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TEPMUHBI U1 OIIPEJEJIEHUS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[IN® — maeBoil WHBECTUIIMOHHBINA (DOHH, yKa3aHHBIH B HACTOSIIUX IIPaBHJIAX OIpPEIeIICHHS
CTOUMOCTH YHCTBIX AKTHBOB.

VYnopasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULECH3UIO HAa OCYLIECTBJICHUE [EATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTUIMOHHBIMH (OHZAMH W  HEroCyJapCTBEHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU ITIPABUJI JOBEPUTEIBHOTO
ynpasiesus [IA®.

VHBeCTHLIMOHHBIH Nall — UMEHHas IIeHHasi OyMara, yIOCTOBEpsIOIas JOJNI0 BIaJenblia mas B
npaBe COOCTBEHHOCTH Ha MMyIIeCTBO, cocrapisitomee I[1M®, mnpaBo TpeboBaTh OT ympaBistomiei
KOMIIaHUM HAJJIEXKAIlero JaoBepuTenbHoro ympasieHus I[IM®D, mpaBo Ha TOdydeHHE OCHEKHOM
KOMIIEHCAIUM NpH MpeKpaleHuH J0roBopa aoBeputenbHoro ynpasneHus I[TM® co BceMu BianenbLaMu
HMHBECTUIIMOHHBIX MaeB 3Toro I[N (npexpamenun [TND).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
—yCIOBHSL JOrOBOpa [JOBepHUTENbHOro ympasineHus [IM®, yka3aHHOro B HACTOSINUX IpaBHIAX
ONpEENICHUS] CTOUMOCTH YUCTBIX akTUBOB [TND ..

Croumocts umcThiXx aktuBoB (CYA) — BenwumHa, ompenenseMas B COOTBETCTBHU C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, Kak pasHHUIa MEXIy CTOUMOCTBIO akTHBOB [IN® (mamee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpeaeneHus CHA TTNO.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOpsIOK pacueTa CpeaHeroI0BOM
CUYA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHUIIMOHHBIX maeB [IM®, mopsgok ompeneneHus
CTOMMOCTH HMYINECTBa, ITEPElIaHHOIO B OIUIaTy HMHBECTHIMOHHBIX maeB. CrpaBe/UinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJAHHOTO B OIIATY HHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YIETOM alrOPUTMOB OLIEHKH,
Mpe1yCMOTpEeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MHN® (umu CI'CHA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [T O,
KOTOpasl ompenessercs Ha JI000H JeHb B TOpsAAKe, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexIyHapOIHBIE CTaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmnpeieneHue CIpaBeTHBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI O00S3aTENbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHancoBoil ordetHocTd (IFRS) 13 "Ormenka crpaBeaaHBONW CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBeeHHH MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM
OT4eTHOCTH W PaszpscHeHM MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B ACHCTBHE Ha
teppuropun Poccuiickoii ®Pepepanuu U 0 NPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TOJNIOKEHUH TpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denmepanum» ¢ ydeTom
TpeboBanuii Yka3anus LleHTpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uHble MCODO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATENbCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CnpaBeuinBasi CTOMMOCTB - 3TO II€HAa, KOTOpas Obuta OBl IMOJydeHa MpHU NPOAaKe aKTHBa WA
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (WJTM HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIWX PBIHOYHBIX YCIOBHAX (TO €CTh I[CHA BBIXO/A), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJ[a OIIEHKH.

Habmromaemass u noctymHas OuprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAKAa POCCHHUCKON m (Min)
WHOCTpaHHON OwWpu, 3akperuieHHas B llpaBunmax ompemenenns CYA k kotopoit y VYmpasisromieit
KOMITaHWH €CTh JIOCTYH, KaK HalpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisioniass KOMITAaHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OuprKeBble TUTOIAIKH TpuBeeHbI B [Iprtoxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIMX C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMe, IMO3BOJIAIONIEM IT0JIydaTh MH(GOPMALMIO 00 OleHKax
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAHMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHUS MOTEpPh (yOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeIbCTB 110 JIOTOBOPY, BKIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTra W/WIIN
MPOLICHTOB, NMPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKKe B pe3ylIbTaTe H3MEHEHUS
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHTEHTA).
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KpenuTHbIli pEeWTHHr — MHEHHEC HE3aBUCHMOTO PEUTHHIOBOTO AareHTCTBA O CHOCOOHOCTH
PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHCcOBBIe oOOs3arenbcTtBa (0 €ro
KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAICKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCII0JIb30BAaHUEM PEUTHUHIOBOM KaTETOPHH 110 ONPENEIEHHON pEUTUHIOBOM IIKaJe.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

VYPpOBHM LeH NpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropun Poccuiickoir deneparyin IpHUKa3oM
MunncrepcrBa ¢purancoB Poccniickoit @exepannu ot 28.12.2015 N 2171 "O BBeneHnn MexxayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pa3bscHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTYETHOCTH B JelcTBUEe Ha Teppuropun Poccuiickoit ®Penepaunu ¥ 0 NpU3HAHHM yTPATHUBIIMMHU CHITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonubie nannaple YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWW MJCHTHYHBIX aKTHBOB WJIM 00S3aTENIbCTB, K KOTOPHIM OpraHHM3alis UMEeT JOCTYI Ha JaTy
OLICHKH.

Hcxonneie nanHble YPOBHS 2 - UCXOAHBIC JAaHHbBIC, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOJMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTENIbCTBA.

Ucxonaeie pmaHHBle YpOBHA 3 - HeHaONIOmaeMble WCXOAHBIE MJaHHBIE B  OTHOIICHUH
OTIpEeNIeIIEHHOTO aKTHBA WA 00513aTeIHCTBA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCKas 3aJ0JKEHHOCTh KOHTpareHra,

BO3HHUKAIOIAsi B X076 HOPMaJIBLHOTO OINEPAaLMOHHOrO IHMKJa, KOTopas OyJeT moranieHa B Te4eHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosuux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBIICHHBIE JUIsl OIIEPALIMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTH K ITPU3HAHUIO
Oe3Hane)KHOW K TMOJIyYeHHMIO 3aJ0/DKEHHOCTH, a TakXke K OOECLEeHeHMIO 3aJ0JDKeHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNpaBisiomled KOMIIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIQ[BIBAIOIIAECS B HOPMAJIBHYIO pPBIHOYHYIO (WM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM J€OMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBJICHHBIC CPOKH MPOCPOYKH WM HCIOIHCHHS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATH PEKOMEHIYEMBIX CPOKOB B Hacrosmux [IpaBmiax ompeneneHus
CUA, ecau MHOE HE MOATBEPIKIECHO BHYTPEHHEH CTAaTUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccrnoHaIbHOE CyXKAeHHE Y ITPABIIAIONIEeH KOMITAHHH, COZIepKaliiee 000CHOBAHHBIE PACUCThI U BHIBOZBI
00 OIleHKe CIpaBeINBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBIICHHBIX OCHOBAHHSIX NPH3HAHMS/TPEKpalleHHsl TPHU3HAHUS aKTHBOB/O0S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX DPHUCKOB M MPOYMX OOCTOSTENHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JOIYCTHMO B CIy4asx, YCTaHOBJIEHHBIX HacToaummMu [IpaBunamu onpexnenennst CHA, a Tak xe
B HHBIX HCKIIIOYHTENBHBIX CIIydasxX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CHpPaBeIJIUBOH CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBe/UIMBOM CTOMMOCTH, a NPHUMEHEHHWE MOTHBHPOBAHHOTO CYKAEHHS oOecleunBaeT HaAeKHOE
OTIpeNieNIeHUe CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®denepanuu.



I. OOmme moJI0KeHUHA

Hactosmue IIpaBmia ompenmeneHHs CTOMMOCTH YHCTHIX akTHBOB (mamee — «[IpaBmma») OTKpBHITOro
NaeBOro MHBECTHUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEeHTOB «Aub(pa-Kanuran
Haxonureasnslit» (mamee — «@oumy, «[IHD») paspadoraner OO0 YK «Ansda-Kamuram» (mamee —
«YnpaBnsomas KOMIaHUS») B COOTBETCTBHM C TpeOOBaHMSIMHM 3aKOHOJATeNIbCcTBA Poccuickoit
®denepanun, B ToMm yncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O0 onpeneneHun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIMOHHBIX (DOHJOB, B TOM YHCJIE O MOPsAKE pacuéra cperHEerogoBoi
CTOMMOCTH YHUCTBIX aKTHBOB I1a€BOTO HMHBECTUIIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
WHBECTHLMOHHOTO (poHIa, pacuyETHOW CTOMMOCTH WHBECTHLMOHHBIX I1a€B MAaeBbIX WHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYLIECTBA, IEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy (Jajee — «YKa3aHue») u
MHBIX HOPMAaTHUBHBIX akToB banka Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPSAMOK M CPOKH OIPEAEICHHS CTOMMOCTH YHCTBIX aKTHBOB (DOHIA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSIOK ONPENENICHNs PAacCYETHON CTOMMOCTH MHBECTHUIIMOHHOTO T1ast
(oHAa W MOPAIOK ONpENENCHNSI CTOMMOCTH MMYIIECTBA, MEPEAAHHOTO B OIUIATY MHBECTUIMOHHBIX I1acB
thonma.

VYnpapnsromas kommanuss DoHpa o0s3aHa ONpeIeNsATh CTOMMOCTh YHCTHIX aKTHBOB (oOHIA B
COOTBCTCTBUM C HaACTOAIIWMMU HpaBI/IJ'IaMI/I, Inpyu yCJIOBHU HX COIIaCOBaHUA CHGHI/IaHI/ISI/IPOBaHHHM
Jeno3urapuem.

[paBuia moyiexkar MPUMEHEHHUIO ¢ TaThl Hadana GpopmupoBanus GoH/A.

WUsmenenuss wu JOIIOJTHCHHUA B HpaBI/ma MOTyT 6bITI) BHECCHbBI TOJIBKO B Cliy4asdX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, NOATBEPXKIAIONINE PACUETHI BEIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuamu, XpaHATCSI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOWIETO PacuéTa.

TepmuHBI 1 onpeaeeHus, ucnonbzyemsle B [IpaBmiax npusenens! B [Ipunoxxennn 1.

[TpaBuna (M3MEHEHHsI W JIOTIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbBITHIO Ha caiiTe
VYupapnsitomeit  kommnanuu [IM® B mHMOpPMAaMOHHO-TEIEKOMMYHHKAMOHHOW ceTH  «HTepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka opmupoBanus [TND;

- He no3anee 5 (IlsTh) paboumx nHEWH M0 naThl Havaiga npuMeHeHUs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOJHEHUSMHU.

IIpaBuna (1 Bce M3MEHEHHUS M AONOJHEHUS K HUM 3a 3 (Tpu) mocnenHMx KaJleHIApHBIX Toja)
JOIDKHBI OBITh mocTymHbl B TedeHue 3 (Tpex) mociepHuX KaleHJApHBIX JIET Ha caiTe YHpaBisiomeH
KOMITaHUH.

Il. llopsinok W mNepUOAUYHOCTH (IaThl) ONpeaAeJeHUsi CTOMMOCTH YHCTHIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoe OIpeessercs

CTOMMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlajiee — «00s3aTeNIbCTBA»), HA MOMEHT ONPE/ICJICHNS] CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS IO CIPaBEIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoqHbM craHgaproM ¢uHancoBoir orderHoctn (IFRS) 13 «Onenka
CIpaBeAIUBON CTOMMOCTH», BBEJIEHHBIM B JAeHCTBHE Ha Tepputopuu Poccuiickoit depepanuu mpuxkasoM
MunucrepctBa punancoB Poccuiickoit ®@enepamuun ot 18 wmrons 2012 roga Ne 106 «O BBeneHHH B
JIEWCTBHE W NPEKPAIICHUN JCHCTBHS JOKYMEHTOB MeXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanum», 3aperucTpupoBaHHbIM MuHuCTEpCTBOM tocTHLIMU Poccuiickon
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit denepannu npukazom Munnctepcrsa ¢gunHaHcoB Poccuiickoit @exepannu ot 17 nmexabps
2014 roma Ne 1511 «O BBeAgeHHU TOKYMEHTOB MEXAyHApOIHBIX CTAHIAPTOB (DHHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULIUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosmwx [Ipasur.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PAcuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronoas CHA TTU®D (nanee — «CI'CYHAY) Ha nr000i#i ACHB ONpPECNeTCS KaK OTHOIICHHE
cymmbl CUA Ha xaxablii pabouuii AeHb KaJeHAapHOro roja (eciau Ha pabouuii AeHb KaJeHAapHOTO roja
CYA He omnpenensnach - Ha MOCICIHUN JEHb €€ ONPEAEICHUsI, MPEAMECTBYIOMNI TAKOMY IHIO) C HaJdaaa
rona (c martel 3aBepiieHus (okondanwusi) popmuposanus [TUD) no aater pacuera CI'CUA k gucity pabounx
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JTHEH 32 DTOT MEPHUO/I.
CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:
— Ha jaty 3aBepuieHus (okoH4aHus1) popmuposanust [TUD;
— B Cilyyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHHS 1 OOMEHa WHBECTHIIMOHHBIX MaeB — Ha
JaTy BO30OHOBJICHUS UX BBIAAYH, ITOTAIICHUS] U OOMEHa;
— B cayuae npekpauienus [IM® — Ha naTy BO3HUKHOBEHUS! OCHOBAHUS €T0 MPEKPAIECHUS;
— mocie 3aBepmeHus (okoHuaHus) popmuposanus CHA [T onpenensercs B mopsake:

O  KaXIbIid paboumii eHb 10 IHs, B KoTopoM [TN® nckirouen u3 peectpa [TUD.

o - Ha AeHb NPUOCTAHOBJ/IEHMS MpMeEMa 3asiBOK Ha npunobpeTeHune,
noraweHue n obmeH MHBECTULMNOHHBIX MNMaeB B COOTBETCTBUU C
peweHneMm  ynpasnswowen KomnaHum o6 obmeHe Bcex
MHBECTULUMNOHHbLIX MNaeB Ha WHBECTULUMOHHbLIE Nan [Apyroro
oTKpbITOro NMNO®.

CTOMMOCTB YHCTHIX aKTHBOB ONpEAEIsIeTCS He MOo3THee padodero AHSA, CIEeTyIOMmero 3a JHeM, 0o
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISAETCS ONpPENEICHUE CTOUMOCTH YUCTBHIX AKTUBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercs Mmo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTh YHCTBIX aKTUBOB, C YUYETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYIHBIX IJisl YTPaBIAOIIEH KOMIAHWM HCTOYHHKAX, BHE 3aBUCHUMOCTH OT
4acoBOI'0 Hosca.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, norumMarorcs Bce
natel onpeaenenus CHA [N D, ykazanubie B HacTosamux [IpaBunax.

CroumocTh 4YHMCTBIX akTuBoB, B ToMm umcie CI'CHA, a Ttakxe pacuéTHas CTOMMOCTh
MHBECTUIMOHHOTrO mnass @oHAa oOmnpeAenstoTcs C TOYHOCTBIO JO JBYX 3HAaKOB IIOCHE 3alsITOH, C
MPUMEHEHUEM NPABUI MAaTEMAaTUUYECKOIO OKPYIJIEHHUS B BaJIOTE, yKa3aHHOU B [IpaBuiax 10BEpUTEIHHOTO
ynpasyieHus: QoHa0M.

B ciyuae ecnu B [IpaBunax noBeputensHoro ynpasieHuss @OHIOM HE yKa3aHa BajkoTa, B KOTOPOU
ONPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, wiu pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Nasg POoHAa, TO YKa3aHHBIE CTOMMOCTH OTIPEACISIOTCS B PyOIIsX.

B cnyuasx M3MEHEHHUs MAHHBIX, HA OCHOBAaHHHM KOTOPBIX ObLIa OMpeleieHa CTOMMOCTh YHCTHIX
aktuBoB B pasMepe 0,1 (Homnp menvix ogna necsitas) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBIICHHSI (DaKTa HECBOCBPEMEHHOIO MPHU3HAHUS/TPEKpAIlcHHs MPU3HAHKUS aKThBa (00s13aTEILCTBA) BHE
3aBUCUMOCTH OT CTOMMOCTH TaKOTO akTWBa (00s3aTENbCTBA) CTOMMOCTb YHMCTHIX AKTHUBOB TOIJICHKHUT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOKET HE OCYIIECTBISTHCSA TOJBKO B CIIydae, KOraa
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacyéTre CTOMMOCTH aKThBa (00sf3aTeNbCcTBa) cocTaBiseT MeHee ueM 0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHEHHWE CTOMMOCTH
YUCTHIX aKTHBOB HAa 3TOT MOMeHT pacuéra cocraBisier MeHee 0,1 (Homp memeix omna necstas) %
KOPPEKTHOI CTOMMOCTH YHCTHIX AaKTHUBOB.

CrouMocTh UMYLIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHMUHOHHBIX naeB IIM®, omnpexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMH DenepairpHOT0 3akoHa «O0 WHBECTHIHMOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBUM C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3zaHus U [IpaBunamu onpeneneHus CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh MMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUITMOHHBIX TlaeB [T D, He MoxeT ObITh Ompe/iesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUI[MOHHBIX II1a€B, 3a HCKIIOUEHHEM CIIy4yaeB OINpeNeNeHUs] CTOMMOCTH HMYIIECTBaA,
MEePEeIaHHOTO B OIUIATY MHBECTUIIMOHHBIX MaeB [T ®, Ha 0OCHOBaHWHU OTYETa OICHINNKA.

Jata, Mo cOCTOSTHHIO Ha KOTOPYIO OTPENeNsIeTCs] CTOMMOCTh MMYIIECTBa, IEPEIaHHOTO B OILUIATy
WHBECTUIIMOHHBIX Tac [IM®D, Ha OCHOBaHWMH OTYETa OLCHINUKA, HE MOXET OBITh paHEe TPEX MECSIEB 10
JIaThl NIEpelauk TAKOI'0 UMYILECTBA B OIJIATy MHBECTHUIIMOHHBIX naeB [T D.

CTouMoCTh UMYIIECTBA, MEPEIAHHOTO B OIJIATy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
cocTOsIHUIO Ha 23:59:59 Ha maTy nepenadyu UMYLIECTBA B OIUIATYy HHBECTUIIMOHHBIX naes [TU®.

I11. Kputepun npusHaHus, NpeKpalleHUus NPU3HAHUS U METOAbI onpeesieHus:
CTOUMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme nMoJIoKeHUs

Kputepun mnpusHaHusi, MNpeKpalleHus MpU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHU €
MesxyHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOJBI OIpeIeTICHHS CTOUMOCTH aKTHBOB H
00513aTEITECTB OINPEEIISIOTCS B COOTBETCTBUH C MeEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Onenka crnpaBeIInBON CTOUMOCTH». METO/BI ONpPEeICHUs] CTOUMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX IMACBBIX WHBECTHLIMOHHBIX (DOHIOB, HAXOIAIIMXCS IO YIPABICHUEM

VYnopasinsomeid KOMIaHUH, HE JOJDKHBI Pa3iInyaThCs.
B ciydyae mpuwoOpeTeHUs aKTHBOB, KPUTEPUW TPU3HAHUS KOTOPBIX WM METOIBI OTPEICIICHUS
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CTOMMOCTHU KOTOPBIX HE OIMMCAHbl B HACTOALIUX HpaBnnax, praBJ’IH}OHIaH KOMITIaHUA 3a6nar03peMeHHo
BHOCHUT JOIIOJIHCHHUSA B HACTOAIIUEC HpaBMna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPpHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEeHHE) B CBS3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKHU CIIPABEATINBON CTOMMOCTH B CIIydac BO3HUKHOBEHHS COOBITH, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXKHJacMble OyayIine ICHE)XKHBIE TOTOKM IO HUM (Jamee —
TIPU3HAKN O0CCIICHEHHS).

OmueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATh NMPEMHUIO 33 PHCK, B YaCTHOCTH,
NPEeMHI0 33 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYK YYacTHHKH pPBIHKA
noTpe®oBaIy ObI B KaUeCTBE KOMIICHCAIINH 3@ HEONPEAEIEHHOCTD, IPUCYIYIO JEHEKHBIM ITOTOKAM.

Jlns neneit KOppeKTUPOBKHU CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y IpaBisionas
KOMIIaHUS UCIIOJIB3YET CIEAYIOMMN TOAXO0!

— €CJIN KOHTpPAareHT MMeeT PEUTHHI, MPUCBOCHHBIM OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE IO
BepositHOCTAM nedonta (PD) omHoro u3 peditunrowix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelitnaroBoe
areaTcTBO RAEX («Okcmept PAY), myOnmiKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEr0HOTO 0TYETa, B MOPAIKE, MPETyCMOTpeHHOM B [Ipunoxxenun 4,

— €CII KOHTPAareHT WMeeT pEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHWM BHYTPEHHEH
PEHTHHTOBOM MOJENN YHpaBIAOMCH KOMIAHWH, TO A KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK HCTIONB3YIOTCS JTaHHBIE 10 BeposTHOCTIM aedonta (PD), onpenenenHbie Ynpasisoniei
KOMITaHHEH (MCIONB3YIOTCS NyOJMYHBIE CTATHCTHYECKHE JaHHBIE 10 BeposTHOCTsM aedonra (PD)
PEUTHHTOBOTIO areHTCTBA B COOTBETCTBUU C METOAUKOM, H3NI0KeHHOH B [Ipunoxenuu 4);

— €CJIi KOHTPareHT He MMeeT PEeHTHHra, TO I KOPPEKTUPOBKU CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCIOJNB3YETCs AaHHBIC 110 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPABJISIOLIEH KOMIIAHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PUCKa KOHTpareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
aKTHBOB HAa KPEANUTHBIA PUCK KOHTpAareHTa (Jajee — MeToAnKa) npuBeieHa B [IpunokeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHHue aKTHBOB, BXOJASIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre TIPOBOJIUTCS HE PEKE, YeM Ha Kaxyto aaty omnpexneneHust CHA.

IMonTBepxkneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHEHHE SIBIAIOTCS, B
9aCTHOCTH, HabJII0JaeMble 3HaUNMBbIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIONNX COOBITHIX (anee —
COOBITHS, BeIyNIHe K 0OCCICHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIT:

— yXy/uieHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYIHON
(hMHAHCOBOMN OTYETHOCTH, @ IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peWTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METOMKA ONPE/IEJICHHUS CTOMMOCTH KOTOPBIX TpeJoiaracT KOppeKTHPOBKY Ha
KPEOUTHBI PHCK KOHTpAareHra, y KOTOPOTO HMEEeTCs ITyOJMYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOMW, NpuBeAeHHOH B [IpuioxeHnn 4 K HACTOSIIMM
IIpaBunawm;

— PE3KHH POCT JOXOJIHOCTH JI000T0 JOJITOBOrO MHCTPYMEHTA 3MUTEHTA (3a IOCIeAHue 5
TOPrOBBIX JHEH MpH OTCYTCTBHUM pocTa fgoxogHocTh O®3 U mpu OTCYTCTBUM POCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONHUTramuii  SMHUTEHTOB); YIPaBIAIOMIas KOMIIAHMS Ha OCHOBE OIKCIEPTHOTO
(MOTHBHPOBAHHOTO)  CYKACHHS  ONpeAesieT  BIWSHHE  pocTa  JOXOAHOCTH  OONWramuu  Ha
KPEIUTOCTIOCOOHOCTh AIMHUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHANOTMYHBIX obmurammii k OD3 Ha
JIaTy OICHKH.

— HapymIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BBIIUIATHI IPOLEHTHBIX
JIOXOJI0B 110 ()MHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBIIIOIIEMY akTHBBI DoH/Ia, a TakxKe
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsMO WIN
KOCBEHHO HaOJrofjaeMa Y IIpaBIIsIoIei;

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTeqbcTB Oojee 4eM Ha CPOK, NMpU3HABAEMBIH IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTU OINEPAallMOHHBIM, HO MEHEee, YeM OIpeAEICHO
VYnpasnsromeii kKoMnanuei Uil pu3HaHus nedonTa (TeXHuIecKuit nedonr)

— TOSIBJICHHUE TIPU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMY 3aK0oHY OT 26.10.2002 Ne
127-®3 «O HecocTOATEIbHOCTH (OaHKPOTCTBE)») SMHUTECHTA/KOHTPAreHTa, Ha OCHOBaHUM O(HIMAIBHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
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npaBoOBBIMU akTamu Poccuiickoit denepanuu nudopmanus 0 NpocpoyKe UCIOTHEHUS] SMUTEHTOM CBOMX
00s13aTEeNbCTBA;

— OT3bIB (@HHYJMPOBaHHE) Yy OMHUTEHTA/KOHTpAreHTa JIMLUEH3MM Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JIEATEIHHOCTH (32 HMCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JOOpPOBOJILHO)/yNpaBiIdomield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®D, mam koTtoporo
HaxonsaTcs B coctase [IMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra pomycka CPO Ha ocymectBieHHe
OCHOBHOTO BHJAa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEIBCTBOM, €CIM JaHHas TNpPOIEnypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKyIass W/wimu Oynyiias HecnmocoOHOCTh (IO MHEHHUIO YTpaBisfolnield KOMITaHHH)
KOHTpareHra oOCIyXHBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOIASICA HAa  OJHOM W3
HIDKETIEPEUHCIICHHBIX KPETUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIC BBIIUIATHI TPOICHTOB MJIM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s3aTeNbCcTBaM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHO/IOM, YKa3aHHBIM B JIOTOBODE);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHWsA JII0O0r0 W3 JPYrMX aHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
akceseparus);

— BCTYIUICHHE B CHJIy OTFOBOPKM O JIOCPOYHOM HACTYIUICHHHM CpOKa HCIOJHEHHS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedonTa Mo JII0OOMY JPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedonr);

— OTKa3 WIK MOPATOPHH, TPU KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPILICHUS IJIaTexXa
WJIN OCTIAPUBACT IOPUANIECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MorameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpeAIoaraoliee MeHee BHITOIHBIE JJIsl KPEIUTOPOB YCIOBHS;

— NPEIOCTaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aE€MIIMKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPeA0CTaBHI Obl B MHOM cilydae (B TOM YHCIIE PECTPYKTYpPH3aLHs 3aJ0JDKEHHOCTH C
YMEHbBIIICHUEM CTaBKH, [TPOJIOHTAIMEH 3a/JOJDKEHHOCTH MIIH OTCPOUYKON BCEX WIIM YaCTH IUIaTexei);

— HCYE3HOBEHHME aKTHUBHOTO pPbIHKA IJIsi (PMHAHCOBOTO aKTHBA B pe3yJjbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMbIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHbBIX LeH nHOpManMOHHBIX
CUCTEM, UCII0JIb3yeMbIX B HacToAmux [IpaBuiax onpenenenus CHA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIeil KOMIaHHueH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(GOpManuM O CHIDKEHHH BO3MOXKHOCTH
(usnveckoro nHIa OOCITYyXHBaTh 00s3aTenbcTBa (IMOTEpst pabOTHI, CHIDKCHHE 3apa0OTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro A0X0/a);

— nosiBjieHHe y  YIpaBisonied  KoMmnaHnud — MHGOpManEu 00  HCIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOLICHUH (DU3HMUYECKOTO JINIA;

— MOsIBJICHHE Y Y NpaBISIONIei KOMIIAaHUU HHPOPMAIIMU O BO30YXK/IEHUH YTrOJIOBHOIO Jieia
B OTHOILEHNH (PU3UUECKOTO JIMIIA WA OOBSIBICHUU €T0 B PO3BICK;

— HapyllIeHHe CpOKa HCHOJHEHHs 00s3aTesIbCTB Ha MEHBIIUI CpPOK, YeM OIPEJelIeHO
VYupapisronied KOMIAaHUM JJsl TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
33J10JDKEHHOCTH OIIEPaI[HOHHO;

— WHBIE COOBITHS, ONpeAeNnseMble YNpaBISIOMEH KoMIaHWedl (B YacTHOCTH, HalM4He
NIPU3HAKOB 0OecleHeHNs1/nedoTa 0 OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TN®
[10J1 yIpaBieHUeM Y IIpaBIISIIOIIeH KOMIAHUK) .

OOecrieHeHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilyuae BO3HUKHOBEHHS OOECIIEHEHHUs] 10 OJHOMY aKTHBY OCTaJbHbIE AaKTHUBHI,
OTHOCSIIIIMECS K KOHTPAreHTY, TaK )Ke CUUTAIOTCS 00eCleHEHHBIMU;

— MOPYYHUTENbCTBA U TApaHTUU Haxomsllerocs B AedojTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM o0eCIieHeHNS,

MOHI/ITOpI/IHF MMPU3HAKOB O6€CII€H€HI/ISI:



— MOHHUTOPHHI' 110 (PMHAHCOBOM OTYETHOCTH - HE ITO3KE 4YeM dyepe3 1 mecsn mocie
MOSBJICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B nmonrona ans ordyetHocty no PCBY u 1 pa3 B rog
s otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT MO PBIHKY [IEHHBIX OyMar NpoBOJUTCS Ha €KeTHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIaM IPOBOJUTCS HE PEXKE YeM pa3 B 6 MecCsIEB;

— MOHHUTOPHHT 110 JAHHBIM I10 CyJcOHBIM pa30MpaTebCTBaM IPOBOJHUTCS HE PEXeE, YEM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 cocTostHus 00ecLieHEHHS. Y IPaBIAIONasi KOMIAHNS UMEET IPaBoO NMPEKPATUTh CIUTATh
3aI0JDKEHHOCTh  O0ECIICHEHHON (JaHHOE MAEHCTBHE JMODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHUEeM YTPaBJISIONIeii KOMIAHUN):

— B CJIydae IPeKpalleHus NPUBEIIEro K 00ECIEHEHUIO HapyILeHUs TOPOTOBBIX 3HAYCHUI
(bMHAHCOBBIX TIOKa3aTelei B TeYeHNE IBYX KBapTaJloB;

— B Cllyyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B cllydyae THonydeHHs HMHGOPMALMKM O TMpEKpalieHHH CyAeOHOro/yrojioBHOTO
IpecieIOBaHNUs 3aeMINUKa/KOHTPAreHTa MyTeM OIpaBAATEIbHOIO MPUTOBOpa JMOO NMPEKpalleHus Jena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAareHTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHS 00s13aHa MIPOBECTH OIEHKY (PHHAHCOBOTO COCTOSHMSA C YUETOM M3BECTHBIX WIIH MPEIIOIaraéMbIxX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEIEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
cooTBeTcTByIOmEro TpeboBanmsiM denepanbHoro 3akoHa "OO MHBECTHIMOHHBIX (DOHIAX", MPHHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKkazaHus Ne 3758-Y u nHactosammx [Ipasun onpenenenus CUA,
JI0O JaThl BO3HUKHOBEHHUS IIPU3HAKOB OOECIICHEHUs] aKTHBa, YTpaBIAONIas KOMIIAHMS HE BIpaBe
UCIIONIB30BaTh TAaKOM OTYEeT OLEHINMKA MJIS ONpeseNieHHs TeKyllell CIpaBe/UIMBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YPaBIISIIOIIasi KOMIIAHUS B CPOK, He npesblmatomuii 10 padounx aneit (ecnu MHOM Cpok
HE NPEAYCMOTPEH B OIHCAHUU OLEHKH COOTBETCTBYIOIETO HHCTPYMEHTA), HOJDKHA OCYLIECTBUTh
BHEITAHOBYIO NEPEOICHKY akTHWBa. JlaTa, IO COCTOSHHIO Ha KOTOPYIO ONpEAeNseTCs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyHIEro K oOecleHeHHro. [0 maThl mepeoreHKH
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YI€TOM TPeOOBaHMIT HACTOSIIETO ITyHKTA.

B cnydae BBISBIEHHS NPHU3HAKOB OOECIIEHEHWS B OTHOLIEHWH aKTHBa YIIPaBIAIONIAs KOMITAaHUS
oopmwisier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIEHEeHNsI M 0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JOJDKEH COJIEPKATh:

— CBeIeHUs 00 aKTUBE, CIIPABENINBasi CTOMMOCTh KOTOPOTO MOAJIEKHUT 00ECIICHEHHIO;

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHHEeM HCTOYHHKA
MHGOPMALUHU WK O (paKTe MPOCPOUKHU 003aTENbCTRA,;

— nHQOpPMALMIO 00 HCHOIB3YEMOM METOJIe KOPPEKTHPOBKH CIPABENIMBOW CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHsI BBIOPaHHBIX KO OUIMESHTOB 1Sl pacyera (B ClIydae WX HCIOJIb30BaHUA);

— nHQOpMALMI0O O HAINYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cnpaBeTUBON ctonMocTH akTHBOB [T D B ciryuae Hanm4us obecrieueHs.

VYnpapnsromas KoMmmaHus yBenomssieT CrielUain3upOBaHHBINA JAEHNO3UTAPHH O HACTYIICHHH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKM COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeTYyIOIIEro 3a JHEM BEISABICHUS Y TIPaBIAIONIed KOMIaHUEH TAKOTO COOBITHSI.

IepeueHpb AOCTYMHBIX HCTOYHUKOB!

— odunmaneHele CaWTHl B HH(POPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoJTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO HA POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arenrctBo AK&M
http://wwwe.disclosure.ru, Accouuanus 3ammTsl HHPOPMAMOHHBIX mpaB nHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamnuonsoro arenrctBa «UuTtepdakc» - «lleHTp packpbITHs
KOpIOpaTHBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  mHpopMarmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmauroHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(hemepampHOTO peecTpa IOPUIAMYECKH 3HAYMMBIX CBEACHHH O (haKkTax AEATEIFHOCTH IOPUAMYECKUX JIHII,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro dexmepansHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hanuonaneroro pacuernoro gemosurtapus  (https://www.nsd.ru/ru/),
NeOUTOpa/KOHTpPAreHTa, pPEUTHHTOBBIX areHTCTB, | OCYyNapCTBEHHBIH  HHQOPMAIIMOHHBIN  pecypc
oyxranrepckoii (hunancosoit) oryetHoctu (https://bo.nalog.ru/);

— nH(opMaLusI U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe J1eONTOPOM/IODKHUKOM Y IIPaBIISIIOIIEH
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KOMITaHHH.

— MOHHTOPHHT NPHU3HAKOB OOECIEHEHUsI MPOBOAUTCS Ha Kaxaylo naty pacuera CUA. B
cilyyae, €CIM TpU TPOBEICHHM MOHHUTOPHWHIAa CTAHOBHUTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeHHs], CIIpaBe/INBasi CTOMMOCTD TIEPECUNUTHIBACTCS Ha Ty )K€ JaTy. MOHHUTOPHUHT NPOBOIAMUTCS IO
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAaM, KOTOpPbIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JAHHOTO BHZA KOHTPareHTOB U SMUTEHTOB.

IIpu stoMm, ecim y VYmopapnsdmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHHe WMeeTcsi oOecledeHrne, Ha BECh WM OOJBIIMHA pa3Mep, deM pasMep CIIpaBeTHBOI
CTOMMOCTH oIleHHBaeMoro akTtuBa IIM® (B Buzae 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIHCTBA
TPETHHX I, U T.I.), TO B 3TOM CJIydac KOPPEKTUPOBKA CIPABEINBONH CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBHE MPUMEHSAETCS TONBKO B CIydac, KOTAa CIpaBeINBas CTOMMOCTb O00ECHEUCHNUS

paBHA WM IPEBBILIAET pa3Mep CIPaBeIJIUBONA CTOUMOCTH OLIEHUBAEMOI0 aKTHBA.

[Topsiiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, MepelaHHbIX B 3aJlOr, OIpENeNseTcs B
COOTBETCTBHH C MOJ0KeHUsIMU ITyHKTa 5 Paznena |1l nacrosmmx [Mpasu;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeaeHHoM B [Ipunoxenun 4 xk HacrosmuMm [IpaBunam;

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

— CrpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMU ToAnyHKTa «[Ipodas neduropckas 3a0DKCHHOCTRY» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Paznena III nactosmux Ilpasu.

3. JleHe:KHBIE cpecTBAa Ha c4YeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJITHBIX
cyeTax, OTKPBITHIX HA ynpaBJsmyo komnanuw /Y. [IND

Buabl aktuBoB

[JeHexHble cpeacTBa Ha c4yeTax, B TOM 4uUCe Ha TPaH3UTHbIX,
BaJ/IOTHLIX CYeTaX, OTKPbITbIX Ha ynpasngawwyto komnaHuio A.Y. MNO,
TOProBo-KNMpuHrosble cyeta B HKL

Kputepun
NMpHU3HaHUs

[Jata 3aunMcneHnss OeHeXHblX CPeaAcTB  Ha  COOTBETCTBYHOLLWUIA
6aHKOBCKWNI cYeT (pacyeTHbIN, TPAH3UTHbIN, BaJtOTHbLIA) HAQ OCHOBAHMUMU
BbIMWUCKN C YKA3aHHOro cyeTa.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNSA

e [laTa WCMONIHEHUS KpPeaAUTHOW opraHmsaumen o6s3aTtenbCcTtB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(AeHexHble cpeacTBa MNepexoasT B CTaTyc npoden nebutopckon
3a40/KEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHo MWHdoOpMauun, pacKpbiTON B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcy B EMPHOJI
0 nukBuAaaumm 6aHka).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha CcyeTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaNIOTHbIX CYeTax, OTKPbITbIX Ha YNPaBASOLLYIO
komnaHuto A.Y. TMNO® onpepensetcs B CyMMe oOcCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawowyto komnavuo 4.Y. NMNO.

CnpaBennvBag CTOMMOCTb OnpenensaeTcs B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CrpaBeaMBOM  CTOMMOCTM MpU  BO3HWUKHOBEHWU
cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K
obecyeHeHNro

4, Hpn:malme H OII€CHKA J€N03UTOB
Kpurtepuu npuzHanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHHWHU BBINUCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAYWCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JlaThl WCIIOJIHEHUS KPEIWTHOW OpraHu3anued o0s3aTeNbCTB MO BO3BpaTy BKIaJa
(BO3BpAT ¢ ACMIO3UTHOrO CUYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeacTB);

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

- nata BHeceHus cBeaenuit B EIPIOJI o mpekpalieHuu [eATENbHOCTH KpPEOUTHOM
OpTaHU3AINH B OPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIUH;

- nmata pemeHus banmka Poccum 00 OT3BIBE JIMICH3WHM KPEIUTHOM OpraHM3aliddl Ha
odpunmansHOM caiite bamka Poccum (cymMma nemoswWrta TpHU3HAETCS B aKTHBE «IIpodas JeOUTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

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

- €CJIM CPOK IMOTAICHHS BKJIAZA «I0 BOCTPCOOBAHUY;

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

CIpaBeNTUBasl CTOMMOCTD JETO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX TI0 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpXKaHHs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEeHHE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

E[=1(fpuui_mz
e
rae:

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

Tow — CPEIHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JIEMO3UTAaM 3a MOCTenHue 3
MecsIa.

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

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

B wmHBIX clIydasax CHpaBeyinBass CTOUMOCTH ACTIO3UTA OMPEACIACTCA 1O METOIY HpHBC}IeHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKH JTUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKe.

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

PriHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO Ha KayKAbIH pabouuii 1eHb (1aTa OLEHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIUTHBIMHM OpTaHM3allMsIMH BKJIaJaM (Aerno3nTaM) He(HHAHCOBBIX OpraHHM3alMii B
pyOIIIX W WMHOCTpaHHOM BamoTe B menoMm 1o Poccuiickoit Penepamyn Ha COIOCTABUMBIA CPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIMIACS HAa JAaTy OLEHKH J0 TOTAIIeHHs OICHHBAEMOTO IETIO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHM C pa3BEPHYTOH MmKamoi. B ciaydyae BHeceHUS M3MEHCHUH H
JIONONHEHUH B HactoAwmmue I[IpaBuna B 9acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIsl AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHH M JONOJHEHWH B Hactosimue [IpaBmia
HOBas PHIHOYHAs CTaBKa MPUMEHAETCS C AaThl BCTYIJICHUS B CHITy U3MEHEHHUH U TOMOJHEHUH B HAaCTOSIIKE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caifite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHeHUs KiroueBoil craBku banka Poccuu mocne nepBOHA4ambHOTO NPU3HAHMS, UIS ONpPENeNICHUs
PBIHOYHOM CTaBKH O PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAX0/:

- KIroueBass craBka banka Poccunm, neidictBoBaBmias B Mecsue (T.e. CpedHss 3a
KaJICHIApHBIN MECsIIT), 32 KOTOPBI ONpe/eieHa CPeTHEB3BEIICHHAsI CTABKA 10 [IEM03UTaM, CPABHHBACTCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHUS/C N3MEHEHHOM
KroueBoi craBkoii banka Poccun;

- ecnu kirodeBast craBka banka Poccun He M3MeEHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH NPU IIEPBOHAYAIHHOM IPH3HAHWUW/TIOCIE IEPBOHAYATHLHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), pPIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKIIaJlaM (Jermo3uTaM) He(UHAHCOBBIX OpraHM3alUil B PyOIsaX, MyONuKyeMas Ha O(HUIIHATFHOM caiTe
Banka Poccum, 3a Mecsn, Hambomnee OMM3KHNA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ MHTEPBAJI, UYTO M CPOK, OCTABILUMICS Ha JaTy OLIEHKH /10 MOTalleHHUs] OUEHUBAEMOTO
JICTIO3UTA;

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

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

Cpennsist 32 KaJleHJapHBIN MecsIl KitoueBas ctaBka banka Poccuu paccunteiBaeTcs o popmyse:

_ YiRC =T
T T ’

rue:

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

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

T, — KonmuecTBO JHEW KaJEeHAAPHOTO Mecsla, B TEUCHHE KOTOPBIX IEWCTBOBAA MPOIEHTHAS
craska KC;.

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHON BalllOTE€ pacKpbITas Ha caiite banka Poccun
CpeJHEB3BEIIECHHAs CTaBKa MO AEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIFOUEBOM CTaBKU
Bbanxka Poccun.

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

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAINYHS MPHU3HAKOB 00ECIEHEHNS OIIPEAeIIIeTCs C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSIKOM, IPEAYCMOTpeHHBIM [Iprioxernem 4.

Iopsinok onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexHble MOTOKH, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOAs W3 JOMYyILEHHs, 4YTO JEHEXKHBbIE CPEJCTBA YyJEpKUBAIOTCA BO BKIAaJ€ B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOTo MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE AEHEXKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-O0r0 IepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOTO

! Ycrounuk uadopmanuu: OpunuanbHblii caitt Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Csenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.

12



noramcHuss OCHOBHOI'O nonra).
Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYECTCA B CIIy4a€ BHECCCHUSA H3MEHCHUH B JA0TOBOP, a TAKKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

5. Ilpu3HaHue H OLlEHKA IIEHHBIX OymMar, B T.4. 1eNMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona kK Doy
npaB COOCTBEHHOCTH Ha LieHHYI0 Oymary, Oymary (3a HMCKIIOYEHHEM LIEHHBIX OyMmar, mepefaHHbIX MO
C/IeNKaM, COBEpIIaeMbIM Ha BO3BpPAaTHON OCHOBE, NPU COXPAaHEHHMH KOHTPAareHTOM II0 CIEJKe 3a coOoi
3HAYUTEJHHOW YacTH BCEX PHCKOB M BBITOJ, CBSI3aHHBIX C BIIAJCHHUEM LICHHBIMH OymMaraMum — CHEJKH
PEIIO), a umenHo:

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

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

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

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

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4eTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHO# Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomeid komnanuu J1.Y. [IN® B CrnenunanuzupoBanHoM Jleno3utapuu,
HNOATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO0;

- €CII JIOKyMEHTapHble IIeHHbIe OyMmMarnm He TOAJeXaT YdYeTy Ha cduerax nemo (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(UKATOB) - ¢ AaThl mepenaun nenHoi Oymaru I[IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSIMU JIOTOBOPA M NMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUSA C BKJIaa (IEmo3WTa) IEHEXKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMUCKOM CO cyeTa M0 BKJIALy (IEMO3UTY), WIM C AAThl CIHCAaHHUA TaKOIo
cepTu(UKaTa, OJTBEPKACHHON aKTOM;

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

CrpaBeayiiBasi CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbI0 MOJIENeH,
yKa3aHHBIX B pasjene «MoJenu OI[eHKH CTOMMOCTH LIEHHBIX Oymary.

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

CnpaBeuinBasi CTOMMOCTH JIOJITOBBIX LEHHBIX Oymar mpusHaercsi paBHod O (Homp), B cimydae
TMIOJTHOTO TIOTAllIeH!s] HOMUHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aThl MOJHOTO
TOTaIIeHHNs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IIeHHO#M Oymaru mpusHaercs pasHoit 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 3a MCKIIOYEHHEM CIy4aeB HalW4Yus IIEeH aKTHBHOTO
pBIHKA MO TakuM Oymaram JuOO OT4eTa OIICHIIWKA, COCTABICHHOTO Ha JaTy IOocjie Hayajia Ipolecca
0GaHKpPOTCTBa COOTBETCTBYIOUIMH TpeboBanmsaM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (oOHAAX'",
HNPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, YkasaHus Ne 3758-Y u Hacroamux IIpaBun
onpeznenenust CHA.

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

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCS B JaTy 3aKIIOYEHHS JOrOBOpa IO
npuoOpeTeHuto (peanu3anny) IEHHBIX Oymar, B JaTy HamnpaBleHUs MOITBEPKIEHWS Ha ydacTHe B
KOPIIOPAaTHBHOM JIEHCTBUU (aKIenT oQepThl) B CIIydae, €ClIU YCIOBUS MCIOJHEHUS 0(hepThl ONpPEIeIeHbI U
HEU3MEHHBI JI0 TaThl UCTIOTHEHMS 0(hepThI

YcnoBust onpeAeIeHHOCTH M HEM3MEHHOCTH OIPEIEISIOTCS CIIEeIyIOINM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKJIOHEHA SMUTEHTOM i oto3BaHa YK J1.Y. ITN®D;
2. KonmuecTBo BBIKyIaeMbIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa onpe/esieHa 1 He MOXET OBbITh U3MECHEHA.

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

Ilpu ompeneneHuM CHpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycnoBusix T+, cipaBeayiMBas CTOMMOCTB OOJIUIallnii, SIBISIOIINXCS IPEIMETOM CIIEIKH, C
JaThl 3aKIIOYEHHs CHEJKH IO IaThl Iepexoja MpaB COOCTBEHHOCTH Ha IICGHHbIE OyMard, €XeIHCBHO
ompenensercs 6e3 ydera HaKOIUICHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha ATy pacdeTa o CICJKe B
COOTBETCTBHH C YCIOBHAMH CHISIIKH I IPaBUJIaMU OPraHU3aToOpa TOProB.

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

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBuoMm neHHbIX Oymar mo mepBoil yactu moroopa PEIIO
SBIISICTCA ynpaBistomias kommnanus [[.Y. ®onna):

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

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

ITo moroBopam o6patHoro PEITIO (mokymartemem meHHbIX Oymar mo goroBopy PEITO mo meproii
gactu PEIIO sBnsercs ynpasnstomias komnanus J[.Y. ®oxma):

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

- 00513aTeNILCTBO MO0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMar, IOJIy4eHHBIX 110 IIEPBOM 4acTH, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTu goroopa ooparnoro PEIIO.

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

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

- Ha JaTy HUCHOJHEHUs BTopoil uacTu noroBopa PEIIO mnpoucxoauT mnpekpaiieHue
MPHU3HAHUS KPEIUTOPCKOI 3a10IDKEHHOCTH B CyMMeE ITOJTyYeHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
clly4ae eclii MCHOJIHEHHE 00s3aTelIbCTB He OyJneT BCTPEUHBIM, MO JaTOW HCIIOJHEHUS BTOPOW 4acTy,
mprHUMaeTcs OoJiee MO3/AHAA U3 ABYX JaT: MOCTaBKHU I OILIATH;

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

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOUTOpCKOM
3aJJOJDKEHHOCTb B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbx DOHIOM M0 MEpBOM YacTH J0roBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha ngaty ompexaeneHunss CYUA mo craBke,
MIPEeTyCMOTPEHHOH JTOTOBOPOM/OUPKEBOU CIAECIKOM;

- NpU3HAHUE [EHHBIX OyMmar, MONydYeHHBIX Mo mepBoi dactm poroBopa PEIIO, =e
MIPOMCXOINT;

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

- Ha faty cnucanus co cuera JIETIO neHHbIX Oymar, IOJIydeHHBIX I10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, eciid Ha MOMEHT crmcaHus co cueta JIETIO meHHBIX Oymar mo caeikam
KoJm4yecTBO npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, npu3HaeTcs 00s3arenseTBo [TM® 1o nproOpeTeHnio TakuX EHHBIX OyMar AJisl HCIIOJIHEHHUS] BTOP O
yacTtH cienku ooparHoro PEIIO.

CrpaBeyiiBas CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIICHUBACTCA B pasMEpPEe COOTBETCTBECHHO HOHy‘IeHHBIX/HepeIIaHHBIX JACHEXHBIX CPCIACTB IO nepBoﬁ qacTHu
nmoroBopa PEIIO nmo MomeHnta wucmonmHeHus BTopoi dactu poroBopa PEIIO ¢ yderom mporeHTOB,
MOITIS)KAITUX MTOJTYISHUI0/YIUIaTe B COOTBETCTBUH ¢ yCIIOBUsAMU aAoroBopa PEITO.

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

CopaBe/uinBasi CTOMMOCTh LIEHHBIX OyMmar, mepenaHHbix @onzom no nepsoit yactu PEIIO B
TEUYeHHE TMepruoja OT AATHl MCIIONHEHHUS HepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BrOopori wactu moroBopa PEIIO kaxamprii paboumii IeHb OMpEenenseTcsi B COOTBETCTBHH C Pa3ieioM
«Mopenu OLIeHKH CTOMMOCTH IICHHBIX Oymar.

CropaBeumBasi cromMocTh oOs3arensctBa [IMP mo mpmoOpereHHIo NeHHBIX Oymar, paHee
MOJYYEeHHBIX 0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompenensiercss B pasmepe CIpaBeAIMBOH CTOMMOCTH TaKHMX LEHHBIX Oymar B
COOTBETCTBHH C pazesioM «Mojenu oleHKH CTOMMOCTH LIEHHBIX Oymar»

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

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

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

BbI0Op yMECTHBIX METOIOB M MOJIEINIEH ONpe/ieieH s CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOMUMBIX IS ONpeNeNeHus CIIPaBeINBOl CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIMX OTPaHHMYEHUM Ha paclopshKeHHEe LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJAa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUICKUT ONPENENSATh C
HCIIONIb30BaHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METOMOB OMNPEAEICHHS CTOMMOCTH W HMCTOYHHKOB JaHHBIX,
KOTOpBIC Hambolee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPAXKArOUINX
CIIOCOOHOCTD PacIopsiKaThes IEHHBIMKA Oymaramu. K TakuM KpuUTEepHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHeHMS IIEHHOM Oymaru; AeHCTBYIONIME OrpaHWYHTEIbHBIE MEpbHI, BBEJACHHBIC B OTHOIICHUH
BJIafIeJblla IEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIISIONIETO MIPpaBa 10 EHHBIM Oymaram) JIN00 WHOTO JIHIa
(opraHuzannu), B KOTOPOM (KOTOpOH) YYMTHIBAIOTCS NpaBa BiAAeNblia IIEHHBIX OyMmar, COCTaBIISFOLINX
nmymectso [IM®; noctymHOCTh OMpXK ¥ (WMIM) TOPTOBBIX IJIOMIAZIOK JUIS OpPOKEPOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
MHOCTpaHHON Oup)ke mpu3Haercs MJOCTyHNHas M Habmromaemass OupikeBas IJIONIagKa B Cllydae
OJTHOBPEMEHHOTO COOIIONICHUS HIDKEIIEPEUHCICHHBIX YCIOBHM: IleHHas Oymara JOmIyIIeHa K TopraMm Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHOH B [Iprmoxernn 8;

- HaJIM4Ks [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpENeNIeHUs CIIPaBEIMBOW CTOMMOCTH
(B cimydae, eciii Ha BCEX JIOCTYITHBIX M HaOJIIOZaeMbIX OMPIKEBBIX IUIOLIAZKaxX OBII HETOPTOBBIM JI€Hb Ha
nary onpeneneHnss CHA — aHanu3upyroTcsl JTaHHBIE TOCJIEAHETO TOPTrOBOTO JHS Ha JIAaHHBIX IUIOIIA/KaX,
MPE/IIECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIICHWM 3MHTEHTAa WJIM PBIHKA B IIEJIOM, KOTOPbIE NMPOM30ILIA C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIE MOTIIH OBI IIOBJI€Yh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yus MPHU3HAKOB OOCCIIEHEHHS CTOMMOCTH ONPEAESeTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, IPEYCMOTpEHHBIM [Ipunosxxenuem 4,

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

- KOJIMYECTBO ceiok 3a nocienaue 10 (decsats) Toproseix queit — 10 (decsats) u 6oxee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix anei mpessicun 500 000
(ITarbcoT THICAY) pyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeNieNIeHHs] aKTUBHOTO PBIHKA, €CIIH 00BEM CJIIENIOK OIpeiesieH B HHOCTPAHHOW BAIIOTE).

