
WHBECTUIIMOHHBIX AeB MPU3HACTCS CyMMa JIEHEKHBIX CPENCTB, MPUYUTAIONIAsICA K BBITUIATE BIaJeNblIaM
WHBECTUIIMOHHBIX Ta€B, PacCYMTAHHAs JIMIIOM, OCYIIECTBILIIONINM BEICHHE peecTpa WHBECTHIIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIAIOIIEH KOMIIAHUEH.

CrpaBeUTHBOM CTOMMOCTBIO OO0S3aTENBCTB IO BEIIATE HAJOTAa HA JOXOABI (PH3MYECKUX JIHII
TMpHU3HAeTCs CyMMa Hajora, WCYHCJICHHas Ha JaTy BBIIUIATHL J0XOJa NaWIIMKaM Y IIpaBIsSiomen
KOMITaHUEH.

CrpaBe UIMBO CTOMMOCTBIO 00SI3aTEIBCTB MO BO3MEIICHHUIO 32 CYET UMYIIECTBA, COCTABIIAIONICTO
®DoH/I, COOCTBEHHBIX JCHEKHBIX CPEICTB YMpaBiswoomeil kommanuu DoOHJA, HCIOIb30BAaHHBIX CHO JIS
BBITUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C MMOTAIIEHHMEM HMHBECTULMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJMyUYeHHas OT YNpaBJsIouiel KOMIIaHUU.

CrpaBe/uiMBasi CTOMMOCTh 0053aTEIIBCTB MO BBIIUIATE JOXOJ0B MANIIUKaM OICHHBACTCS B CyMME
JACHEKHBIX CPCACTB, MPUUYUTAIOMINXCA K BBIIJIATC BJIaJAC/IbllaM MHBCCTUIIMOHHBIX MACB.

CrpaBeUTHBO# CTOMMOCTBIO 0053aTEIIECTB, IMOAJICKAIINX UCIIOTHEHUIO 3a cUeT akTHBOB DoHMa, B
TOM 9Hcie 00s3aTEbCTB 110 BHIIUIATE BOHATPAKICHUS Y IpaBILIIoNIed KoMIIaHuH, Crieuaan3npoOBaHHOMY
Jemo3uTapuio, JHIly, OCYIIECTBIMIONIEMY BEACHHE pPeecTpa BIAICIbIICB WHBCCTUIIMOHHBIX macB DoHza,
Ouprke, 00513aTENBCTB 0 YIUTATE CYMM CKHIOK C PacYeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas (HaJxOaBOK
K pacdeTHOH CTOMMOCTH WHBECTHIHMOHHOTO Tas) Ympasistomeil komnannd PoHna U (WIM) areHTaM II0
BbIJA4yC, IIOTAIICHHUIO U O6MeHy HHBCCTUIIMOHHBIX IIaCB, a TaKXC 06}133TGJ’ILCTB o oIuIaTe MNpoYnX
Pacxo/I0B, OCYIIECTBIIIEMBIX 3a cYeT uMyiecTBa POHIA B COOTBETCTBUH C TPEOOBAHHUSIMU JICHCTBYIOIICTO
3aKOHOJATEbCTBA, MPU3HACTCS CTOMMOCTh BO3HAarpaxkacHust (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUUTaHHAs UCXOAs u3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHHOTO YIpPaBIICHUS
umytiecteoM ®onna)® WM ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUCTAX, MpHUKa3ax, MHbIX JOKYMCHTAaX, MOATBCPKAAOINUX aKTUBBI U 06H3aTeJ'H)CTBa).

Or1eHKa WHBIX BAJIOB KPETUTOPCKOH 3a/I0JHKEHHOCTH :

Kpenuropckas 3aqomKEeHHOCTh «IO BOCTPEOOBAHHS», KPEOUTOPCKAS 3aI0JDKEHHOCTh MO HAaJIoraM,
00s13aTeNBCTBA TI0  BHIIIATE BO3HATPAXKACHUS YIpaBipiomied kommanud, CrHenuain3HpOBaHHOMY
Jemo3uTapuio, JHIly, OCYIIECTBISIONIEMY BEACHUE pPeecTpa BIIAICIBbIICB WHBECTUIMOHHBIX MacB DoHxa,
Ouprke, 0053aTENBCTB 10 YIUTATE CYMM CKHIOK C PacYeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas (HaJxOaBOK
K pacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomed komnannd PoHna u (MIM) areHTaM I10
BbIJA4YC, IIOTAIICHHUIKO H O6MeHy WHBCCTUIIMOHHBIX TIA€B, a TaKXKE€ KPEAUTOPCKad 3ad0JDKCHHOCTD,
MOJIeKAIIAsl TOTAIICHUIO ICHESKHBIMHU OI[CHUBACTCSI B HOMUHAILHOW CyMMe 00513aTeIbCTBA, MMOIJICIKAIIETO
omuiate Ynpasstomeil komnanueit @onna.

KEC; Kpenuropckas 3a0JKEHHOCTB, TIO/UIEKAIIas TOTAICHAID HWMYIIECTBOM, BO3HHKINAS IO
J0TOBOpaM MCEHBI, HOBAllMU U JPYTI'M aHAJIOTUYHBIM JOTrOBOpaM, OUEHUBACTCA 11O CTOMMOCTHU UMYIIIECTBA,
MOJITIeXKAIEeTo TMepeavye, B COOTBETCTBHHM C TOPSIKOM OMpeEAeNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBHHaMH.

[omyueHHBIE TPEIOILTATHI OLICHUBAIOTCA B CYMME ITOTyYSHHBIX JEHE)KHBIX CPEIICTB.

IV.Onpenenenne pyo6/1eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

ompeae/IeHHON B BAJIIOTE.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAIIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamore onpeaneneHns CUA 1o OMp:keBOMY Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckast Oup:ka» Ha JaTy ONpeieNIeHHs UX CIIPaBeIMBOM cTOMMOCTH (nanee pata —1).
Ecmu Oupxesoir kypce 3akpeitusi (TOD) [TAO Mockosckast bupxa Ha maty T oTcyTCTBYeT, TO it

3 B coorserctBun ¢ 1. 4.49 KoHIENTyalbHBIX OCHOB (DMHAHCOBOH OT4ETHOCTH, MPUHATHIX CosetoM 1Mo MC®O, pacxomst
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIOUICH KOMIAHMEH, mpenocTaBisiioTcess B Crienuanu3upOBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocieauue 12 ([IBeHaanartbh) MecsIieB,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus1 JOKYMEHTa, IOATBEPKJAIOIIEr0 OKa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00513aTeJILCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemumumHa KpemuTOpCKOH 3aJ0MDKEHHOCTH IO TaKMM pacXojaM, OIUIaYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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pacueToB ucnons3yercs Kypc Llentpansnoro banka Poccuiickoit denepannu.

B cnydsae ecnu llentpansueiM bankom Poccuiickoit deneparuu HE YCTAaHOBJEH KypcC
MHOCTPaHHOH BaJIIOTHI, B KOTOPOil BRIpa)KEHAa CTOMMOCTD aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECIICHUS
CYHA B cootserctBuu ¢ IIpaBunmamu JIY IIU®, pelictByromuMu Ha pgaty ompenenenus CYA, 1o
UCTIONB3YEeTCSI COOTHOIIEHHE MEXIy KypCcOM HHOCTPAaHHOM BallOTHI M BamtoTol ompepenenus CHA B
cootBercTBuH C [IpaBmiamu Y IHU®, neiictByromumu Ha naty ompeneneHuss CUA, ompenensemoe Ha
OCHOBE Kypca 3THX BalIOT IO OTHOIICHHIO K POCCHHCKOMY pYOIIO0, YCTaHOBJICHHOTO lLleHTpanbHBIM
bankom Poccuiickoit @enepauuu. IlonyuyeHHOE 3HaYEHUE OKPYIJSAETCS MO MPAaBWIIAM MaTEMaTHYECKOIO
OKpYTJIEHUS 0 MIATHAIUATH 3HAKOB MOCIIE 3aMATOM.

V. Ilopsiiok pacyera BeJMYHMHbI pe3epBa HAa BBIIIATY BO3HATPAXKAEHHUS U
HCNOJIb30BAHMS  TAaKOr0 pe3epBa, a TakKKe TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  PacxogoB, CBSI3AHHBIX C /IOBEPHUTEJbHBIM
ynpasJienneM ®oHa0M.

PesepB Ha BbIIIaTy BO3HArpakaeHHs (OPMHUPYETCS OTAENBHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpakKACHUS YIPABJAIOMEHl KOMIAHMM M B YacTH pe3epBa Ha BHIJIATY COBOKYIHOTO
BO3HArpayK/IeHUs CIICHAIN3UPOBAHHOMY JIETIO3UTAPHIO, OUpIKe u iy,
OCYILIECTBIIIOLIEMY BeJICHHE peecTpa BIaJeIbleB HHBECTULIMOHHBIX naeB [I1N® (nanee — peseps
Ha BBIIUIATY IPOYUX BO3HATPAXKICHHH).

Pe3epB Ha BbIIIaTy BO3HATrpaskACHUH HAYHCIIACTCA U OTpa)kaeTcs B cocTaBe o0s3arenscts [TUD
B TEUECHHUE OTUYETHOTO To/1a: ¢ Hanbosree Mo3IHeH U3 ABYX AaT — JAaThl Hadasa KaJeHIapHOTO ro/ia
WJIN IaThl 3aBepIIeHNs (OKOHYaHWA) (popMHUpPOBaHHUS - 10:

. JaThl OKOHYAHUS KaJIEeHIApPHOTO To/a;

. JaThl BOSHUKHOBEHMSI OCHOBaHMsA At mpekpanieHus [IM@ B gactu pesepBa Ha BBHIILIATY
BO3HArpakKACHUS YIIPABIAIOICH KOMITAHHUH;

. HauOoJee TO3AHEH U3 JIBYX AT MpH MPEKpaIleHHH (BKIFOYUTENBHO) - JaThl OKOHYAHHS

npuema TpeOoBaHuit kpenutopoB [IM®D wmnm paThl OKOHYAHUS peaM3alldd  BCEro
umyinectsa [TAD.
Pe3epB Ha BhIIIaTy BO3HArpakJeHUW HauuciseTcs coryiacHo npasuiam Y [IN® napacraromum
HUTOTOM U OTpakaeTcs B coctaBe o0s3atenbcTB [IM® Ha maty ompenenenuss CHA B TeueHHe OTYETHOIO
roja:
- K&KIbIi pabouuii 1eHb
- Ha 1aTy BO3HUKHOBEHUs OCHOBaHHSA 1151 TpeKkpanieHus [I1D (BKIIOYUTETHHO)
- Ha Kaxayro naty onpezaenenus CHA [TNO

Pe3epB Ha BbIIUIATY BO3HAI'PAXKIACHUA praBJ’IfHOH.[CfI KOMIIAHUM W PE3€pB HaA BbIIUIATY HOPOYUX
BOBHana)KI[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)l(,[[blﬁ B CBOCH 4acTH (Jlanee BMECCTC U IIO OTACJIIBHOCTH —

YacTH pe3epBa Ha BHIIUIATY BO3HATPAKICHHUSA).

Pasmep  BO3HarpaxiaeHWs  yOpaBJIAIOmIe  KOMIOAaHMM W OOIIET0  BO3HArPaXKJICHHA
CHELMANIN3UPOBAHHOMY JI€MO3UTAapUI0 U JIMIy, OCYIIECTBISIONIEMY BEICHUE pEecTpa BIAJEIbLEB
MHBECTHIMOHHBIX mae [IM® (nanee — pasmep npoumx BO3HArpaxkJIeHU) oIpeaenseTcs Kak HPOLEHT OT
CI'CYHA (6e3 /MOMOMHMUTENBHBIX OrpaHWYEHHI), KaxJas 4YacTh pe3epBa Ha BBIIUIATY BO3HATrPaXICHUH
OIpeNeNAeTCs B CAEAYIOUIEM MOPSAKE:

e Ha IepBBIA pabounii JEHb OTYETHOTO TO/1a
pacu
o _ CUAM
[ D n
rae:

i- cyMMa Ha4MCIICHHs pe3epBa Ha MepBblid paboUuii IeHb OTYETHOTO r0/1a;

D - xonuuectso pabounx qHEH B TEKyIIEM KaJeHAapHOM TOLy;
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Cq lpacq

- 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 Gopmyie:

Axmuevl, — Km,

pacy __
CYAr™ = "
X YKR xnpn )

1+
( D

Axmugol,
- pacucTHasA BCJIWYMHA AaKTUBOB, BKJIIOYast ,HCGI/ITOpCKyIO 3a10JDKCHHOCTh Ha

NepBBIil pabounii JEeHb OTYETHOTO roja. J{eOuTopcKylo 3a10/KEHHOCTh Ha IMEepBbId pabounii
JIeHb OTYETHOTO T'0J1a HEOOXOJMMO YYUTHIBATH JI0 HAYKMCIICHUS BO3HATPaKACHHUN U pe3epBa Ha
BBIIUIATY BO3HArpaKAEHHS 3a IMEpBBIA pabounii AeHb OTYETHOTO rojxa. B ciyuae oruiaTel B
MmepBbIA  paboumii [OeHh OTYETHOTO Tofa yHpaBisromeidl kommanmed wu3 [IAD
BO3HArpakKI€HUH, HAYMCICHHBIX B TIEPBHIH pabouMii I€Hb OTYETHOTO T'OAa, HEOOXOAUMO TPH
OTIPEZICTICHN PACUYCTHOW BEIMYMHBI aKTHBOB Ha IEPBBIA paboumii A€Hb OTYETHOTO Ioja
YBEIMYUTh CYMMY aKTHBOB HA CYMMY YIUIA4€HHBIX BO3HArpaXICHNUH B MEPBBIH pabounii 1eHb

OTYETHOI'O IojJa.

Km,

- BCJIMUHMHA er[lHTOpCKOﬁ 3a0JKCHHOCTH 0e3 ydy€Ta HAYUCJICHHBIX BO3Hana)KILeHHﬁ

Ha NepBbId pabo4Mil IeHb OTUYETHOTO TOJa.

X

- IPOIICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

X
VKn . pasmep BO3HATpaXICHHs YTpaBisiomell koMmanuu oTHocutenbHo CICUA,

ycraHoBieHHBIH npasmiamu Y TTU®D (B momsx), nedcTBYOMUI Ha MepBBIH pabovnii JeHb

OTYETHOIO r'oja;

Xn n o o
P COBOKYITHBIN pasMep BOBHArPAXKICHHI CIICIHATH3UPOBAHHOMY ICTIO3UTAPHIO, GHpIKE

Y JIMIY, OCYLIECTBIIIOIIEMY BEICHHE peecTpa BIIaJEJblIeB MHBECTUUHUOHHBIX mnaeB [IMO,
otHocutenbHO CI'CYA, ycraHoBieHHBIH mpaBuiamMu /Y (B 1momsax), HeHCTBYIOIIMH Ha
MepBbIA paboUmii JeHb OTYETHOTO TOfIa;

" - KkaXkJas MPOIICHTHAs CTaBKa, JAeMCTBOBaBIAs Ha MEPBBIM paboUMii IeHh OTYETHOTO TO/1a.
Ko T X

»a | agm

T

3HaueHue HE OKpYTJISeTCs.

Si Cqupacq
u

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
(CYA™ +> CYA) D (6 T,)
S. = t=1 * n=1 _

i Sk’
D T par}

rac:
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k — HOpHﬂKOBHﬁ HOMCD KaXXJAO0T0 HA4YUCJICHUA PE3€pBa B OTYETHOM roay, HpI/IHI/IMaIOHII/Iﬁ

3Ha4YeHUs OT 1 10 i. k=1 — MOpsIKOBBII HOMEp MOCIEIHET0 (TEKYIIETro) HAYUCICHHS PE3ePBa;
K- cyMMa Ka)10ro Npou3BeIeHHOTO B TEKYIIEM OTYETHOM TO/y HAUKCIICHHS PE3epBa;

- CyMMa O4Y€peaAHOTIO (TeKymero) Ha4YUCJICHUA pE3€pBa B TCKYLICM OTYETHOM I'OaY;

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

roja o (BKIIIOuYas) JaThl HAUMCIEHHUS pe3epBa | |

t-— HOpHZ{KOBLIfI HOMCD pa60qero JAHs, OpUHaJICKAIICTro nepuoay, 3a KOTOpLIﬁ OIIPEACIICHO

i npunuMaronmii 3HaueHnms oT 1 mo d. t=d — mopsAKoBHII HOMep pabodero mHS

HAYMCTICHUS pe3epBa | |

CY4

U~ CTOMMOCTH YHCTBIX aKTHBOB II0 COCTOSHHIO Ha KOHEL KaXJaoro paboudero aug 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.