- Hannane HenyneBoro o6semMa TOProB Ha AATy OIEHKH.

2 11ena, paccuntannas HKO AO HPJ] mo meromonorusim, yreepkaeHHbM 01.12.2017 u nozauee. [IpuoputeT otaaercs mociaeaHei
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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B cnydae, ecni 1ieHHast Oymara TOPryerTcst Ha POCCHICKOI OMp)Ke B OCHOBHOM PEXHME TOPIoB C
pacdyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHHUS
cenok 3a cuer umymectsa [IM®D, To coOBOKymHBIH 00BEM CHENOK ONpenelseTcsl Mo o0IeMy o0beMy
TOPrOB C pacyeTaMy B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE.

B cayuae, ecniu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKAaX, AHAIN3UPYIOTCS [aHHBIE TEX MOOCTYNHBIX H
HaOJII0aeMBbIX OMPIKEBBIX IUIOIAI0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.
Kpurepuii 0 Konn4ecTBe CAENOK MPUMEHAETCS B CIIydae, €CIM Ha BCEX AOCTYITHBIX HAOIIOAAeMbIX PhIHKAX,
Ha KOTOPBIX TOpryeTcs ILEHHas Oymara, B JOCTYIHBIX MCTOYHHKAaX HH(OpMAanWM €cTh AaHHBIE O
KOJIMYECTBE CIENOK. B OTCyTCTBMM KpHUTEpHsS O KOJIMYECTBE CHEIOK XOTA Obl HAa OJHOM JOCTYITHOM
HaOJII0ZIaeMOM PBIHKE JUISl ONPEACICHHS aKTHBHOTO PBIHKA MPUMEHSAETCS TOJBKO KPUTEPUIl COBOKYITHOTO
oObema czenok 3a nocieauue 10 TOproeeix IHeW, KOTOpbi moimkeH npesbiniats 3 000 000 pybned (nnn
COOTBETCTBYIOIINI pyOJeBblli SKBUBaJNeHT 1Mo Kypcy banka Poccum Ha naty omnpeseneHus aKTHBHOTO
poiika (nary onpenenenust CHA), eciu 00beM CAEIOK ONpeielieH B HHOCTPAaHHOH BaJlOTe).

B cnyuae, ecnu nennas Oymara TOpryercsi Ha pOCCHICKOIl OMp)ke B OCHOBHOM PEXHME TOPIOB C
pacyeramMu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
clemoK 3a cuet umymiectsa [IM®D, To COBOKYMHBIH 00bEM CICIOK U KOJUYECTBO CIEIOK OMPEACISICTCS M0
001memMy 00beMy TOPTOB C pacuyeTaMy B pyOIIsIX M B MHOCTPAHHOM BaJIIOTE.

OmnpeneneHne akTUBHOTO PBIHKA OCYIIECTBIAETCS C yYETOM TOTO, YTO BO3MOXHOCTH HCIIOJIB30BAHUS
JaHHBIX TIOCTIEJHEr0 TOPrOBOTO [HS HA TOPTOBHIX IUIONIAJKaxX HE IPHMEHSETCS B Ciydae, KOTrzaa
HETOPTOBBIM A€Hb (MM OTCYTCTBHE TOProB Ha (POHIOBOM DPBHIHKE) CBSI3aH C NPHOCTAHOBKOH TOPrOB IIO
pemennto banka Poccuy, nmpHOCTaHOBKOH TOProB B ciydae JOCTIDKCHHS YCTaHOBICHHBIX OMpiKei
MOPOTOBBIX 3HAYCHUH WM MHBIMH COOBITHAMH (COIVIACHO MOTHBHMPOBAHHOMY CYXACHHUIO YHpaBIIAIOIIEH
KOMIIaHUH), CIHOCOOHBIMHU CYIIECTBEHHO MHOBIHATH HA W3MEHEHHE CIPABEAJIMBONH CTOMMOCTH B TaKoOil
HETOPrOBBIM JEHb II0 CPaBHEHUIO C IMOCIEIHHM TOPTOBBIM JHEM. B ciydae, eciu BO3HHKIINE
00CTOATENBCTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) OIpPENENCHUs] CIIPAaBEIMBOM CTOMMOCTH
aKTUBOB, VIMpaBIAOLIas KOMIAHUS 00s3aHa TNPHOCTAHOBUTH BbAAYy, IMOralieHWe U OOMeH
MHBECTHLOHHBIX I1a€B I1a€BOI'0 MHBECTUIIMOHHOTO (hOH/IA 1O IPHYMHAM, HE 3aBUCSIIUM OT YIPaBJIAIOLICH
KOMITaHHH, OC30THOCHUTEIBHO THIA ITa€BOTO MHBECTHUIIMOHHOTO (pOHIA M HE3aBUCHMO OT (haKTHIECKOTO
NPOBEICHUS TPOIEAYp IO BBIAAYE, MOTAMICHHI0O W OOMEHYy WHBECTHIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHHS 00SI3aHHOCTH 110 IPHOCTAHOBIICHHUIO.

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

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

Ana ueHHbIX 6ymar
POCCHICKMX MockoBckas 6upxa, ecnu MockoBckasa 6upxa saBnsgeTcs

SMUTEHTOB aKTUBHBIM PbIHKOM.

(3a UCKJ/IlO4YEeHUeEM

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

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

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

MockoBcKas 6Hp>1<a - B ClIy4ya€, €CJIM B ILCIOYKE MCCT

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

Poccuiickoit  Denepanuy,
JONTOBBIX IEHHBIX Oymar

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

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

OMHUTCHTOB, IEHHBIX

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

TOPTOBBIX MITOMIAIKAX cymMTaeTca Toproeasl nnowanka ¢ HamMbonbLNM KOIMYECTBOM

CAENOK 3a AaHHbIN nepuoa

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

BHe6bUpxeBoIt pbIHOK. PbIHOK ABNSIETCA HE aKTUBHbIM.

OO01ue noJIoKeHusl.

JIJst OIIEHKH CIpaBeIJIMBONM CTOMMOCTH IIEHHBIX OyMar MCIOJB3YIOTCS MOJENN OIIEHKH CTOMMOCTH
[EHHBIX OyMar, JUIsT KOTOPBIX OTpeieNieH aKTUBHBIN PHIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IICHHBIX Oymar,
JUTSI KOTOPBIX HE OMpENENIeH aKTUBHBIN PBIHOK, a TakKe MOJEIHM OIICHKH, MO KOTOPBIM OIpeeeH
AHAJIOTUYHBIA aKTHB.

CrpaBeyiiBasi CTOMMOCTD OOJIMTAIIMIA OMIPEESIeTCsI C yYeTOM HAKOIUIEHHOTO KYIMIOHHOTO JI0X0/1a
Ha jaary onpenenenus CHA.

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

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

CnpaBeuinBasi CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar, BBIP@)KEHHBIX B BAIIOTE, OTIMYHOH OT
BaoTHI onpenenennss CHA omnpezensercs 1o cienyomeii Gpopmyie:

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

CopaBeinBas CTOMMOCTb JIOJITOBBIX LIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOWH OT
BamoThI onpenenennss CUA ompenensercs 1Mo cieayromei hopmyie:
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CcC =

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

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

CC — cmpaBe/yiMBasi CTOMMOCTD MAKETa IICHHBIX Oymar B (GoHze;

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

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

OKPVYTJI — popmyna OKpyTIIEHHUS ¢ yKa3aHHEM TOYHOCTH OKPYTJICHHS B KOHIIE ()OPMYIIHI.

noPAAOK OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

LleHHbIe
6ymarm

Mopsapok onpeaeneHna cripaBea/iuBov CTOMMOCTH

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

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

st onpesieNieHnst cpaBeIIMBON CTOUMOCTH, HCIIONIb3YIOTCS LIEHBI OCHOBHOTO
pbIHKa (M3 4YWCIa AKTHBHBIX POCCHICKHX OMpXK), BBIOpaHHBIC B CICAYIOIIEM
nopsiake (yOBIBaHUS MPHOPUTETA):

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

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

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

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

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

Ecnn Ha paTty onpepeneHns CYA OTCYTCTBYIOT LeEHbl aKTUBHOIO
OCHOBHOI0O pblHKa, ANa onpeaeneHuns cnpasensiMBoM CTOMMOCTHU
LeHHoOM 6yMarm NpuUMEHSIOTCS MOAEeNN OLUEHKU CTOMMOCTU LEHHbIX
6ymar 2-ro ypoBHS, 3@ UCK/IHOYEHWEM Criy4vasl, Korga OTCyTCTBueE
PbIHOYHbIX UeH O06yCNOBAEHO HETOProBbiIM JHEM OCHOBHOMO
pbiHKa. B 3ToM cnydyae Ha paty onpegeneHus CHA gonycTtuMo
NMCNONAb30BaTb LEHbl NocneaHero TOproBoro AHS OCHOBHOM 6Mpxu
npu cobniogeHnn YyCnoBui onpefeneHns akTUBHOrMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu u Metoabl OUEHKMU cnpaBea/sMBoM CTOMMOCTH
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LL€HHbIX 6yMar, AN KOTOpPbIX He onpepensercs AKTUBHbIN
6up>xeBON PbIHOK, HO UMEIOTCHA UHbIEe NMPSMO UJIN KOCBEHHO
Ha6bnopaaemblie AaHHble (onpepeneHune LleHbl (o
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1.

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

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

CYA.

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

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

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

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

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

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

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

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

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

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

B kadectBe 6e3puUCKOBOM CTaBKM AOXOAHOCTU
CTpaHbl pUCKa NCNONb3YOTCA:

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

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

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

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

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

1 Ycrounuxk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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OHa npeaycMoTpeHa YCNoBMSIMU BbiNycka).

PacueT nponopuuoHanbHOW KOPPEKTUPOBKU LEHBI
pa3MeLleHuns Ha M3MeHeHue 3Ha4yeHus
6e3pnCKOBOIM CTaBKW AOXOAHOCTM CTpaHbl puUCKa
onpenenseTcs creayumMm obpasom:

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

FW; = Price

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

Price — L,eHa pa3sMelleHus ueHHon bymarum

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

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

T — pata noraweHus (odepThbl)

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

Mony4yeHHas cnpaBenavBas LeHa AO0JIrOBON LLEHHOWN
6ymarm C y4yeToMm KOPPEKTUPOBKH (F¥)
OKpYrnasieTcs A0 ABYX 3HAaKOB Nocsie 3ansiToun.

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

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

cnpaseasiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpeaensieTcs B obweM nopsiake B COOTBETCTBUM C

Mpasunamm CHA.

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

3.1. CnpaBeanmBasi CTOMMOCTb O6AMraumMi poCCUMCKUX
3MUTEHTOB (3a MCKJIOYeHMeM o6auraumii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit depepauun)
Onpepenserca C MCNOJSIb30BaHWEM YKa3aHHOIro Huxe
npuopuTeTa UEH C Y4YeToM Hanamuma p[ocrtyna K
yKasaHHbIM LeHaM, a TaK Xe pefieBaHTHOCTHU
MCXOAHbIX AAaHHbIX U MEeTOAMK pacyeTa, NpUMeHSaeMbIX
npu pacyeTe yKasaHHbIX LeH NMocTaBwmKaMn C y4YeTOM
OrpaHM4YeHnn Ha pacnopsiXXeHne LUeHHbIMM ByMaramu.
CnpaBeanmeasi CTOMMOCTb AOJITOBOM LEHHOW 6ymaru
onpepensercd C Y4YeTOM HAKOMMNEHHOro KYMNOHHOro
aoxoaa Ha paty onpeaenenusa CHA.

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

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

B cnydyae OTCYTCTBUS pacyeTHbIX LEH,
pPacKpbIBAaEeMbIX YKa3aHHbIMK BbllEe WCTOYHUKAMU
MHdopMaLnmM, B CBA3N C HETOProBbiIM AHEM 6MPX,
Nno WTOraM TOProB Ha KOTOPbIX OMpeaenstoTcs
pacyeTHble LUEeHbl, AN UuUenen  onpepeneHus
CcnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccymTaHHas Mo wuToraMm nocnefHero
TOproBoro AHs. Takol noaxod WCMoJsib3yeTcs B
OTCYTCTBME COBbLITUIA, KOTOPblE MOIMN CYLLECTBEHHO
NOBNUATbL Ha 3HA4YeHWEe pacyeTHOM LUeHbl B
HeToproBbli  AeHb. [lpu  Hannumm  cobbiTuUn
yKasaHHas LueHa He NpuMeHsieTcs.

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

e pAoOJIFOBbIE
LeHHble
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoobnura
umm
MHOCTPaHHbI
X
3MMUTEHTOB;

¢ LEeHHble
6ymarm
MeXxAayHapo
AHbIX
¢rHaHCOBbI
X
opraHusaum
"

LleHHble
6ymarmn
MeXxAyHapoaH
bIX KOMMaHUM

O6nurauumm
BHELUIHUX

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

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

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

Oco6eHHOCTM BblI6oOpa LeHbl, ecnm uUeHHaa 6ymara
TOpPryetcss Ha pPOCCMWCKOW 6up)xe B pexmmax TOpProB C
pacyetamMu B py6ssiX U MHOCTPAHHOWM BanioTe:

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

CnpaBeanmsas CTOMMOCTb [O/IrOBOWA LLEHHOM bymaru
onpeaensercs C y4YeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
paty onpeneneHusa CHA.

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

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

Ycnosusa 1 nopagok onpeaeneHus cnpaBeasivBoi LeHbl 2 YPOBHS
C  y4yeToMm KpUTepueB,  XapaKTepusylowWwmnX  BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMU 6ymaramu, npeacTaBfeHbl B
MpunoxeHnun 3 K HacToaweMy puUIoXeHUIo.
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Cnpaseanmsas CTOMMOCTb [O/IrOBOW LLeHHOM 6ymaru
onpegensercsds C y4yeTOM HaKOMJEHHOro KYMOHHOro Aoxoaa Ha
naty onpeaeneHnsa CHA.

3. Mopgenun n MmetToAbl OLLEHKWU CnpaBefJ/iIuBoii CTOMMOCTH
LleHHbIX 6ymar, ans KOTOPpbIX OTCYTCTBYIOT
Ha6bnopaemble paAaHHble (onpepesieHne LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

Ycnosus 1 nopagok onpeaeneHus cnpaBeanivBoi LeHbl 3 YPOBHS
C  y4yeToM KpUTepueB,  XapaKTepMU3YyLWMX  BO3MOXHOCTb
pacnopsa>xXeHua UEeHHbIMU 6YMaFaMVI, npeacrtaB/i€EHbI B
MpunoxeHun 3 K HacTosweMmy MpunoxxeHuto.

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

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

DOMOSIHUTENbHLIM, onpefesieHHasa, Ha paTty onpegeneHus CHA B
COOTBETCTBMW C MOAENMSAMM OLEHKU CTOMMOCTU LLEHHbIX ByMar, ansg

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

nopsiaky A0 BO3HMKHOBEHWS CMApaBeAMBON CTOMMOCTU LIEHHOW
bymaru, sasnaiowencs AonoNHUTENbHbLIM BbIMYCKOM.

LleHHaa 6ywmara,

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

LeHHoI 6yMarnu)

Ona onpepeneHus cnpaBenvBOM CTOMMOCTM UeHHOM 6ymarm,
NCNONb3YETCs LieHa UCXOAHOWM LeHHon 6ymarm, onpeaeneHHas Ha
naty onpepeneHnsa CYA B COOTBETCTBMM C MOAENSMWU OLEHKM
CTOMMOCTM UeHHbIX 6yMar, Ans KOTOpbIX oOnpeaeneH akTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm kKoadduumneHTa
KOHBepTaummn (MCXoaHble AaHHble YPOBHSA 2).

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

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

cornacHo
cneayollen

3TOMY
nathbl

25




e CnpaBenavBoi CTOMMOCTbIO ob6auraumMm HOBOro BbINycCKa,
NPU3HAHHbIX B pe3synbraTte KOHBepTauum B HUX
KOHBEPTMPYEMbIX  UCXOAHbIX  LUEHHbIX 6yMmar, saBnseTcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBAHHbLIX LEeHHbIX 6ymar,
AeneHHas Ha Konmyectso  obnurauun, B KoTopoe
KOHBEpPTMpPOBaHa OAHa KOHBEpTMpyeMas LieHHasa 6ymara.

e CnpaBeasiMBoM CTOMMOCTbIO 06aMrauMim  HOBOrO  BbIMYCKa,
NMPU3HaHHbLIX B pe3y/bTaTe KOHBEpPTaUMM B HUX MCXOAHbIX
obnunraumMn npu peopraHusauum SMUTEHTa Takux obnaurayui,
ABNSeTCS  CyMMa  3HA4YeHWh  cnpaBeanMBoi  CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnnraumMm HOBOro BbiyCKa, pacCYUTaHHoe B
COOTBETCTBUM C SMUCCUOHHBIMW AOKYMEHTAM Ha AaTy OLEHKW.

6. Ilpu3Hanme W  oOleHKa OMPKeBbIX TMPOM3BOAHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

IepBoHayaabHOE NPU3HAHUE U NMPEKPaLeHNe NPU3HAHUS

BupskeBoit mpon3BOAHBINA (UHAHCOBBIN MHCTPYMEHT MPH3HAETCS B JATy OTPAXEHHsSI GPOKEpOM
IpHOOPETEHNUs/Peai3allii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTA Ha GHUpIKE.

Ipexpauienue npu3HaHus GUPKEBOrO IPOM3BOIHOTO (PHHAHCOBOrO HHCTPYMEHTA IIPOUCXO/IHT:

- B CIIy4ac MCIIOJHCHHUS KOHTPAKTa;

- B DE3yJbTaTe BO3HHKHOBEHHS BCTPEYHBIX OOS3aTEIBCTB II0 KOHTPAKTY C TAaKOM JKe
crneuduKalmei, T.e. 3aKiIroueHre 0CeTHOM CHENKH;

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

OuneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISETCS OHMp)Ka, Ha KOTOPOM
@DoHI0M OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeuIMBOH CTOMMOCTBIO MPONU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISICTCS €r0 MOCIEIHSSA
pacdeTHasi neHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxeil, Ha Kortopoit DoHIOM OBUT 3aKiIIOUYEH
COOTBETCTBYIOIUI KOHTPAKT.

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

7. Ilpu3HaHMe U OlleHKA 1e0UTOPCKOI 3210/ 1)KEHHOCTH U NPeJoIiaT

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

Ecim B pesymbraTe coBepuieHHs caeilok ¢ umymectBom [IM® Bo3HmkaeT ngeOuTOpcKas
3aJJ0JDKEHHOCTh, ¥, COTJIACHO YCJIOBHSAM CICIKH, HE ONpelAeiicHa KOHKPETHAas JlaTa e¢ MOTaIlleHHs, HO
yKa3aH MpeJeNbHBIA CPOK, B TEUYCHHE KOTOPOTO TaKas 3aI0JDKEHHOCTh JOJDKHA OBITh IOTAlleHa, TO IS
ONpEJENICHUs] CNPaBeAJIMBOM CTOMMOCTH CpPOK TOTAlIeHHUs TakoW 3aJOJDKEHHOCTH NPUHUMAETCS
MaKCUMaJbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO SKCIEPTHOI'O (MOTHBHPOBAHHOTO) CYXKICHHS YIPABISIOMICH
KOTIaHUU 00 MHBIX CPOKaX MOTAIIeHUs TaKOU TeOUTOPCKOM 3a10JDKEHHOCTH.

Ecnm ycnoBust cienku He cojpepKar KOHKPETHON JMaThl TOTalIeHus Ae0UTOPCKON 3a10JDKEHHOCTH
W OTCYTCTBYET MPEAENbHBIM CPOK IMOTAIICHHS, TO I IeJied OmpeaeNeHus] CIpaBelJINBON CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJIIEH HA OCHOBAaHMH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXXJIEHUS YIIPABJISIONICH KOMITaHUH.

IIpu ompenenennu cpoka MOTANICHUS IEOMTOPCKOW 3aJ0HKEHHOCTH B CIydae €clid CpOK,
YCTAHOBJICHHBIA  YCIIOBHSIMA CICIKH NPUXOAUTCS HA TNPa3gHAYHBIN/HEPaOOUYNil/BEIXOTHOW JICHB,
VYopapnsoomas KOMIIAaHUS PYKOBOJCTBYETCS TMOJOXKeHUsMU craTh 193  I'paxmanckoro kojekca
Poccuiickoit @enepanuu, a UMCHHO THEM OKOHYAHUS CPOKA CUMUTACTCS OJFDKAMIIUI CIeIyrOIIuil 32 HUM
pabounii ieHp (B OTHONICHUU MEPEHOCA B CBSI3HM C MPa3THUYHBIMU/HEPAOOUYNMH JHSIMHU TOJIEKO B Clydae,
ecyn onmyonkoBaH [Ipon3BOICTBEHHEBINH KaleHIaph Ha COOTBETCTBYIOLIHIA TO).

Jeburopckasi 3aI0JDKEHHOCTD MO0 MPOIEHTHOMY (KYIOHHOMY) JIOXOAY IO JOJTOBBIM II€HHBIM
Oymaram, aeOUTOpCKas 3aJ0JDKEHHOCTh [0 YACTHUYHOMY/TIIOJHOMY MOTAIICHHUI) 3MUTEHTOM OCHOBHOTO
JIOJITa 110 JIOJTOBBIM IIEHHBIM OyMaram Mmpu3HaeTCs:

- JInst meOuTOpPCKO# 3aJOKEHHOCTH TI0 TIPOIICHTHOMY (KYTTIOHHOMY) JIOXOAY IO JOJTOBBIM
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LCHHbBIM 6yMaraM - JaTa HAaCTYIUICHUSA Havdalla CpOKa UCIOJIHCHUS 00s13aTeNbLCTBA 110 BEIILIATE KYIIOHHOI'O
J0xoaa (,uaTa OKOHYaHU KYIIOHHOI'O nepnoaa) B COOTBETCTBHU C YCJIOBUAMMU BbIITYCKa HeHHOﬁ 6yMal"I/I.

- ,Z[HS[ )Ie6PITOpCKOI71 3aJ0JIKCHHOCTHU I10 LIaCTI/I‘-IHOMy/l'IOJ'IHOMy noramcHUK SMUTCHTOM
OCHOBHOT'O ao0Jira 1o a0JIrOBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAaHUWU PCIICHHUA O BBIITYCKE.

Kpurepun npekparieHus mpu3HaHU:

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

- Jlata nWMKBUOanMM 3MHTEHTA, coriacHo Bbmucke w3 EIPIOJI (mnm BeImucKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBe/uinBasi CTOUMOCTb.

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

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIUIEHHs CPOKA MCIOIHEHUS COOTBETCTBYIOIIETO
o0s3aTeNnbCTBa (aTy MCTEYCHUSI KYNOHHOTO IIEpHOJa) B COOTBETCTBHU C YCIOBHSIMH BBITyCKa IIEHHOH
Oymaru, ¥ MCXOJs W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHEeH U3 Jar:

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

- BO3HUKHOBEHHUS UHBIX coObITHI 1o 00€ECLIEHEHHUIO.