Cq é)a("-l

- pacuerHas (mpomexytouHas) BennunHa CUA Ha naty d, B KOTOpoH HadHCIseTCS

peseps |, omnpe/eNneHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB I0CIe 3aaToi 10 GopMye:

N N

Z (xyKnTn ) Z (‘xnpnTn )
=1 =1
i1 d-1 S T + T )
(Axmusvly — Km, +Z:Sk)—(Z:C‘IAt * ! : )
Cqupacq — k=1 - t=1 - D
z (‘xyann ) z (xnpnTn )
(n:l + n=1 )
T, T,
1+ ' ' )

D

Axmueuw,
- pacy€THad BEJIMYMHA aKTHUBOB, BKJIIOYasA }Ie6I/ITOpCKyIO 3a10JDKCHHOCTh  Ha

naty d. JlebuTopckyro 3a0/HKEHHOCTh Ha JaTy d HEOOXOAMMO YYHTHIBATH 10 HAYUCIICHUS
BO3HArpaXJICHUH W pe3epBa Ha BHITUIATY BO3HArpaxxaeHus 3a aary d. B cmydae ormiatel B gaty
d ynpasisiromeit komnanueit u3z [IM® Bo3HarpaxaeHuid, HAUUCIEHHBIX B AaTy d, HE0OX0 MO
NP OTIpeIeNICHNH PacyeTHOH BEIWYHMHBI aKTUBOB Ha NaTy d YBEITMYHTh CYMMY aKTHBOB Ha

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

Km,

- BeJIMYMHA KPEAUTOPCKOH 3aJJOJDKEHHOCTH 0€3 ydeTa HauMCIICHHBIX BO3HAIPAKICHUH
Ha jary d, BKIIIoYas OCTaTOK pe3epBa Ha BBIIUIATY BO3HarpakaeHws Ha nary d-1, rae d-1 —
NpeAIeCTBYIOMMIA pabounii aeHs nare d.

i-1

2.5

k=l - 06Ias cyMMa pe3epBOB Ha BHILIATY BO3HATPAXICHHUS, HAUMCIEHHBIX C HaYaua roja

1o patel d.
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X

- [IPOLICHTHAs CTaBKa, COOTBCTCTBYIOIIAs:

X
VKn pa3Mep BO3HArpakIeHHWA yIpaBiisifomied kommaHuu otHocuTensHO CI'CUA,

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

Xl’l n o o
P! COBOKYIHEII pasMep BO3HATPAXKICHHH CIICLHATH3MPOBAHHOMY IETO3HTAPHIO, ,
OupKe W JHIly, OCYLICCTBIIIOIIEMY BEICHHE PEECTpa BIaJeibIIEB WHBECTHIMOHHBIX MacB

[IU®, oraocurenpHo CI'CUA, ycranoBneHssrii mnpaBuwmamu Y I[IHD (B  momsix),

JICHCTBYIOILMI B TEUEHUE TIEPUOAA i

N — K0JI-BO CTaBOK, AEHCTBOBABIINX B OTYCTHOMY TOAY;

" - kaX1as MPOLICHTHAs CTaBKa, ACHCTBOBaBIIAs B TeUCHHUE nepuoga ' ;

. . X
M- xonuyecTBO paboumx JHEH mepuona, B KOTOpPOM JIeHCTBOBaja cTaBka ",
N
Ti = ZTn
NpHHAIEKAIIEE IEPHOLY ', TIe n=l
iy iy iy iy
S R I o W D . S R € A
Ii:'e-l 4 A=l } I(:'4-1 + H=l :I
L T e T g
D D
Ty
3HaueHus o He
OKPYIJISIOTCSL.
. CqA pacu
OkpyrieHue mpu pacyere ' H d  mpoM3BOAMTCHA HA KAXKIOM ACHCTBHH IO 2-X 3HAKOB IMOCIE

3aIISITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BHIIIIATY BO3SHATPAXKICHHUS YMEHBIIACTCS HA CYMMBI HAYUCICHHOTO
B TEYCHHWE OTYETHOIO TOJa BO3HATPAXKICHHUSA YIPABISIONEH KOMIIAHUH, CIHCIHAIH3HPOBAHHOMY
Jeno3uTapuio, (B ciydae ykazanus B Ilpasunax Y [TN®D OGupxe u Uiy, OCYIIECTBISIONMIEMY BEJIEHUE

peecTtpa Bia/ieNiblieB MHBECTUIIMOHHBIX 1aeB [TNO.

IIpeBbimienne pe3epBa MpU HAYKUCICHUHM BO3HATPAXKICHUS YMPABISAIONICH KOMITAHWH, BO3HATPaXICHUS
CHENHaTN3UPOBAaHHOMY JIETIO3UTApHUIO, OUpIKEe M JIUITY, OCYIIECTBILIIONIEMY BEJCHHE PEeecTpa BIIaJebIeB

HMHBCCTUIIMOHHBIX I1aCB HI/I(D, B TCUCHHUC KAJICHAAPHOI'O roJga HE JOIYyCKACTCA.

He wucnonp3oBaHHBII B TEYEHHE OTYETHOTO roga pe3C¢pB Ha BbIIJIATY BO3HAIpAKACHUSA MMOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHWIO OTYETHOTO TroJia, HO HE IMO3JHEC MNEPBOIo pa60qer0 JHA TroJa,
CJICAYIOMIECTO 3a OTYETHBIM, M MPHU3HACTCA B COCTABE€ IIPOYUX HAOXOHOB. Vka3zaHHO€ BOCCTAHOBJICHUE

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

HpI/ISHaHI/Ie A oIiaTta o0053aTelbCTB II0  BEIILIATE BO3HAIrpaxaACHUs praBHH}OIHCﬁ KOMIIaHWH,
CIICHHUAJIU3UPOBAHHOTO ACTIO3UTAPUs, CICIIUAIIN3UPOBAHHOTO perHCTpaTopa,) B niepuod NpruoOCTAHOBJICHUA
BbIga4du, IoraliCHus u oOmeHa HWHBCCTHUIIMOHHBIX IIa€CB B CBsA3H CO CIIOXKHBIIICHCS Ha (l)I/IHaHCOBOM PBIHKE
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9KCTPaoOpAMHApHON cuTyauued (B TOM 4YHCIE C BBEACHHBIMHM HEJPYKECTBEHHBIMH T'OCYAapCTBaMHU
OrpaHUYEHUSIMH )

[Ipuznanne w omirata oO0s3aTeNbCTB MO BBIIIATE BO3HATPAKACHHN  YNPABISIONIEH KOMIIAHUH,
CHEUAIN3UPOBAHHOMY JICTIO3UTApHI0 W JIMIY, OCYILECTBIAIONIEMY BEJCHHE peecTpa BIaAeiblLeB
MHBECTHLMOHHBIX naeB [IM1®D, B TeyeHne KajeHAapHOTO rojia MOXET OCYIIECTBIATHCS O3 HauUCIICHUS
pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HArpakKACHUH, IPH OJHOBPEMEHHO COOIOICHNUH CIETYIOIINX
YCIIOBUM:

1) mpusHaHWe W oOrUaTa o00s3aTeNbCTB N0 BHIDIATE BO3HATPAXICHWH 0€3 HAYHCICHUS pe3epBa
OCYIIECTBIISIETCS IO MOMEHTA BO30OHOBIICHHUS pacieTa CTOMMOCTH YHCTHIX akTHBOB [T ®;

2) HauHWCIEHHE M OIIaTa O0s3aTeNBCTB IO BHIMIATE BO3HATPAXKICHHWN OCYLIECTBISETCS B Mpenenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasinenus [IM® npenenbHbIX pasMepoB BO3HATPaXICHUH;
3) Ynpagsunsiomas KOMIIaHHUS P ONpeesieHnH (PaKTHYECKOTO pa3Mepa BO3HAIPaKACHHUs PYKOBOACTBYETCS
(hakTOpamMH BO3MOKHOTO HEOOOCHOBAHHOT'O 3aBBILICHUS BO3HArpaXIEHUS, yKa3aHHbIM B nucbMe baHka
Poccum ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

Vi.llopsanok  yperyjiupoBaHHMsi  Pa3sHOIJACHH  MexXay  YnpasJsiiomei
KoMnaHueil 1 Crnenuajau3upoBaHHBIM J€NMO3UTAPUEM TPH ONpeaeeHuH
CTOMMOCTH YHCTHIX AKTHBOB

B crnygasix BeraBneHus ommnOku B pacdete CHA M pacdeTHOH CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO
nasi, IPUBOASLICH K OTKIOHEHUIO MCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTU akTHBa (00s3aTenbCcTBa) B
pasmepe 0,1% u Oonee xoppektHoit CYA, w/mnm otkimonenne CUA Ha 3TOT MOMEHT pacueTa
cocraiser 0,1% wu Oonee xoppektHo CUA, a Tak e B cCilIydasx BbUIBICHHs (akra
HECBOCBPEMCHHOIO MPH3HAHUS/TIPEKPAICHHs PU3HAHU aKTUBa (00513aTEIBCTBAa) BHE 3aBUCHMOCTHU
OT CTOMMOCTH TaKOT0 akThBa (00s3aTesibeTBa) CrenMann3upOBaHHbIN JACMO3UTAPUNA U Y TIpaBIIsIOIas
KoMmmaHus npomsBogaT mnepecueT CYA u  pacueTHOH CTOMMOCTH HMHBECTHIIMOHHOTO —Tas.
Yupasisromas KOMIaHHUS OCYIIECTBIET BO3MEIICHNE yIiepOa BllaJeibllaM HHBECTHIIMOHHBIX I1ACB B
COOTBETCTBUH C HOPMATUBHBIMH IIPABOBBEIMH aKTaMH.

Crienamu3upOBaHHBIA TEMO3UTapUil U YTIPaBIIOMAs KOMIIAHUS COCTABISIOT AKT O BBIIBICHHOM
OTKIIOHEHUH U (akTe ero ycrpaneHus. [Ipu atom Crienuann3npoBaHHBIN JEMO3UTapUil He MO3IHEE 3
(Tpex) paboumx mHEH ¢ IaTHl MOAMHUCAHUS AKTa O BHISBICHHOM OTKJIOHCHHH U (DaKTe ero YCTpaHCHUS
yBemomiisieT o (pakte oTkiaoHeHus bank Poccuu.

Ecnu BbISIBIEHHOE OTKIIOHEHHE HCIIOJF30BAHHON B pacdyeTe CTOMMOCTH akTHBa (00s3aTeNbCTBa)
cocrapmsier MeHee yeM 0,1% xoppektHoii CYA, u ortkinonenne CYUA Ha 5TOT MOMEHT pacuera
cocraBisger MmeHee 0,1% xoppextHoit CUA, Vmpamnaromas xommaHus U Creruaan3upOBaHHBIA
JICTIO3UTApHUI ONPENIENISIIOT, HE TMPHUBEJO JI BBISBICHHOE OTKJIOHEHUE K MOCIEIYIOIUM OTKIOHEHHSIM,
B YaCTH MHCIIOJIB30BAHHONW B pacueTre CTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cOCTaBISAIOIINM
menee 0,1% xoppektHoit CHA u He mpousBoasaT nepecyeT CHA u pacdeTHON CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO T1ast, YHCJIa MHBECTUIIMOHHBIX MTACB HA JINIEBBIX CUETaX BIAENbIEB. Y IPaBISIOMIas
kommaHuss ¥ Crenuann3upoBaHHBIN NIeNO3UTapuil 00sM3aHBl MPUHITH MEpPHI IS MPEIOTBPALICHUS
MOBTOPEHHSI BEISIBIICHHON CHTYAaIlHH.

Ipuioxkenne 1. Ucnosib3yemasi TEPMHUHOJIOTUS AJIS METOAMKH OLIEHKHU
KPEAUTHbIX PUCKOB

OnepanuoHHas Ae0UTOpPCKasi 3aJ0/LKEHHOCTh — JeOUTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAS B X0€ HOPMAaJIBHOTO ONEPAMOHHOTO ITMKJIA, KOTOpas Oy/eT MmorameHa B TeYeHHEe CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBumax ompexnenennss CUYA B cioy4ae NIpPOCPOUYKH HCIOIHEHHUS
o0s3aTensCTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIE JJISI OIEPAllMOHHON JeOUTOpPCKOit
3aJI0JDKEHHOCTH, HE OJDKHBI MPHUBOAWTH K NPU3HAHHUIO OC3HAIE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECHEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKEeHHOCTh OyJeT peaju30BaHa YIPaBIsIOLIeH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAbIBAIOIINECS] B HOPMAIBHYIO PIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJECHCTBHSI C KOHKPETHBIM BHJIOM IE€OMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBJIIEHHBIE CPOKH
MPOCPOYKN U MCHOJHEHHsI 0053aTENbCTB HE JOJDKHBI MPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIMX
IIpaBunax ompenenenuss CUA, ecnu MHOEe HE MOATBEP)KIACHO BHYTPEHHEHM CTATHUCTUKOHN YIpaBistoIien
koMItauui. OnepannoHHast 1e0UTOpPCKask 3310JKEHHOCTh OLICHUBAETCS 110 HOMHUHAITY B Clly4ae OTCYTCTBUS
HHBIX ()aKTOPOB 00ECIICHEHHSI.

Jleburopckasi 3aH0JIKEHHOCTh, TI0 KOTOPOH BBISBICH OJWH WJIM HECKOJBKO IMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM IPWJIOKEHUW, ONUH HMIM HECKOJBKO IPU3HAKOB OOECICHCHMS, yYKAa3aHHBIX B
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paznene 2 IlpaBui, KpoMe AOIYCTUMOM IPOCPOUYKM 0053aTEIbCTB B paMKaxX ONEPAallMOHHOTO IHKIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Jleburopckasi 3aJ0JDKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
NpU3HAaHA ONEPALMOHHONW (HampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHs TaKon
3aJI0JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JODKHA TIPOBOJUTH AaHAIN3 YPOBHSA pHCKAa IO JEOMTOPCKOM
3aI0JDKEHHOCTH, KOTOpas paHee ObUIa KBaNMM(HUIMPOBAHA OIEPAMOHHOW, W IO WHOW IeOMTOPCKOI
3aI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaKIYI0 OTYETHYIO JaTy, ycTaHOBIeHHYI0 [IpaBmnamu onpenenernus CHA TN O;

— MIPH [IEPBOHAYAIEHOM NPU3HAHNWHU JEOUTOPCKOH 3aJ0IKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaTyca «OINEpallMOHHOW» B
CTaTyC «IPOCPOUYECHHOMY.

Jns  ueneil npoBeneHMs —aHaNM3a, YINpaBiAoUlas KOMIIAHUS  JOJDKHA — HCIOJIB30BaTh
000CHOBaHHYIO M IOATBEPXKIAeMY0 HH(OpMaIUIo, JOCTYITHYIO el 0e3 Upe3MEepHBIX 3aTpar M yCUIHUHL.

B nporecce ananusa Ynpasisrommas KOMIAHHUS ONpeaeserT:

— BO3MOXKHOCTH KBUTU(HUKALNK AEOUTOPCKOH 330KEHHOCTH B Ka4eCTBE OIEPAllMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIETCS BIEPBBIE;

— HEOOXONMOCTh WM3MEHEHHUsS IOAXO0Ia K YYeTy NeOMTOPCKON 3aJOIKEHHOCTH, paHee
MpU3HAHHON ONEParMOHHOM.

KoHTpareHT — 1uIo, HEMOCPEACTBEHHO CBS3aHHOE C aKTMBOM, BXOZSIUM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KPEeIUTOCTIOCOOHOCTH/(PHHAHCOBOW HAIC)KHOCTH/(PMHAHCOBOH YCTOHYHMBOCTH TaKOTO
JIMIa HEeTIOCPEICTBEHHO BIUSET Ha CIPaBEIJIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBustorcs
OMHTEHTHI IIEHHBIX OyMar, 3aeMIIMKH 110 KPEAUTHBIM J0r0OBOpaM, JeOUTOPHI 110 IOTOBOPaM C UMYLIECTBOM
[M1U®, apennatopbl, OaHKW, KPEAUTHBIE W HEKPEIUTHBIC OPraHU3aLUK U MPoYHe OOsS3aHHBIC MO aKTHBaM
IMN® nuna.

Hdedonr - HacrymicHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI U OTCYTCTBUE
YperyIupoBaHUs CUTYallud Ha CPOKH, OIpeJesieMble OTIEIBHO U pa3HOTO BHIa aKTHBOB/O0S3aTEIECTB
(mpu HapymeHHn 00s3aTeNbCTB HA MEHBINUH CPOK, HO OOJNBIINHA, YeM sl TMPU3HAHHS OMNEepPAIlOHHOMN
3aJJ0JDKEHHOCTBIO, COOBITHE CYUTACTCS TEXHHYECKHM 1edhoaTom):

— HapyIIeHHe O00sj3aTeNhCTB 1O BBIIUIATE ICHEXKHBIX CPEACTB WIM Ilepenade IIpas,
HUMYIIECTBA Iepe] KpeaIUTOpaMu/3aiMOaBIaMH,

— oOHapyXeHHe KpeJUTOPOM HEBO3MOXKHOCTH 3aE€MIIUKa HCIOJIHHUTH BBHINICYKa3aHHbBIE
00s3aTeNIbCTBA B CHIIy KaKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHS CHCHHAIbHBIX Mep (Hampumep,
peanu3ainy 3ajaora).

[IpenenbHbIe CpOKK MpU3HAHUS JedoIITa I PA3IMYHBIX BUJIOB 33J0JKEHHOCTH:

JeduTopckasi 3a10/:KeHHOCTh/00s13aTe/1bCTBA

Cpok
1eOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32EMIIIUKOB

7 pabouunx mHEH s
poccuiickux
sMuTeHTOB/ 10 padoumx
IHEH s
WHOCTPaHHBIX
OMHTEHTOB

O06s3aTeNnbpCTBA 110 06J'II/IFaLlI/I$[M pOCCHﬁCKHX/HHOCTpaHHLIX Z)MI/ITCHTOB4

OO0s13aTeNBbCTBA O BBITIIATE JJOX0/1A TI0 JOJEBBIM aKTUBAM POCCHIUCKUX /

5 25/45 nuen
HWHOCTPaHHBIX SMHUTECHTOB

Obs3arenbpeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE MPONU3BOIHBIX

HHCTPpYMEHTOB, piHke PEITO 5 pabounx nHen

Wnast 3anomxeHHocTh pusndeckux (B 1. u W) n ropuauyeckux jui nepes

8% L) 90 nueit

B cirydae ecim 1eOUTOP/KOHTpAareHT/SMUTEHT/3aEMIINK HAPYIIHJI IPEeIbHBIA CPOK, YKa3aHHBINH
B TaOJMIE BBIIIE, NPU ATOM CyMMa JOJra HEe3HaYMTeNbHAa (CyMMapHBIH JOJAT KOHTpareHTa Mo BCEM

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaJIAYUA COO6HIGHHI>‘I OT OMHUTCHTA, ar€HTa WJIN WHBIX YNOJHOMOYCHHBIX JIAL O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IH€HHﬁ 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHUTACTCA HACTYNUBIIHUM CO [HA, CJICAYIOLICTO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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0053aTeNECTBAM C HAPYIICHUEM MPEICIbHOrO CPOKA TOTAMICHUS 3aJ0JDKCHHOCTH MOXET COCTABIISTH HE
6onee 1000,00 py0.) U B OTHOIICHUU OCTAIBHOW 3aJ0JDKCHHOCTH OOCITY)KHBAaHHE MPOHM3BOIUTCA B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOpA C COOMIOICHUEM TpaduKa IIaTeKeH, TO TaKoe COOBITHE K NehonTy
HC TIPUPABHUBACTCA IPH HAIMYMM MOTHBHUPOBAHHOTO CYXICHHS YIPABISIONICH KOMITAHUU I10
OTIPEICIICHHBIM BUIaM 33/I0JDKCHHOCTH. MOTHBUPOBAHHOE CYXKJICHUE COCTABIISICTCS HA OCHOBAHHUH JAHHBIX
CTATHCTHKH YTIPABISIOLICH KOMIAHUH [0 COOTBETCTBYIOIIUM BH/IaM 33JI0JKEHHOCTH.