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

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJ0JDKEHHOCTH I1I0 YaCTHYHOMY/IOJHOMY
MOTAIIEHHI0 YMUTEHTOM OCHOBHOT'O JIOJTa 10 JIOJTOBBIM IEHHBIM OyMaram ONpenelsieTcss B ClenyIoeM
HOPSIKE:

a) B pa3Mepe, OIIPEACICHHOM Ha JaTy HACTYIICHHUS CPOKa HCIIOJHEHHUSI COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMH BBIITYCKa IIEHHOI OyMaru, W MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIJICHUs] Hanbosee paHHel U3
Jiar:

- ucredennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHUS
00s3aTeNnbCTBA pOCCHilcKkMM 3MHUTEHTOM, 10 (mecats) paboumx gHEH C JaThl HACTYIUIGHHS CpOKa
MCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPaHHBIM IMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

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

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 3370JKEHHOCTH 110 MPOLEHTHOMY (KYIIOHHOMY) JI0XO.Y,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cinydyae odummanbHOro OMyONMKOBaHHS COOOIICHHWS O OaHKPOTCTBE B
OTHOIIEHUH 3MHTEHTA (JIMIa, 00S3aHHOTO IO IIeHHOI Oymare) - ¢ JaThl O(HIHAIBLHOTO OMYOJIMKOBaHUS
Takoro coobuieHust. Takoi NOPsSIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH UCKITIOUEHUSIMU:

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

- 33 WCKIIIOYCHHEM CIIydaeB, KOI/ia y JaHHOTO TpeOOBaHMs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOIO pblHKa (1 ypoBHs oOneHkn) imbO0 HMeeTcs OTYeT OLEHIIMKA,
COOTBEeTCTBYIOIINI TpeOoBaHMsAM PenepanbHoro 3akoHa "OO0 MHBECTHIMOHHBIX (poHIaxX", MPUHATHIX B
COOTBETCTBUM C HHM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y u wHacrosmux IIpaBun ompeneneHus
CYA., 110 COCTOSIHMIO Ha JaTy Haualla Ipoleaypbl 0aHKPOTCTBA MIIH 1o3/Hee. [Ipy CIonb30BaHNM OTYETa
OLICHIIMKA MpU TOSBIEHHMM HOBOW WH(OpMamMM O CHWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3a8JJOJDKEHHOCTH WMJIM CHW)KEHHU OLCHKU MOTEHIHAIbHBIX CYMM K IMOJYYEHHIO YIPABIISIOIIAS KOMIIAHHS
JOJDKHa B CpPOK He Oosiee 2 HeJedb IOJYyYUTh HOBBIM OTYET OIEHINMKA JHUOO0 NPUHATH CTOMMOCTh
3aJI0JDKEHHOCTH PaBHOM HYITIO.
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JeOuropckas 3aJJ0IDKEHHOCTD 10 MPOIIEHTHOMY JIOXOAY 110 JCHEKHBIM CPEICTBaM Ha cueTax, B
TOM 4HcJe N0 MUHUMAIbHBIM HECHUKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

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

Kpurepun npekpaineHus Mpu3HaHUs:

- Jlata oOKOH4YaHWS 00sA3aTENBCTBA COTTACHO YCJIOBHAM JJOTOBOPA/COTTALICHUS O
MIPOLIEHTHOM JOXOJI€ TI0 JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitomiei komnanuu 1.Y. [TN®;

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

- Hara pemennss banka Poccum 00 oT3bIBe nMIeH3MM OaHKa, (AEHEKHBIE CPEICTBA
MepeXOT B CTaTyC Npove 1eOUTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa COIVIACHO MH(OPMAIMHU, pPACKPBITOH B OQHIMAILHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3amucu B ET'PHOJI o nukBunaiyu 6anka).

CnpagBeuinBasi CTOUMOCTB JJEOMTOPCKOI 3aJI0JPKEHHOCTH IO MTPOLIEHTHOMY JIOXOJY IO JEHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed kommanuu Y. [IM® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPOIEHTOB HA CYMMY HECHM)KaeMOTO OCTaTKa - B ClIydae, €Cin
YCIIOBHSL HAUUCJIEHUsI IPOLEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha naTy onpeaencHus CHA.

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

[Ipoyas neGUTOpCKas 3aA0IKCHHOCTD:
- JleOuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAsg B pe3ylbTaTe COBEPIIEHHS CHAEIOK C
umyiectsoM [T @, o KOTOphIM HACTYNMIIa HANOOJIee PaHHsIs AaTa PacueToB;
— ABaHCHI, BbIJJTaHHBIE 32 cueT umymectsa [ITND
- JebuTopckas 3aJ0IDKEHHOCTD YIIpaBistone kommanuu nepen [T D;
- Jleburopckass ~ 3a0DKEHHOCTh,  BO3HHKINAas IO  JOTOBOpaM ¢ OHMpiKei,
CTEUATN3NPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMH B npaBmiax Y TN ®;
- Jeburopckasi 3aJOJDKEHHOCTh IO Hajoram, cOopaM, IONIIMHAM B OFOJDKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB u3 Oropkera PO;
- Jleburopckast 3a/10JDKEHHOCTS 110 CYJCOHBIM PELICHHSIM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJibTaTe Iepeladyd eBpooOiuranuii B
OIIIaTy 3aMEIIAloINX OOJIMTaliil IPH X pa3MeNIeHuH (B TOM YHCIe B clydae nepeaadn
(YcTynku) BcCeX HMYIIECTBEHHBIX M HWHBIX IpaB IO E€BPOOOJMTAIUSAM POCCHHCKUM
IOPUINYECKHUM JIUIIAM);
- [Ipouas neburopckas 3a101KEHHOCTb.
Kpurepun npusHanus:
- Jst neGuTOpCcKOi 3a0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJIOTOB M3 Otopkera PO —
nata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- st neOuTopcKoit 3a/10JDKEHHOCTH 10 CYAEOHBIM PEIICHHSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO pEIIeHNS;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPAB M0 €BPOOOIUraisiIM POCCHHCKNAM IOPUIMYECKIM JIFIIaM B
OIJIaTy 3aMEIAIOMX OOJNWTaluii TpH WX pa3sMENIeHWH — Jara YCTYNKH BCEX
MMYIIECTBEHHBIX M HWHBIX IPaB II0 €BPOOOIHTanusM B COOTBETCTBHHM C IOTOBOPOM
yCTynku TpebGoBaHUS (WM B TOM CIy4ae, €CIH AOKYMEHTOM, COIEp)KAIINM YCIOBHUS
pasMelleHns HEeHHBIX Oymar, MpeayCMOTPEeH OJHOCTOPOHHHMH akT ycrynku npas (Deed
Poll of Assignment) — nara NOpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHOCcTOpoHHero akrta ycrynku npas (Deed Poll of Assignment)).
- Jist ocTasIbHBIX BHJIOB aKTHBOB - JlaTa Nepeladyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.
Kpurepuu npekpaiiieHus NpU3HaHUs:
- Jis nebuTopCcKoi 3aJ0PKEHHOCTH 10 BOSMEIICHHIO CYMMBI HaJIoroB U3 Oromxera PO —
JlaTa ucToyHeHus o0s3aTenbeTBa nepes [1M® cormacHo HanoroBoMmy kopekcy Pd;
- J1s ocTanbHBIX BUJIOB aKTHBOB:
— Jlara ucnionaenus ob6s3atenscTs nepen [IMD, cormacHo A0ToBOpY;
- JlaTa MTUKBHIAIIMY KOHTPAreHTa, coryiacHo Boimucke, u3 EI'PIOJI;
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Jeburopckasi 3a70JDKEHHOCTh, BO3HHKIIAs B pe3ynbTare Inepenadn (YCTYIKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
OILIaTy 3aMEeMIA0IINX O0JUralyi Py UX pa3MeIIeHHUH:

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

Jata TOJNy4YeHUS JOKYMEHTOB M YBEIOMJICHHH, MpPEAyCMOTPEHHBIX JIOKYMEHTOM,
COIEpIKaIllIM YCJIOBUSI Pa3MEIICHUS IEHHBIX Oymar, B CIlydae OTKIOHECHHUS O(epThI
(ycTymnka mpas 1mo eBpooOIHranysaM) SMUTCHTOM 3aMEIAIONINX OOJIHTaITHiA;

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

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

CnpageuinBasi CTOMMOCTB ITpoYeii IeOUTOPCKOIT 3a10JIKEHHOCTH OTPE/IeIISeTCS:

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

JUTSL OTICPAIIMOHHON JEOUTOPCKOI 3a10KEHHOCTH;

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

YPOBHEN;

U TeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBirttonieid kommanun niepen [11M®D, Bo3HukIIas B

pe3ynbTaTe HApyIICHHS TPAB BIIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TCUCHUHU 25 paboumx

JIHEH ¢ JaThl €€ BOSHUKHOBEHHS |

IUIT  TeOUTOPCKOW — 3aMO0JDKEHHOCTH, BO3HHKIIEH 10 JOTOBOpaM C  OWpikeH,

CICTIHATH3UPOBAHHBIM JICTIO3UTAPHEM, PErHCTPAaTOPOM, YKa3aHHBIMH B mpaBmiax VY

[MN® B Teuenmnm 25 pabouymx nOHEH C [OaThl OKOHYAHHSA CpPOKA OKa3aHWA YCIyT,

YCTaHOBJEHHOWH ycjoBusiMH jJoroBopa. OOecieHeHHe yKa3aHHOW  JeOUTOpCKOn

3aJI0JDKEHHOCTH HE MPOU3BOJIUTCS TIPU COOIOACHUM CIEAYIONINX YCIOBHIA:

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

v/ Halu4ue JOKYMEHTAJbHOIO MOATBEPKIEHUS OT KOHTPAreHTa CPOKOB IOTraIlEHUs
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

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

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

C IaThl IPU3HAHHS.

B CyMMe, OMpeAENIEHHON C MCIOJb30BAaHHEM METO/a MPHUBEACHHON CTOMMOCTH OyayIIHX

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

CnpaBeyinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeayd eBpooOMranuii B OmiaTy 3aMeNalonuX OOJIUranuii Npu uX pa3MemieHuH (B
TOM YHCJIE B Clydae mepenadd (yCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX MpaB IO
€BpOOOIMTanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCS  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMranyi, NHepeJaHHBIX B OIUIATy 3aMEIarolInX
o0nuranuii WK 1o KOTOPBIM IepefaHbl (YCTYIUICHbI) BCE NMYIIECTBEHHbIE  HHBIE ITPaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeluiMBas CTOMMOCTb — €BPOOOIMIaIlui,
NepelaHHbIX B OIUIATy 3aMEINAIOIMX OOJMTalmuid WM 10 KOTOPHIM IIE€peaaHbl
(ycTymuieHsl) BCe MMYIIECTBEHHBIC M HHBIE TPaBa POCCHUHCKUAM IOPHUIMYECKUM JIHIAM,
ompenensercss B obmeM mopsake B cooTrBercTBuHM ¢ [IpaBmmamum CYA, ¢ yderom
HAKOIJICHHOTO KYINOHHOTO J0XOAa Ha JaTy ONpENeleHUs CIpPaBeJIMBOW CTOMMOCTH
JNeOUTOPCKON 3a7J0KEHHOCTH.

B ciiygae BO3HUKHOBEHHS TPHU3HAKOB OOECIIEHEHHSI SMUTEHTA 3aMEIIAI0INX O0JIUTaIHii,
CIpaBeNIUBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JKCHHOCTH OMPEAEISIETCS] MOCPEICTBOM
NIPUMEHEHNs METoJa TpPHUBEAEHHOM CTOMMOCTH OyIyIIHMX JEHEKHBIX IOTOKOB K
€BpOOOIIMTalsIM, MepeJlaHHbIM B OIUIATy 3aMelIalonIuX oOnuranuid (B TOM 4HCIIe, 110
KOTOpBIM TepeliaHbl (yCTYIUICHBI) BCE WMYIIECTBEHHBIE W HWHBIE IpaBa POCCHICKHM
IOPUAMYECKUM JIMIAaM), C YYEeTOM KpPEAUTHBIX pPHCKOB OMHTEHTA 3aMEIIAoIINX
obuuranui ([Ipunoxenue 4).

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

ITon omepanuoHHON MOHWMAaeTcs NEeOMTOpPCKas 3aI0JDKEHHOCTh KOHTpareHTa, BO3ZHHUKAIOIIAS B
X0JIc HOPMAJIBHOTO OTEPAIIMOHHOTO IIUKIIA, KOTOpasi Oy/JIeT MoralieHa B TCUCHUE OMPECICHHBIX CPOKOB, B
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cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesibcTB. J[OMyCTUMbIE CPOKH IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OIEpAIMOHHON /1eONTOPCKON 3a/0JDKEHHOCTH, HE JOJDKHBI NPUBOAMTH K IPU3HAHHUIO OE3HAJEKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXKe K OOECIEHEHWIO 3aJ0JDKEHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YNpaBJSIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKYy B3aMMOJEHUCTBUS C KOHKPETHBIM BHJOM JEOUTOPCKON
3aJOJDKCHHOCTH. Y CTAHOBICHHBIE CPOKHM MPOCPOYKH OINpPENETICHBl HAa OCHOBAHWU BHYTPEHHHX
CTaTHCTHYECKUX [AaHHBIX YNPABILIONIEH KOMIIAaHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[OeT peann3oBaHa
YNPABILIFONIEH KOMITAaHUEH B TTOJTHOM 00BEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIbHYIO PHIHOUHYIO (MIIH
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM IEOMTOPCKO 33 10KEHHOCTH.

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

Buapl, ycnoBust o BUgaM Ui IpU3HAHUS 1eOUTOPCKON 3a7J0JKEHHOCTH ONIEPAIlMOHHOM, a TaKkkKe
JIONIYCTUMBIE CPOKHM HapyLICHUs YCIOBHMS HCIIOJIHEHUS O0S3aTeNbCTB KOHTPAreHTOM (IOTallieHHs
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEJIBHOIO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuioxxenun 5.

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

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

Kpurepuu npusHaHus:

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

Kpurepun npexparieHus IpU3HaHUSL:

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

- nmata permreHus banka Poccum 00 0T3bIBe NHIIEH3WM Yy Opokepa (ICHEKHBIE CpPEICTBA
MIEPEXOIAT B CTATYC MPOoUeii JeOUTOPCKOH 3aI0JDKCHHOCTH).

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

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

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

CrpaBeUTHBOM CTOMMOCTBIO JAEOMTOPCKOM 3aJI0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOIAIIUMCSL Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTATOK [CHEKHBIX CPEICTB Ha KOHEN JHS ITOCIe
COBEpILICHHS BCeX orepanuii ¢ aktuBamu POHIA, COTJIACHO OTYETy OpoKepa.

Hata 1 coOBITHS, MPUBOASIINE K 00CCIICHSHUIO:

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

Jlata aHHYTUpPOBaHMS JHWIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBaHMH IS
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB M0 NeOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPAaBE/UINBAsi CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHuit myHkra 2 paszgena III u Ilpunoxkenus 4 nactosmux IIpasu.

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

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

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

Kpurtepnu npusHanus:

JUnis AiparolieHHBIX METAJUIOB:

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

Jis mparoneHHBIX METAIUIOB, yanThiBaeMble Ha THC:

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

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

- JaTa mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMHCKE CO CUETa KPEAUTHON OPTaHHM3aIlNH O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JparolleHHbIX METaJIOB HA OCHOBAaHHH JOr0OBOpA.

Kpurtepnu npexpamnieHusi npu3HaHus:

JUnis iparolieHHBIX METAJUIOB:

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

JIs mparoiieHHbIX MeTaIoB, yunTbiBaemblie Ha THC:

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

Jns TpebGoBaHMA K KpEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEKHBIH HKBHUBAJICHT JPAarolleHHBIX
METaJJIOB:

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

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

- Jlata JHUKBUJALMM KPEIUTHOM OpraHuU3alid, B KOTOPOM OTKPBHIT METAJIMYECKUH CYET,
nHpopManus 0 KOTOPOH pacKpbiTa B OQUIMAIEHOM JTOCTYITHOM UCTOYHUKE

JoctynabimM peiHKoM siBiisieTcs [TAO «MockoBckas bupxay.

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

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

- GLD RUB_TOM - s 3010Ta;

- SLV RUB_TOM - ms cepebpa,

- PLT_RUB_TOM — anst ruiaTuHbl,

- PLD_RUB_TOM — st nansiaaus

Lenst MockoBckoit Oupxu (MbB) 3a onun rpaMMm mpuBoasaTca K Bamiotre ompeaeneans CUHA mo
Kypcy, yctaHoBieHHOMY B IIpaBuinax onpenenenus CHA

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

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

B cnyyae MONOXKUTENbHOW pa3HMIBI, CHAENKA TMPU3HAETCS B COCTaBE AKTUBOB (IeOUTOpCKas
3/I0JDKEHHOCTB) Y TIOKyTaTess/ B cOCTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3aI0JDKEHHOCTh) y TPOAABIIA,
OTPUIATENILHON pa3HHUIBI - B COCTaBe 00S3aTeNbCTB (KPEIUTOPCKAsh 3aJ0JKEHHOCTh) Y IMOKYIATels/B
COCTaBe aKTHBOB (€OUTOpPCKAs 3aI0JDKEHHOCTD) Y TIPOAaBIIA.

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

- B Clly4ae HACTYIUICHHS COOBITHS, NPUBOIANICTO K NPU3HAHUIO JPAroleHHOTO MeTalia
HETPUTOIHBIM JIJIS TATBHEHINEr0 HCIOIh30BAHMUS 110 1IeJICBOMY HAa3HAYCHUIO,

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

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

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

OOs3aTenbeTBA B BUAC KPEIUTOPCKOM 3aI0JKCHHOCTH II0 BBIA4Y€ HWHBECTHIIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHs ICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyeT DoHna,
OTKPBITHINA B KPEAUTHOMN OpraHu3allvy.

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

OO0s3arenbeTBa MO BO3MEIICHHWIO 33 CUET HMYINECTBAa, cocraBisitomiero @oHA, coOCTBEHHBIX
JIEHE)KHBIX CpEeACTB Ynpasisiomed komnanuu OoHza, UCHOIb30BaHHBIX €10 [JIsl BBIILIATHl ACHEKHOU
KOMIIEHCAllUM B CBA3M C IIOTalleHHEM HHBECTULMOHHBIX I1a€B, MPU3HAIOTCA CO JHSI NEPEYUCIICHUS
Viopasisitomiedi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JICHEKHOW KOMIIEHCALlUU COIJIACHO
0OaHKOBCKOM BBIITHCKE.

O0s3aTeNnbCTBA, MO IEKAIME UCIIOHEHHIO 3a cUeT akTHBOB MOH/Ia, B TOM YKCIIe 00sI3aTeILCTBA
M0 BBIIJIATE BO3HArpaKAeHUs Ympasistomed komnanuu, Crnenuanu3upoBaHHOMY Jlemo3utapuio, JHILY,
OCYILICCTBIIAIONIEMY BEICHUE PEEeCTpa BIAJACIbIICB HHBECTUIIMOHHBIX macB DoHma, 00sI3aTenbCTBA IO
YIUIATe CYMM CKHJIOK C PAacYCTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Masi (HaJx0aBOK K PACUCTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Tasi) Ympasistonied kommanun PoHna v (WIM) areHTaM IO BbIIade, MOTAIIEHUIO U
00OMEHY WHBECTHIIMOHHBIX IacB, a TaKXKe 00s3aTeNnbCTBa 10 OIUIATE MPOYHX PACXOIOB/TIO BBIILIATE
MHBECTUIMOHHOTO J10XOJAa MaWIIMKaM, OCYLIECTBISIEMBbIX 3a cueT uMmyliectBa PoHAAa B COOTBETCTBUU C
TpeOOBaHUSAMHU JEHCTBYIOMIETO 3aKOHOIATEIHCTBA, IIPU3HAIOTCA B HanOoJee PaHHIOK U3 JAT:

B naty pacuera CUYA, ecnu VYmnpapisiomas KOMIaHUS HMEET BO3MOXKHOCTb JOCTOBEPHO U
HAJIC)KHO OTPENENUTh Pa3Mep BHIMICYKA3aHHBIX BO3HATPAKICHUNA H/HIM PAacXOJOB B COOTBETCTBHU C
YCIIOBUSIMHU 3aKJIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUU C [IpaBuiaMu JOBEPUTENBLHOTO YOpPaBJICHUS, a
TAaKXE METOAaMH OHpe}IeHeHI/Iﬂ CHpaBeHHHBOﬁ CTOUMOCTH, HpeHyCMOTpeHHLIMI/I HACTOSIIIUMHU HpaBI/IJ'IaMI/I
;

WIN CO JHS TIOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, HOATBEPIKAAIOIIETro (akT
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBHIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyT), MpU
yCHOBI/II/I, qTo pacxom)l 10 BBIIIJIATC BOSHana)K[[eHI/IH praBJ’IHIOHIeﬁ KOMIIaHUH, CHeHI/IaHHSI/IpOBaHHOMy
Jeno3utaputo, JHILy, OCYIIECTBISIONIEMY BEJICHUE peecTpa BIaJelblleB HHBECTUIIMOHHBIX MaeB DoHa,
00s13aTeNBECTBA TI0 OIUIATE MPOYHUX PACXOJ0B HE MPEBBIIIAIOT TOIMYCTUMBIA pa3Mep TaKUX BO3HATPaKICHHUN
U pacxonoB, ycraHoBieHHbIX [IJIY Ha gaty npusHanus. BosHarpaxkaeHue ynpaBisiOIIEd KOMIIAHUH,
pa3Mep KOTOPOTO 3aBHCHT OT pe3yJbTaTOB HHBECTUPOBAHHS, HAYNCISACTCA B NEPBBIA paboduii JcHB
nepuona (eciu WHas JaTa HaduclieHwWs He ykaszaHa B IlpaBwrax Y IIU®), cremyromero 3a meproaoM
HAuMCJICHUS] BO3HAIPAXKIEHUsS, NPHU3HAETCS B COCTAaBE MPOYMX PACXOJOB U YUUTHIBAETCS B COCTaBe
00513aTEILCTB JO MOMEHTA €0 BBHIIUIATHI.

KpenuTtopckasi 3aJ0JKEHHOCTh IO YIUIATE HAJIOIOB W JAPYrHX OO0A3aTCNbHBIX IUIATEKEH W3
nmymecta [IM® mnpusHaercs B JaTy BO3HHUKHOBEHHS O0s3aTelIbCTBA IO BBIIUIATE Hajora M (Win)
00s3aTeNPHOTO TTAaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit @enepaunu n (uim)
norosopy. Ilpexpamnienne npu3HaHuA B 1aTy HNEPEUUCIIEHUS] CyMMBI HAJIOTOB (00S3aTeNbHBIX ILIATEXeE) C
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CEJIOK KYIUTA-TIPOJIaK! [IEHHBIX OyMar) MpU3HACTCS B ATy MOITYICHHUS JICHEKHBIX CPEACTB HA PACUCTHBII
cuet [TM® cormacHo GaHKOBCKOM BBITIUCKE. [Ipekparienne Mpu3HaHUS B ATy HCIIOTHEHHS 00s3aTeIhCTBa
IO CHIEJIKE COTJIACHO YCJIOBUSIM JIOrOBOpA.

Kpenuropckass 3a10JK€HHOCTh, MOAJEXKAINAsl MOTAUIEHUI0 KMYIIECTBOM, BO3HHUKAOLIAs IO
CcyneOHOMY TOKYMEHTY, TIPU3HACTCS:

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

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHHS CyAa TMEepBOW MHCTAaHIMHU (B TOM YHCIE, eciu ObLia
MoJIaHa amneJuIIIMOHHA jkano0a). B ciydae anemissiimoHHOT0 00KaloBaHMsI YKa3aHHOE PENICHNE BCTyMaeT
B SaKOHHy}O CI/IJ'ly CO IOHA l'lpI/IHHTI/Iﬂ IIOCTAHOBJICHU S ap61/1Tpa>I<Horo cyzla aHeHHﬂHI/IOHHOI\/’I WHCTAHIIUN
(HaTOﬁ HpI/IHSITI/Iﬂ IIOCTAHOBJICHU S cyﬂa aHeHHﬂHHOHHOﬁ MUHCTAHIUU CUUTACTCA AaTa €0 U3rOTOBJICHUSA B
MOJTHOM 00BeMe).

IIpexpamenue Npu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH :

IIpu3HaHue KpeAUTOPCKON 33J0IDKEHHOCTH U MOJTyYSHHBIX IPEAOIUIAT PEKPaIaeTCs B CIydae:

- UCTIoNHeHMs o0s3arenseTBa DoHI0M;

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

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

OlueHKa KpPeauTOPCKOH 32/10/1:KeHHOCTH (00513aTe/IbCTB):
CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTEIbCTB M0 BbIJJA4Y¢ WHBECTUIIMOHHBIX T1a€B MPU3HACTCSA CyMMa
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JICHEXKHBIX CPEJICTB, OCTYITUBIIAS HA OAHKOBCKUHN CYET, OTKPBITHINA Y IPABIISIONICH KOMITAHUCH [T y4eTa
umyiecTsa @oHa B OIUIaTy MHBECTULIMOHHBIX MaeB.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBHIIUIATE ACHEKHON KOMIICHCAIIUH MPY MOTAIICHUH
WHBECTUIIMOHHBIX MAEB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUHUTAIOIIASACSA K BBIIJIATE BIaJelbliaM
VMHBECTUIIMOHHBIX MAaeB, PACCUUTAHHASA JUIOM, OCYIIECTBIIIONIMM BeJCHUE pPEecTpa HHBECTUIIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIIPaBIIAIOIIEH KOMIAHUEH.

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

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

CrpaBe/uiMBasi CTOMMOCTh 0053aTEILCTB MO BHIIUIATE JOXOJ0B MANIIMKaM OLCHHBACTCS B CYMME
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BIIIATE BJIAJENbllaM HHBECTUIIMOHHBIX TAeB.

CrpaBe UIMBO# CTOUMOCTBIO 0053aTENILCTB, MOJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM YHCJIe 0053aTENILCTB 110 BBIIUIATE BO3HATPAXKICHHS Y TIpaBIAONIeH komnanuu, Creluain3upoBaHHOMY
Jeno3uraputo, Uiy, OCYIIECTBISIOLIEMY BEIECHUE pEECTpa BilaleiblieB MHBECTULMOHHBIX naeB doHna,
00s3aTENBCTB M0 YIUIATE CYMM CKHAOK C PAacdeTHOH CTOMMOCTH HWHBECTHIMOHHOTO Tas (HaJ0aBOK K
pacueTHOM CTOMMOCTH HHBECTHUIIMOHHOTO Mas) Ympapistomied kommannn PoHma u (WIK) areHTaM II0
BbIJIa4e, IOTAIICHUI0 W OOMEHYy HWHBECTHIIMOHHBIX II1aeB, a TaKKe O0s3aTeNbCTB MO OIUIATe MPOYHUX
pacxo0B, OCYIIECTBIIEMBIX 3a cdeT uMyiecTBa PoHa B COOTBETCTBUH C TPEOOBAHMAMH EHCTBYIOIIETO
3aKOHOJATEIbCTBA, MPU3HACTCS CTOMMOCTh BO3HarpaxkaeHws (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUMTaHHAs WCXOAs H3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHHOTO YIpPaBIICHUS
umytiecteoM ®onna)® wiaM ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (@KTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUCTAX, anKa3ax, HNHBIX Z[OKyMeHTaX, HO}ITBCp)KI[aIOHII/IX AKTHUBBI U 06}133T€J’ILCTBa).

OHeHKa MHBIX BUIOB KDCHHTODCKOﬁ 3a10JDKCHHOCTHU .