1. B oTHOLICHUH IOPUAMYECKHUX JHUI K 1e(OJaTy IPUPABHUBAIOTCS CIECTYIOMINE COOBITHA:

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS! WM BBIIATHI HPOLEHTHBIX JOXOAOB MO aKTHBY, a
TaroKe JII0OOTr0 MHOTO 0053aTEIhCTBA HA CPOK B COOTBETCTBHU C ONpEEIeHUEM Ae(doiTa, B CIydae ecliu
JaHHAs MHQPOpPMAITIS MPSIMO T KOCBEHHO HaOMoqacMa Y IIpaBIsIionied KOMITaHUEH;

HewncnonHneHHble 00513aTeNBECTBa KOHTPAareHTOB, B TOM YKCIIE O BHIIJIATE KYIIOHOB U AMBUACH/IOB
B MHOCTPAHHOW BANIOTE, CYMTAIOTCS HAaXOMSLIIMMHUCA B AedoiTe B Ciydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare NedcTBUN (0e37eliCTBHSs) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXIyHapOHBIX pacyeTHO-KINPUHIOBBIX LeHTpoB «EBpoknup bauk», r. bproccens, u «Knupcrpum
BonkuHry, 1. JltokcemMOypr), MHOCTpaHHBIX OaHKOB HJIM WHBIX CAHKIIMOHHBIX JACHCTBUI WHOCTPaHHBIX
rocy/iapcTB M (M) PeryJupyomux opraHoB. JlegonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MepeKpeCcTHRIN Ae(ONT MO ero MHBIM 00s3aTelbCcTBaM, HE BO3HHKaeT. OCOOCHHOCTH OLCHKHM aKTHBOB B
3TOM ciy4yae ykas3ansl B 1.3 [Ipunoxxenus 4.

1.2. odunraIbHOE OMYOJIMKOBAHHWE B COOTBETCTBUH C (pelepanbHBIMHA 3aKOHAMH W WHBIMHU
HOPMaTHBHBIMHU IIPAaBOBEIMHU akTamMu Poccuiickoit denepanuy mim HHOCTPAHHBIX TOCYIapcTB HHPOPMAIHs
0 MPOCPOYKE MCIOIHEHNS SMUTEHTOM CBOMX 003aTENbCTB;

1.3. oduIHaIEHOE OMYOIMKOBAHHE PEIICHUS O MPU3HAHNH YMUTCHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmansHoe OmyONMKOBaHHE PEIICHUS O Hayale MPUMEHEHHs K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpOTCTBA — CO JHS OIYOJMKOBAHMS COOOIIEHHS O JaThl, MpEeIIecTBYIOIIEeH aare
OIyOJIMKOBaHHS COOOILEHNSI 00 OKOHYaHUH PUMEHEHUS MPOLeNyp OaHKPOTCTBA;

1.5. odunmanpHoe ONMyONMKOBaHHWE HMH(POPMAIMU O JIMKBUAALMU FOPUIUYECKOTO JIMIA, 3a
UCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy peiitnara SD (Selected Default) mwm D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHTH 00s3aTeNIbCTBA B
CHITY KaKHX-JTHO0 00CTOSATENbCTB 03 MPUHATHS CIICIMAIBHBIX Mep (HalpuMep, pealn3anny 3a10ra).

2. B oTHOmIeHUN pU3HYeCKUX JIMI K 1€ 0Ty NPUPABHUBAIOTCS CIIEIYIOIIUE COOBITHS:

2.1. HapylIeHUs YCJIOBMH NOralleHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO aKTHBY,
cocrasisroneMy akTuBbl [T D, a Takxke m000ro HHOro 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM naedonrta, B ciydae €ciM HaHHAs HMHQOpMalMs NPsSMO WIM KOCBEHHO Halbirogaema
YYaCTHHKOM PBIHKA;

2.2. ounmansHOE ONyOJIMKOBaHUE PELICHUs O NPU3HAHUY JIMI[a OaHKPOTOM;

2.3. ounmanpHOE ONMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpPOTCTBa — CO JAHS OMyOJNMKOBaHHMS COOOLICHHS IO AAThl, NPEAIIECTBYIOLICH NaTe OIyOIMKOBaHHS
coo0uieHHs1 00 OKOHYaHUH IIPUMEHEHUS PoLeyp OaHKPOTCTBA,;

2.4. HOJIy4eHHE CBEJICHUH 00 OCY)XICHHN QU3MYECKOTO JIMLA IT0 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJyYEeHUE CBEICHUI 00 0OBABICHAN (PH3MYECKOTO JIMIA TPOTIAaBIINM Oe3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (U3NIECKOTO JIUIIA.

3. Jedoar no pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciiyuae Bo3HMKHOBEHHS 1e(DOJITa IO OJJHOMY aKTUBY OCTaJIbHBIE aKTHUBBI, OTHOCSIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCS HAaXOMANIUMHCA B JedoiTe, M KOHTPAreHT (3aeMIUK/3MUTEHT)
CUMTAETCS HaXOAsAIINUMCs B iedore.

3.2. [opy4uTenbcTBa M rapaHTHH HAXOASIIErocst B 1e(osiTe KOHTPAareHTa He IPHHUMAIOTCS B
pacder.

3.3. B cimydae HactymieHust coObIThH, ykazaHHBIX B mm. 2.1-2.6 nus ¢usmueckux Jui u
ni.1.1-1.7 nast ropuandeckux Jn gAaHHoro Paszpena, SMHTEHT/KOHTpareHT/IeOUTOp/3aeMIINK CUMTAETCS
HaxXOZSIIMMCSI B COCTOSIHMM J1e(oIITa, BCe aKTHUBBI, OTHOCSIINECS K HEMY, CUMTAIOTCSl HaXOISIIMMUCS B
COCTOSTHHU JieoiiTa.

Bobixon u3 cocrosinus aedoara (mepexo BO3MOKeH TOJIbKO B COCTOSIHHE 00eCIeHeH s]).

3a10KeHHOCTH TTepPecTaeT CUNTAThCA HaxXoAIelcs B 1edoiTe B CIEAYIOMNX CIIydasx:

B cimyuae pecrpykrypusamuu aedONTHON 3aJ0DKEHHOCTH KOHTpareHTa mepen (GoHmoM mocie
COOBITHS TTIEPBOTO OOCITY>KHBAHHS JIOJITA.

Ecnu 3amomkeHHOCTh Obla Mpu3HaHa ae@onaTHON u3-3a AedoiiTa KOMITAHUHA TPYIIHBI, K KOTOPOH
NPUHAICKUT KOHTPArCHT — IMOCIE MyOJMYHOTO OOBSBICHUS O PECTPYKTYpPHU3AIMH JUOO MHPOBOM
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COTJIALIICHUH.

B cnydae B0300HOBNECHHMS OOCIHYXMBaHHs J0ira Mo rpadyky M OTCYTCTBHS IPOCPOYECHHBIX
00513aTeNILCTB Ha JIaTy OIPEeAEIeHNs CIPaBeJINBOM CTOMMOCTH.

B canysae rmomydeHus WHGOpPMAaUMM O INPEKPALIEHWH  YrOJOBHOTO  HpecieOBaHMs
3aeMILKa/KOHTPAareHTa MyTeM ONpaBAaTeIbHOrO IIPUIOBOpa MO0 MPEeKpalleHus Aenia, a TaKKe B Cllydae
npeKpanieHus xena o OaHkporcTBe. Ilpm 3ToM YmpaBisiomas KOMIaHHsA 00s3aHa IPOBECTH OLECHKY
(PMHAHCOBOTO COCTOSIHHS C Y4€TOM H3BECTHBIX HJIM IPEATIONAraeMbIX YCIOBHH MUPOBOTO COTJIALICHHSI.

B cnydae mosiBneHHS (QHU3MYECKOrO JHIA, OOBABICHHOTO paHee IPOMAaBIINM Oe3 BECTH, H
BO300HOBIICHUS 00CITYKMBaHHS 330JDKEHHOCTH.

O  peamm3anpu  yKa3aHHBIX  COOBITHH ~ YIpaBisiomas  KOMIaHWA  HHGOPMHUPYET
Crenuanu3upoBaHHbId  geno3utapuil. Takas 3alOJDKEHHOCTh IIEPEBONUTCS B TIPYIIy AKTHBOB
«ObecnieneHHbIe 0e3 HacTyIIeHUs aedonTay.

Habaronaemas u qocrynnas OupaxeBasi IJIOIIAKAa — TOProBasi IUIOIIAAKa POCCUHCKOM U (Min)
MHOCTpaHHOH Oupku, 3akperuieHHass B [lpaBmnax ompenenenuss CUA k koropoidt y Ympamistomieit
KOMITaHWHU €CTh JOCTYII, KaK HampsIMylo, TaKk M 4epe3 (PUHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIE OUp)KEBbIC
IUTOIAAKY ITpuBeeHs! B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM oOIe€panuu C€ aKTHUBOM WU 00513aTeIbCTBOM
MNpoOBOASATCA C Z[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’BGMG, MO3BOJAKOLIEM [OJYYaTh HHq)OpMaL[H}O
00 OICHKAaX aKTUBOB WJIN 00513aTeNIbCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAUOONBIINM I COOTBETCTBYIOLIETO aKTHBA
WK 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

AHAJTOTHYHAS 00JMIrausi — OOJUraIsi, OTHOCSIIASCS K TOMY € CETMEHTY, 4TO M OIICHUBacMast
Oymara.

I[OXOIIHOCT]) K NOraleHuIo — 3(1)(1)6KTI/IBHEI$I CTaBKa JOXOAHOCTH, paCCUUTAaHHAsA K NOTallICHUIO.

Horamenne — Ompkaiiiee MocpodyHOe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTallleHWe OONWranuy, B Clydae, €CJIHM JOCPOYHOE MOTallleHue He MPEeLyCMOTPEHO
9MHUCCHOHHBIMH IOKYMCHTAMH.

JddexTUBHAA CTABKA AOXOJAHOCTH [0JroBOii LeHHOH Oymarm oT IeHel P ompenensercs

HCXOJI U3 YPABHEHHUS:
CF
PLNED = z — g
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,

F — mena, ot KOTOpOii paccunthiBacTcss 3P(HEKTHBHAS CTaBKa JOXOIHOCTH OJICOBOM LIEHHOM
Oymaru,

NED — HakoIJIeHHBIM KYIOHHBIN J0X0/] HA ATy OLEHKHU (MpuOaByIsIeTCs B TOM ClIydae, eCid IeHa
P we Bxmovaer HKJ),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKW ITUIATEXKEH MPOIEHTOB W/HIM OCHOBHOW CYyMMBI
JIOJITa 1O JTOJIrOBOI! IIeHHOH Oymare,

CF; — BeMuMHa i-TO IUIaTEXKa,

t; — nara i-ro muarexa,

tp — JaTa OICHKH.

IIpuBegeHHasi CTOUMOCTb OYyAYLIMX J€HEKHbIX MOTOKOB HA ATy OLEHKH (32 MCKJIIOYeHHeM
pacuera CTOMMOCTH [eMO3UTOB U 00513aTeJbLCTB M0 J0r0BOPaM ONEPALMOHHOI apeHIbl, B KOTOPbIX
DoH/I BLICTYNIAET aPEHAATOPOM, IPOCTOI0 BEKCEJIsl, BLIIAHHOI0 KPEeIUTHOM opranu3zanueii U oneHKn
HHBIX BHIOB KPEIUTOPCKOI 3210JKEHHOCTH) PACCUMTHIBAETCS 110 (hOpMYIIE:

N
Z =+ (1 — PD; » LGD)
i=1 :| 355
rac.
PV — cripaBemuBas CTOUMOCTD aKTHBA (00S3aTENbCTBA);
?ﬂ[ — CTaBKa ,I[I/ICKOHTI/IpOBaHI/I}I B HpOU;eHTaX TOOOBBIX, OHpe,IIeJIeHHa}I B COOTBCTCTBHU C
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Hacrosinmu [IpaBmiiamu; craBka JTUCKOHTUPOBAHUS, ONpeeisieMasl pacyeTHBIM IyTE€M, OKPYIJISeTCs 10
2-X 3HAaKOB I10CJIE 3aISITOMH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET OKa3aThesi B COCTOSIHUM Ae(oIITa, MOPSIOK OMPEACICHUS KOTOPOil YCTaHOBJICH
B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh MOTepsHa B cioydae JedonTa KOHTpAareHTa, MOPSIOK
oTIpenieNIeHus] KOTOpOor ycTaHoBIeH B [Ipmnoxkennu 4 k HactosmuM [IpaBunam.

N — KOMMYeCTBO MEHEXKHBIX MOTOKOB JI0 AaThl MOTalIeHHs akThBa (00s13aTesbCTBA), HAUYHHAS C
nmatel onpeneneaust CUA;

F; — BenmuuuHa i-ro riatexa (MPOIEHTH 1 OCHOBHAS CYyMMa);

t; — mara i-ro marexa,

tp — nata onenku (onpenenenus CHA).

IIpuBeneHHast CTOMMOCTb OYIYHIMX [E€HEKHBIX MOTOKOB (A8 pacyeTra JAemo3UTOB,
00513aTeJILCTB 10 T0TOBOPAM ONEPANIMOHHON apeHIbl, B KOTOPHIX MOHI BBICTYNAET ApPEeHIATOPOM,
TMPOCTOr0 BeKCeJsl, BHIIAHHOIO KPEIUTHON OpraHu3amueil 1 ONEHKH WHBIX BHIOB KpPeIUTOPCKOM
32/I0JI7KEHHOCTH) Ha 1aTy OIEeHKH PacCYUTHIBACTCS 10 GopMyJie:

N CF,
PV = T
(=114 ] 365
rme:
PV — cripaBemBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);
# — CTaBKa JUCKOHTHPOBAaHMSA B TIPOIICHTaX TOJIOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTosmuME [IpaBuiiaMu; CTaBKa THCKOHTHPOBAHUS, OIpeaessieMas pacdeTHBIM ITyTeM, OKPYTIIACTCS IO
2-X 3HaKOB TIOCJIEC 3aIISITOH;

N — KOIMYeCTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAlIEHUs aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro miatexa (MPOIEHTH U OCHOBHASI CYMMa);

t; — nara i-ro miarexa,

tp — nara onenku (onpenenenus CUA).

B pacuer cmpaBemmBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEXKHU
(neHexHbIe MOTOKK) O JOrOBOPY, B OTHOIIEHHHM KOTOPOTO MPOHM3BOJAUTCS pacdeT, BHE 3aBHCUMOCTH OT
CpOKa IoTaIIeHus.

JleHexHbIe TOTOKH, BKIIFOUasl TPOIIEHTHBIN JIOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, IaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAaJIbHASA J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIIICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-0ro ImepHoAa (3a MCKIIOYEHHEM CiIydaeB
JIOCPOYHOTO TTOTAIICHHUS] OCHOBHOT'O JIOJITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIyYae:

— BHECCHHUS M3MCHEHUI B TOTOBOP (B T.4. B YaCTH W3MEHECHHUS CTABKH 110 IOTOBOPY, CpPOKa
JIEHCTBUS TOTOBOPA, IEPUOIMIHOCTH HIIH CPOKOB BHITLIATHI IIPOIIEHTHBIX JI0XOJIOB);

— W3MEHEHHSI CYMMBI OCHOBHOTO J0Jra (TIOMOJHEHHUS, YACTUYHOTO TIOTAIICHUs, €CIIH OHO
He ObUTO YITEHO TpaduKkoM).

Jis ydera B CHpaBemIMBON CTOMMOCTH OOECIICHEHHS MPOUCXOIUT KOPPEKTHPOBKA BEINYHHBI
OXKHJIAEMBIX JICHSKHBIX MTOTOKOB (LF;) W/Witk CTaBKU UCKOHTUPOBAHHS.

Be3puckoBasi ctraBka:

. B poccuiickux pyomax:

- cTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH IO POCCUHCKUM TIOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTalleHHs COOTBETCTBYIOIIETO IIAaTeXa, pacCUMTaHHas 0 JBYX 3HAKOB mocie 3amsatoil. IIpu
9TOM €ClM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXomuMoMy CpoKy HorameHwus,
00bsaBieHHON MockoBckoil Oupxu, KB/l nomkHa OBITH ompenenieHa pacdeTHBIM IMyTeM II0 METOAWKE
MockoBckoi OWpXHM C TOHW jK€ TOYHOCTBIO, C KOTOpOoi e€ o0bsaBiIsier MockoBckas Oupika) — JuIs
3aJI0JDKEHHOCTH, CPOK TIOTAIICHNs] KOTOPOH MpeBbImaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nans 3amomkeHHOCTH, CpOK
MOTAIIeHHs] KOTOPOH HE MpEeBhIIaeT 1 KaJeHaapHOTO JHS.

B orcytcTBHEe BO3MOXHOCTH ompeaeneHus akTyanbHbIX 3HadeHWid Kb/l MockoBckoi OMpxu B
Ka4ecTBE BPEMECHHON allbTEPHATHBBI OE3PHCKOBON CTaBKM I ONpPEICICHUS CIIPAaBEATHBOH CTOMMOCTH
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AKTHBOB MCIOJIb3YETCSl CTAaBKAa, pacCUMTHIBAGMasi METOAOM HHTEPIIONSALMU (HAampuMep, JMHEHHOW) Ha
ocHoBe ocTynHbIx craBok ROISfix Ha gaty onpezneneHus crpaBeIMBON cTOUMOCTH. BbiOop nHOM cTaBKH
B OTHOUIGHHHM aKTHBa YIpaBISIOMIAs KOMIIAHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYKACHHEM U
npeaocTasisieT ero B Crnenuann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux gosapax:

- CTaBKa, IOJYYAIOIIAsACs METOAOM JIMHEHHOH WHTEPNOSIIMU CTaBOK II0 aMEPHUKAHCKUM
TOCYZAapCTBEHHBIM ~ OONMTanmusiM Ui 3aJ0/DKCHHOCTH, CpPOK IOTAlIeHHs KOTOPOW  IPEBBIMIACT
MHHUMAaJIbHBIA CPOK CTABOK IO aMEPUKAaHCKUM IOCOOIHTanusIM;

- CTaBKa, MOJTyYaroIascsi METOJOM JINHEHHON WHTEPIOJSIINHI CTABOK Ha COOTBETCTBYIOIINE CPOKA
craeku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOIMrauuam® s 3al0IKeHHOCTH, CPOK
MOTAIIEHUs KOTOPOH MpeBbImaeT | KaJeHIapHbIA ICHb W HE NPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKaHCKHM TOCOOIUTAIHSM;

- craeka SOFR- 11715 3a/10/5KEHHOCTH, CPOK MOTAIEHUs KOTOPOH He MpEBBINIAET | KaleH apHOTo
JTHS.

° B eBpo

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

- CTaBKa, MOJIy4Yaroascsi METOJ0OM JINHEIHOW MHTEPIIOSIINK CTABOK HA COOTBETCTBYIOIIHE CPOKH
no obGmurammsaM ¢ peiiturroMm AAA° s 3a10DKEHHOCTH, CPOK TMOTANIEHHs KOTOPOH MpPEBBIAET
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYaIOIIAscsi METOAOM JIMHEHHOH WHTEPIOJIIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBky €STR ¥ cTaBKM Ha MMHUMAaJIBHOM CPOKE CTaBOK IO OONMIanusaM ¢ peHTHHroM AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHUs KOTOpOil mpeBblmaeT | KaJeHAAapHBIM [AeHbh U HE IIPEBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOJIUTAIUAM ¢ peHTHHIOM AAA.

. B mpounx BamoTax — kak Oe3puCKOBas CTaBKa (JMO0 ee MHTEpHOJIALMS, HarpuMmep,
JMHENHas) B COOTBETCTBYIOIIEH BaJlfOTe.

®opmyJia JUHEHHOH MHTEPHOJISAUMHA
R'Ffﬂmiw £ CTTE Dm = Dmin

D _
™1« (RKy,; — RKy_

RK, —_—
v Vo -V

) eomt Doy < Dy = Diar
AR ppar - eom D, = Doy

rae:

Dm - cpok 110 noraieHust HHCTPyMEHTa M B Io/1ax;

Dmin, Dmax - MUHHMAJBHBIH (MAKCUMATBHBIH) CPOK, Ha KOTOPBII ONpe/iesieH YpOBEHb POLCHTHBIX
CTaBOK OECKYIIOHHOM JOXOIHOCTH MOAXOAAIINX (peJeBaHTHBIX) TOCYIapCTBEHHBIX LIEHHBIX Oymar, B
rojiax;

V41, V.1 — Hanbonee 6mm3kuii kK Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYECHUE KPUBOW OECKYIOHHOM
JIOXOJTHOCTH, He MPEBBIMAIONINH (TpeBbIaromuii) Dm, B rogax (onpeaensercss ¢ TOYHOCTBIO 10 4 3HAKOB
MOCIIe 3aMsATON);

RK(T) — ypoBeHb mnpoueHTHbIX craBok misi cpoka T, rme T moxer
npuHuMatrb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HauyeHHe CTaBKH

onmpeaeasierca 10 2 3HAKOB IOCJIE 3ansTOi B MnmpoueHTax u 10 4 3HAKOB B J0JIIX.

CermeHTanusi 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOJIB30BAHMEM MaTPUYHOIO
MOX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY 0OpaIlieHHs ¥ THUITY SMUTEHTA:

a. T'pynnupoeéxa no peiimunzy mumenma (€CIi SMUTEHT UMEET PEHTHHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO JJIS TPYIIIMPOBKH HCIIONB3YETCS MAaKCUMAIbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUS peiTHHra Poccuiickoin @enepanuu.

b. I'pynnuposxa no owpayuu (DURATION) obruzauuu:

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

Or 1 no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 nHei;
Ot 3 mo 5Smer  mroparus 6onbie 1095 mHel, HO MeHBbIIe WK paBHa 1825 nHel;
Bonee 5 ner mroparus oonbie 1825 mHel.

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

" VicTounuk: https://www.sofrrate.com/

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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c. T'pynnupoexa no muny smumenma:

- U151 OOJIMTalM POCCUMCKUX DMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsIX:
I'ocynapcTBeHHBIE O0IUTalNY;

KopnopaTtuBHble oOnurammm;

MyHHuIMIaNbHBIE 00IUraliy U 00IHrau cyorekToB PO.

- 71 €BPOOOIIUIallii POCCUHCKUX AIMUTEHTOB!

I'ocynapcTBeHHBIC €BPOOOIIUTaLlUH;

EBpooOnuranuy 6aHKOB;

EBpooOnuranny He(h)MHAHCOBBIX OpraHU3aIINi.

d. I'pynnupogka no éaniome.

Hcxonnble nannble YpoBHsI 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTUPOBAaHHbIE) aKTHBHBIX
PBIHKOB B OTHOLIEHUH UICHTUYHBIX aKTHBOB WJIN 0053aTENHCTB, K KOTOPHIM OpraHU3alis UMEET TOCTYI Ha
JIaTy OLICHKH.

Hcxoanble naHHbIe YPOBHSA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAONIOAAEMbIMHU, NPSIMO MM KOCBEHHO, B OTHOLICHUH OIPENEICHHOTO
aKTHBa WJIH 00513aTEJILCTBA.

Hcxonnble paHHble YpoBHA 3 - HeHaONO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEZIETICHHOTO aKTHBA MM 0053aTEIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHBIX OyMAar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CerMeHTanust 00JIMranuii B LEIAX OIEHKH OCYIIECTBISIETCS C HCIIOIB30BAHHEM MAaTPUIHOTO

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUIs IPYNIHUPOBKU HCIIOJIB3YEeTCS MaKCUMAaJIbHbIN PeHTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briie 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

Poccuiickoii ®enepanuu, NPUCBOCHHOTO POCCUHCKUM PEUTUHIOBBIM AareHTCTBOM 110 HAlMOHAIBLHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
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 Oonbie 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO 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
ompeznenenuss CUA nomken Obiteb He Hipke 1 000 000 (Omnoro mminoHna) pyousei. Koamgecto
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHUS PACCUUTHIBACTCS O (hOpMyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[U ¢ COOTBETCTBYIOIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanHsM IIAO MockoBckast bupixa),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAs 1T0 00BEMY CHENOK OXOAHOCTh K IIOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [IEHHBIC OyMaryu BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcsTum) Oymar. KonmuecTBo aHAMOTHYHBIX OOyMranuii 1oykHO ObITh He MeHble 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
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 IIEHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH 1I€H B MOPsAAKE YObIBAHHS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beMm crienok ¢ i-o# aHamornvHo# obsuranueii Ha nary onpezenerns CHA B mrTykax wiiu
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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 I.leHHOﬁ 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 ocraBmmxcs Ha nary ompenenenus CUA mmaTesxkeii TIPOLEHTOB H/MIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBIN HOMED IUIaTeKa, HAYMHAsI ¢ JaThl onpeeneHus CYA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb [CHE)KHBIX IOTOKOB IO OONMTAIMM A0 MOMEHTa €€ IIOTAIllCHHS, PacCUWTaHHAs C
HCIIOJIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHKH.

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX NOTOKOB HA IATy OLEHKH PAcCUYUTHIBACTCS MO popMmyie:
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 (AETO3UTY, TOJTOBOM IIEHHON Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHs OMNpENeNIieTCS B COOTBETCTBHU C IOPSIKOM KOPpeKTHUpOBKH, [Ipmioxkenne 4 k
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH IIPOM3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM IEpEXOaANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT Pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHBLIX DMHUTEHTOB H €BPO0OJIHUI ALHIT)

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOJisi, pacdeT OCyIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

L CF,
Pt0 = :
izzll (1+ ri+ CrSpread)"

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK M0 OOJHTAIMU — OyIyIue JCHEKHBIC TIOTOKU MO OOIHrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIIOBHUSMH BBIITYCKa OOJMranuu), MO0 AaThl MOJHOTO IMOTalIeHus, MPeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpeUTHBIN CIIP3[, ONPeIesIeMblii Ha OCHOBE JOXOJHOCTH aHAIOT OB;

ti- — cpoK 10 BBIITATHI i-TO IEHEKHOTO TIOTOKA B To/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCS Ha OCHOBAHWHU BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim 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 DPBLIHKOM SBJISACTCS BHC6I/Ip>KeB0ﬁ

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

Jonroeass 1ieHHas Oymara TIPU3HACTCSA AaHAJIOTOM Ui LeJed OICHKM B clydae, eCid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAIlleHNs] aHaJIora COBIIQAaeT C BAITIOTON OOpaIleHHs OLIEHNBAEMOMH JI0JTOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, AOITYCKAETCs BEIOOP aHAIOTOB C MPOM3BOJIBHOMN AIOpaIieH, pu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHIOBOM TPYIIE YTO M OLIEHWBAcMasi JOJITOBasi LICHHAS
Oymara;

4, aHaJior ABJIACTCA APYTHM BBLIIIYCKOM TOI'O K€ OMHUTCHTA, YTO M OLICHHMBAEMas NOJIrOBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHUKH W CTPaHOW PUCKAa SYMHUTEHTA/KOHEYHOTO 3aeMInuKa (10 AaHHBIM cucteMbl cbonds.ru)
asisgercs Poceus.

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYYHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHHE O00s3aTeNbCTB B IOJNHOM O0BEME M (WJIM) TapaHTHs BBbIAAHA Ha CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs 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 nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOD,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

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

CrSpread, = YTM, —r,

e,




YT M, - noxonHocTs K norameHuio/opepre i-0ro aHaIoOra 10 LEHE 3aKPBITHS;

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
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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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

[pu hopmupoBanuu rpaduka OYAyIIUX JCHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

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 OTIPENEICHNUS CIIPABEINBOI CTONMOCTH);

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

= IIJIaHOBBIC AAaThl OKOHYAaHHWA KYIOHHBIX IEPUOJOB U NMEPUOJAOB I YaCTUIHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
uHpopmanuu®;

" O BEIMYMHE CTaBKH KyNOHA (A7 HEHHBIX OyMar, 1mo KOTOPBIM IpPOLICHTHBIC

CTaBKH HE ONpE/IeNICHbI Ha BECh 0XKUAAEMbIil CPOK OOpAICHNs) — HOBOE 3HAYEHHE CTABKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IOTrall€HUE OCHOBHOI'O J0Jir'a, HO CYMMBI MOTralmia€MbIX

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

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

JUis 1OATOBBIX LEHHBIX OyMar, Mo KOTOPHIM NPEIyCMOTPEHO YACTHYHOE IOTallleHHEe OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obyuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WJIM HOMHHAJIOM IS OLCHKU OyIyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI 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 ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3amMsi, HOMHHAJIbHAS CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON 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,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO 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 Y4E€TOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMCEHEHU paHee HEU3BECTHBIX BEJIMYNH (CTaBKI/I KyInoHa, CyMMBI IToraimaeMoro
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 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITIOTOKH, CICAYIOIINE 3a HaTOﬁ OKOHYaHUS COOTBETCTBYIOMICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPeIeIeHUs CIIPABEIIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHBIC, 3HAYEHHE KOTOPHIX HE 3aBUCHT OT pELICHHs 5SMHUTEHTa, U MpPU ITOM
NMpeaycMOTPeHa ero aMopTH3auMsi, HOMHHAJbHAasi CTOMMOCTb PAaCCUUTHIBAETCS Ha 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 HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe JICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJMUUHBI HOMUHANA, YCTAHOBJICHHON Ha ATy pa3MeIleHNUs BBIMYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cyMMBI J€HE)KHOTO MOTOKA BKIIIOYAETCS CyMMa YaCTHYHOTO MOTAIIeHHs] OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCJOBHSIMHM BBIMTyCKa B JaTy JEHEXKHOTO IOTOKAa, pacCYMTaHHAS MO

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 BBINYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAMUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®@3 52001 RMFS, paccunranHoe mo Gopmyne kak pasauna Mexny Craskoit KBl B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
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 WHGIIAINN HCIOIB3YeTCsl 3HAYeHHE, PACCUNTAHHOE 1O (opMyIie, NCXOAd U3 3HAUCHUH
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS 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, paccumnrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IIOCIE 3amiTOH —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gopmyse (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
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 BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS Ha naty oneHku, myOaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), 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 (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - B3HAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TOTAlICHHWS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTBIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTAlleHHI0 Bbimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu OTCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, ONMcaHHbIi B 1. 1.1.2-1.1.4.

1. o eévinycky/amumenmy ne npoucxoouio 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
TOTAIIEHHs BBIMYCKOB ['OCcy/apCTBEHHBIX IEHHBIX Oymar P®d, HOMHHAN KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
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®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®3, paccuntanHoe Kak pasHuna Mexay CraBkoit 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
jJaram BblmyckoB O®3 - 3HayeHme, pacCUMTaHHOE HCXOAS W3 3HAYEHUH «BMEHEHHOW» WHQIALUH
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. Tlpu nHamumuuum mnporHoza MOP mno 06a3oBoMy IIOKa3aTelro, HUCIOIb3yEeMOMY JUIs
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos 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€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), IO KOTOPHIM Ha ATy OLCHKHM €CTh lIeHa aKTHMBHOIO pBIHKA, IVl pacyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMparoTcs Ha ycMmorpenue YK (okcneprHoe cyxneHue), nmpu 3toMm YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIIONB3YEeTCsA MOAXOJ COXPAaHEHMs KpeauTHoro cmpsza. Ha ycmorpenme YK mnst momcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnu 1ieHa akTUBHOTO PBIHKA IO JAHHOM OOJHWraIiiu Moria OBITh ompeznesieHa He Ooinee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXIY JOXOIHOCTBIO K TOTAIICHHIO 110 JAaHHOW oOiuranuu u craBkod B G-kpuBoit mo O®P3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OECKYIOHHOM JoXxonHOCTH phiHKa OD3 (G-kpuBas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM NHO TpPeM JAPYrUM OOJIMTamysM TOro K€ SMHUTEHTa ¢ Hamboyiee ONM3KHMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
HpeIbIAYIIero Mecslla, TO I OLIEHKHM HEHU3BECTHBIX KYNOHOB MPHUMEHSAETCS MOIXOM «3IIEIOHOBY»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNeIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM 1 (OIUH) MeCSIl C IaThl OICHKU.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JIaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOIHOCTH IO COOTBETCTBYIOIIEMY HHJICKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBITYyCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAja), a B CIydyac €ro OTCYTCTBHS - PEHTHHIa 3MUTEHTa WIH HOPYYUTENS
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX DPEHTHHroB. EciM MOpYyYMTENHhCTBO IO BBINMYCKY IOJNTOBOH LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA AKTYyalbHBIX KPEAUTHBIX PEHTHHIOB BBIITyCKa OJTOBOH IEHHON 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, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM AaréHTCTBOM II0 HAlMOHAJIBHOM
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
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

Wunekc kopnopatuBHbIx obnuramnuii (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 KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaNIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ] «PEUTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTMBHOI'O PBhIHKA
(uaM Ha JaTy oOmlpejeNieHHs IOCIEAHEro KyNOoHa WIM MOCIEAHel ogepTbl), omnpenensiercs
HanOoJiee OJU3KUH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCS
IIPUHAJUIEKAIIEH K 9TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npuMeHsieTcs: popMylia MPUBEICHHON CTOMMOCTH, B KOTOpoi# neHa (PV) nmpuanMaetcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ gaThl omeHKHA. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE ICHBI MPUMEHSCTCS
CIIpaBeIMBasi CTOMMOCTh Ha MPEIIECTBYIOLIYIO AaTy. B kKauecTBe CTaBKM JUCKOHTHPOBAHMS
UCIIONB3YETCS JTOXOJHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOJHTaluid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpyIIe, K KOTOPOI OTHOCHTCS OI[CHHBaeMasi OOIUT IS,

1.2. IIporHo3upoBaHHe MPOIEHTHBIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCSAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToauka MpUMeHHMA

TOJIBKO B Cjy4yae, €CJM ONUCAHHBIN MOPAIOK omnpeaesieHUsi KYNMOHA B MeTOJIUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITYCKA PACCUHUTHIBAETCS MPOTHO3HAS JaTa ONpeesieHUs
CTaBKH JUIS i-OTO KYIIOHHOTO MepHoja (d,m).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB ONpeneisieTcss (opBapaHas gara s i-ro
KYTTOHHOTO TIEpHO/IA:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (bopBaanaﬂ JlaTa, HUCIOoJIb3yeMas Jid OIIPEACICHUA l'[pOFHOBHOﬁ
CTaBKHM 1-TO KyIIOHAQ,
dl-;yn — Jaara ONpCaACICHUA KYIIOHA, paCCUUTaAaHHAsA B COOTBETCTBUM C H.l;

f; — cpok s G-curve B T0Jax, UCIOJB3YEMbIH JUIsS OTMPEICICHHS CTABKH i-TO
KYHOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSMH BhITycKa ((opBapaHas TOUKa.
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€) st i-ro KYyHNOHHOTO IEpHoJia pacCYUTHIBAcTCsl (hOPBapAHBIA CPOK JUIS OIpENeNIeHHs] KyIoHa

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
g — A4Ta ONPENIENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBUM C IL.1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBKH (f;) M1st i-ro KyMOHHOTO TIepHoIa oTpeessIeTcs Mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rae:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne cnoroBod G-KPUBOW Ha HaTy OLEHKM Ha CpOK,
COOTBETCTRYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3Bl pacdeTa HCMOIB3yeTcs 365 mHel);
&; — cpok st G-curve B roJax, UCIONIb3yeMbIi TS OTMpe/IeIeHHs CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS MPOLICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKa.

1.3.  Jlast 1oATroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyJyIIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHOU
KpHUBOii, monyueHHO#H Ha ocHoBe cBomoB Ha RUSFAR (no naunueiM ITAO Mockosckast Bupxa).
JlaHHBIE IPOTHO3HBIE 3HAUCHHSI OOHOBIISIIOTCS €XKEIHEBHO. [IpH OTCYTCTBHHU OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEi KOMIIAHHH.