KpenuTtopckast 3a0JKEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTH 0 HAJIOTaM,
00s3aTeNbCTBA TI0 BHIIIIATE BO3HATPaXKACHUS YmpamBiomeidl kommannd, Crenuaan3upoBaHHOMY
Jeno3uraputo, nuily, OCYLIECTBISIOIIEMY BEACHUE PEECTpa BIIAJENbLIEB HHBECTULIMOHHBIX NaeB PoHfa, ,
00s13aTENBCTB M0 YIUIATE CYMM CKHAOK C PAacUeTHOH CTOMMOCTH HMHBECTHIIMOHHOTO Mas (HamZ0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) YmpaBisitomleid kommaHuu PoHma W (Wim) areHTaMm IO
BbIJIa4e, TOTANICHHI0O W OOMEHYy WHBECTHIMOHHBIX IIa€B, a TakKXKe KPEIUTOPCKas 3aJO0JDKCHHOCTD,
MoJyTeKamasl TOTAlICHHI0 JICHE)KHBIMUA OICHHBAaeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Uit
3aﬁMOB/er[[HTOB HOHy‘IeHHI)IXZ OLUCHHUBACTCSA B HOMI/IH&J'II)HOI?I CyMMe 3aﬁMa IUIFOC HAYUCJICHHBIC, UCXOA
W3 MPOIICHTHON CTaBKH IO OTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA ATy OLCHKH), MOMJISKAIIEro OIIaTe
VYpasisitowen komnanueit @onna.

KEC;. IMony4yeHHsle MpeomiaThl ONEHNBAIOTCS B CYMME MOJTyYEHHBIX JEHEKHBIX CPEIICTB.

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

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

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

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITh HA/IEKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcs CTATUCTHKA 3a mocieanue 12 ([IBeHaanats) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a mocieanue 2 (IBa) Mecsiua, npeaiecTByomux nare onpeaeiaenus CHA [T O.

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

AnmpoxcHManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBINECTOSMINX JCTIO3UTapHEB MO XpaHEHHE W/WIN y4ETy IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHHH YCIIYT CHCHHAIN3HPOBAHHOTO EHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHHHU JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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CYHA B cootserctBuu ¢ IIpasumamu Y IIM®, pelictByromuMu Ha paty omnpeneneHus CYA, Tto
UCIIONIB3YEeTCSI COOTHOIIEHHE MEXIy KypCOM WHOCTPAaHHOM BallOTHI M BamoTod onpenenenus CYA B
coorBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompeneneHuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLICHHIO K POCCHHCKOMY pyOuio, ycraHoBieHHOTO lleHTpanbHBIM
banxom Poccuiickont ®enepauuu. [loydeHHOE 3HaUYE€HUE OKPYIUIACTCS IO NPaBUIAM MAaTEMaTU4ECKOrO
OKPYTJICHUS 0 MATHAIUATHA 3HAKOB MOCIIE 3aMATOM.

V. Ilopsiiok pacyeTra BeJMYHMHbI pe3epBa HAa BBIIIATY BO3HATPAXKAEHHUS U
HCNOJIb30BAHMS  TAaKOro0 pe3epBa, a TaKiKe TMOPSAOK  yuyeTa
BO3HAIPAXKIEHUIT M  Pacxo0B, CBSI3AHHBIX C /IOBEPHUTEJIbHBIM
ynpasJienneM ®oHa0M.

Pesepr Ha BBITUIATY BO3HArpakAeHUS (HOPMHUPYETCS OTIAENBFHO B YaCTH pe3epBa Ha BHIILIATY
BO3ZHAarpaKACHUs YOPAaBISIOLIEH KOMIIAHMM W B 4YacTU pPE3EpBa HA BBIILIATY COBOKYIIHOTO
BO3HArpaKACHUsI ClIELUATU3UPOBAHHOMY ACTIO3UTAPUIO u ULy, OCYULIECTBIIIOILEMY
BEJICHUE peecTpa BIaAeiblieB MHBECTHIHMOHHBIX mMaeB IIM® (mamee — pe3epB Ha BBHILIATY
MIPOYMX BO3ZHATPAKIACHUIN).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAUKUCIISETCS U OTpa)kaeTcs B cocTaBe o0s3atensctB [IND
B TEYEHHUE OTUETHOTO ro/ia: ¢ Hanboslee MO3IHEH U3 IBYX JaT — aThl Hauasla KaJeHJapHoro rojia
WM ATkl 3aBepiicHus (OKOHUaHMsI) POPMHPOBAHUS - JIO:

° JAaTbl OKOHYaHUSA KAJICHAAPHOI'O roaa;

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

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

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

Pe3epB Ha BbIIUIATY BO3HAI'PAXKIACHUA praBJ’IfIIOH.[eﬁ KOMIIaHUM HW PpeE3€pB Ha BLBILIATY MOPOYHUX
BOBHana)KI[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)l(,[[blﬁ B CBOCH 4YacTH (Jlanee BMECCTC U IIO OTACJIIBHOCTH —

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

Pasmep  BO3HarpaxiaeHWs  yHOpaBidOUIeM  KOMIAHMM W OOWIEr0  BO3HArpaXkJaeHHs
CHELUAIU3UPOBAHHOMY JEMO3UTAPHI0O U JIMIy, OCYIIECTBIAIOUIEMY BEJEHHE pEecTpa BIAAEIbLEB
MHBECTUIIMOHHBIX naeB [P (mamee — pa3mep mpouux BO3ZHATPAXKACHUH) ONpenenseTcs: Kak MPOLUEHT OT
CI'CYHA (6e3 mOMOSHHUTENBHBIX OrpaHWYEHHH), KaXKJas 4acTh pe3epBa Ha BBHIILUIATY BO3HATPAXKICHHUIN
OIpeNeNAeTCs B CAEAYIOLUIEM MOPSAKE:

e Ha nepBbIi paboUMil ICHb OTYETHOTO ToJa
S B Cq lpac'-t N
= p
rae:

i- cymMMa HauHCIICHHS pe3epBa Ha MepBbIi pabounil 1€Hh OTYETHOTO TO/a;

D - xonmuectro paboumx JHEH B TEKyIIeM KaJleHIApHOM TOJIy;
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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 GopMmyie:

Axmusbr, — Km,

X +Xx
(1+ y;an npn)

Cy. lpacu —

Axmuew
Ll - pacquHaa BCJIMYMHA AaKTHBOB, BKJIIOYas ,He6I/ITOpCKyIO 3a10J2KCHHOCTbD Ha

NepBBIil pabounii JEeHb OTYETHOTO roja. J{eOuTopcKylo 3a10/KEHHOCTh Ha IMEepBbId pabounii
JIEHb OTYETHOTO T'0J1a HEOOXOJMMO YYUTHIBATh JJO HAYHMCIICHHUS BOSHATPAXICHUI U pe3epBa Ha
BBIIJIATY BO3HArpakKACHHUS 3a MEpBbIM paboumii IeHb OTUETHOTO roja. B ciydae oruiatel B
MmepBbIA  paboumii [OeHh OTYETHOTO Tofa yHpaBisromeidl kommanmed wu3 [IAD
BO3HArpakKICHUH, HAYMCICHHBIX B TEPBbIA pabouMii J€Hb OTYETHOTO To/a, HEOOXOAUMO IpH
OTIpEZICTICHU PACUYCTHOW BEIMYMHBI AKTHMBOB HA IEPBBIH paOOdYMii AE€HH OTYETHOTO Toxa
YBEIMYUTh CYMMY aKTHBOB HA CYMMY YIUIA4€HHBIX BO3HArpaXICHNUH B MEPBBIH pabounii 1eHb

OTYETHOI'O IojJa.

Km . .
1 - BemMumMHA KPEAUTOPCKOW 330JDKCHHOCTH 0€3 yueTa HaYHMCICHHBIX BO3HATrPaXKICHUI

Ha NepBbId pabo4Mil IeHb OTUYETHOTO TOJa.

X

- IPOIICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

X
VKn . pa3mep BO3HATPaXJIEHMs YIPABIAIONIEH KOMIAHMM OTHOcHTenbHO CI'CUA,

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

OTYETHOIO r'oja;

Xl’l n v o
P - COBOKYIIHBIM PasMEp BO3ZHATPAXKIACHUU CHCIHUATIUIUPOBAHHOMY JACTIO3UTAPUIO0 U

JIMIYy, OCYILIECTBIISIONIEMY BEJICHHE peecTpa BIAAENIblIeB HHBECTUUMOHHBIX maeB [INO,
otHocutenbHO CI'CYA, ycraHOBiIeHHBIM mpaBuiaamu JIY (B 1onsx), AEHCTBYIOIIMHA Ha
MepBbIA paboUmii JeHb OTYETHOTO TOfIa;

N - xax1asi MPOLICHTHAS CTaBKa, JICHCTBOBABIIIAS HA MIEPBbI pab0UMil IEHh OTYSTHOTO TOJIa.
Ko T X

»a | agm

T

3HaueHue HE OKpYTJISeTCs.

Si C‘qupaCll
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):

S. = * n=l _

! D T, =

d-1 N
(CYA™ +Zcq4) Z(ann )
_ t=1 Sk ’

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

3Ha4eHHs OT 1 110 1. k=1 — Mops,IKOBEIM HOMEp MOCHIEAHEro0 (TEKYIEero) HauuCIIeHUs pe3epBa;
K- cymMMa ka10ro pou3BeIEHHOTO B TEKYIEM OTYETHOM IOJly HAYUCIIEHHS Pe3epBa;

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

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

roza 1o (BKJIFOUasi) JaThl HAYKMCIIEHHS PE3EpPBa | |

t-— HOpHZ{KOBLIfI HOMCD pa60qero JHs, OpUHaIJICKaero nepuoay, 3a KOTOpLIﬁ OIIPEACICHO

i npunuMaronuii 3HaueHms oT 1 mo d. t=d — mopsaKoBHII HOMep pabodero mHS

HauuCIeHus pesepBa | |

CU4

- CTOMMOCTh YHCTBIX aKTHBOB IO COCTOSHHIO Ha KOHEI[ KaXJ0ro padouero mHs 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 dpacu

- pacuerHas (mpomexxyTodHas) BennanHa CHA Ha naty d, B KOTOpOi HaunCIIAETCS

pe3epB |, OIpeeIeHHas ¢ TOYHOCTEIO J0 2-X 3HAKOB MOCJIE 3aIATOM 1o GopMyJIE:
N N
Z (xyKnTn ) z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuewr; — Km +Z:S|<)—(Z:C'LIAt * ! 5 ! )
CqAémcu — k=1 S t=1 -
Z (xyknTn ) Z ('xnpnTn )
n=1 + n=1
(1+ ( T T ))
D
Axmusu,

- pacyeTHas BEJUYMHA AKTHUBOB, BKJIIOYas MCOMTOPCKYIO 3aJ0/DKEHHOCTh Ha
naty d. JleOuTopckyro 3aJ0/HKEHHOCTh Ha JaTty d HEOOXOIMMO YUYUTHIBATH 10 HAYMCIICHHS
BO3HArpaXJICHUH W pe3epBa Ha BHITUIATY BO3HArpaxxaeHus 3a aary d. B cmydae ormiatel B gaty
d ynpasisiromeit komnanueit u3 [TM® Bo3HarpaxaeHuid, HAYUCISHHBIX B 1aTy d, HE00X0MMO
MIPY OTIpEIeNICHNH PAacueTHONW BEIWYHMHBI aKTUBOB Ha JaTy d yBEJIMYUTh 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 BBHIIUIATY BO3HarpaxkaeHws Ha nary d-1, rae d-1 —
NpeIeCTBYIOIMHA pabounii neHs nare d.

i-1

k=l - o6mas cymMMa pe3epBOB Ha BHILIATY BO3HATPAKICHUS, HAUMCICHHBIX C HAYaJa rofia

1o patel d.
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X

- [IPOLICHTHAs CTaBKa, COOTBCTCTBYIOLIAA:

X
VEKn pa3Mep BO3HArpakIeHHWA yIpaBiisifomed kommaHun oTHocutenbHO CI'CUA,

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

Xn n . .
Pl COBOKYIHBII pasMep BO3HATPAXkICHWII CIICIMATM3HPOBAHHOMY JICTIO3HTAPHIO H

JHIy, OCYHIECTBISIIOIIEMY BEICHHE pPEecTpa BIANIENbIEB WHBECTUIMOHHBIX maeB [IH D,

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

TeueHue mepuoga ! ;

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

M- kayk/1ast IPOLICHTHAs CTaBKa, eHCTBOBaBINAs B TeUCHHUE Mepuoaa | ;

. o X
N- xomuuecTBO pabouMx JAHEH mepuoja, B KOTOPOM JeiCTBOBada cTaBKka ",
N
Ti= ZTn
HpHHAIEKAIIEE TIEPHOAY |, Tae n=l |
b Iy Iy Iy
IS I DL A o B A
Ii:'e-l + el } I(:'4-1 + H=l :I
T T e T T
n .
Ty
3HaueHus o He
OKDYTJISFOTCHL.
X Cq pacu
OKpyIJIeHHE TP pacdeTe | | d  Ipom3BOAMTCA Ha KaXKIOM IEHCTBMH JO 2-X 3HAKOB IIOCIE

3aIISITOM.

Pa3Mep C(l)OpMI/IpOBaHHOFO pe3CepBa Ha BBIIJIATY BO3HAIPAXXACHUSA YMCHBIIACTCA HA CyMMbI HAYHUCJICHHOT'O
B TCYCHHUEC OTYETHOI'O TIoJda BO3HArpaKACHU praBJ’IHIOH.[eﬁ KOMIIaHWH, CICHUAIU3UPOBAHHOMY

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

HpeBBIIHCHI/Ie pe3€pBa NpuU HAYUCICHUU BO3HATPAXKICHUA ynpaBnmomeﬁ KOMIIAaHWH, BO3HArpaXxJacHusd
CIICOUAJIU3UPOBAHHOMY JICMIO3UTAPUI0 W JIMIY, OCYHICCTBIAOMIEMY BEACHUEC PEECTpa BJIAJCIIBIICB

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

He wucnonp3oBaHHBI B TEYEHHE OTYETHOTO roga pe3C¢pB Ha BbIIJIATY BO3HAIpaXKACHUS MMOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHWIO OTYETHOI'O TroJda, HO HE TIO3AHCEC MNEPBOIro pa60qero JHA TroJaa,
CJICAYIOWIETO 3a OTYETHBIM, M MNPU3HACTCA B COCTAaBC IIPOYUX JOXOHOB. Vka3aHHOE€ BOCCTaHOBJICHUE

otpaxkaetcs npu nepsoM omnpeneneHn CYA [T B roxy ciaeayroniM 3a OTYETHBIM TOI0M.
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VI.Ilopsitok  yperyJMpoBaHHMsi  pa3HoOIJacMii  Mexay  YmnpasJjsiiomiei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NM0O3UTAPHEM NPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B cmyuasx BesBneHms ommbOkum B pacdetre CYUA w pacueTHOH CTOMMOCTH OJHOTO
WHBECTHIMOHHOTO Tasi, MPHUBOMAIMICH K OTKIOHEHHUIO HCIIOIb30BAaHHOW B pacueTe CTOMMOCTH AaKTHBA
(obs3atenncTBa) B pazmepe 0,1% u Gomee xoppektHoit CHA, n/mnu otknoneHne CUA Ha 3TOT MOMEHT
pacuera cocraBmier 0,1% wu OGomee koppektHoit CYA, a Tak Ke B ciydasXx BBIABICHHA (aKTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] IPU3HaHUsI akTUBa (00s3aTeNbCcTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenMaIn3UpOBaHHBIA JENO3UTapUid M Y IPaBIISIONIAN
KOMITaHMsI TTpou3BoAT nepecyer CHA M pacueTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mas. YIPaBIISIOIIAsL
KOMITaHHSI OCYLIECTBIISIET BO3MELIEHHE yliepOa BiajeibliaM HHBECTUIIMOHHBIX NA€B B COOTBETCTBHU C
HOPMaTHBHBIMH NPAaBOBBIMHU aKTaMH.

Crnenuunan3upoBaHHBIN IEMO3UTAPUI U YIIPaBIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoBaHHBINA IeTO3WTapuii He mMmo3mHee 3
(Tpex) pabGoumx mHeil ¢ naTel MOANKCAHHUA AKTa O BBISBICHHOM OTKIOHEHHH M (DaKTe€ €ro YCTPaHEHHUS
yBegomuisieT o ¢akre oTknoHeHus bank Poccun.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIOIB30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrasisieT MeHee uyeM 0,1% xoppektHoil CHA, n otknonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIsIeT
menee 0,1% xoppektHoit CYA, VYmpamistomas komnanuss U Crenuaniu3upoBaHHBIA J1eMO3UTapUid
OIPEJICTISAIOT, HE MPUBENIO JIM BBISBICHHOEC OTKJIOHEHHE K IIOCIENYIONIMM OTKIOHEHHSM, B YacTH
UCIIONIb30BAaHHOM B pacueTe CTOMMOCTH akThBa (o0s3arenbeTBa) U CUA, cocraBmsitomum Mmenee 0,1%
koppekTHoit CHA u He mpousBoaar nepecder CHA u pacdeTHOW CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO
mnas, 4YucCiia HMHBCCTHIMOHHBIX IIaCB Ha JIMICBBIX CUYCTAaX BJIAACIIBIICB. ynpaBHHIOIHaH KOMIIaHUA H
Crienanu3upoBaHHBIM  Jeno3uTapuil 00s3aHBl NPUHATH Mephl JUIA TPEJOTBPALCHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.

Ipunoxenne 1. Ucnosb3yemasi TEPMUHOJIOTHS JAJI51 METOAUKH OLIEHKH
KPEeIUTHBIX PUCKOB

OnepanunoHHas Ae0UTOpPcKasi 3aJ0JLKEHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAS B X0€ HOPMAJIBHOTO OIEPAMOHHOTO ITMKIA, KOTopas OyAeT moraiieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B HactoAmmx IlpaBmiax ompenenenuss CYA B ciaydae NPOCPOYKH HCHOTHEHUS
o0s3aTenbCTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIE JMJISI OIEPAllMOHHON JeOUTOpCKOit
3aJJOJDKCHHOCTH, HE JOJDKHBI MPUBOJWUTH K TPU3HAHHUIO OC3HANCIKHOW K IMOMYYCHHIO 33aJ0JDKCHHOCTH, a
TakkKe K OOCCICHCHHIO 3aJ0JDKCHHOCTH. Takas 3aI0iDKeHHOCTh OYIeT peann3oBaHa YIPaBISIOIMICH
KOMITAaHUEH B MOJTHOM 00BheMe B CPOKH, YKIAJBIBAIOIINECS B HOPMAaIGHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKy B3aUMOJCWCTBHUS C KOHKPETHBIM BHJOM JCOMTOPCKOI 3a/JI0JDKCHHOCTH. Y CTAHOBJIICHHBIC CPOKHU
MPOCPOYKU U UCIIOJTHEHHS 00s3aTeIbCTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIIAX
IIpaBunax ompenenenus CYUA, ecnin WHOE HE MOATBEPKIACHO BHYTPEHHEH CTATUCTHUKON yMpaBIsIONICH
KOMIIaHUH. OHepaHI/IOHHaﬂ JIC6I/ITOpCKa$[ 3aJ0JDKEHHOCTD OLICHUBACTCA 110 HOMHUHAJTY B CJIy4a€ OTCYTCTBUA
UHBIX (haKTOPOB 0OECIICHEHMS.

Jebutopckas 3a10KEHHOCTh, TI0 KOTOPOH BBISBICH OJWH WJIM HECKOJBKO MPHU3HAKOB AedonTa,
YKa3aHHBIX B HACTOALICM IPUIIOKCHHUH, OAWH HJIW HECKOJIBKO ITPU3HAKOB O6eCHeH€HI/I${, YKa3aHHBIX B
pa3mene 2 IlpaBui, KpoMe IOIMYCTHUMOW IPOCPOUYKH 00A3aTENbCTB B paMKax OIEPAI[MOHHOTO IMKIA, HE
MOJKET OBITh IIPU3HAHA ONEPAITHOHHOM.

JeOutopckas 3aJ0JDKCHHOCTh C TOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpU3HAHA OIEPAIMOHHON (HampuMep, €Cl Y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOi
3aJI0JDKCHHOCTH).

VYrpapnsromas KOMIAHHS JOJDKHA MPOBOIUTH aHAJIW3 YPOBHA pHCKa 1O JAeOUTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee Oblla KBANU(UIMPOBAHA OIEPAIMOHHOW, M IO WHOW JeOUTOPCKOI
3a/I0JDKEHHOCTH, IPU3HAHNE KOTOPOH OCYIIECTBIISIETCS.

AHanun3 ypoBHS PHCKa IPOBOIUTCS:

— Ha KaXIyI0 OTYETHYIO JIaTy, ycTaHoBiIeHHYI0 [IpaBunamu onpenenerus CHA TTHO;
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— IPY [IEPBOHAYAILHOM NPU3HAHUU JeOUTOPCKOM 38 J0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJKEHHOCTH W3 CTaTyca «OIEepalMOHHON» B
CTaTyC «IIPOCPOUYEHHOW».

Jns  meneil  mpoBeneHUs  aHauW3a, YIOPABILOWAA  KOMIAHMS — JOJDKHA — MCIIONB30BATh
000CHOBaHHYIO ¥ OATBEPXKIAeMY0 HH(OpMaIUIo, JOCTYITHYIO el 0e3 Upe3MEepHBIX 3aTpar M yCUIUiL.

B nponecce ananuza Ypasisomas KOMIAHUS ONIPEAETSAET:

— BO3MO)KHOCTH KBATU(HUKALNK AEOUTOPCKOHN 330KEHHOCTH B Ka4ECTBE OIEPAlOHHOM,
MPHU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOAMMOCTh WM3MEHEHHUsS IOAXO0Aa K YYeTy NeOMTOPCKON 3aJOIKEHHOCTH, paHee
MIPU3HAHHOMU ONEPaliMOHHOM.

KoHTpareHT — M0, HEMOCPEACTBEHHO CBA3aHHOE C AKTUBOM, BXOJISAIIUM B COCTaB MMYILECTBA
[MU®D, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEKHOCTH/(DMHAHCOBONH YCTOHYMBOCTH TaKOTO
JIMIa HEeTIOCPEACTBEHHO BIUSET Ha CIpPaBEIJIUBYI0 cTouMOCTh akTuBa. KonTparentamu IIM® sBustorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH [0 KPEIUTHBIM JIOTOBOpaM, 1eOUTOPHI MO JOTOBOPaM C UMYILIECTBOM
[N ®D, Ganku, KpeTUTHBIE M HEKPETUTHBIE OpraHU3aluy U poune obs3aHHbIe 10 aktiBaM [T @ nuna.

Hdedoar - HacTymieHue (BbISBICHHE) JIIOOOTO M3 HUKEMEPECUUCICHHBIX COOBITHI U OTCYTCTBHUE
yperyIupoOBaHUsl CUTYallH Ha CPOKH, OMpPEesieMble OTICIBHO ISl PA3HOTO BHIA aKTHBOB/O0S3aTEIbCTB
(npu HapyuieHun 0053aTeNbCTB HA MEHBIIMH CPOK, HO OOJBLIMN, YeM Ul MPU3HAHUS OIEpPAIlMOHHON
3aJI0JDKCHHOCTBIO, COOBITHE CUMUTACTCSI TEXHUYECKUM J1eosIToM):

— HapylieHHe 00s3aTeNbCTB MO BBIMJIATE ACHEKHBIX CPEJACTB WIM [epefave Ipas,
MMYILECTBA MEpe/l KPeUTOPAMHU/3aMMO/IaBLIAMH,

— OOHApy)KECHHE KPETUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJHUTh BBINICYKa3aHHBIC
00s3aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOATENLCTB 0€3 NPUHATHS CICIHAIbHBIX Mep (Hampumep,
peanu3aiuu 3ajaora).

[penenpHble CPOKH MPU3HAHUS Ne(OITa IS PA3TMYHBIX BUIOB 3aI0JKCHHOCTH:

JeduTopckasi 3a10/2KEHHOCTh/00513aTeJIbLCTBA

Cpok
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32eMIIIUKOB

7 pabounx mHEH s

poccuiickux
. 4 smMuTeHTOB/ 10 pabounx
O0s13aTenbCTBA 110 OOTUTAINSIM POCCHICKUX/MTHOCTPAHHBIX SIMUTCHTOB .
IHEHR 11
MHOCTPaHHBIX

SMHUTEHTOB
OO0s13aTeIbCTBA 110 BBIILIATE OX0/1A IO JOJICBBIM aKTUBaM POCCUHCKUX / 25/45 mueit
HHOCTPAHHBIX YMUTEHTOB®
O0s13aTenbCTBA 10 3aiiMaM/KpeIuTaM FOPUINICCKUX JIHIT 30 nHen

O0s3aTenbpCeTBa HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTPYMEHTOB, pbiHKe PEITO > padounx et

Wnast 3anomkeHHocTh pusnueckux (B 1. u UII) u ropuauyeckux Jui nepes

® 90 mueit

B ciry4ae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HApyLIHJI IPEAEIbHBIN CPOK, YKa3aHHbBIN
B Ta6J’IHHe BBINIC, TPHU 3TOM CyMMa 10Jira HE3HAYUTEIbHA (CyMMapHBIﬁ JOJII KOHTparc¢Hra 10 BCEM
00s13aTeNbCTBAM C HapYLICHHEM IPENEeNIbHOr0 CpOKa MOTAllleHUs] 33JOJDKEHHOCTH MOXKET COCTaBILSITh HE
6onee 1000,00 py0.) m B OTHOIIEHWH OCTAITBHOH 3aJO0JKCHHOCTH OOCITY)XHBAHWE IMPOU3BOIUTCS B
COOTBETCTBHH C YCJIIOBHSIMH JI0TOBOpa ¢ coOMI0OJIeHNEeM rpaduka ruiaTexeil, To Takoe coositie K aedonty
HEe TMpPUPAaBHHUBACTCS NPH HAIMYNKM MOTHUBHPOBAHHOIO CYXKJCHUS YNPABISIOMIEH KOMIIAaHHM II0
OIIpe/ieTIeHHBIM BHIaM 3aJI0JDKEHHOCTH. MOTHBHUPOBAHHOE CYX/ICHHE COCTABIISICTCS] HA OCHOBAHHUM JIAHHBIX
CTaTHCTHKH YTIPaBISIONIed KOMIAHUH 110 COOTBETCTBYIOIMM BH/IaM 33JI0JKEHHOCTH.