1.4. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /ISl LEeHHbIX OymMar, MOTOKH MO
KOTOPbIM 3aBHCAT OT MHBIX MePEeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIAMH,
omucaHHbpMA BTI. 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1.  Ecnu mnpousonuwio yiaydileHWe KPEAWTHOTO KauecTBa B CJEJCTBUHM IOKYIKU
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieNIeHUN HEU3BECTHBIX KYIOHOB B IOpPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mnpou3ouuo yxXyOUIeHHE KPEAMTHOIO KadyecTBa (CHM)KCHHE pEUTHHTra,
KOPIIOPATHBHBIA KOH(IHMKT, 3HAYMMbIE IIPETCH3UH KOHTPAreHTOB MJIH TOCYIapCTBEHHBIX OPTraHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallud C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KavyecTBe 0a3bl /I ONpEAEICHUs] JOXOMHOCTH JUIS pacueTa BEJMYMHBI HEM3BECTHBIX KYIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTA B IPOLIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTEIBHBIN POCT CIIP3Ja PACCUUTHIBAETCS KaK OTHOIIEHHE CpeaHero cmpaja 3a 10 (mecsTs)
JIHEH C MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJ1ydac €CJIM TaKux HHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENLHOTO CIIP3/Ia CIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

2.3.  Peskoe mM3MeHeHHE KPEOUTHOTO KadeCTBA MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHmKeHue/pocT pedTHHTa BEITYCKa/IMHUTEHTA;

. [IpuoOperenue >MUTEHTa KOMIIAHHMEH C 0OoJice BBICOKMM/HU3KAM KPEIUTHBIM
KadecTBOM (0oJiee BHICOKUM/HU3KUM PERTHHTOM);

. Bxurrouenne sMuTeHTa B CAHKIIMOHHBIN CITHCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauNTeIbHbIE IPETEH3UN KOHTPAreHTOB WK T'OCYAapCTBEHHBIX OPTaHOB.
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Ipunoxenue 3. HekBanngumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/ NPOU3BOAHBIMH (PMHAHCOBHIMH HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM OyMaraMum waM NpefyCMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHus HN®W Ha cyeTt, npeaHasHayvyeHHbIn ansa yyeta HNOWU:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPU3HAKOTCA B Ka4yeCTBE CaMOCTOSATENbHbIX aKTUBOB, BK/IOYAEMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX NMPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHbix 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv gata/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HNOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpPU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noarsepxaaembix HNOWU, kK sMuTeHTy B cnydae, ecnu takon HNOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUO®MW, cBA3aHHble ¢ BbI6BOpOM ¢opMbl BbiNNaThl AMBMAEHAOB (B ciy4vae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUA LEHHbIX ByMar, AeHEeXHbIX CPeAcCTB UAN UHbIX
aKTUBOB, MPaBO Ha NoJlyyeHmne KOoTopbiX npegoctasngetr HUOWU,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4yera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1XKEHHOCTb), NpeaocTaBasieMble
HU®W, B OTCyTCTBME MNpPM3HAKOB obecueHeHUs KBanuduumpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUNN AEHEXHbIX CPeACTB, €CNM TakOW CPOK He MnpeBbiliaeT
25 pabounx gHen. Ecnm yCTaHOB/IEHHbLIA CPOK AfAa BbiMjaTbl A0X04ad
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KadecTBe
onepauynoHHOM aebutopckon 3a40/1KEHHOCTH TONIbKO no
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MOTWMBMPOBAHHOMY CYXAEHWIO YNpPaB/stoLE KOMMAHUN.

1. CnpaBeagnmBas CTOMMOCTb npaB TpeboBaHun (aebutopckon
3a[0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6OpOM
dopMbl BbiMAaTbl  AWBMAEHAOB, KOTOpble He npu3HatoTCcs
CaMOCTOSITENIbHLIM  (DMHAHCOBBLIM  MHCTPYMEHTOM, Onpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bblibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3 HUOWN ana MAN® (c yyeToM npousBeneHHOro
Bolibopa) npegnonaralT  MNONyYeHWE  AEHEeXHbIX Cpeacts, TO
cnpasennMBas CTOMMOCTb TakKuMx NpaB B Buae aebutopckom
3a[l0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHaa,
npuxoasilierocs Ha OAHY UeHHYyl bymary, u KonmMyectBa OCHOBHbIX
LeHHbIX 6yMmar, ydTeHHbIX Ha cyeTe geno MNMU® Ha 3KC-ANMBUAEHAHYIO
AaTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa BnagenbuesB BKIKOUYUTENBHO.

1.2. Ecan npasa m3 HUOU (c yuyetoMm npousseaeHHOro Bbibopa)
npeanosiaratoT Nosy4YeHme LeHHbIX 6ymar, To cnpaBeasiMBas CTOMMOCTb
TakKmx npaB B Buae n[ebUTOPCKON 3a40/MKEHHOCTWU, oONpeaenserTcs
ncxoass w3  cnpaBeanMBOM CTOMMOCTM  LEHHbIX 6ymar, npaBa Ha
KoTopble npepocrtasnsser HU®WU, onpepenseMon B COOTBETCTBUM C
MOAENSIMU OLEHKW, YCTAaHOBMIEHHbIMM AN Takux 6yMmar HacTosILWMMMU
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTBe ornepaunoHHON AebUTOpPCKON 3a40/KEHHOCTN, CpaBeanMBas
CTOMMOCTb  TaKux npas  TpeboBaHuS oLeHunBaeTcs cymme
3aA0/IXKEHHOCTN, OMNpeaeneHHOW B MopsiAKe, YKa3aHHOM Bbiwe, B
Te4yeHne NpPUMEHUMOro Cpoka ANS KBannduKauum 3a[0/1KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. To wcredyeHun cpoka kBanudbukaumm npas TpeboBaHui
(nebutopckoin 3apgonxkeHHoctM) no HWUOW, cBazaHHbIM C BbliGOpoOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
0ebuTopcKkon 3aA40/KEHHOCTM  MAM B C/lydae BO3HMKHOBEHMUS WHbIX
cobbITMii, npuBoAsWMX K obecueHeHWO, crnpaBennBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUU C [IpuiioxeHnem 4.

2. Cnpasegnmas crtommoctb HU®OW, npusHaHHbIX B KayecTBe
CaMoCTosATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeAenseTcs B cneayouwem
rnopsaake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpasegnmeas CTOMMOCTb  Onpejensercas no aHanormm w B
COOTBETCTBUM C MOAENSAMU OLEHKW CrnpaBeaIMBON CTOMMOCTU LEHHbIX
6ymar, ycTtaHoBfAeHHbIX HacTtosawmmm [pasumnamm CHYHA Ha nepBOM
ypoBHe. B crnyyae OTCYyTCTBMS WCXOAHbIX AaHHbIX MEepBOro YypoBHS,
cnpaseanneBas CTOMMOCTb onpefenseTcsas B nopsiake, YCTaHOBEHHOM
ansa HAOWU, He gonyleHHbIM K OpraHnM30BaHHbIM TOpram.

2.2. Ecnm HNOW He ponyuwieHbl K OpraHu3oBaHHbIM TOopram (unau
OTCYTCTBYEeT LEHa MepBOro YypoBHSA), TO crpaseanveBasi CTOMMOCTb
onpeaenseTrcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4actus B
pasMelleHnmn, pacnpenesneHnn, KoOHBepTaumm LeHHbIxX 6ymar, To
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cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
CaMoCTOSATENbHbIX (PMHAHCOBbLIX aKTMBOB, ONpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FV;, - cnpaBepsiveBas CTOMMOCTb BCe€X BWAOB aKTUBOB,
nognexawmnx BKKYEHMIO B CcoCTaB wuMmywectea [MNO B
cooTBeTCcTBUM € HUWOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CHYA (ond ueHHbIX 6ymar Aonyctmmo
NnpUMeHeHne MoAenn OLEHKW CTOMMOCTM OyMmar, Anst KOTOpbIX

MMEETCS aHaNOrM4YHbI akTuUB*);

*Ecam umHGopmaunio o0 Ko3(GUUMEHTE KOHBepTauun HEBO3MOXHO WM3B/IEYb U3
COO6LLleHMH O KopriopatnBHoM AeﬁCTBMM BblllecTosLwero Agernosnrapus, TO
Heobxoaumble CBEAEHUS O KOBd)d)ML{MEHTe KOHBEPTaunn 4714 OrNpeAEsIeHNs
CTOUMOCTH adKTnBa rNpeaocTaB/iSaoTCA YI'lpaBﬂﬂ.‘OLLleﬁ KOMMaHui B
Crieymann3npoBaHHbIN AENO3UTaPUA.

L - cymMMmMa obssaTtenbctB (Hanpumep, LUEHa, MO KOTOPOW
pa3MeLWaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKN W
T.4.) WM CTOMMOCTb WMHOIO BO3MELleHWUs, MPUHMMAEMOro B cC4yeT
onnatbl LUEHHbIX 6yMar HOBOro BbiMycka (AOMOJHUTENBHOIO
BbIMyCKa) WM UCMONHEeHMs o0653aTenbCTB NpuM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnmn HUNOW nopoxpaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBA3aHHOE C
pa3MelleHmeM, pacnpefeneHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BenMYMHa CnpaBeA/MBOMA CTOMMOCTU onpeaensercs no

dopmyne:

FV = FVry — FVyous
lpe:
FVyeens — CMPABEANMBAs CTOMMOCTb MCXOAHbIX LEHHbIX Gymar, mo
KoTopbiM 6bl1 BblAAH HUOWU, C yyeTOM WMHOro AOMOAHUTENBHOro
BO3MELLEHNA NpU YCNOBUU, €CIM OHO MNpefyCMOTPEeHO TBepAbIM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNIbCTBOM).
B ToM cnyyae, ecnu nonydvyeHa oTpuuaTesibHad BenuyunHa
cnpaBeaMBon CTomMocTtu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusaumen MHBECTULMOHHbLIX NpaB Ha y4acTue B pa3MeLleHun,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/0, @ BeIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak obs3aTtenbcTtso ns HADGN.

e Cnpaseanuas ctoumoctb HU®DU, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BblNNaTbl AMBUAEHAOB, onpeaenseTcad B COOTBETCTBUU C NOPAAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B ToM cnyyae ecnn ycnoBusi KOPropaTUBHOMO COBbITUS He MO3BONAOT
NPUMEHUTb U30XEHHbIE METOAbl OLUEeHKW NMbo Mo COCTOSHUIO Ha AaTty
OLIEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHbIe AaHHble, HeobxoaMMble aAns
onpegeneHus cnpaseanmeont  ctoumoctm  HUOWU, cnpasepnunsas
ctoumoctb HNDOW onpepensercs Ha OCHOBaHUWM OT4YeTa OUEHLMKa,
cooTBeTcTBYlowero TpeboBaHmaM  degepanbHoro  3akoHa "O6
WHBECTULMOHHbLIX QoHAax", MNPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YKasaHusa N2 3758-Y un HacTtosawmx [Mpasun
onpepeneHusa CHA

Wcnonb3oBaHne  cnpaBensiMBoOM  CTOMMOCTM,  ONpeAeneHHOM  Ha
OCHOBaHMUH oT4yeTa oueHLmKa, OrpaHU4YMBaEeTCsa  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flydYae BO3HMKHOBEHMS COObITUI, Beaywux K
obecLeHeHV0 aKkTuBa B COOTBETCTBMU C [IpunoxeHvem 4.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua un3 HUNODWY,
CBSI3@aHHbIX C peanu3aunel WMHBECTULMOHHbLIX MpaB Ha yyactue 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 aHanorM4yHble npaea, C y4YeToM OcobeHHOoCTel
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
cnpaBensMeoi ctommoctu npas TpebosaHua us HUNOU (FIV') asnsaetcs
oTpuuaTenbHOM, TO crnpaBea/vBas CTOMMOCTb OTpaXaeTcs B COCTaBe
KpPeaANTOPCKOM 3a40/MKEHHOCTHN, Kak obsi3aTenbctBo u3s HAOU.

4, Heszasucumo oT NOJSIOXEHWNM (meTonoB OLeHKN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cnyyae, ecnu Ha aaTty NpuU3HaHWA akTuBa M Ha nocfaeaylouwue AaTthbl
OLEHKM OTCYTCTBYET AOCTynHas WHdopMaumsl, p[JocraTtodHas Aans
onpeaeneHns cnpaBeanMBor CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHWUS COOTBETCTBYHOLWEN MHMOpMauMu cripaseanneas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NPMU3HAEeTCs paBHOM HYJII0 UCXOASA M3
TOro, 4YTo cCnpaBeAsiMBas CTOMMOCTb (LleHa) OCHOBHOM LEeHHOM 6yMmaru
yXe Bk/o4daeT B cebsa AOMNyleHUs YYaCTHUKOB pbiHKA@ O CTOMMOCTMU
npepocrasngemolx npas w3  HUOWU, KoTopble  MCNOAbL3YIOTCH
y4YacCTHUKaMWM pbiHKa MNpW YCTaHOBAEHUW LEeHbl Ha OCHOBHOM akTuB. C
Hamnbonee paHHen AaTbl, C KOTOpPOM MHOpMauUs, AOCTAaTOYHAsa Ans
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbIX akTMBOB, CTana
Habniopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obwem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a40/KEHHOCTb CUMTAETCA AedONTHON:

e eC/in AeHeXHble CcpeacTBa He MNOCTYNMWAM Ha CYeT, OTKpPbITbIl
ynpasnswowern komnanmm [.Y. MO - ¢ gatoel, cnepytowen 3a gatoun,
YCTaQHOB/IEHHOM O/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHMs  coobueHus o
6aHKpOTCTBE B OTHOLIEHMN 3MUTEHTA (Nnua, 0693aHHOro No LEeHHOW
bymare) - ¢ gatel  odmumanbHOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmx cobbiTuii, npuBoaawmMx K obecueHeHuo, yKasaH B

Mpunoxexun 4.

B ToM cnyuae, ecnu peanusaunms MHBECTULMOHHBbIX NMPaB HEBO3MOXHA B

cBA3NM C genctBusMu (6e3pencTtBneM) WMHOCTpPaAHHbIX Aeno3uTapHO-

KNIMPUHIOBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHune

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOW,

ocylwiecTBnsieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3snpoBaHHOro genosmtapus, otkpboitoro B8 HKO AO HP, n no

KOTOpbIM BbINatTa He MoXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

BblJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatloT

BbINJaTy [AEHEeXHbIX Ccpeacts wmnam npaBo Bbibopa ¢dopMbl BbinnaThl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npae TpeboBaHuii 13 HUOW) MoxeT 6bITb NpU3HaHa paBHOM HYJ/O Ha

OCHOBaHMN MOTMBMPOBAHHOIO CyXXAEHMS YnpaBnsowen KoMNaHnm.
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anI}'IO)'KeHVIe 4 MeTOAMKa OueHKU KpeauTHOro puCKa KOHTpareHTa
1. Leau u onpenesieHust

Hacrosiias MeToIMKa CITYKUT JUIS OLIEHKH KPEAUTHOTO PHUCKA KOHTPAreHTa B LENAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKH CHPABEINBON CTOUMOCTH aKTUBOB Ha KPETUTHBIN PHCK.

OtieHKa KPEIUTHOIO PUCKA MCIONB3YETCs s pacdyera CIpaBeInBO CTOMMOCTH akTHBOB. IIpu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSIHUS KPEIUTHOTO PUCKAa Ha CIPABEAJIMBYI0 CTOUMOCTH AKTHBBI
KIIaccu(pUIMpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe O3 HacTyIUIeHus nedonTa,

— aKTHUBBI, HaxXOsIIUecs B fAedonre.

CranpapTHble akTiBa (03 MPU3HAKOB 00ECICHEHHS), & IMEHHO:
— IIpaBa TpebGoBaHUS M3 JOrOBOPOB 3aliMa M KpEOUTHBIX JOTroBopa (B Cilydae e€ciu
3aliMo/IaBIEM 10 JJOTOBOpY BhIcTymnaeT PoHx);

— ,I[66I/ITOpCKa$[ 3aJ0JDKCHHOCTh (B ClIyqac onpceacjICcHUA CHpaBeZ[J'IPIBOﬁ CTOMMOCTH TaKOM
3aJ0JDKCHHOCTH C UCIIOJIB30BAHUEM METOJa HpPIBeZ[eHHOﬁ CTOMMOCTH 6yZ[yH.[I/IX JCHCKHBIX HOTOKOB).

ObecnienennsbIe (03 HaCTyIIICHUS AeonTa), a UMEHHO!
— JleHe)xHBIE CpPeACTBa HAa CUYETaxX U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuMTaHHBIX HabmoJaeMbIMH UcTOYHMKaMu uHpopmaruu (B T.4. HKO AO HP/l u
WHBIX [eH WHOOPMALMOHHBIX CHCTEM, HCIOJNB3YeMbIX B Hacrosimux IIpaBumax
onpenenenusi CUA, NO3BOJSIONMX ONPENEIUTh CIPABEUIMBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [TpaBa TpeGoBaHMSI W3 KPEIAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B cily4yae, €ciu
3aliMO/IaBIIEM T10 JOrOBOPY BbIcTymnaeT doHnn);
— Jleburopckast 3aJOJDKEHHOCTD (38 MCKIIOYEHHEM IPOCPOUYKH B paMKax ONEpParioOHHOTO
IIUKJIa JUIS1 OTIEPALlMOHHOM AeOMTOPCKOM 3a10JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEIISIETCSl HA OCHOBAHMH OTYETA OLICHIIINKA.

AKTHUBBI, HaxoJIuecs B Aedore, a UMEHHO:
— Bce BUIbI aKTUBOB, HAXOAAIIHECS B 1eOIITE.

Hns neneit Hacrosmiei METOAMKH, KOHTPareHThI
MPUPABHUBAIOTCS K KOHTpareHTam — (GU3NUeCKUM JTHIIaM.

WHAWBUAYAJbHBIC TPEANIPUHUMATEIN

KpeanTHslii pucKk — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNLCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIM TPOIEHTOB,
MPUYUTAIOIINXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEHTHHIYeMOro JHMIa MWCHOJNHSATH IpUHATBIE Ha ce0s ¢QuHaHcOBRIe oOs3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOMH HAJEXKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npumeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOIMINX PEHTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAAKE YMCHBIICHHWS TPHOPUTETAa IIPH OMNPEACTICHHH KPEIUTHOTO pEHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeiitinaroBoe arenrctBo RAEX («QxcnepT PA»)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeAUTHBIH PHCK
KOHTpareHTa
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I[J'IH ueneﬁ HaCTOSHIICﬁ MCTOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCS
B MMPOTHO3HBIX JC€HCKHBIX MMOTOKAaX (MeTOZL KOPPEKTUPOBKH MPOTrHO3HBIX ACHCKHBIX HOTOKOB).

1. OueHKa cTaHAapPTHBIX aKTUBOB (0€3 NPHU3HAKOB 00eCLIEHEHHUS )
J1i1st omepaoHHOM 3a/I0JDKEHHOCTH JUCKOHTHPOBAHUE MOXKET HE MPOBOAUTHCS.
Jnst mpouynx BHAOB aKTHBOB 0€3 TNPHU3HAKOB OOCCLEHEHHs CIPaBeIJIHBas CTOUMOCTD
paccuuThIBaeTCs M0 clenyroriei Gpopmyore:

it}
P]:l.

rie

P 4 — CIIpaBeqIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOMMYECTBO AEHEKHBIX IOTOKOB JI0 AAThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBa), HAUMHAS C
natel onpeneneHust CHA;

F, - cymma n-oro geHexHOro moToka (IIPOLEHTH K OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKa, HaunHas ¢ 1atel onpenenenus CUA;

N - KOMMYeCTBO AHEH OT AaThl onpeaencHust CHA 10 AaThl N-0ro JEHEKHOTO MOTOKA,

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToA0BbIX. Jlis poccuiickux
KOHTPareHTOB HcIolb3yercs 3HaueHne craBku KB/l MockoBckoit Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO0  T[OTamleHusi  COOTBETCTBYIOIIEro  IUIATeka B
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JO JBYX 3HAKOB MOCie 3amstoi. Jlis
3aJI0JDKEHHOCTH CO CPOKOM [0 TOTAIlIeHs, He TPeBhIIatomuM | KajdeHaapHbIi aeHs — ctaBka RUSFAR 12
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS OE3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCT HedonTa) — BepOATHOCTD, C KOTOPOH KOHTPAreHT B
Teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUHU Je(OITa, TOPSIOK OMPEACIICHISI KOTOPOi YCTAaHOBJICH
B HACTOSILEM NPUJIOKCHUH.

LGD (Loss Given Default, notepu npu OaHKpPOTCTBE) — JOJSI OT CYMMBI, IOJIBEPIKEHHOM
KPEJUTHOMY PUCKY, KOTOpasi MOXKET OBbITh IOTEpsiHA B ciIy4dae JiedoliTa KOHTpareHTa.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM 4HCIE MpU (HaKTUUECKOH MPOCPOUKE
00513aTeNLCTB KOHTPAreHTOM (JJIsl HEOTIEPAHOHHON IeOUTOPCKON 33I0JKEHHOCTH, 3aiiMOB BBIJAHHBIX - C
JIaThl HACTYIUICHHUS CPOKa HCIOJIHEHHs 00s3aTeNbCTB KOHTPATEHTOM, JUISl OINEPAIlMOHHON JeOMTOPCKOi
3aJI0JDKEHHOCTH — CO JHS, CJIEAYIOIEro 3a JOMyCTHMBIM CPOKOM HApYIICHUsS YCIOBHI HCIIOIHEHUS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMHM ¢ Ilpunokenuwem 5), chopaBemiuBas CTOMMOCTh
PacCYUTHIBACTCS 10 Cleayrolei Gpopmyie:

i)
i
PV = ;W* (1 — PD(Dn) » LGD)

rae

P%W 3+ — CIIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBA (00S3aTENLCTBA);

N - KONMYECTBO IEHEXKHBIX MOTOKOB JO IAThI MOTAICHHs aKThUBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

E, - cymma n-oro eHe:KHOTO MOTOKA (TPOIIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP JICHEKHOTO IMOTOKA, HAYMHAS ¢ JaThl onpeaeieHus CUA;

N - xonudecTBO JHEW OT narel ompeaeneHus CHA 1o gaTel n-oro JAEHEKHOro Mmotoka; Jlis

MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KkadectBe Dp mpuHMMaercss 1 JeHb, eciim MOTHBHPOBaHHBIM
CyXJICHUEM HE YCTAHOBIIEH MHOM CPOK; sl HEIPOCPOUEHHOH 3a10JKEHHOCTU KOHTPAareHTa ¢ Mpu3HaKkaMu
obeclieHeHNs B JaTy HACTYIUICHUS CpOKa MCIOJHEHHs 00s13aTenbeTB B KauecTBe Dn npuHuMmaercs 1 neHs,
€CJI1 MOTUBUPOBAHHBIM CYXKJI€HHEM HE YCTAaHOBIEH UHOH CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTHUPOBAaHMS B MPOLEHTaX TroAoBbIX. JUis poccuiickux
KOHTPAreHTOB UcCIoib3yeTcs 3HaueHue craBku KbJ] MockoBckoii Oupu Ha aTy pacdera CrpaBeJINBOI
CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTralleHus]  COOTBETCTBYIOIIErO  ILIATEXka B

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amstoid. Jlist
33JI0JDKEHHOCTH CO CPOKOM JI0 THOTallleHHs, He NMpeBbIaoiuM | kaneHnapHbiii jens — craBka RUSFAR
7151 ”HOCTpaHHBIX KOHTPAreHTOB UCIIONb3yeTCs Oe3PUCKOBask CTaBKa B COOTBETCTBUH ¢ [IpuiokeHuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHeW MOXKeT OKa3aTbesl B COCTOSIHUM J1e(OIITa, MOPSA0K ONPEAEICHUsI KOTOPOH YCTaHOBJIEH
B HACTOSILEM TIPHIOKCHUH.

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsHA B cIydae AedoiTa KOHTpareHTa.

Bepostaocts aedonra (PD) Ha nHBIe cpokd (OTAMYHBIE OT 1 ToJa) OICHWBACTCA MO CIEXyIOmIeH
thopmyme:

i)
FD, =1-1(1—FD)i5
rIe,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOT;
[' — KonMYecTBO KaleHAAPHBIX AHEH 0 MOTaICHHs/0(pepThl ACHEKHOTO OTOKA,
3nayenue PDp paccunTaHHON BeNMYMHBI B IPOIIEHTaX OKPYTIIAETCs 10 2-X 3HAKOB MOCHE 3aIlATOH,
a 3Ha4yeHHe, PACCUUTAHHOE B JIOJISAX, OKPYIJISIETCs 10 4-X 3HAKOB MOCIIE 3aMATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHON 3aJ0/LKEHHOCTH, He HaxoAslleiics B
AedoITe IPH HCHOJTb30BAHUH JAHHBIX PEHTHHIOBBIX AaT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B gedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIIOYECHUEM CpOKa TMPOCPOUKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxerneM 5) BEpOATHOCTH e(OITa PACCUUTHIBACTCS CICTYIONIM 00pa3oM:

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

rie:

t — cpok IpocpouKy,

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

T — cpok U1 IPU3HAHKS JAaHHOTO THIIA 33JOJDKEHHOCTH Ae()OITHOH,

PD — BeposTHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCII0JIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE HMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Iepejl HapyIIEHHEM CPOKa HCIIOJIHEHNUS 0043aTeIbCTB.

Jnst oOecrieHeHHON HEeNpPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Je(osiTa pacCUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

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

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
Ynpasasomas KOMIaHus PYKOBOJACTBYETCS CIEAYIOMIMM:

— Ecmu ycnoBus 3aKIIOUEHHOTO JOTOBOpa MPEAIONAaraloT INpU3HAHHE B COCTABE AKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeNICHHOW MNEepHOANYHOCTHIO (HANpHUMep, OIEparioHHAs
apeHja), BEJIMYMHA KPEAUTHBIX YOBITKOB M CPOK MOTaIEHHs PAaCCUUTHIBAIOTCS OTAEIBHO MO KaXIOH
MPU3HAHHON CyMMe€ 3aJJ0J’KEHHOCTH KOHTpareHTa.

— IIpu oTpakeHnn morameHus JeOUTOPCKOI 3a0DKEHHOCTH P MOCTYIUICHNH TUTaTeXen
OT KOHTPAareHTOB YMPAaBIAIOMIAs KOMIIAHUS PYKOBOJCTBYETCA, B TIIEPBYIO OdYepeab, Ha3HAYCHHEM
MOJyYeHHOTO IUTaTeXka, Jajee moiokeHusMu crateu 319.1. TI'paxkmanckoro koxmekca Poccuiickoit
denepanuu.

— Ecnu ycnoBus 3aKiIFOU€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
cocTtaBe akTuBOB DOHJA 33aJJ0JDKEHHOCTH (HAapUMeEp, JAOTOBOPHI KYIUIM-NPOJaKH aKTUBOB) U TIOTAIICHHE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHMHM C TpaduKoM, TO moJ oOmHMM 00BEeMOM
00513aTeIbCTB KOHTPAareHTa IOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe MoTalleH:s TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka akruBoB. Cayuaii gedoJrra.
Jlyist BCeX KIJIaCCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHMHU aedoJita, CIpaBeInBas CTONMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:
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i)

i
de = ;m$ [1 —PD[D?‘I] % LED]
rie

P'W 4 — CIIpaBeqIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOMMYECTBO AEHEKHBIX IOTOKOB JI0 AAThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBA), HAUMHAS C
natel onpexnencaus CUA,

E, - cymMa n-oro eHeXHOro moToKa (MPOLIEHTHI i OCHOBHASI CYMMA);

n- HOp}IHKOBLIﬁ HOMCP ACHCIKHOI'O MMOTOKA, HAYWHAs C AaThl OIIPECACICHUA CI{A,

N - Komu4ecTBO AHEH OT AaTel ompeneneHus CUA 1m0 maTel n-oro ACHEKHOTO TMOTOKa. [l
MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KauecTBe Dp mpuHHMaercss 1 JeHb, €ciiM MOTHBHPOBaHHBIM
CYXKJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HEMPOCPOUYEHHOM 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJNHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CY>KI€HHEM HE YCTAaHOBJICH HHOI CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpoKa [0  TMOTalleHHus  COOTBETCTBYIOUIETO  IUIaTEXKa Fq
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToid. JIus
3a8JJOJDKEHHOCTH CO CPOKOM JIO IOTalleHus, He MpeBhIIatomuM | KaneHnapHbiii nens — crabka RUSFAR
.J1s1 THOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3yeTCs OE3PUCKOBask CTaBKa B COOTBETCTBUH C [IpuioxeHuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
Teuerne D(n) mHEH MOXKeT OKa3aTbesl B COCTOSHHUHM JIeoiiTa, MOPSIOK OTpEeIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIEM IPWIOKCHWH. a8 akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumMaercs
paBHbM 100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B ClTydae fedonra KOHTPareHTa.

B caydae BBIXOJa JeOMTOPOB/KOHTPAreHTOB/IMHUTCHTOB/3aEMIIUKOB M3 COCTOSHHS Jedoira
Mepexo/i BO3MOXKCH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a[0JDKCHHOCTU
OIIpeIesIsieTCs B COOTBETCTBHU € pasjeiioM «2. Onenka aktuBoB. ObecuieneHme 0e3 gedoiaray.

[Tpu 5TOM 1O KOHTpareHTam, B OTHOIIEHUH KOTOPHIX BEIMUMHA KPETUTHBIX YOBITKOB paccurMTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABIISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00s3aTeIhCTB HCIONB3YIOTC «Koa(huImeHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH MPU3HAKOB OOECIICHEHHS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOCCIICHEHWs), PACCUUTAHHBIE HAa OCHOBAHWM CTAaTHCTUYCCKHAX MJAHHBIX YTPaBISFOIICH
komrtanuu 3a 2018-2023rr.».

- mpu HammIud (HAKTHIECKOH MPOCPOYKH 00s3aTeNbCTB HCmoub3yloTes «Koaddumuentsr
KPEeIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obecuieHeHne Oe3 nedonra), paccUUTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2023rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB 0 IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE OICHMBAIOTCS CIEAYIOIIMM
obpazom:

LGD 1o o00s3aTenscTBaM IO IEHHBIM _OyMaraM KOHTPAreHTOB OMNPEAENSIETCS B COOTBETCTBHM C
TpeOOBaHUSIMU MOIMIYHKTOB HIKE

- OO0s3aTeNECTBA TI0 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB H
OMBHUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEeHHe KOTOPBIX OCYIIECTBISIETCS HA CYETE HOMMHAJILHOIO
JlepKaHusl Clielladn3upOBaHHOTO Jieno3uTapus, oTkpbitoro B HKO AO HPJI, ¥ no KOTOpPLIM BblILIaTa HE
MOET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ jaThl
NPU3HAHUS B MMYIIECTBE Aa€BOr0 MHBECTHIIMOHHOI'O (DOHJA IPHU3HAIOTCS HAXOJSIIUMHUCSI B COCTOSHHM
nedoura, LGD mo stuM o6s13aTenscTBaM npuHuMaeTcs: paBHeIM 100%.

- OOs3aTennpCcTBA, B TOM YHC/IE 110 BBHILIATE KYIIOHOB M IMBUAEHIOB, B OTHOIICHMM II€HHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBISETCS HAa CYETE HOMHHAJIBHOIO JAEpyKaHUs CIEHATU3HPOBAHHOTO
nemnoszurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa 1mo KOTOPEIM MOYKET OBITh IIPOU3BEIECHA B pYOJISIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOAATEILCTBOM P®, ¢ maTel Hpu3HAHWA B HMMYIIECTBE I1a€BOIO
MHBECTUIIMOHHOIO (hOHIa OIeHMBAIOTCS B 0011eM mnopsiake, yeranosiaeHHoM [ICYHA TIM®, mpu dtoMm ¢
narsl HactyiwieHus gedourra coracHo IICYA TTM® LGD 1o otuM 00s3aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTaja HaOJroJaeMa UM AOCTYIIHA MH(POpMAIMS O TOM, YTO
00s13aTenpCcTBa OYAYT HOralIeHbI B ONPEAEIIEHHBIA CPOK, B TOM YHCJIE B PYOJISIX B CYMME, SKBUBAJIEHTHOU
CTOUMOCTH 0053aTe/IbCTB B MHOCTPAHHON BaIOTE, CPOK HACTYIUIEHHS ae(OJTa MOKET OBITh HM3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBHMM C IOJYYCHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIIEPTHOTO
(MOTMBHUPOBAHHOTO) CY)KICHUS Y IPABJISIOIICH KOMIAHUY.
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O06s3aTENBLCTBA, B TOM YKCIIE 10 BEILIATE KYIOHOB M JMBUICHIOB, B OTHOIIEHUH IICHHBLIX OyMar, XpaHeHue
KOTODPBIX OCVIIECTBIISICTCS HAa CYETE HOMMHAILHOIO JEpP)KAHMS CHOCHHMAIU3MPOBAHHOIO JCIO3UTAPHS,
OTKPBLITOrO0 B HHBIX jenos3uTapusx, kpome HKO AQO HPJI, oueHuBarTcs B 0O0IIEM IOPSIKE,
ycranoBiaeHHOM TICYA TTM®. C parel, KOrja OpsMO WIM KOCBEHHO CTajna HaOIroJaeMa WIKM JOCTYIIHA
rH(pOpMaLHs O TOM, UYTO 00513aTeILCTBA HE OYAYT MOralIeHbl B PE3YILTATE COOBITHM, YKa3aHHBIX B IT. 1.1,
Hpunoxenns 1 Takne 00s3aTeNbCTBA NPU3HAIOTCS HAXOMAMIUMUCS B cocTosHUA Niedonta u LGD mo stum
obs3aTenscTBaM npuHUMaeTcs paBHEIM 100% (pemenne odopMirsercss SKCOEPTHEIM (MOTHBHPOBAHHBIM)
CY)KIEHMEM Y IIPaBISAIOMIEN KOMIIAHHUH).