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e(OaTy IPUPABHUBAIOTCS CJIETYIOINE COOBITHS:
1.1. HapyIIeHUs YCJIOBUI TOTAIICHUS WM BBIIUIATH NMPOLEHTHBIX JOXOJIOB IO aKTHBY, a
TaKXe JIF0O0T0 MHOTO 00s3aTeIhCTBA HA CPOK B COOTBETCTBHH C ONpeAeNieHHEM Ae(oITa, B Cllydae eciH

4 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JHH, T.€. O TEXHHYICCKOM XapaKTEPEC MPOCPOIKH. B Ciryda€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUA 00513aTENIBCTB.

5 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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JaHHast MHQopManus MpsMo WIIM KOCBEHHO HabiroaeMa Y IpaBIisiiolieii KoMnaHuei;

Hewncnonnennsie 00s13aTeNnbCTBa KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IMBHUJICH/IOB
B MHOCTPaHHOW BaJIOTE, CUMTAIOTCS HAaXOAAIMMHUCA B aedoiTe B ciydae, €Clid Takoe HEWCIIOJIHEHHE
BO3HHUKJIO B pe3yjbTare NedcTBUN (0e37eliCTBHS) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIyHapOHBIX pacyeTHO-KINPUHIOBHIX LeHTpoB «EBpokmup banky», r. bproccens, 1 «Kmupcrpum
bonkunr», 1. JIfokcemOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAaHKIMOHHBIX AEHCTBUH WHOCTPAaHHBIX
TOCYAApCTB U (MIIM) PEryJUpYyIONIUX OpraHoB. J[eonT B OTHOIICHWH caMOTro KOHTpPAareHTa, B TOM YHCIIE
TIePEeKPECTHBHIN e(ONT M0 ero MHBIM 00S3aTeNBCTBaM, HEe BO3HHKaeT. OcOOEHHOCTH OLIEHKH aKTHBOB B
9TOM ciry4dae yka3aHsl B 1.3 [Tpunoxenus 4.

1.2. odunranbHOE OMYOJIMKOBAHHE B COOTBETCTBUH C (pelepanbHBIMHA 3aKOHAMH W WHBIMH
HOPMAaTHBHBIMHU IIPAaBOBBIMH akTaMu Poccuiickoii @enepariiv Wiin HHOCTPAaHHBIX TOCYIapCTB HH(POpMaIus
0 MPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE ONyOIMKOBaHUE PELICHHS O MPU3HAHUHM SYMHUTEHTA/I0JDKHUKA OAHKPOTOM;

1.4. odunmansHOe OImyONMKOBaHME PEIICHUS] O Hayajle NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — CO JHA ONYOJHMKOBaHWS COOOLIEHHWsS OO JaThl, INpEIIecTBYIOIIEH nare
OITyOJINKOBaHHS COOOILEHUSI 00 OKOHYaHNH IPUMEHEHHUS IPOLEeyp OaHKPOTCTBA,;

1.5. odunmanpHoe ONMyONMKOBaHHWE HMH(GOPMAIMK O JIMKBUAAIMU FOPUIUYECKOTO JIMILA, 3a
UCKIIFOYCHHEM CITy4acB MOTJIOMICHHUS U IPUCOSTUHCHHUSL.

1.6. IIpucBoenne 3aemmmky/koHTpareHTy peiituara SD (Selected Default) mmun D (Default)
CO CTOPOHBI PSUTHHIOBBIX areHTCTB.

1.7. OOHapy)KeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIIONHUTH 00s53aTeNbCTBA B

cuiy KaKHX-TH00 00CTOATENLCTB 0e3 MNPUHATHUA CIICHHUAIBHBIX MCP (HaHpI/IMep, peain3anu 3an0ra).

2. B oTHOomIeHuN (pu3nyeckux Jui K Ae¢oITy IPUPABHUBAIOTCS CIEAYIONNE COOBITHS:

2.1. HapylIeHHs YCJIOBHH MOTAIIeHHWs WM BBIIUIATHI IPOLEHTHBIX JIOXOJOB IO aKTHUBY,
cocrasistromeMy akTuBbl [T @, a Takxke n1000ro HHOTO 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM naedonrta, B ciydae eciIM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO Habirogaema
YYaCTHHKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIHIA OaHKPOTOM;

2.3. odunMaIbHOE OIYOJIMKOBAHHE pEIICHUS O Hayajge IPUMCHEHUS K JIMIy IpOLEIyp
0aHKpPOTCTBa — CO JAHS OMyOJNMKOBaHHMS COOOLICHMS IO AAThl, NPEAIIECTBYIOLICH NaTe OIyOIMKOBaHHS
coo0OuieHHs1 00 OKOHYaHUH IPUMEHEHUsI poLeyp OaHKpPOTCTBA;

2.4. HOJIy4eHHE CBEJICHUH 00 OCY)XICHHN (QU3MYECKOTO JIMLA IT0 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJy9YCeHUE CBEICHUN 00 OOBABICHUN (PH3MYESCKOTO JINI[A POIIABIINM Oe3 BECTH;
2.6. HoJyuyeHne MHPOPMAIMY O HACTYIJICHUH CMEPTH (PU3NYECKOro JInIa.

3. lepoaT mo pa3IMnYHBLIM AKTHBAM, OTHOCAIIAMCS K KOHTPATeHTY.

3.1. B ciy4yae Bo3HUKHOBEHUS 1e()0JITa 110 OJJHOMY aKTUBY OCTaIbHBIC aKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK JK€ CUMTAIOTCS HAXOMAIIUMHCA B Je(OiTe, M KOHTPAreHT (3aeMIUK/IMUTCHT)
CUMTACTCS HAXOAIIUMCS B Jedonre.

3.2. [Mopy4uTenbCcTBa M rAPaHTHH HAXOMASIIErOCsl B Ie)OJITE KOHTPAreHTa He PHHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus coOBITHH, yKka3aHHBIX B mil. 2.1-2.6 ams Qu3myYecKux JUI U
mm.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasmena, SMUTEHT/KOHTpAreHT/IeOUTOP/3aeMIMUK CUYHUTACTCS
HAXOJSIIIMMCSI B COCTOSIHMH J1e(oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CUMTAFOTCS HAXOISIIIMMHUCS B
COCTOSIHUH JiedoITa.

Boixon u3 cocrosinus aedota (mepexoa BO3MOKEH TOJIBKO B COCTOSIHME 00eCIeHeH s]).

3a10/KEHHOCTh MEPECTACT CUNTATHCS HAXOIAIICHCS B 1e(OITE B CICAYIONIMX CAyJasiX:

B ciyuae pectpykrypuszaiuu aeOITHON 3aq0/DKEHHOCTH KOHTpareHTa mepen (oHIOM Mocie
COOBITHSI TIEPBOTO OOCIYKUBAHHUS JTOJITA.

Ecmu 3amomxkeHHOCTs ObLTa MpU3HaHa Je(OJTHON H3-3a NeoNTa KOMITAHUH TPYIIEL, K KOTOPOi
NPUHAIICKAT KOHTPAreHT — TMOCIE MyOJMYHOTO OOBSABICHUS O PECTPYKTYPU3AIUH JUOO MHPOBOM
COTJIAIIICHUH.

B ciyuae B0300HOBICHHS OOCITY)KUBaHHS JOJTa MO TPaQuUKy U OTCYTCTBUS MPOCPOUYCHHBIX
00513aTENILCTB HA ATy ONPEIEIICHUS CIIPaBEIUBOI CTOMMOCTH.

B caywae monydeHus wuwHQOpMAnMHM O MPEKPAIICHWH  YTrOJOBHOTO  IPECIICIOBaHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATeIBHOTO MMPUIOBOpPA MO0 MPEKPAIICHUS JI€ia, a TAKXKE B CiIydac
mpekpaimeHus aena o OankporctBe. [Ipu 3TOM Ympamisitonias KOMMIaHusi 00s3aHAa TPOBECTH OIICHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX WM MPEATIOIaraeéMbIX YCIOBHI MHPOBOTO COTIIAIICHUSI.

B cinydae mosBneHuWs (GU3NYECKOTO JHIA, OOBSBICHHOTO paHee MpOIaBIIMM Oe3 BECTH, U
BO300HOBJICHHUS OOCITY>KUBAHHS 33J0JDKEHHOCTH.

O  peanm3anuu  yKa3aHHBIX ~ cOOBITMH  YmpaBisiromias — KOMIaHus  HHGOPMHUPYET
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Crneunanu3upoBaHHBIA  Jeno3utapuil. Takas 3aJOJDKCHHOCTb IIEPEBOJUTCS B TPYIINY aKTHBOB
«ObecnenenHble 0e3 HaCTyIIIeHUs aedonTay.

Hab6aronaemast u 1octynHasi Oup:keBasi IJIOMIA/IKA — TOProBasi IUIOLIAIKa POCCUICKON U (MITN)
MHOCTpaHHOH Oupku, 3akperuieHHass B [lpaBmmax ompenenenuss CUA k koropodl y Ympasistomeit
KOMITaHHH €CTh JOCTYII, KaK HampsMyIo, TaKk M depe3 (pUHAHCOBBIX NMOCPEIHUKOB. YKa3aHHbIE OHpIKEBbIC
IUIOLIAAKH NpuBeAeHs! B [Ipunoxxenun 3.

AKTUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OIEpallil C aKTHBOM M 00s3aTelIbCTBOM
TPOBOIATCA C JOCTATOYHOW YaCTOTOM W B JOCTATOYHOM OOBEME, MO3BOJIIOIIEM IONYIaTh WHPOPMALUIO
00 OIleHKaX aKTHBOB MJIM 00s3aTeJILCTB Ha IIOCTOSIHHOM OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) C HauOOJIBIINUM AJI1 COOTBETCTBYIOUICTO aKTUBA
WU 00s3aTENBCTBA 00BEMOM TOPIroB U YPOBHEM aKTHBHOCTHU.

AHAJTOTHYHAS 00JMTaIUs — OOJTUraIysi, OTHOCSIIASCS K TOMY K€ CEIMEHTY, UYTO U OIICHUBacMast
Oymara.

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

Horamenune — Ompkaiiliee nocpodHoe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUTraly WM TOTallleHHe OONWraluy, B Clydae, eClIM JOCPOYHOE IOTalleHHe He HPEeIyCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTaMH.

JddexTUBHAA CTABKA AOXOJAHOCTH J0JroBOii LeHHOH Oymarm oT IieHbl P ompenensercs

WCXOJS U3 YpaBHEHUS:
CF

PL+NED = Z — g
(=114 ¥TM 265

rjae:

YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,

F — mena, or xoTOpoO#l paccumthiBaeTcs 3(PQEKTHBHAS CTaBKa JOXOJHOCTH JOJTOBOW LEHHOM
Oymaru,

NED — HakomJIeHHBIM KyIOHHBIN J0X0J] HA ATy OIEHKHU (IPUOABJISIETCS B TOM CiIydae, eCIi [eHa
P we Bxmovaer HKJ),

N — KONMYECTBO OCTABINUXCS Ha JATy OLIEHKH IUIATEXEW MPOIEHTOB W/WUIH OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHO Oymare,

CF; — BeMuMHa i-ro MIaTexa,

t; — nara i-ro muarexa,

tp — JaTa OLICHKU.

le/lBeZ[eHHaﬂ CTOMMOCTDb 6yz[yumx ACHEKHDBIX MOTOKOB HA 1aTy OUCHKH (3a HCKJIIOYCHUEM
pacuera CTOUMOCTH €NMO3UTOB U 00513aTEJILCTB 110 aorosopam onepaunomioﬁ ape€HaAbl, B KOTOPbLIX
Donp BBICTYHIACT apE€HAATOPOM, MPOCTOr0 BEKCE/IHA, BLIIAHHOTO er}]HTHOﬁ opraﬂmauneﬁ, 3aiiMOB
MOJYYE€HHBIX H OIICHKHW UHBIX BU10B erlll/lT()pCKOﬁ 33I[0J'I)KBHHOCTI/I) PaCCUYUTHIBACTCS 110 (bopMyne:

N

CF
PV = 2—5-_&*':1 — PD; = LED)
=11+ ] 365
rue:
PV — cripaBeiBast CTOMMOCTh akTHBA (00s3aTEIIECTRA);
¥ — CTaBKa JUCKOHTHUPOBAHUA B IIPOLECHTAX TOHAOBBIX, OHNPEACICHHAA B COOTBETCTBHU C

Hacrosinmu [IpaBmiiamu; craBKa JUCKOHTUPOBAHMUS, OINpesessieMasl pacdeTHBIM ITyTe€M, OKPYTJIseTCs 10
2-X 3HAKOB II0CIIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nedonaTa) — BEpOSTHOCTb, C KOTOPOil KOHTPareHT B
Teyenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK ONPEAEICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOISI OT CYMMBI, ITOJIBEP>KEHHOM
KPEJUTHOMY PHCKY, KOTOpass MOXeT ObITh moTepsHa B ciiydae Jedosita KOHTpareHra, IMOpsI0K
oTpeJieNIeHUsT KOTOpOoi ycTaHoBJeH B [Ipunoxennn 4 k HacTosuuM [IpaBunam.

N — KONMYECTBO JEHEXKHBIX MMOTOKOB JIO JaThl MOTAlleHHs aKTuBa (00sA3aTebCTBA), HAYMHAS C
natel onpenenenus CUA;
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CF; — BeamuMHa i-ro maTexa (IPOLEHTH B OCHOBHAS CYMMa);
t; — nara i-ro muarexa,
tp — mata ornenku (onpeneneans CHA).

HpI/IBEIleHHaH CTOMMOCTDH 6y11yumx JACHECKHBIX IIOTOKOB (lIJIH pacuera [J€Mo3UTOB,
00513aTEIBCTB 10 AoroBopam onepaunonﬂoﬁ ap€HAbl, B KOTOPbIX PDoHp BBICTYIIACT aApE€HAATOPOM,
MpoOCTOro BEKCE/Isl, BLITAHHOI'O erlll/ITHOﬁ opraHn3auneifl, 3aiiMoB MOJYYE€HHBIX U OHEHKH HWHBIX
BUIOB KPEI[HTOPCKOﬁ BaIIOJI)KeHHOCTI/I) Ha 1aTy OHC€HKMU PACCUUTBIBACTCA 110 (IJOpMyJ'IeZ

N CF,

=) —m

=1 |:]_ + -rt] 1565

rue:
PV — cripaBenmBasi CTOMMOCTH akTHBA (0053aTEIBCTBA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIICHTaX TOJOBBIX, OIpPEICICHHAs B COOTBCTCTBUU C

HactosmuMu [IpaBmiamMu; CTaBKa THCKOHTHPOBAHHA, ONpeaesieMasl pacueTHBIM ITyTeM, OKPYTIISIETCS 10
2-X 3HAKOB IOCJIE 3aIATOM;

N — KOJIMYeCTBO JMEHEKHBIX IMOTOKOB JO JaThl MOTAIIEHUs aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CUA;

CF; — BemmuuHa i-ro ruIareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — mata oneHku (onpenencaus CUA).

B pacuer cmpaBeminMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIIOYAIOTCS BCE IUIATEXKH
(meHexxHBIE TOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCSA pacueT, BHE 3aBUCHMOCTU OT
CpOKa IoTalIeHusl.

JleHeKHbIe TOTOKH, BKIFOYasi MPOIIEHTHBIN T0XO0JI, PACCUMTHIBAIOTCS B COOTBETCTBUH C YCIOBUSMHU
JIOTOBOPA, 1aTOH IEHEKHOTO NMOTOKA CUUTACTCS MHHUMANbHAs J[aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJCTB, COOTBETCTBYIOIIAs IaTe OKOHYaHMSA N-OT0 IepHoaa (3a MCKIIOUCHHEM CIIydaeB
JIOCPOYHOTO MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS] M3MEHEHHUH B ZIOTOBOP (B T.4. B 4aCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, IEPUOAUIHOCTH UIIM CPOKOB BBIMJIATHI IPOIEHTHBIX JIOXOJIOB);

— W3MEHEHHS CYMMBI OCHOBHOTO J0jra (IOMOJHEHUS, YACTUYHOTO MOTAllleHHs, €CIH OHO
He OBLJIO YYTEHO rpa)uikom).

Jis ydera B CHpaBelIMBOM CTOMMOCTH OOECIICHEHHS IMPOUCXOIUT KOPPEKTHPOBKA BEINYHMHBI
OXHIAEMBIX JIEHEXKHBIX TIOTOKOB (F]) W/WIK CTaBKY JUCKOHTHPOBAHHSI.

Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompefensiemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obymrammsam (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallleHHs COOTBETCTBYIOIIETO IUIaTeXa, PacCUMTaHHas O JBYX 3HAKOB Iocie 3amsaToil. Ilpn
3TOM €CI Ha KOHKPETHBIH aeHb HeT 3HadeHus cTaBkd KBJl mo HeoOXoamMomy CpOKy IMOTaIleHHs,
o0BsBIeHHONH MockoBckoit Oupxwu, KB/l momkHa OBITH ompeneneHa pacyeTHBIM IMYTEM II0 METOJUKE
MOoOCKOBCKOW OHMpXH C TOH >X€ TOYHOCTBIO, C KOTOpPOH e€ oOBsBmseT MOCKOBCKas Ompka) — Iuid
3aJI0JDKEHHOCTH, CPOK TTOTAIICHNsI KOTOPOH MpeBhIIIaeT | KaJeHJapHBIi IeHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — s 3a10/DKEHHOCTH, CpOK
MoTameHns KOTOPOi He TpeBHIIaeT | KaleHAapHOTO THS.

B orcyrcTBHE BO3MOXKHOCTH OIpeAesieHus akTyaubHbIX 3HaueHHd KBJ] MockoBckoit Oupxu B
KauyecTBE BPEMEHHON allbTEPHATHBHI OE3PHCKOBON CTaBKM JUIS OINpEJCIICHUS CIIPAaBEIIMBOH CTOMMOCTH
aKTHBOB MCIOJIb3YETCSl CTAaBKA, pacCUMTHIBAEMas METOAOM HHTEPIOJSIMU (HampuMep, JIMHEHHOI) Ha
ocHoBe JocTynHbIX ctaBok ROISfix Ha naTy onpeneneHus cnpaBeUIMBONH CTOMMOCTH. BbiOop nHOMN cTaBKH
B OTHOUIGHMHM aKTHBa YIPaBISIOMIAs KOMIIAHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKAEGHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbII Jeno3uTapuil.

. B amepukaHcKux goiiapax:

- CTaBKa, IIOJIyYalOMascsi METOAOM JIMHEWHOW WHTEPHOJLIIHUN CTaBOK [0 aMEPHUKaHCKUM
TOCYAAapCTBEHHBIM ~ OONMTanmsiM Uil 3aJ0/DKCHHOCTH, CpPOK IOTAlIEHHs KOTOPOW  MPEBBIMIACT
MHUHUMAaJIBbHBIA CPOK CTABOK MO aMEPUKAaHCKUM IOCOOIHUTanusiM;
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- CTaBKa, MOIy4arouascs METOJ0M JIMHEHHO UHTEPHONISAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR U CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJIUrauusm® juis 3aj10J5KEHHOCTH, CPOK
HorameHus KOTopoil mpeBsliaeT | KaJeHJapHbINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTAIHSM;

- craeka SOFR- 1171 3a/10/5KEHHOCTH, CPOK MOTAllleHHsi KOTOPOH He TpeBbImaeT | KaleH1apHoro
JHSA.

. B eBpo

- craBka €STR® - 1714 33/1015K€HHOCTH, CPOK IOTAlIEHHS KOTOPOI He NpeBhIaeT | KaneHJapHOro
JHSL;

- CTaBKa, MOJTyYarOIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obnuranuam c peiituarom AAA® s 3a00/KEHHOCTH, CPOK MOTallleHMs KOTOPOH IIpeBbIIIAET
MHHHMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJydYarolascs METOAOM JIMHEHHOM MHTEpHOJSAIMU CTaBOK Ha COOTBETCTBYIOLIME
CPOKH

craBkr €STR u cTaBky HA MUHUMaJIbHOM CPOKE CTaBOK IO OOJNUranusM ¢ peituHrom AAA s
3a/I0JDKEHHOCTH, CPOK IIOTalleHUs KOTOpOil mpeBblmaeT | KaleHAapHBIM JAeHb U HE IIPEeBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOIUTAIUAM ¢ peHTHHIOM AAA.

. B nmpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (IMO0 e€e WHTEpHOJIMsA, Harpumep,
JMHEHHas) B COOTBETCTBYIONIEH BaIIIOTE.

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

m V—l
% (RKy, — BEy ). ecmi Doy = Do = Doy
1

HHV“_'-F 1),
=

RK pyyay, 0o Dy, Dyvax

rae:

Dm - cpok 10 moramennst HHCTpyMEHTa m B FOJax;

Dmin, Dmax - MEHIMaNbHBIH (MakcHMalbHBIA) CPOK, HA KOTOPBIH OIIPEAEIEeH YPOBEHb MPOICHTHBIX
CTaBOK OECKYNOHHOH HOXOAHOCTH MOIXOASIINX (pEJIeBAHTHBIX) TOCYJapCTBEHHBIX IIGHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee O6au3kuii Kk Dm CpoOK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE MPEBBIMAIONINN (TpeBbIaomuii) Dm, B rogax (onpeaensercss ¢ TOYHOCTBIO 10 4 3HAKOB

MOCJIe 3aIsATON);

RK(T) — ypoBenbp mnpoueHTHbIXx cTaBok miasi cpoka T, rme T wmouker
npuHuMarb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HaueHHe CTaBKH
omnpeaeJsieTcsi 10 2 3HAKOB I0CJIe 3alTOi B NPOLEHTaxX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYIIECTBIIIETCS C HCIOIB30BAHWEM MAaTPHUYHOTO
MO/IX0/1a OJJHOBPEMEHHO IO PEHTHHTY, CPOKY OOpaIlleHHUs U THITY SMUTEHTA!

a. I'pynnupoexa no peiimunzy smumenma (€CIU 3MUTEHT UMEET PEHTUHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIMPOBKH UCTIONb3YETCS MAaKCUMAIIBbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit @enepanuu.

b. T'pynnupoeka no oropauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropanust MEHbILE WK paBHa 365 nHEl;

Ot 1 mo3 nmer  mroparus 6omnbime 365 maHEH, HO MeHbIIe win paBHa 1095 mHEl;
Or3 mo5Snmer  mroparus 6onbie 1095 mHel, HO MeHBbIIIe WK paBHa 1825 nHeil;
Bonee 5 ner mroparus oonbie 1825 mHel.

c. I'pynnupoexa no muny amumenma:

- JUTsL OOJIUTALUU POCCUICKUX 9MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHTAINY;

KopropaTuBHbIe 00 IMraIuu;

MyHunmnaapHble 00JUraluy U o0Mranuu cyobekToB PO.

- JUTS €BPOOOIIUT AU POCCUICKIX IMUTCHTOB!

T'ocynapcTBeHHBIE €BPOOOIIUT AN,

EBpoo0O:uranyy 6aHKOB;

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
“Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/ntml/index.en.html
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EBpooOimranun HepMHaHCOBBIX OpraHU3aMi.
d. I'pynnupoexa no éaniome.

Hcxognble naHHbIe YpoBHSI 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLICHUH UICHTUYHBIX aKTHBOB WJIN 00433 TENBCTB, K KOTOPBIM OpPraHM3alys HMEeT A0CTYI Ha
JIaTy OLCHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SIBISIOTCS HAOMIONAEMBIMHU, NPSIMO MIM KOCBEHHO, B OTHOLICHHH OINPEICICHHOTO
aKTHBa WJIH 00513aTENICTBA.

Hcxonnble paHHble YpPoBHS 3 - HeHaOMO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OIpEeIeNIEHHOT0 aKTHBA MM 00s13aTeIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo0seBble 00JJUTralMy POCCHICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CermeHTanus 00JIMrauuii B LENAX OIEHKH OCYIIECTBILSIETCS C HCIIOJIB30BAHHEM MAaTPHIHOTO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs MaKCUMAJIbHBIN PEUTHHT):
I'pynmupoBka o peHTHHTY OCYILIECTBISETCS B COOTBETCTBUHU C TabJIHIIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®epnepanuyu, MPUCBOCHHOIO POCCUHCKUM PEUTHHIOBBIM AaréHTCTBOM IIO HAllMOHAJIbHOM
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 6onbme 1825 nueit.
. TI'pynnupoexa no muny smumenma:
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- U OOJIMTaliy POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHOM B PYOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranun HenHAHCOBBIX OpraHNU3aIHi.

. I'pynnupogka no eéaniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUIl C COOTBETCTBYIOIIUM O00BEMOM CICIIOK Ha JaTy ONpecicHHS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok c¢ i-oif aHanoruuHoi obnuranueil Ha nary ompezaeieHuss CYHA (o maHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CPEIHEB3BELICHHAs 110 00BEMY CHENOK JIOXOAHOCTh K IOTAIICHHIO, PACCUYMTaHHAS II0 UTOTaM CHEJIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHHBaeMasi oOnuranus (KpUTEpHH CerMeHTaluy yka3ansl Bbime). [1pu aTom o0vem caenoxk (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHHCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIranui A OLIEHMBaeMOHl LeHHONH OyMmMaru HHCBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

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

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €AMHUIAX B 3aBUCHUMOCTH OT BH1a HH()OPMAITHH, PACKPBIBAEMOI OMpIKEH.

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 JOXOJHOCTH ﬂOJ’II‘OBOﬁ HeHHOﬁ 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 onpenenenns CUA mmaTexeil IPOLEHTOB H/UIIM OCHOBHOM CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

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

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

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX IOTOKOB HA ATy OLEHKH PAcCUYUTHIBACTCS 1O popMmyie:
PV = OKPYTI( o 2)

(=101 4 #) 365

2oe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - maTa i-ro marexa;

tp - JaTa OIEHKH.