4. Merox y4era KpeUTHEIX PHCKOB, IIyTeM OLCHKH CIIPABEUIMBOH CTOMMOCTH II0 OTYETY
OLICHINIMKA 110 COCTOSIHHIO Ha JIaTy, He paHee BOSHUKHOBECHHS COOBITHS, BEIYIIEro K 00CeCICHEHHIO.
[IpumMeHeHHne oTYETa OLIGHINNMKA, COOTBETCTBYyIOIIEro TpeboBanusM dexnepanbHoro 3akona "OO
MHBECTHLUOHHBIX (QoHIax", IPUHATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX aKTOB, YKa3aHus No
3758-Y wu wnacrosmmx I[lpaBun ompemenenus CUA, s neneil onpeneneHus CHpaBeUIMBON
CTOMMOCTH C y4eTOM OOECICHEHHs BO3MOXKHO JJIsi BCEX aKTHBOB, a TaK K€ JJIsI IPOCPOUYEHHOI
JeOUTOPCKOIl 3a10TKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst meneld KOPPEeKTUPOBKM HA KPEAWTHBIH PHUCK KOHTPAreHTa YIPaBIAIOMAs KOMITAHHA
UCTIONB3YeT clexytomue moaxoasl k ompeneneHuio PD, LGD u BenmuuuHBI KpeAWTHHIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zactoamux IIpaswn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areatctBo RAEX («Okcmept PA»), Fitch Ratings, S&P Global Ratings, my6mukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO areHTCTBA B COCTaBe €XKErOJHOTO OTYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonra (PD) u morepsim B cinydae nedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takxe APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOI'O PEUTHUHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCs CIeLYOMuUil MOaX0;
a) Hcnonesyetcs 3HaueHust PD poccuiickoro pewtunrosoro arenrctBa AO «Okcmept PA» depes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHrOBEIM areHTcTBoM AQO «Okcmept PA» (mamee —
AreHtcTBO) (Tabmuma «YpoBHU (4YAcTOTHI) JedoiTa MO PEUTHHTOBBIM KAaTETOPHSAM HAIIMOHATHHOMN
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAaHHA», B COCTABE OTYETa 00 HMCTOPHYECKUX
JaHHBIX 00 YpOBHIX JedoJsita MO PEHTHHTOBBIM KaTeropusiM NPUMEHSEMBIX PEHTHHIOBBIX IIKAJI IO
WUTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Omm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . TIpu stom B ciydac Hamuuusi y KOHTparcHTa
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU areHTCTBAMM, BEIONpPAETCS
HaMMEHBIINH PEUTHHT U3 aKTYyalbHBIX U COOTHOCUTCA ¢ peHTHHroM AO «3OkcnepT PA» B cOOTBETCTBHH C
Tabnuieit cooTBETCTBUS IIKaN PeUTHHroB B 1. 5 ITpmnoxkenus 4. «MeToauka OIEHKH KPEIUTHOTO PHCKa
KOHTpareHTa». B ciiygyae HeoOXOoIMMOCTH TpoBecTH comocraBienue pertuaros OOO "HKP" u OO0
"HPA" c peiituaramu AO «Oxcriept PA» ucnonezyercst Tabiuna CONOCTABIEHHUS PEHTHHIOBBIX IIKAJ
POCCHICKHMX KpPEIMTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B MH¢opmanmonHoM coobmennu banka

B Merounuk JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCHOJIb3YeT JaHHbIE, OY0JIMKOBAHHbIe Ha 1aTy onpenenenuss CHA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6muma. Average cumulative issuer-weighted global default rates by alphanumeric rating, »

rpada 1 — Ha ropuzonte 1 ron.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5Tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Poccun «MHpOpManys O CONOCTABIEHUH PEHTHHIOBBIX MIKAl POCCHHCKMX KPEAMTHBIX PEHTHHIOBBIX
areHTCTBY, Haubojee Onm3koro k aare onpenenenuss CUA.. [lis otodopanHoro peritiuara or AO «DkcmepT
PA» BeiOupaercs coorBercTByroniee 3Hadyenne PD o tabnuue 8 mist cpoka 1 rox.
Jns KpyHHBIX KOHTPareHTOB B CJydae OTCYTCTBUSI PEHTHHIa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpexHero OusHeca (BeIpyuka 4 miip py0. u 6osee B
TOJ), TPUMEHSIETCS CPeOHssl BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHHH [JCHCTBYIOIIETO OTYeTa IO SKETOJHOMY HCCIICHOBAHHIO KOPIOpaTHBHBIX aedonroB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS ypoBHEH peliTiHros, Tabmmma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beioupaercst 3nauenue PD s cpoka 1
ron. HoBeie ordersl oT areHTcTBa Moody’s MPHUMEHSIOTCS MPH YCIOBHH HAITIPaBIICHHS Y IPaBIIAIONICH
KOoMITaHHeH mucbMa B Crenuaan3upoBaHHBIC JETO3UTAPUN C MOATBEPKACHHEM BO3MOXHOCTH JIOCTyHa K
YKa3aHHOMY OTYETY.
Onpenenenue 3HaueHuss LGD BO3MOXKHO MO aKTyaJbHOMY OTUETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa
Moody’s uepe3 conocTapieHHE PEHTHHIOB POCCHIACKUX PEUTHHIOBBIX ar¢HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JQHHBIX M3 OTYeTa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) TaGmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C IIPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTpAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenessieTcs recovery rate .
B cnydae HamuuuMs y KOHTpareHTa pEeHTHHIAa OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX areHTCTB depes3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBHMHM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
[Ipunoxennss 4. «MeTonuka OIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs pedTuHr
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B ciyyae HaaM4us HECKOJNBKUX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peittuarom arentctBa Mo0dy’s, corocrapieHue
ocyiecTBisieTcs 4epe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEUTHHIOBBIX ILIKall POCCUICKHUX KpPEANUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popmaimoHHOM
coobmennn banka Poccun «H(popMaIys o conocTaBIeHUN PEHTHHTOBBIX IIKaJl POCCUICKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenencHuss CUA. Hammume y KoHTpareHTa
pEeHTHHra WHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTcs, Kak
OTCYTCTBHE PEHTHHTA.

[ KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSL pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHSIM MAJIOTO M CPEIAHEro On3Heca (BBIpyUKa

4 muipz py6. u Gomee B TOT), MPUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBAaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJTBEPKAIOIINX CTENEeHb O0OeCIeHeHUs (BEIMYMHBI KPEIUTHBIX YyOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
TIOJTYYSHHIO IEHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneaeHusi BeITNYHHBI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKHU YTpaBJsiionieii KOMNaHuu

B cBomx pacuerax Ympamisromas KOMIAHUS MPHUICPKUBACTCS CIEAYIOMINX OOIIECIPHU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTUCTHYeCKast MH()OPMAIHs JOJDKHA OBITH PENPE3CHTaTUBHOMN A KJIACCOB KPEIUTHBIX
TpeGoBaHMil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yabTaThl PaCUETOB;

— pacder K03(p(QUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceOs BEpOSTHOCTH Jiedoira
(PD) u ypoBens noreps npu aedounre (LGD) n 1omkeH OCHOBBIBATHCSI Ha TIEpHo/ie HAaOII0IeHN I, KOTOPBIH
OXBaTHIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBAThH (PAKTHYECKOHN YACTOTE pEaM30BAHHBIX 1e(ONTOB 1eOUTOPOB/KOHTPAreHTOB, a 3HAYECHHUS
YpOBHSI MOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe mOMy4eHHBIX pacdyeToB, YIPaBIAIOMAS KOMIIAHHS pacIpenensieT (paHKHPYET)
JeOMTOPOB/KOHTPAareHTOB  COTJaCHO yPOBHIO  KPEAWTHBIX YOBITKOB M CPOKYy IPOCPOYCHHOH
3aJ10JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH HH(pOpMalK, HeoOXomuMoil ans pacyera KOI(D(UUHMEHTOB KPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposiTHocTH nedonta (PD) n yposus noteps npu nedonte (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArceHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUS ICHEKHBIX ITOTOKOB, HCIONIB3YS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIaHHEH Ha OCHOBAaHMM HMCIOIIMXCA Yy HEE CTaTUCTUYECKMX HaHHBIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oinee 100 Teic. pyo.
(omHOBpEMEHHOE BBITIOTHEHHE YCIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Twic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIY 0 CyMMY 3aJ0JDKEHHOCTH IO BceM KoHTpareHTaMm. [Ipn sTom Ynpasisiomas
KOMITaHHS HCIIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKAOH IPYIIIE POCPOUKH:

2P p(xpegnTHEIE YORITKH M0 { FPYINE KOHTPAareHTOE MPH CPOKe Mpocpo=xH oT 1 go n gHeit)

Y (ofwemM mpocpodeHHOMR 33T0TMEHHOCTH 0 ECEM KOHTPATEHTAM )

Ko3(huLuenTsl KpeaUTHBIX YOBITKOB PK OTCYTCTBHU NPU3HAKOB 0O€CLieHe s 10 (GaKTUIecKoit
IPOCPOYKH (AKTUBBI 6€3 NPU3HAKOB 0OECLIEHEHHs ), PACCUUTAHHBIE HA OCHOBAHMH CTATUCTHYECKUX JAHHBIX
Vnpasnsromeit komnanuu 3a 2018-2024rr.1:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBaH Oosee 3-X JeT Ha3aa U YCTABHBIH

23,62%
Karuran 6onee Wi paser 100 Toic. py6. (O{HOBPEMEHHOE BBIIIOJIHEHHE
ycIoBuif)
Jlebutop/koHTpareHT obpa3oBaH MeHee 3-X JieT Ha3al W/ YCTaBHBIH 24,82%
karmran mexee 100 Toic. pyo.

0,

Ousnyeckue mmua u UIT 24,67%

KoapduumeHTsl KpequTHBIX yOBITKOB MPU (haKTHYECKOi Mpocpouke (obeciieHeHue 6e3 nedoiira),
paccuMTaHHblE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.5:

Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH N -
MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (Pli)i[L GD) r? L ChOKE
3a70JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON pHcp
I'pynmna xoHTpareHTOB SATOIKCHHOCTH IIPOCPOYCHHOH
A N 3a10/DKeHHOCTH OT 61 10 90
or 31 no 60 nuei .
TTHEH
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. py0. (OZHOBpPEMEHHOE
BBINOJIHEHHUE YCIIOBHI)
KonTparent o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a[ W/HIK YCTAaBHBIA
karmtas MeHee 100 ThIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koa¢p¢puunenTsl KpenuTHBIX YOBITKOB aisl ciydas Jedoista, paccuMTaHHbIE HAa OCHOBaHHMH
CTAaTHCTHYECKHX NaHHBIX Yrpasisonied komnanuu 3a 2018-2024 rr.:

Kpenutasie yObITKI Kpenutusie yObITKI
pen Y pen Y Kpenuthste yorrtkn (LGD) npu cpoxe
(LGD) nipu cpoke (LGD) nipu cpoke o
I'pynna KoHTpareHToB . . MIPOCPOYCHHOM 3aJ0JDKEHHOCTH CBBIILIE
MPOCPOYEHHOH MPOCPOYEHHON .
365 nHel
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181

4 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJ€e KOHTPAreHTOB, MOMAAIONIME B PA3HBIE TPYIIIbI J1COUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.

66




no 180 nueit 110 365 nHel

YCIIOBHH)

Kontparent o6pa3sosan 6omnee 3-

X JIET Ha3a/l 1 yCTaBHbIH KarmuTan 27.19% 27.63% 27.71%
6onee wiu paBex 100 Toic. pyo.

(OI[HOBpeMCHHOC BBITTOJTHCHUC

KonrparenT obpa3oBan Meree 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/ YCTaBHBINA
kanutan Meree 100 Toic. pyo.

Ddusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, praBﬂH}OIHaH KOMIIaHUs yCTaHOBHJIA,
4TO B CJiy4yac, €CJIM 3a0/DKCHHOCTh HE BO3Bpalll€eHa B CPOK TpHU KaJICHAAPHBIX roJia, TO BEPOATHEES BCECIO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM 10 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% st Bcex rpymni KOHTPareHTOB.

KoadduumeHTsl KpeAUTHBIX YOBITKOB TOAJICKAT IEPECMOTPY YTIPABIIONICH KOMITAHHEH €KErofHo, He
MO3JJHEE TPEX MECALEB 10 UCTEUCHUN KaJIlCHIapHOTO To/ia

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [ OLEHKH KPEAUTHOIO pPHUCKA KOHTpAareHTa, 10 KOTOPBIM
Vipasisomas KOMIaHUs ONpeAeauIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpPCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEeUTUHIH Pa3HbIX YpPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJIi LEJIeH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa [IPUHUMAETCSA HaMMEHBIINH u3 MIPUCBOCHHBIX peUTHHrOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTpenHss
Peit 3 Moody's S&P Fitch peiiTHHrOBAas
enr;';?;o:aﬂ AKPA K;r:ep 8 mogeas YK
MesxkayHapoaHasi IKaJjia
Baal BBB+ BBB+ BBB+
Pef;;:rf:?a" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
AAJ'((SS))’ ”:x ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((FS{J)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
— BB+(RU) rUBB+ B2 B B B
gg-(FleJ)j 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 OIIGHKAa pEHTHHIra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
peiiTuHroBoi Monenu Ympasnsdwooueidl koMnanud. BHyTpeHHul pedTHHT NpUCcBauBaeTCs
0 MEXIYyHapOJHOW INKaJe COIJIACHO TaONMIE COOTBETCTBHS IIKal PEHTHHTOB
(npuBeneHHOW BBINIE). BHYTpeHHUH pEHUTHHT TepecMaTpHUBACTCS/TIOATBEPKIACTCS HE
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pexe 1 pasza B rojj, MM B cly4ae MOSBICHHS MH(POPMALMK O 3HAUYUTEIBHOM yXYAIICHUH
(MHAHCOBOTO  IIOJIOXKEHUsSI KOHTpareHTa. CBeIEHUsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOEHHOM KaXaA0MYy KOHTpareHTy-3aeMIUKY, MPEJOCTaBIIAIOTCS B
Crenanu3upOBaHHBINA AEMO3UTAapUi HE MO3/HEee AaThl Hauajga NPUMEHEHUS HACTOSALINX
IlpaBui, a Takke eKeromHo He mno3gHee 31 gexabps kaxkmgoro roga. B ciyuae
MepecMOTpa  BHYTPEHHETO0 pPEHTHHIa, CBEIEHHsS O HEM NPEAOCTaBISIOTCI B
Crenmamim3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTpPAareHTaM-3ae€MIIUKaM CBEICHUs O BHYTPEHHEM PEHUTHHIE MPEeNOCTaBISIOTCA
Crnennan3npoBaHHOMY ACHO3UTAPHIO HE Mo3aHee | pabodero AHS ¢ JaThl MIPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNLHOM MpPHU3HAHUM 3aiiMa, aHaMM3 (PUHAHCOBOW OTYETHOCTH 3aeMINUKA W
MPUCBOCHUE BHYTPEHHETO PEUTHMHra MPOBOAUTCS HAa OCHOBAaHMM MOCIEIHEH NOCTYMHOW Ha MOMEHT
aHaiM3a OyXralTepcKOd OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/OATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPON3BOJUTCS] HA OCHOBAHHUH T'OJIOBOM OYXIajaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss mHpoOpManuMM O 3HAYMTEIHFHOM YXYAIICHUH (HMHAHCOBOTO MOJOXKEHHMS
KOHTpareHTa aHaiu3 (UHAHCOBOH OTYETHOCTH U IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHErO peHTHHra
MPOU3BOIUTECS HA OCHOBaHMH IOCIETHEH IOCTYNHON Ha MOMEHT aHaln3a OyXIraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu ompeneneHuyM peHTHHTa KOHTpareéHTa Ha OCHOBE BHYTPEHHEH pEHTHHTOBOW MOAEIH
VYnpapasomei KOMIaHUH, IPUMEHSIOTCS CIEYIOIIUE MTpaByIa:

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHM3aliM, HCIOJIb3YESTC/ONPEAEIIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEAUTHOM
OpraHu3alIiy;

— AJA 3aliMOB M aHAJOTHMYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL3yeTCH/OHpe[{eHﬂeTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NMPU YCIOBHHM HAIUYUSA IO JTOrOBOPY
IIpPEeJOCTaBIECHU 3aiiMa NOpyduTenbcTBa. lIpm 3TOM oOlleHKa KpPEAUTHOTO pHCKa
3aEMILUKOB U [IOPYUYUTENIEH IPOU3BOAUTCS COBOKYIIHO B OTHOILIEHUU Ka)KJIOr0 JOroBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBa, BBUAY TOrO, YTO MPHU HEUCIOIHEHUH WIH
HEHAJJICKAIIEeM  WCIONHEHHWM  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA MOPYUYUTENb M JOJDKHUK OTBEYAIOT IIEpel] KPeJUTOPOM COJIMIApHO (B
cury ct1. 363 'K PO u ycrioBwmii 3aKIIIOYCHHBIX TOTOBOPOB 3aiiMa). [lopydnTens oTBedaer
nepesl KpeAUTOPOM B TOM Jke oObeMe, KaKk M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HCHUCIIOJJHCHHUCM HWJIM HCHAAJICKAIIUM  HCIIOJITHCHHCM 00s13aTEILCTBA
JOJDKHUKOM.

Takum oGpazom, B cilyyae, €CIM B OTHOLICHHWH 3aeMINMKA, MOPYUIHUTENs Y IPaBIIsSioIei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHSI, TO B LEJAX
KOPPEKTUPOBKHU CIIPABENJIUBON CTOUMOCTH AKTHUBOB HAa KPEIUTHBI PUCK KOHTparcHTa
cnenyeT NPUMEHSATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHTa.

[NMopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTtonojorus NPUCBOCHUS BHYTPECHHEI'O peﬁTnHra 3aeMIIIMKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENCNCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIbI0 KOPPEKTHPOBKH CIPABEJINBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMmIuKa (cormacHo myHKTY 13 Hactosmux [IpaBum).

BXOAHBIMH JaHHBIMH PEHTHHTOBOI MOJISIIH SIBJISIFOTCSI OTIPEICICHHbIE XapaKTEPUCTUKN KOMITAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOpPIOPAaTHBHBIX ~KOMITAHMH TaK)K€ YYMTHIBACT BIMSHUE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTipoBka Ha ypOBEHb CTPaHOBBIX PHCKOB ITPOM3BOINTCS HA OCHOBE PEHTHHIOB KPEAUTHOTO KIMMaTa
CTpaHbl U CTENICHHM 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBHIX puckoB. OTpacieBas
crenudrKa KOPIOPATHBHOW KOMITAHMH YUYUTHIBAE€TCS B PEHTHHIOBOM MOJENM Kak B BHJE OTAEIHEHOTO
MoKa3aTedss, TaK M Ha OCHOBE HKCHEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapakKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX I
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6m1as Tabsmna (GakToOpoB M BECOB MPEACTABIICHA HIDKE:

Bec noarpymnmnes! B Bec noxazarens B
ITokazarenu

IToarpynma dakTopon
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie
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Crpanossle (axTopst (25%)

CrpaHa ¥  OCHOBHBIE  DPBIHKH

5%
JIESITETTHHOCTH
Orenka cpens 25% XapaKTepuCTUKA SKOHOMUKHU CTPaHbI 10%
PerymnsitopHas cpena 5%
PedTHHT cTpaHBI 5%
buznec-daxropst (30%)
CrpyKkTypa BIaJeHuUs 5%
O1eHKa COOCTBEHHUKOB 10% PYKTYP A 0
BeposTHOCTE TOAIEPKKI 5%
PrIHOUYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%
Omenka OumsHeca H 20% 3aBUCUMOCTE oT 4%
KOHKYPEHTHOU Cpebl MTOCTaBIIMKOB/TOTpeOUTEICH
I{eHOBBIC/BATFOTHBIE PHCKH 2%
KpenuTHas ncropus 2%
@DunancoBbIe QakTopsl (45%)
KauectBo oT4eTHOCTH H
ayuTa 6,8% KagecTBo oTueTHOCTH U aymuTa 6,8%
BenmmunHa BEIpyYKH 1,1%
JluHamMuka — OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaresien ' JInHaMuKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3Ka 10,1%
JlonroBas HarpysKa 202% ITokphITHE IPOIICHTHBIX IUIATEXKEH 3,4%
Py ’ CrtpykTypa monra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTaia 2,0%
Koaddumment TeKyImen 2 7%
JIukBuIHOCTE 6,8% JIMKBAIHOCTHA !
Kos¢pduuuent MTHOBEHHOH
Pepru 2,0%
JIMKBHHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 07%
MepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOAHBIN JEHEKHBIM IOTOK 1,4%
[TpuOBUIEHOCTH 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenTabenbHOCTDh KanuTaia 1,4%
Mapxa 9ucTod npubsLIH 1,4%
Mapxa EBITDA 1,4%

Kaxxp1ii 13 KOMIOHEHTOB PEUTHUHIOBOM MOJAENH (MepeueHb CM. B TabIUIle) MpeaCcTaBisieT coboi
OT/ICJILHO B3SITOC HANPABJICHUE MUCCICIOBAHUS OJJHOTO HIIH HECKOJIBKHUX aCIIEKTOB JSSTEIbHOCTH KOMIIAHUU
W OIIEHUBAeTCsA Mo ompezenecHHoi mkane, or 0 mo 120 OamoB. OneHka (HaKTOPOB IPOHM3BOIUTCS

MOCPEICTBOM MeTo/1a (prHAHCOBBIX KO3 (UIIMEHTOB U METO/a SKCIIEPTHOTO aHANN3a.

PeiiTuHrOoBas MoJeNb MMEET MONYJOrapUPMHUUYECKYI0 CHeUU(UKALHNIO, TO €CTh 3aBHCUMOCTb
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =¥, Xi * Ki, rie

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAaHHOMY KPHTEPHIO BEC.

HeO6XO}II/IMBIMI/I HUCTOYHHUKAMH HH(bOpMaHHPI JUIA aHaJiu3a CI)I/IHEIHCOBOFO COCTOAHHA KOMIIaHUH

SIBJISIFOTCA.

— OTYETHOCTh, COCTABJIICHHAss B COOTBETCTBHUM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHAHCOBOMH
oruerHoctu (IFRS) w/mnm oOmenpunsaTeiMu craHmapramu Oyxrantepckoro ydera CILHA (US
GAAP) 3a Tpu OTYETHBIX IepHOJa C YYeToM IpuMedaHui. B ciydae otcyrcTBms, Oepercs
OTYETHOCTh, COCTaBJICHHAs IO HalWOHAIBHBIM craHgapram (it Poccum — PCBY), wm

yIpaBleHYeCKas OTYETHOCTH;
— MaTepHabl CpPeACTB MaccoBOi HHpopMauny;




— ©XKEKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, HHPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
Tpadusie 1 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM HOBIUATH Ha IUIATE)KECIOCOOHOCTh M YCTOHYMBOCTH KOMIAHUH,
JaHHBbIE (aKTOPBHl B 00A3aTEIBHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT BaKHOCTH
BIUAHUSA (akTtopa, STOMYy (akTopy mpHcBamBaeTcs MTpagHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJIOM pEeHTHHTOBOM MOJIEITH.
Ucxoms w3 kommdectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPHUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIel TabIuei:

HTorossrii 6amn BHYTVPGHHHIZ
peHTHHT
oT 10 (MexxayHapoIHAs
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 CcCcC-

45 0 CcC
IMoporossie 3HAYCHUSI noKasarelnei JEATEIBHOCTH OLICHHBAEMOT'0

KOHTpAreHTa/3aeMInuKa/eGuropa It neseil Ipu3HaHus aKTHBa 00CCIICHEHHBIM:

1. OTpuuaTebHbli KanuTal (OTPULIATENbHbIC YUCTHIC aKTUBBI);
2. VYOBITKH [0 UTOraM 3aBEPIICHHOT0 (PHHAHCOBOTO rOJ1a;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTo/0/10TUsI NPUCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3amnuii

PefituHroBass Mojens HeoOXogwMa IS ONpPEAENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHu3aIlHid, IPUCBOCHUS BHYTPEHHETO PEHTHHIA M MMOCICAYIOIIErO pacyeTra KPEeAUTHOTO PHUCKA, C IIETIbI0
KOPPEKTHPOBKH CIPABEITUBON CTOMMOCTH aKTHBOB HAa KPEAUTHBIN PUCK KPETUTHON OpraHU3aAIIH.

BXOmHBIME JTaHHBIMH ~PEHTHHTOBOW MOJICNU  SIBIIIOTCS  ONpPEICICHHBIC XapaKTCPUCTHKH
KpenuTHON opranmsanuu ((puHaHCOBBIE W He(QUWHAHCOBBIC), B3BEHICHHBIC HCXOAS W3 HX Ba)XKHOCTH.
PeliTuHroBass Momenb TaKKe YYHTHIBACT BIUSHHE CTPAHOBOrO pHcKa. KOppeKTHpoBKa Ha ypOBEHBb
CTPAaHOBBIX PHCKOB NPOHW3BOJUTCS HA OCHOBE PEHTHHTOB KPETUTHOTO KJIMMAaTa CTPAaHBI WU CTEICHU
3aBHCHUMOCTH OHM3HECa peHTHHIYEMON KPEIUTHOW OPTaHU3aIlH OT CTPAHOBBIX PHUCKOB.

OO6mras Tabymna GakToOpoB M BECOB MIPEICTABICHA HIKE:

Bec noarpymnmnes! B Bec noxazarens B
ITokazarenu

IToarpynma dakTopon
py b p HATOrOBOM Oajrie HWTOrOBOM Oarie
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Crpanossie daxropsl (30%)

CrpaHa ¥ OCHOBHBIE  DPBIHKH 6%
JIeSITeIbHOCTH
XapakTepucTHKa SKOHOMHKH CTPaHBI
Orenka BIIUSTHUS 0 . o
30% U YpOBEHb pa3BUTHS OaHKOBCKOH 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerymsitopHas cpena 6%
PedTHHT cTpaHBI 6%
buznec-daxropst (30%)
CrpykTypa BIaJeHHUs 10%
O1eHKa COOCTBEHHUKOB 20% PYKTYP 0
BeposTHOCTh TOAIEPKKI 10%
Onenka  Gusieca PrrHOYHBIE TO3UIINH 4%
HK U3H u
! N 10% JnBepcudukanys 1o BuiaM OnszHeca 3%
KOHKYPEHTHOH Cpeibl 5
KpenurHas ncropus 3%
®unancosbie pakTops (40%)
KavecTBO OTUETHOCTH U
2% KagecTBo oTueTHOCTH 1 aymuTa 2,0%
ayaura
Knuentckas KOHLEHTpaLus B
Hertpatt 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpOHaMHU
DKcnepTHas OLICHKA KadecTBa 3.2%
KagecTBO akTHBOB 16% noptgelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
OISt O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha pPhIHKE LIEHHBIX Oymar 2,4%
BonaTUipHOCTE W KOHIICHTPAITHS 2 0%
CpEACTB KJIMEHTOB !
JuBepcuduxarnus HUCTOYHUKOB 0
. 2,0%
MACCUBHOM 6a3bI
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeNBCTB " 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTh Jonss MexO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KallWTaJIa 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Kamnuraia 6% Ranntata
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DKkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[IpuOBLIEHOCTH u MEPCICKTHB MPHOBUIPHOCTH !
3¢ PEeKTUBHOCTD 6% PeHTabenbHOCTh AKTHBOB 1,2%
JIeSITENIbHOCTH PeHTalenbHOCTE KanmuTana 1,2%
Y poBeHb NPOLIEHTHON MapKu 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIenH (TIepedeHb CM. B TaliuIle) mpeacTaBisieT cooou
OTJENBHO B3STO€ HANpPaBICHHWE HCCIENOBAHUSA OJHOIO WJIM HECKOIBKHX AacleKTOB JAeATENIbHOCTH
KPEJUTHOHN OpraHM3aliiy U OLIEHUBAECTCS 110 ONpeJiesieHHoH mKane, ot 0 1o 120 6anos. Ouenka ¢akTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAN3a.

PefiTuHroBass MoAenh HMMeEET MOMYJIOTapU(PMHUUYECKYIO0 CHEHU(HUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOrO Oamiga OT JIoTapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX M OT (UKTUBHBIX II€PEMEHHBIX
(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJI0B, B3BELIEHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOrO B TadiuIe (PakTOPOB U BECOB!

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeH#He i-ro0 KpuUTepus;
Xi — COOTBETCTBYIOLINI JAHHOMY KPUTEPHUIO BEC.
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Heo0xoanmbIMu HCTOYHHKAaMK HH(OpMALWY ISl aHAJIN3a KPEIUTHBIX OPraHu3alii SBIISIOTCS:
— OTYETHOCTh, COCTaBJIICHHas B COOTBETCTBUHM C MEXIYHApPOIHBIMH CTaHAApTaMu (DUHAHCOBOW
oryerHoctn (IFRS) w/mim oOmenpunsThiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM NpHMeYaHHid. B ciaydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJIEHHAsl 0 HAI[MOHAJIBHBIM CTAaHJApTaM WM YIpaBJCHYECKas OTYETHOCTh. Iyt OuleHKH
POCCHICKMX KOMMEpUYeCKMX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTaBIICHHOHW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
— MarepHasl CPeICTB MacCoOBOI HHOPMALIUHL;
— ©)KCeKBapTaJIbHBII OTYET IMUTEHTA [IEHHBIX OyMmar, HHQOpPMaIMOHHEIH MEMOPaHAYM;
— MarepHaibl peHTHHIOBBIX areHTCTB;
— cmUcoK a@UIMPOBaHHBIX JHI, WH(OpMAIUs O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMU O KPETUTHON OpraHU3alnH.
CPEHEPBIHOYHOTO» 3HAUCHHUSI, U HA000POT.
Tpadusie 1 6oHycHBbIe 6asubl. [IpH BIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JaHHpie GpakTophl B 0043aTEIFHOM MOPSAKE ITOAPOOHO ONMUCHIBAIOTCS, U B 3aBHCHMOCTH OT
BO)KHOCTH BJIMSHUS (akTopa, STOMy (akTopy mpucBamBaeTcs MTpadHOH Wi GOHYCHBI 6aii, KOTOPBIH
CYMMHPYETCSI ¢ HUTOTOBBIM 0aJIJIOM PEHTHHTOBOH MOJIECIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHO
OpraHW3al{ ITIPHCBAWBACTCA BHYTPECHHUH DPEHTHHT (COIIACHO MEXIYHApOIHOW IIKaJle PEHTHHIOB) B
COOTBETCTBHH €O CIEeAyIOmeH Tabiuueii:

Htorossii 6amn BHyTvpeHHI/IFI
perTHHr
oT 10 (MexayHapoIHAs
IIKaa)

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 CcCcC-
44 0 CcC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTeiei JCATCIIBHOCTH OLCHUBACMOTI'O KOHTpaFeHTa/erI[HTHOﬁ
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUSA aKTUBA 06CCHCHGHHBIMZ

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 10 HTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO TO/IA;

3. Hapymenuss kpeauTHOH opraHu3anuedl o00s3aTeNIbHBIX HOPMAaTHBOB, COOJIIOJIEHUE

KOTOPBIX TPEAUCHIBACTCS KPEAUTHBIM opranu3anusm Mactpykmnueit 180-U banka Poccumn.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
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
3a10JKeHHOCTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ JaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
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$[ 3aJ0JDKCHHOCTh

OTcyTCTBHE IPU3HAKOB
1O BO3BpaTy CPEACTB CO cyeTa

3 pabouux maHA

obecrieHeHUS
opokepa /co cuera B HKI]
Jeburopckas  3aJ0JKEHHOCTb,
BO3HHKIIAS B pe3yabTare OTCyTCTBHE TIPU3HAKOB

3 pabouux aHs
mepeBojia JICHEXKHBIX CPEICTB 00eCIICHEHHSI
(IeHBIH B IyTH)
JeOutopckas  3aJ0KCHHOCTH
o0ecIleHeHHEe TIPOU3BOTUTCS C
M0 HAYHCJICHHBIM  MPOICHTAM OTCyTCTBHE IPU3HAKOB
MEPBOTO THS MPOCPOUKH
Ha OCTaTOK JCHEKHBIX CPEICTB 00ECIICHEHHS
00s13aTeTLCTB OAHKOM

Ha PacYCTHOM CUETE
JeOutopckas  3a0KCHHOCTH
mo cuenkaMm (M0  KOTOPBIM OTCyTCTBHE IPU3HAKOB
HacTynmwia Haumbojiee paHHSISL oOecIIeHeHHS,
Jata pacueToB), B ToM uucie | Cpok morameHus qeOuTOpcKon
Jlebutopckas  3aJ0JKEHHOCTb, 3aI0JDKEHHOCTH He Ooee 15 T —
BO3HHUKILIAS B pe3yiabTare pabounx AHEH c DaThl ee p
nepenayn  eBpooONHranuii B | BOSHUKHOBEHHS (C YIETOM CpoKa
omiary OOMWramuii mpu WX MIPOJIOHTAIMH U

pasmemieHny (B TOM YHCIE€ B | TEepe3aKIIOueHHH JOTOBOPOB).
ciuydae  mepemaddl  (YCTYIKH)

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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BCCX HMMYMIICCTBCHHBIX M HHBIX

mpaB MO0  CBPOOOJIUTAIUSM
POCCHIICKIM FOPUIUICCKUM
JIUIaM)
OTCyTCTBHE PU3HAKOB
o0ecCIeHeHNS,
ABaHCBI (B TOM gucne | Cpok morameHus A1eO0UTOPCKOi
rapaHTHHHBIN JIETIO3UT), 3aI0JDKEHHOCTH He Ooee 15

BBIJIAHHBIE 1O CAEIKAM 3a CYET
umyiectsa @oHna

pabounx gHEH C DaTh ee
BO3HUKHOBEHHS (C y4ETOM CPOKa
IPOJIOHTAIINH U
TIepe3aKIIIOYeHUI TOTOBOPOB).

3 pabouux mHA

Oco0ble yYcioBusi, IpUMEHsIEMBIC 1JIS1 OEHKHA U 06ecueHeHmI 11e61n0pc1<0ﬁ 3a40/I’KCHHOCTH, HC

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— Z[C6I/ITOpCI(aH 3aJ0JDKCHHOCTh IO aBaHCAM, BBIIAHHBIM Ha OIUIATY YCJIYI' CICHUAJIM3HUPOBAHHOIO

Jero3uTapus, Oupke

H Ty,

OCYHICCTBIIAIOICMY

BCACHHUC peecTpa BJIaaCJIBIICB

HHBCCTUIIMOHHBIX IIa€CB IIN® un na OIlIaTy pacxoaoB (YCJ'IyT), CBS3aHHBIX C AOBCPUTCIILHBIM
YIIpaBJICHUCM, OLHCHUBACTCA IO HOMUHAILY H 06GCH6HI/IBaCTCH C YYCTOM KpPEAUTHOI'O pHCKA B
COOTBCTCTBUHU C MOPAAKOM, YKa3aHHOM B HpI/IJ'IO)KCHI/II/I 4, 110 UCTEUYCHNH 25 pa60q1/1x ,Z[Heﬁ C JaThl

OKOHYaHUs CPOKA OKa3aHMs yCIIYyT, yCTAHOBJIEHHOW yCIOBUSMH JIOTOBOPA;
— ne0uTopckas 3aJ0DKEHHOCTh Ympammsawoomed kommanuu [IM®, Bo3HHKIIAs B pe3yibTare

HapylIeHUs IIpaB

BJIaACIbLICB HWHBCCTHIIMOHHBIX IIAcCB,

OIICHUBACTCA 110 HOMHWHATYy H

00eCIIeHUBaeTCd C Y4YeTOM KpPEOUTHOTO pHCKa B COOTBETCTBHU C TIOPSJIKOM, YKa3aHHOM B
ITpunoxenuu 4, no ucteueHUH 25 pabounx JHEH C JaThl €e BOSHUKHOBEHHUS.

ObecrieHeHNE yKa3aHHOW JeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOIIOJCHUH

CIIEIYIOIINX YCIIOBHIA:

— Hajgu4re 000CHOBAaHHOTO OKCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXXKACHUA anaanﬁomeﬁ KOMITaHUH
O TOM, YTO YBCJIMNYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOrallICHUsA I[€6I/ITOpCKOI71 3aI0JDKCHHOCTHU HE
SABJIACTCA CICACTBUCM HETAaTHUBHBIX TPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

/oxazanust ycayr [TUO.

HaJIMYUC TOKYMCEHTAJIBHOI'O MOATBEPKACHUA OT KOHTpAar€HTa CpOKOB IMOTAaIICHUA 3a/I0JPKEHHOCTH

Jleburopckast 3aJOJDKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OOJKETa OLIEHUBAETCS 110 HOMHHAITY
1 He 00EeCIICHMBAeTCSd HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHHs OT HalOTrOBOTO
oprasa pemeHus o0 OTKa3e B OCYLIECTBICHMM 3adeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAaYEHHOTO HAJora,
MPOUCXOINUT TpeKpamieHue npusHanus B [IM® neOuropckoil 3aI0HKEHHOCTH O BO3MEIICHHIO CYMMEBI

HajJiora, B

pasmepe,

YKa3aHHOM

B TaKOM peHICHUU.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTUBOB, OLICHMBACMBIX IO OTYECTY OLCHIIIMKA:

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HHBIM CITOCOO0M;
— IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXKHOCTH MHBIX METOJIOB OIPEICICHHS CIIPAaBETINBON CTOMMOCTH
— HexBamudunupoBanasle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  WHBECTHLIMOHHBIA ~ (OHZ  NPOW3BOIHBIMH
(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

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITerepOyprckas Oupxa"

Nupnexc 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 aknuoHepHOE 061IecTBO "MockoBckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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IIpuioxkenune 9. KnupuHroebie ceptudukarbl yyactusa (KCY) U PENO C
KCy

KnvpuHrosble cepTudurKaTbl y4acTus

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcTB W LUeHHbIx 6ymar,
nepeaaHHbiX B KJIWPWUHIOBbIA Myn, He npoucxoaumT. [Joxoabl U WHble
BbliMJ1aTbl MO LEHHbIM GyMaram, nepedaHHbiM B MMYLLECTBEHHbLIA My,
MpU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekpawarT Mnpu3HaBaTbCs C
AaTbl UX cnucaHus co cyeta AEIMO.

CnpaBeanueas CTOMMOCTb @KTMBOB, MEpPeAaHHbIX B KIAWPUHIOBLIN Nyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obiem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEPTUPUKATOB y4acTUs paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA Mys,
npusHatTca B coctase ®doHAa, cornacHo HactosAwwmM lMpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO c ueHHbIMM ByMaramm, nMOpsSiAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX byMar, B T.4. AeN03UTHbIX CeEpTUDUKATOB.
CnpaBeanueas CTOMMOCTb AEBUTOPCKON 3a[40/KEHHOCTU K MOJIYYEHUIo
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTM A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHunto, B COOTBETCTBUMU C MNMpunoxeHnem 4.

Cnncok obwux cobbiTvin, npuBoAsaWMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 4.
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