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

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

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

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIIOTE, OTIMYHOM OT pyOIIs, pacdeT OCYIIECTBIAETCS
CJIETYIOLIM 00pa3oM:

A CF
PtO=>" !
= (1+ ri+ CrSpread)"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEXKHBIN TIOTOK MO O6JUTAMK — OyayIIne JAeHEKHBIe TOTOKH TI0 00Iuranuy (BKIOUast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIaluu), JIMOO AaThl HOJHOTO MOTALIEHHs, MPEAYCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

ti- — cpoK 10 BBIITATHI i-TO IEHEKHOTO TIOTOKA B To/Iax (B KauecTBe 6as3bl pacuera UCTONb3yeTcst 365 mHeit)

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

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

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

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAUeHHUs JIOpalMy OLCHUBAEMOM JIOJTrOBOW IIEHHOMN

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUECTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4, aHaJior ABJIACTCA APYTHM BBIIIYCKOM TOI'O K€ OMHUTCHTA, YTO U OILICHMBACMas I0JIroBas
1eHHass Oymara, a B Cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHECEHA K OJHOM M3 YeThIpeX PeTHHIOBBIX Py
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanmM4Mu HECKONBKHMX PEHTHWHIOB, BBHIOMpaeTCs HamOoiee akTyaJbHBIM Ha AaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKUM JJOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcst Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexayHapoaHast 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 CEKTOP,
. 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 noramenuio/opepre i-0ro aHaIoOra 10 HEHE 3aKPBITHSL;

¥'; — Ge3pucKoBas cTaBKa B COOTBETCTBHH C [IpmmokeHneM 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 pacyeTa OKPYIIISIETCS
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.

49



IIpunioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIMTAIUH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JIOJIra ¥ KYMOHHOI'O JI0X0/1a B TCUYCHUE 0)KUAEMOTO CPOKa OOpAIICHUSI.

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:

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
MorameHuss OCHOBHOT'O 10JIra B COOTBETCTBUU C YCIIOBUSAMU BBIITYCKA,

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

YCJIOBUSAMMU BBIITYCKa.

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

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

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

CTaBKH HE ONpEIeNICHbI 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 IMOTalllI€HWE OCHOBHOI'O J0Jira, HO CYMMbI ITOramracMbIX

yacTell OCHOBHOTO J0JITa HE ONpE/eIeHBl Ha BECh OXXKHUIAEMBIH CpPOK OOpalieHus) — HOBBIC

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

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MOTAIIAEMOI0 OCHOBHOI'O JI0JIra HE OMpE/ENEHbl Ha BECh CPOK OOpAIlEeHHs, CyMMBI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

ITo obiuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM IS OLCHKH OyIyIIHMX IEHEKHBIX
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/SMHUTEHTY IIPOMCXOJIMIIO PE3KE N3MEHEHHS KPEUTHOTO 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 aMOpPTH3alMsi, 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),

rie:
HOMHHAJ HH,, - nckomMoe 3HaueHre HOMUHAIIA HA ATy KAKIOTO JACHEKHOrO OTOKA,
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

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

10 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX nor(a?sa'renef/'l,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
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 HOMHPHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JIO JaThl ICHE)KHOTO MOTOKA N (He BKIIOYAS IO YAaCTUYHOTO HOTaIICHHS
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIOJra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHUSIMH BBIIYCKa B JIaTy JECHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTH3AlWH - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO [IE€HEXKHOTO ITOTOKa MO ¢opMmyrne 0e3 ydera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBaHMs BEJIMYMHBI HOMHHAJIA, YCTAHOBICHHOW Ha IaTy pa3MelIeHHs BBITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AIIHN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuoJioB, aTa Hadayia KOTOphIX He mpesbimaer 2023 rox (roja moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beinycka O®3 52001RMFS, u cpeiHeB3BEIIEHHON 10X0AHOCThIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIAINN UCTIONB3YyeTCs 3HaUeHUe, PaCCUNTaHHOE 10 (hopMyIie, UCXO0/I U3 3HAYCHUN
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

INF, = QKF¥TII —1 .4 [=100,
2024 -2022 [1 + INFEEDE!.I'II]'DD:I Fgzpny *
INFgpppe = KEdgapp2 — YT Mspppa.
rue:
INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTat pacuera 1mo Gpopmyie (a) COOTBETCTBYET 3HAYCHUIO B IIPOILICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE 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 10 noramenus BeliryckoB O®3 52001RMEFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepromoB, HadmHAoOUNMXCs B mpoMmexyTke ¢ 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 —
pe3ynbTat pacuera 1o Gopmyie (€) COOTBETCTBYET 3HAUCHHIO B ITPOIICHTAX;

tsoppg - 3HAUCHWE CPEIHEB3BEIICHHOTO CpoKa MO TOTAaIIeHWs BBIIYCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 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 TOTalleHHIo Beimycka Od3
52003RMFS nHa gaty onieHKH, myOmuKyeMas MOCKOBCKOH OHpIKe.

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

1. o eévinycky/amumenmy ne npoucxoounio pe3Kozo usmeHeHus KpeoumHnozo 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
TOTAIIEHNs BBIMYCKOB ['0Cy/apCTBEHHBIX LEHHBIX Oymar P®, HOMHHaI KOTOPBIX 3aBHCHUT OT 3HAYCHMS
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, JaTa Hadana KOTOPBIX HE MPEBBINIAeT JaTy MOTalleHHs Ommkaiiiero mo jmare
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky no morameHus BbiTycka O®3, u cperHEB3BEIIEHHONW MOXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKe
BBIITyCKa.

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

INopsnok pacuera BMeHeHHON HMHQISIUN ONKCAH BbIIIE.

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

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneneHus] BenWUnHBl KymoHa (Hampumep, WIILI), BenWdmHBI KyHNOHOB Ha CPOKH, HMMEIOIIMECS 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. TIIpu Hamuuum XOTsI OBl ONHOTO BBINYCKA AHAIOTHYHBIX oOnuramuii (cpok, o0beM
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  KAXKJIOT0 OTAENBHOIO OYyAyHmIero KylnoHa OHHM TNPHUHUMAIOTCS pPaBHBIMM 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
(onvHAKOBBIN CPOK M 00bEM), IO KOTOPHIM Ha JIaTy OLEHKHM €CTh l[eHa aKTHMBHOTO PBIHKA, JJIS pacueTa
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHell CTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nHdopmupyer Crenuani3upoOBaHHBIA JETO3UTapUil O BBHIOPAHHBIX aHAJOTMYHBIX OONMralusx Ha JaaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpeienuTs aHaIOTHYHBIe OOJIHralliy JpYyTroro 3MUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecom 1ieHa akKTUBHOTO PBIHKA 10 JaHHOH OONWTaluy MoTja OBITH ompenerieHa He Ooiee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIN oparuy oomuranuy. Crpa onpeaenseTcs Kak cpeiHee 3HaYeHne MEXIy 3TUMH pasHuuamu. J{ms
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnu 1ieHa aKTHBHOTO PHIHKAa OOJNHTANMK HE MOTJa OBITH oIpenesieHa He Ooiee dem 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdal He Oojee 4eM IO TpPeM JAPYrUM OOJIMTanysM TOro K€ SMHUTEHTa ¢ HamOoyiee ONMMBKHUMH 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
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. /[ pacdera BeIWYHMHBI HEM3BECTHBIX KYITOHOB MPUMEHSAETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpENICIICHHON TI0 IICHEe aKTHBHOI'O PhIHKA Ha MHTEpBaje He Ooiee, yeM 1 (OIUH) MecCsIl ¢ JaThl OI[CHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCHTCS OLIEHUBAaeMasi OOJIUranus:

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

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
IKajga mKaJja mKaJja
Baal u BbIme BBB+ u BrImre BBB+ u Brimie
Baa2 BBB BBB PeiiTunronas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rﬂm ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Bonee HU3KUI peRTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHrOBOM 1IKane U (MJIKM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXAYHAPOJHON peHTHHTOBOH
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 Peitrunrosas rpynmna |l

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 KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOAWUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaNIbHBIX JIUCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecii 5MHUTEHT HE UMEET PEUTHHIra, TO WCIOJB3YEeTCs MOAXO0J] «PEHTHHTa IO
JIOXOTHOCTHY. J{JIs1 3TOrO Ha MOCIENHIOI JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOT'O PBhIHKA
(W1 Ha AaTy ONpEACTCHHsS IMOCICIHEr0 KyMOHAa WM IOCIEIHEeH o¢epThl), OMpeaeseTcs
HanOoJiee OJU3KUIN 1O JOXOJHOCTH MHJEKC OOuraiuii, o0auraius B JaJlbHCHIIEM CUUTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMylia MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiel 1ieHe, ONpeeNIeHHON MO IIeHe aKTHBHOTO PHIHKAa Ha MHTEpBasie He Ooiee, dyeM |
(omwH) MecsI ¢ mathl omeHKH. Eciii Tako#d IIEHBI HET, TO B Ka4eCTBE IICHBI MPUMEHSCTCS
CIIpaBelMBasi CTOMMOCTh Ha MPEIIIECTBYIOUIYIO AaTy. B kKauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIONB3YETCS JTOXOMHOCTh 10 COOTBETCTBYIOMIEMY HHAEKCY OOJHTraIuid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIICHUBaeMasi OOIUTaIlis.

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

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

TOJBKO B CJy4yae, ecJM OINMCAHHBbI IOPSIJOK ONpelejeHHsl KYINOHA B MeTOJHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe NaHHBIX IMHCCHOHHBIX JOKYMEHTOB OTpEZENseTcs (opBapaHas nata jis i-ro
KYIIOHHOT'O IEPUOAA:

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

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

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

rac:

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

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1
rue:
fi — opBapaHOE 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHWe cnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOIIEH B (hopBapaHOH nate (& niey — dote ],
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
&; — cpok mnsa G-curve B Toax, UCIOIb3yEMBbI UL OLPEICICHHS CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas Touka);
fr; — 3Hauenne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L ygrq -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS POLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oAroBBIX HHCTPYMEHTOB, IJIATEKU M0 KOTOPBIM 3aBUCHAT OT 3HAYEHUH
RUSFAR s nporHo3upoBaHusi OyIylIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHoU
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (o manHbIM MOCKOBCKO# OHpXKH).
JlaHHBIE POTHO3HBIE 3HAYCHHsI OOHOBILIFOTCS €KEAHEBHO. [IpH OTCYTCTBHHU OCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBIISICTCS HA OCHOBaHMHM METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCMEPTHBIM (MOTHBUPOBAHHBIM) CY)KICHHEM Y IIPABIIAIONIEH KOMITAHHH.
1.4. TIlporHo3upoBaHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePEeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHU C IIOJIXOJAMH,
omucaHHbpMA BT 1.1.2 —1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Koe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeaUTOCTIOCOOHOCTHIO (O0siee BEICOKUM PEHTHHIOM), TO MpHU
OTIpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2. Ecnm mpomsomuto yxynmieHHe KpEAMTHOTO KadecTBa (CHMXKEHHE PEHTHHTa,
KOPHOPAaTHBHBIN KOH(IIMKT, 3HAYMMBIE IPETEH3MH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPIaHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallMd C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KadyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOIHOCTH Ul pacueTa BEeJIMYMHBI HEN3BECTHBIX KYIOHOB
UCIIOJIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBIIErOCS. CTPECCY SMUTEHTA B MPOILIOM,
YMHO)KEHHBIH Ha KPEIUTHBIHN CIIP3]] OIICHWBAEMOT'0 SMUTEHTA 10 MOMEHTAa CTPECCOBOTO COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3/Ja PACCUNTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI0 COOBITHS K CIIPIAY JI0 CTPECCOBOT0 cOOBITHA. [IpH 3TOM B TeueHUH
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC JId OLICHKN Ha aKTUBHOM PBIHKE. B cjiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENBLHOTO CIP3/a UCIOIb3YIOTCS IIEPBbIe TAKKE MATh THEH.

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

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

. BrutoueHne 3MUTEHTa B CAHKIIMOHHBIN CIIHCOK;
. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;
. 3HauYNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN T'OCYAapCTBEHHBIX OPTaHOB.
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MpunoxeHue 3 MNopAanok onpeaeneHMA cnpasBes/IMBON CTOMMOCTM MHOCTPAHHbIX LEHHbIX
6ymar

Bbi6bop cnocoba oueHKM crnpaBeasMBOi CTOMMOCTU LEHHbIX 6ymar (B TOM 4yucne
LEeHHbIX bymMar ogHOro M TOro e BbiNyCKa) onpeaenseTrcs HaauuueMm dakTudeckon
BO3MOXHOCTM pacnopsiXxaTbCsl LUeHHbIMM HyMmaramm (UeHHOM 6yMmaroi) B YyC/NOBMSAX
HeApPYXXEeCTBEHHbIX AENCTBUK, NpeanpuHUMaeMbiX CO CTOPOHbl  MHOCTPaHHbIX
rocynapcrs, MeXAyHapOoAHbIX opraHusaumni, WHOCTPaHHbIX dunHaHCOBbIX
OopraHusaunii, MexayHapoAHbIX PacYETHO-KIMPUHIOBbIX LEHTPOB «EBpoknup baHk»,
r. bpioccenb, n «Knupctpum BaHKMHr», . JllokceMbypr, B TOM 4uncCiie CBA3aHHbIX C
BBEAEHMEM OrpaHuuMTeNnbHbiX Mep B OTHoweHwun Poccuinckon deagepaunn,
POCCUINCKUX OPUANYECKUX NN U rpa)kaaH Poccuiickoin ®egepauumn.

XpaHeHue uepe3s HP
MecTo XpaHeHM s, KaK KpUTepuin orpaHUYeHmns pacnops>XeHus
LeHHbIMK BymMaramm

O6auraumm MHOCTpPaHHOIro aMuTeHTa, FOBO3 P®, o6Mraumm MexxayHapoaHbIX KOMMNaHWUM,
AOJIrOBble LleHHble 6yMaru MeXxayHapoaHbiX (PMHAHCOBbIX OPraHu3auui U MHOCTPAHHbIX
rocyaapcrs

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MpU Haandmu 4OCTyrna n BO3MOXHOCTH COBEPLUATb CAE/IKU Ha
Taknx bupxax (cM. lpunoxeHue 8)

LleHbl Mockosckor 6upxm (ecnu OHa Mpu3HaHa akTUBHbLIM PbIHKOM) 3a MNOCNeAHUA TOProBbl AEHb B
nopsake ybbiBaHus npuopuTeTa:

a) LeHa 3aKpbITMsi HA MOMEHT OKOHYaHUsS TOProBol ceccum MoCKOBCKOWM 6UpXK Ha aaTty onpegenenms CHA
npu yCnoBuu noATBEPXAEHUS ee KOPPEKTHOCTH;
LileHa 3aKpbITMS NPU3HAETCS KOPPEKTHOW, €CnM pacKpbiTbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM
TOpProB He paBeH Hysto ¢ npoBepkon (CLOSE)<>0.

2 ypoBeHb cripaBea/iMmBo CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HP[ no yTBepxaeHHbIM MeToaukaM no3xe 01.12.2017, onpeagenerHHas 1
Man 2 METoAOM , 3a WCK/KYEHMEM LeH, onpefeneHHbiX MO MeToAMKe onpeaesieHms CnpasensinBon
CTOMMOCTM CybopAVMHMPOBaHHbIX obnnraymi.

2) cpeaoHss nHaMKaTMBHAas LeHa, onpeaeneHHas rno Metoauke «Cbonds Estimation Onshore»

3) nHaekcHas ueHa, onpegeneHHas no mMetoanke RUDIP RUS (no ucxogHbIM AaHHbIM, OTHOCAWMMCA K 1
nnm 2 YPOBHI0)

B cnyyae OTCyTCTBUS pacyeTHbIX LieH, pacKpblBaeMblX yKa3aHHbIMW Bblle WUCTOYHMKAMW MHGOpMauum, B
CBSI3M C HeTOproBbiM AHeM 6MpX, MO UTOraM TOProB Ha KOTOPbIX OMNpeAensalTCs pacyeTHble LeHbl, A5
uenem onpepeneHus cnpaBeanMBon CTOMMOCTM aKTMBOB WMCMONb3YETCs LeHa, paccymTaHHas no uToram
nocnegHero TOProBoro AHs. TakoW noaxod MCNosb3yeTcs B OTCYTCTBME COObITMI, KOTOpble MOrn
CYWeCTBEHHO NnoBANATL Ha 3HayeHue pacyeTHoOM LeHbl B HEeTOpProBbIn OEeHb.

Ons ueHHbIX 6yMar, HOMUMHMPOBAHHbLIX B PybsIX U He ABNSWMXCS eBpoobanraumsMmn, MCnonblyeTcs Tak
xe:

4) ueHa, onpegeneHHas nNo MoAeNnun OueHKM ANna UeHHbIXx 6ymar, HOMMHMPOBaAHHbIX B pybnsx, B
cooTBeTCTBUM C lNpunoxeHumem 2A

3 ypoBeHb cnpaBea/iMBoON CTOMMOCTH

1) ueHa, paccumtaHHasa HKO AO HP[ no metoankaM yTBepxaeHHbiM no3xe 01.12.2017, onpeaeneHHas
MeToAOM 3, 3@ UCKJIIOYEHMEM LieH, onpeaesieHHbIX Mo MeToAMKEe onpeaeneHus cripaBeasiMBoM CTOMMOCTU
cybopanHuUpoBaHHbIX 06mnraumi
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2) nHaekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (no ucxogHbIM AaHHbIM, OTHOCAWMMCS K 3
YPOBHIO)

B cnyyae oTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMbiX YKa3aHHbIMW Bbllle UCTOYHWKaAMKU MHdopMauuun, B
CBSA3M C HETOProBbIM AHEM BMpXK, MO UTOraM TOProB Ha KOTOPbIX OMPEAENATCS PacyYeTHble LeHbl, A/S
uenen onpeaeneHvs cnpaBeasiMBOM CTOMMOCTM aKTUBOB WCMOMb3YETCHA LieHa, pacCuYMTaHHas no uToram
nocnegHero TOProBoro AHsA. TakoW noAxo4 WCMNofib3yeTcss B OTCYTCTBME COGbITUI, KOTOpbie MOru
CYLLECTBEHHO MOB/IUATb HA 3HaY€HME PacUYETHOWN LieHbl B HETOProBbIA AEHb.

3) ueHa (cToMMOCTb) onpegeneHHas C MCNoJb30BaHWEM HabnwgaeMbix/NOATBEPXKAAEMbIX KOTUPOBOK,
npenocTaBNeHHbIX Npod. y4aCcTHUKaMM pbiHKA LieHHbIX 6yMar, Ha OCHOBaAHMW MOTUBMPOBAHHOIO CYXAEHMUS
Ynpasnsitowen komrnaHmm (B TOM 4ymucne o CrocobHOCTM peanm3oBaTb akTUB TakuMM nuuaM), B TeyeHue
CpoOKa, YCTAHOBMEHHOro nMpod. Y4YaCTHMKOM ANS BO3MOXHOMO COBEpLUEHWUA CAENKM MO NMpeaoCcTaB/IeHHOMN
KOTUPOBKE. |_|pl/l 3TOM CBeAeHund o HaGJ'IPO,CI,aeMbIX/I'IOLI,TBep)K,D,aeMbIX KOTUPOBKaX AO0JIXHbI obHOBNATbLCA HE
pexe, YeM Ha Kaxayto gaty onpegenenms CHA. B Tom cnyuyae, ecnu HanpaBfeHHass nHdopMauuns nmbo
cornaweHune, perynumpyrouiee OoTHoWweEHNUA CTOPOH, HE COAEPXUT YKa3aHUA Ha CpPOK, B TEYEHUME KOTOPOro
npod. y4aCTHUK rOTOB COBEPLINTb CAENKY MO NpefoCTaB/IeHHOW KOTUPOBKE, TO Takasd KOTUpPOBKA MOXeT
NCNONb30BaTbCA ANA uenen onpeaeneHus cnpaseasimBo CTOMMOCTM LeHHOW 6yMarm ToAbKO NO COCTOSIHUIO
Ha AaTy KOTUPOBKMW.

4) yeHa (CTOMMOCTb) onpeaesnieHHass Ha OCHOBAHMM OTYeTa OLUEHLMKa, COOTBETCTBYHOLWEro TpeboBaHUAM
Q®epepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX GoHAaX", MPUHATLIX B COOTBETCTBMU C HUM HOPMaTUBHbIX
akToB, Yka3saHusa N2 3758-Y n Hactosdwmx Mpaeun onpegeneHns CYHA, nmb6o 0 (Honb) (OUEHKA NO HY/EBOW
CTOMMOCTM AOCTYMHA TOMbKO AJ19 MHOCTPaHHbIX 06nuraumin, He CBA3aHHbIX C POCCUMCKUMU IOPUANYECKNMU
nMuaMn, AOArOBbIX LUEHHbIX 6yMar MeXAyHapoAHbIX (MHAHCOBbIX OpraHuM3auuMin U MHOCTPAHHbIX
rocyfapcTtB, KOTopble Obln MepBUMYHO pa3MeleHbl B MHOW CTpaHe, 4yeM P®, B cnydyae noatBepXAeHus
HEBO3MOXHOCTM  pacnopsXaTbCqd aKTMBOM U  Hanuumsa  O6CTOATENbCTB, CBUAETENbCTBYIOWMX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYI0 OLlEeHKY aKTMBa B COOTBETCTBUM C PepepanbHbiM 3aKOHOM N-
135 "O6 oueHo4HOM geaTtenbHocTM" oT 29.07.1998 roaa)

XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTepun orpaHUYeHuns pacnops>XeHuns
LeHHbIM1 ByMmaramu

O6nMraumm MHOCTPaAHHOIo aMuTeHTa, FOBO3 P®, o6nmMraumm MmexkayHapoaHbiX KOMMNaHUM,
AONroBble HeHHble 6yMarn MeXxayHapoaHbIX (PMHAHCOBbIX OPraHU3aLuii U MHOCTPaHHbIX
rocyaapcrts

1 ypoBeHb cnpaBef/1MBo CTOMMOCTH
bupxeBbie LEHbI NCIMOJ/Ib3YHTCS TOIbKO MPU HanyYmm AOCTyrna n BO3IMOXXHOCTHN COBEPLUATb CAE/IKN Ha
Taknx bupxax (cm.llpnnoxeHne 8)

LleHbl OCHOBHOIO pblHKaA M3 4KCia aKTUBHbIX WMHOCTpPaHHbIX 6uMpX Ha paTty onpegeneHms CHA  3a
nocneaHuin TOproebin AeHb, BbibpaHHble B cneaytowem nopsaake (ybbiBaHna npuoputeta):

a) UueHa 3akpbitma (px_last) Ha MOMEHT OKOHYaHWs TOProBOM CeCCUMM Ha TOProBoM naowanke
MHOCTpaHHOM 6MpXXn Ha aaTty onpegeneHns CHA npu ycnoBum NoaTBEPXKAEHNS €e KOPPEKTHOCTM.

LleHa 3aKkpbIiTUS MPU3HAETCA KOPPEKTHOMN, €CNn pacKpbiTbl AaHHble 06 o6bemMe TOproe 3a AeHb M 06beM
TOProB HE paBeH HYJI0.

LleHbl OCHOBHOrO pblHKa W3 YucC/la aKTUBHbIX POCCUNCKNX BupXx (3a ucki4vyeHneMm MOCKOBCKOW 6mpikn)
Ha gaTy onpeaeneHns CHYA (unm 3a nocnenHuid TOProebii AeHb, ecnn pabounii geHb 06bsaBneH Gupxen
HETOProBbIM) B nopsigke ybbiBaHUsS npuopuTteTa:
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a) LUEeHa 3aKpbITUa Ha MOMEHT OKOHYaHMS TOProBON CECCMM Ha TOProBOW M/IOWAAKe POCCUNCKON BMpXKHN
Ha paTy onpeaeneHna CYA npu ycnoBum NoATBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKkpbITUS NMPU3HAETCS KOPPEKTHOM, €CNn pacKpbITbl AaHHble 06 o6bemMe TOproB 3a AeHb U 06beM
TOProB HE paBeH HYJI0 M TaKas LieHa 3aKpbITUS He paBHA HyJ1l0

2 ypoBeHb CnpaBea/iMBoi CTOMMOCTHU

B cnyyae OTCYTCTBUA pacyeTHbIX LeH, pacKpbliBAaeMbIX YKa3aHHbIMU Bbllle UCTOYHUKAMWU VIHCbOpMaLI,MM, B
CBA3N C HETOProBbiIM AHEM 6Mp)K, no UTOraMm TOProB Ha KOTOPbIX ONpeaendarTCA paCyeETHbIE LEHbl, AnA
uenen onpeaeneHna CI'IpaBe.CI,J'IVIBOI‘/JI CTOMMOCTU aKTMBOB UNCMNOJSIb3YETCA LEHa, pacCiuUTaHHasd MNo UTOram
nocneagHero TOproeBoro AH4. Takon noaxon MCNOJIb3YETCA B OTCYTCTBUE C06bITMl71, KOTOpblE MOIn
CyweCTBEHHO NOBINATb Ha 3HAYEHUNE pacquHoﬁ LEHbI B HeTOpFOBbI[/JI A€Hb.

*BbllwleyKa3aHHble UeHbl NPUMEHSIOTCA NpU Hannunm HakTUYEeCKON BO3MOXHOCTU pacrnopsxaTbCs LEeHHOMU
6ymMarom c y4eToM OpraHM3oBaHHOM Leno4Yku (CXeMbl) XpaHEeHUS

3 ypoBeHb cripaBeA/IMBoOiA CTOMMOCTH

B cnydyae oTCyTCTBMS pacuYeTHOW LeHbl, paCKpbiBaeMOW YKa3aHHbIM Bbllle WCTOYHMKOM MHGOpMauuu, B
CBSA3M C HETOProBbIM AHEM 6UpX, MO UTOraM TOProB Ha KOTOPbIX OMNPEAEensAlTCs pacyeTHbIE LieHbl, A/
Luenei onpeaeneHus CrnpaBeaMBOMA CTOMMOCTM aKTMBOB WMCMOMb3YyeTCs LeHa, paccyMTaHHas no utoram
nocnegHero TOpProBoro AHsA. TakoW noAxo4 WCNofb3yeTcs B OTCYTCTBME COGbITUI, KOTOpblie MOru
CYLLECTBEHHO MOB/IUATbL HA 3HAaY€HME PacUYETHOW LieHbl B HETOProBbIN AEHb.

*BbllWeyKa3aHHas LeHa MPUMEHSIETCS Npu Hanmumm pakTUUYECKOM BO3MOXHOCTM pacnopsiXaTbCA LEHHOWN
bymMaron c y4yeTtoM opraHM30BaHHOM LEno4yku (CXeMbl) XpaHeHus

2) ueHa (CToOMMOCTb) onpefeneHHas C MCNO/b3OBaHWeM HabnwgaeMbiX/NOATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4aCTHMKaMKN pblHKA LEHHbIX ByMar, Ha OCHOBaHWUM MOTUBMPOBAHHOIO CyXAEHUS
Ynpasnsatouwen koMnaHuu (B TOM 4mMC/le O CMOCOBGHOCTM peann3oBaTb aKTUMB TakuMM JnMuaM), B TedeHue
CpoKa, YCTaHOBNEHHOro Mpod. Y4YaCTHMKOM ANS BO3MOXHOMO COBEPLUEHUS CAENKM MO MpeaoCcTaB/IeHHOMN
KoTupoBke. [pu 3TOM cBeAeHMs O HabnoaaeMblX/MOATBEPXAAEMbIX KOTMPOBKaX AOSKHbI OBOHOBASTLCS
€XEeMecsYHO Ha nocnegHuWin pabounii aeHb KaneHAapHOro Mecsiua. B ToM cnydyae, ecnm HanpaBfieHHas
nHdopMaumna nnbo cornawieHue, peryanpytowiee OTHOWEHUS CTOPOH, HE COAEPXMUT yKas3aHUs Ha CpPoK, B
TeyeHue KOToporo npod. y4yaCTHUK roTOB COBEPLINTb CAENKY MO MpeAoCTaB/EHHON KOTUPOBKe, TO Takas
KOTUMPOBKA MOXET MCMOMb30BaTbCA AJS Leflelt onpeaeneHnst cnpaBeaMBol CTOMMOCTU LIEHHOW 6ymarm
TONIbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWM OTYEeTa OUEHLMKa, COOTBETCTBYOWEro TpeboBaHUSaM
Q®epepanbHoro 3akoHa "O6 WMHBECTULMOHHLIX oHAax", NMPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHbIX
aKkToB, YkasaHus N? 3758-Y u Hactoawwmx Mpasun onpegenenna CHA , nubo 0 (Honb) (B cnydae
noAaTBepXAeHus HEBO3MOXHOCTHU pacnopsixkaTbCs aKTUBOM n Hann4ums 06cTOoATENLCTB,
CBUAETENbCTBYIOLWMX O HEBO3MOXHOCTU OCYLECTBUTb HaAEXHYI OUEeHKY akTMBa B COOTBETCTBUM C
QPepepanbHbiM 3aKOHOM N-135 "06 oueHo4YHOM gesitenbHocTn" oT 29.07.1998 roga)
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I'IpmnomeHme 4 MeToplea OUEeHKU KpedUTHOIro pUCKa KOHTpareHTa

1. Leau u onpeneieHust

Hacrostimas MeTouKa CITy»KUT JJIsl OLCHKH KPSTUTHOTO PUCKA KOHTPAreHTa B IEJSX MPUMCHEHHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIMBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIIN PHCK.

OtieHKa KPEIUTHOTO PUCKA MCIOINB3YETCs ISl pacyera CIpaBeAIMBOH CTOMMOCTH akTHBOB. [Ipu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYIO CTOMMOCTH AKTHBBI
KIaccuUIMPYyIOTCS Ha:

— CTaHIapTHEIE (0€3 MPU3HAKOB 00SCIICHEHHS),

— obecrieHeHHBIE 03 HACTYIUICHUS 1eonTa,

— AKTUBBI, HAXOsIIUecs B Aedonre.

CranpapTHble akTHBa (03 MPU3HAKOB 0OECICHEHHS), @ UMEHHO!
— IIpaBa TpeOGOBaHUS M3 MOTOBOPOB 3aiiMa M KPEOUTHBIX JOroBopa (B Ciydae eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHm);

— JeOuTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpeelieHUs] CIIPaBeJIMBOM CTOMMOCTH TaKOW
3aJI0JDKEHHOCTH C MCTIONIF30BaHUEM METO/IA IIPUBEICHHON CTOMMOCTH OYIYIIUX ICHEKHBIX TIOTOKOB).

Obecnienennsbie (0e3 HaCTyIIICHUS AeonTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B Cilydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccunMTaHHBIX HaOmogaeMbIMu UcTouHMKaMu uHpopmanuu (B T.4. HKO AO HP/ u
WHBIX [eH WHOOPMALMOHHBIX CHCTEM, HCIHOJNB3YeMbIX B Hacrosimux IIpaBumax
onpeneneHuss CYA, No3BOJIOMUX ONPENCIUTh CHPAaBEIJIUBYIO CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [lpaBa TpeGoBaHMSI M3 KPEAMTHBIX JOTOBOPOB M JOrOBOPOB 3aiiMa (B cily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);
— Jleburopckast 3aJOJDKEHHOCTD (32 MCKIIIOUYEHHEM IPOCPOUYKH B paMKax ONEpParioOHHOTO
IIUKJIa JUIS1 OTIEPALlMOHHOM eOMTOPCKOM 3a10JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEIISIETCSl HA OCHOBAHMH OTYETa OLEHIIHKA.

AKTHUBBI, HAXOSIIHECS B edOiTe, a UMEHHO:
— Bce BUIbI aKTUBOB, HAXOASAIIHECS B 1eOIITE.

Jig  nenel Hacrosilled METOJUKU, KOHTPAareHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaM — GU3NUECKUM JIUIAM.

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEUCIIONHEHHS KOHTPAreHTOM
00513aTeNbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAr€HTOM OCHOBHOTO JO0JITa W/WIM TPOIEHTOB,
MPUYHUTAIOIIMXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHblii pedTHMHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJHSTH IpUHATEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KPEJUTOCHOCOOHOCTH, (MHAHCOBOMH HAJEXKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEAEIICHHON PEUTUHIOBON 1IKane. B nensax npuMeHeHust
HACTOSIIEH METOAWKH HCIIONIB3YIOTCS PEHTHHTH CIEAYIOIINX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBEHIE
areHTCTBAa YKa3aHbl B IOPSAKE YMEHbBIIECHUS IPUOPUTETA IPU ONPEACIICHUU KPEOUTHOIO pENTHHIa
KOHTPareHTa):

— Moody's Investors Service

— Amnamntnueckoe Kpenutaoe Petituarosoe Arenrctso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PAy)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPAaBEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTpareHTa

Jns neneit HacTOsIIEH METOUKH, KOPPEKTUPOBKA HA KPEAUTHBIA PUCK KOHTPAreHTa YUUTHIBACTCS
B IIPOTHO3HBIX JICHE)KHBIX TIOTOKAX (METO KOPPEKTHPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).
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1. OrmeHka CTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00eCIIeHEHN)
Jns onepalinoHHOMN 33J]0J>KEHHOCTH TUCKOHTHPOBAHUE MOXKET HE TIPOBOJAUTHCS.
Jns mpoynmx BUIOB AaKTHBOB 0Oe3 TNPU3HAKOB OOCCIICHCHHS CIpaBEIUIMBas CTOUMOCTH
pacCYUTHIBACTCS 1O CIeaAyroIei Gopmyie:

i
P]:l.

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

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

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

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOMMYeCTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0T0 JEHEKHOTO IMOTOKA,;

Inrf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHWS B MNPOUEHTAX TOAOBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcst 3HaueHne craBku KbJ[ MockoBckoit Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTalleHWs  COOTBETCTBYIOIIETO  IUTaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToid. JIis
3aJI0JDKEHHOCTH CO CPOKOM [0 TOTAIleHs, He TPeBhImatommM | KajdeHaapHsIi aeHs — ctaBka RUSFAR 12
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) aHEH MOXKET OKa3aThCsA B COCTOSHUU Je(OIITa, MOPSAOK ONpPEACTICHHUS KOTOPOH YCTaHOBIICH
B HACTOSIIIEM TIPHIIOKCHHH.

LGD (Loss Given Default, motepu mnpu GaHKpPOTCTBE) — JOISL OT CYMMBI, MOJBEPKECHHON
KPEIUTHOMY PUCKY, KOTOPast MOXKET OBITh ITOTEPsIHA B Cliy4yac 1e(oiITa KOHTParcHTa.

2. Oumenka aktuBoB. Obecrienenue 0e3 nedosra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE MpU (HPaKTHUECKON MPOCPOUKe
00513aTeNTECTB KOHTPAreHTOM (JIJIs1 HeOTepalHoHHOH JeOUTOPCKOH 3a0KEHHOCTH, 3aiMOB BBIIAHHBIX - C
JIATBl HACTYIUICHHUS CPOKa HCIIONHEHHS 00s3aTeNbCTB KOHTPAreHTOM, JJIS OINEPallMOHHOW MeOUTOPCKON
3aJJOJDKEHHOCTH — CO JHS, CIEAYIOHIETO 3a JOMYCTHMBIM CPOKOM HApYIICHUS YCIOBHH HCHOJTHEHUS
00s13aTENIECTB  KOHTPAareHTOM B COOTBETCTBUU ¢ [IpuimokeHmeM 5), chpaBeinBas CTOUMOCTH
paccYUTHIBaeTCS 110 CIeAyromei Gpopmyie:

i
P]:l.

rae

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

N - KoMMuecTBO JIEHEKHBIX MOTOKOB JO JaThl MOTANICHHUs akThBa (00sS3aTeNbCTBA), HAYUHAS C
natel onpenenenus CHA;

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

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

N - xonu4ecTBO JHEW OT marhl ompezeienus CHA 10 maThl n-oro JAEHEKHOro mortoka; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTaHOBJIEH MHOU CPOK; JJIsl HEMPOCPOUCHHOH 3aJ0OJKCHHOCTH KOHTPAreHTa ¢ MpU3HaKaMH
obeclieHeHUs B aTy HACTYIUICHHUS CPOKA UCTIOJHEHMs 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY>KJI€HUEM HE YCTaHOBJIEH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX ToAoBbIX. JUis poccuickux
KOHTPareHTOB UCTOJb3yeTcs 3HaueHne cTaBku KBJ] MockoBckoii OMp KM Ha AaTy pacdyeTa CIpaBeITuBOM
CTOMMOCTM  C  y4eTOM  CpOKa  JI0  TOralleHHs  COOTBETCTBYIOLIETO riaTexa Fa
(https://www.moex.com/s2532), paccudTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB IOCHE 3amsToid. JIis
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIlICHHsI, He MPEBBIIaonmM 1 KaneHmapHsiid aeHs — craBka RUSFAR
st ”HOCTpaHHBIX KOHTPAreHTOB UCTIONB3yeTCs O€3pUCKOBAs CTaBKa B COOTBETCTBUM ¢ [Ipmiiokenuem 1.

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOIl KOHTPAreHT B
Teuernne D(n) 1Hel MOXKeT oKa3aTbesl B COCTOSTHUM JeoiiTa, MOPSIOK ONpEIeIeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsiHA B ClTy4ae fedora KOHTpareHTa.

Bepostrocts nedonra (PD) Ha nHBIe cpoku (OTIMYHBIE OT 1 TOZa) OIEHUBAETCS IO CIEAYIOMICH
thopmyie:
i
PO, =1—{1— PD7ss
rae,
FD' — BeposiTHOCTH medosTa KOHTpareHTa Ha ropu3onTe 1 rop;
[' — KonM4ecTBO KaJeHAAPHBIX JHEH 10 MOraleHus/0(epThl JEHEKHOTO TOTOKA,;
3nauyenue PDp paccUUTaHHOW BEUYHMHBI B IPOIICHTAX OKPYIIIAETCS 10 2-X 3HAKOB MOCIE 3aIATON,
a 3HaUCHHE, PACCUUTAHHOE B JIOJISAX, OKPYIIISICTCS 10 4-X 3HAKOB IMOCJIC 3aIsATOM.

Pacuer BepositTHocTH nedonTa A 00eCHEHEHHOH 3a10/KEHHOCTH, He Haxonsuleiics B
nedoJiTe NPpH UCMOJIb30BAHUU JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHUecKoii mMpocpouKoii
(3a HCKIIIOYECHUEM CpOKa TMPOCPOUYKH U HMPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxerneM 5) BEpOATHOCTH e(OITa PACCUUTHIBACTCA CICAYIOIINM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

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

PD — BeposTHocTh AedonTa 11l HEMPOCPOUECHHOH 3aJOJDKEHHOCTH, KOTOPast HCIOJIb30BaIach JJIs
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObulO (HE NMPUMEHSIIOCH) COOTBETCTBYIOLIEH BEpPOSATHOCTH Aedoiita, TO OHa
paccunThIBaeTCs Ha AE€Hb Iepej HapYIIEHHEM CpOKa UCTIOJHEHNUS 00513aTeIbCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnTHIBACTCS
MyTEM CaMOCTOSTEIbHOTO TIOHWKEHHsI PEHTHHTA HA OHY CTYIICHb.

HToroBoe 3HaueHHE PACCUNTAHHOM BEMMYMHBI B NMPOIEHTAX OKPYIJSIETCS A0 2-X 3HAKOB ITIOCIE
3aMaTo|, a UTOTOBOE 3HAYECHUE, PACCUUTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu ompeneneHuu oOmEero ob6beMa O00M3aTEIBCTB, CPOKA IMOTANMICHHUS 33J0/DKEHHOCTH
Yrpasisironias KOMIaHUSI pYKOBOJICTBYETCSI CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIFOYEHHOTO JIOTOBOpa MPEAINOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doHMla 33I0KEHHOCTH KOHTPAareHTa ¢ OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, OoreparoHHas
apeH/a), BEMUYMHA KPEOWTHBIX YOBITKOB M CPOK MOTAIICHHUS PACCUYUTHIBAIOTCS OTHEIBHO IO KaKIoU
MPU3HAHHON CYMMeE 33aJJ0JDKEHHOCTH KOHTPAareHTa.

— IIpu oTpaxkeHuyn morameHus IeOUTOPCKOH 3a0KEHHOCTH TPU MOCTYIUICHUH TUTaTeKEH
OT KOHTPAareHTOB YIpaBisIOlIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHUEM
MOJIYUEHHOT0 TIJIaTexka, jajee mnonoxeHusMu cratbu 319.1. DI'paxnanckoro kojekca Poccuiickoit
denepanuu.

— Ecnm ycnoBusl 3aKIFOYEHHOTO JTOTOBOpA MPEANOIaralT eJIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M TIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJMUTCS TpaHIIAMU B COOTBETCTBHUH C TpaduKOM, TO TOJ OOmuUM 00BEMOM
00s13aTENTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTallleHHas CyMMma JoJira, a CPOK HCUHUCISETCS TIO
HanOoJiee paHHEH aTe MOTalIeHHs TAKOTO J0JIra, YCTAHOBICHHOW JJOTOBOPOM.

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

it}
P]:l.

rae
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P 4 — CIIpaBeIMBast CTOMMOCTH OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KonMYecTBO IEHEKHBIX IMOTOKOB IO IATHI MOTAIeHHs aKThBa (00s3aTenbcTBa), HAUWHAS C
natel onpeneneHust CHA;

F, - cymma n-oro geHexHOro moToka (IIpOLEHTH! K OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HAYMHAS ¢ AaThl onpeaeicHus CUA;

N - xonM4ecTBO JaHEW OT marel ompezeieHuss CHA 1o aaThl n-0ro JEHEKHOro moroka. J{is

MIPOCPOUYCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 neHb, €Clid MOTHBHPOBAaHHBIM
CYXJICHHEM He YCTaHOBIJICH WHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpAareHTa B COCTOSHUH
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNNbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAaHOBJICH UHOI CPOK.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToOAOBBIX. Jlis poccuicKux
KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoil Oupyku Ha AaTy pacueTra CIpaBeTHBON
CTOMMOCTH  C  y4eTOM  CpoKa JO0  T[OramieHusi  COOTBETCTBYIOIIEro  ILIATeka E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amsToit. s
3aJI0JDKEHHOCTH CO CPOKOM [0 ITOTAIICHUs, He MPEeBBIIIAIONMM | KaneHaapHblid neap — ctaBka RUSFAR
.JJ11 MTHOCTpaHHBIX KOHTPAareHTOB UCIOIB3yeTCs Oe3pHCKOBas CTaBKa B COOTBETCTBHH C [IpumoxkeHneM 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(osTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
Teuerre D(n) mHEH MOKET OKa3aThCsl B COCTOSHHUU JeoiiTa, MOPSAIOK ONpeAeIeH s KOTOPOi YCTaHOBIEH
B HACTOALICM IIPUIIOKCHHUU. HJ’IH AKTHUBOB B CJIy4dac [[ed)OJ'ITa 3HayeHne mokaszarenst PD OIPUHUMACTCSA
paBHbeiM 100%.

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOPas MOXET OBITh ITOTEpsIHA B CITydae Je(oiITa KOHTPareHTa.

B caywae BBIXOZa [eOMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
Mepexo/1 BO3MOXKCH TOJBKO B COCTOSHUE obOecrieHeHns. CrpaBeIInBas CTOMMOCTh TaKOH 3a10DKEHHOCTH
OTIpeNIeNIAeTCs B COOTBETCTBUH € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPHIX BEUYWHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUKH 00A3aTEIBCTB HCIOB3yI0TCs «KoadduiueHTor
KPEIUTHBIX YOBITKOB NPU OTCYTCTBUU MPU3HAKOB 0OEClEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBISIOIICH
kommanuu 3a 2018-2024rr.».

- Tpu HadMuuu (HAKTHUECKOH TIPOCPOUYKH 0053aTeIbCTB HUCTONB3YIOTC  «Kod3pumenTor
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoid mpocpouke (oOecieHeHne 0Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTpaBisttonield kommanuu 3a 2018-2024rr.».

OO0si3aTenbcTBa KOHTPAreHTOB IO IICHHBIM OymaraM B WHOCTPAHHOH BaJiOTE OLCHWBAIOTCS CIICAYIOIIUM
o0pazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBAHMSIMH ITOINYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIIOTE, B TOM YHUCJIE IO BBIILUIATE KYIOHOB H
JIMBUJICHJIOB, B OTHOIIEHUH IICHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS HA CYECTE HOMMHAILHOIO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3urapusa, otkpeiToro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOET OBITh IMPOM3BEACHA B PYOIIX B COOTBETCTBHH C JAECHCTBYIOIIMM 3aKOHOOAATENLCTBOM PP, ¢ maTel
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoura, LGD mo stuM o6s13aTenscTBaM npuHuMaeTcs: paBHeIM 100%.

- OO0s3aTeNnspeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHHMM IIEHHBIX Oymar,
XpaHECHHE KOTOPBIX OCYIIECTBISETCA HA CUETE HOMHMHAJIBLHOIO JIEPKAHUA CHEINHMAIN3MPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOISIX B
COOTBETCTBHMM C JCHCTBYIOIIHMM 3aKOHOAATEIbcTBOM P®, ¢ paThl Opu3HAHWSI B HMMYIIECTBE I1a€BOrO
HMHBECTUIMOHHOr0 (hOHJA OLIEHUBAIOTCS B o0wmeM mnopsake, ycranosiaeHHoM TICYA TIM®, npu sToM ¢
nmatel HactymuieHns aedoira corsmacuo IICYA TTM®P LGD mo 5>TtuM 0053aTeNsCcTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae eciu mpsIMO MJIM KOCBEHHO CTaja HaOJII0oJaeMa MM AOCTynHA MHGOpMAIUs O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlIEHBl B OIIPEACACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s13aTENLCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYIIEHHs JaedoaTa MOXKET OBITh H3MEHEH
(yBEIMYEH WM YMEHBUIEH B COOTBETCTBHMHU C IOJYYEHHOW HMH(OpMAIME) HAa OCHOBAHMM DKCIEPTHOIO
(MOTMBHPOBAHHOTIO) CYKACHUS YIIPaBIISIONIEH KOMIIAHUH.

QO0s13aTeNLCTBA, B TOM YHCJIE 110 BBHIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIACTCS Ha CYETe HOMHUHAIBHOTO JACp)KaHWS CIEIHATH3MPOBAHHOIO JICTIO3UTAPHS,
OTKDBITOr0 B WMHBIX jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcss B 0OLIEM HOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korjna mpsiMO MM KOCBEHHO cTaja HaOjarojaeMa WIM JOCTYIIHA
uHGOpPMAaLIK O TOM, YTO 00s13aTebpCcTBa HE OYAYT MOrameHsl B pe3yJbTare COOLITUM, VKa3aHHBIX B 1. 1.1
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H[!I/IJ’IO)KCHI/I?I 1 Takue 00sA3aTeNnbLCTBA MPU3HAIOTCA HAXOAATUMUCSA B COCTOAHUN g!eg]gonTa u LGD no stum

00s13aTeaLCTBAM OPpUHUMACTCA paBHBIM 100% (DeIIICHI/IC O(bODMJ'IS[eTCﬂ JKCIICPTHBIM (MOTI/IBI/IDOBaHHLIM)
CYXXJCHHEM Y IIpaBasSIoLICH KOMHaHI/II/I).

4. Merton y4yera KpEeAMTHBIX PHUCKOB, NYTEM OLEHKH CHPABEINBOH CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSHHIO Ha JIaTy, HE PaHEe BOZHUKHOBEHUS COOBITHSA, BEAYIIETO K 0OECIICHEHNUIO.

[IpumeHenne oTdera OLEHINMKA, COOTBETCTBYIomero TpeboanmsM dDenepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBHH C HIM HOPMAaTHBHEIX aKTOB, YKazaHus Ne 3758-Y
n Hacrosmmx [IpaBuin onpenenerns CUA, misd meneii onpenesieHus CpaBeInBOl CTOMMOCTH € yIETOM
obecrieHeHIsI BO3MOKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOUCHHON JEOMTOPCKOH 3aJOIKEHHOCTH.

3. HOpﬂHOK onmpeaeaeHus BCJIMYUHBI KPEIUTHBIX yﬁbITKOB

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

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKHX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsim B ciryuae aedonrta (LGD) oxHOro us pedTHHrOBBIX areHTcTB Moody’s Investors
Service®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHTOBOTO ar¢HTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBIIOUICH
KOMIIAaHHMH, HCIIOJIB3YIOTCSI IMyOJIMUHbIE CTAaTHCTHYECKUE JaHHBIE IO BEPOSITHOCTIM
nedonra (PD) u morepsim B ciayuae aedonra (LGD) peiituaroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AnHamutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIM4YuEe y POCCUICKOrO KOHTpPAareHTa PEeUTHHIa MHOCTPAHHOI'O PEUTUHIOBOIO areHTCTBA HE
NPUHAMAETCSl B pacueT W pacCMaTpHUBAaeTCs, Kak OTCyTcTBHE peiituara. s ompenenenust PD
UCTIONB3YETCs CIEIYIOMuUi MOaX0;
a) Hcmonesyercs 3HaueHuss PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHHE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa pedTHHra OJHOTO M3 POCCHUHCKNX PEHTHHTOBBIX areHTCTB MPHUMEHSETCS
3HaueHue PD, ompeneneHHOE pPOCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) Jedonita MO PEUTHHTOBBIM KaTETOPHUSM HAIMOHAIBLHON
pOCCHIICKOIl peHTHHrOBOM IIKalbl ATEHTCTBAa JUIi BCeX OOBEKTOB pPEHWTHHTra, KpOME CTPYKTYPHBIX
obyranMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHMS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JAHHBIX 00 YpOBHSX Jedoyita MO PEHTHHIOBHIM KaTEropusiM NPUMEHSEMBIX PEHTHHIOBBIX ILIKAJI IO
UTOTaM IMIOJTHOTO KaJeHIapHOro rofa, Haubojee Omm3koro k jnarte ompeaeneHus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu sTOM B ciyuae HalU4Yusi y KOHTpareHTa
HECKOJIbKUX PEHTHHIOB, IPHUCBOCHHBIX Pa3HBIMU POCCHMCKUMH PEHTHHIOBBIMH areHTCTBaMH, BHIOUpPAETCS
HAaUMEHBIINNA PEUTUHT U3 aKTyaldbHBIX U COOTHOCHUTCS ¢ pedTuHroMm AO «3Jkcnept PA» B cooTBETCTBUU €
TaOnumei cooTBETCTBUS IIKaN PeUTHHTOB B 1. 5 [IpminoxkeHus 4. «MeToauKka OIEHKH KPEIUTHOTO PHCKa
KOHTpareHTa». B ciiyyae HEOOXOIUMOCTH MpoBecTH comocrtaBieHue peritmaroe OO0 "HKP" u OO0
"HPA" ¢ peiituaramu AO «Okcrept PA» ucmons3yercss TabNHIa COIMOCTABICHUS PEHTHHIOBBIX ITKAT
POCCHIICKMX KPEOUTHBIX DPEHTHHIOBBIX AareHTCTB, yKa3zaHHOH B MudopmarmonHoM coobmiennn banka
Poccun «MH(OpMAImst O COMOCTaBICHWH PEUTHHIOBBIX INKAJT POCCHHCKMX KPEOWTHBIX PEHTHHIOBBIX
are’TCcTBY», Haubonee O6au3koro k pate onpenenenus CHA.. [{ns orobpanHoro peiitnara o AO «Okcmept
PA» BeiOupaercs coorBeTcTBYIOIIee 3HaueHue PD mo Tabmume § mis cpoka 1 rog.
J1s1 KpynHBIX KOHTPAareHTOB B Cily4yae OTCYTCTBUSL PEHUTHMHIA OAHOIO U3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUITHIM MaJloTo U CpeiHero Ou3Heca (BrIpydka 4 Mipx pyo. u Gonee B
TOf), MPUMEHSETCSl CPeAHssl BEeposTHOCTH aedonra s Speculative Grade or areHrctBa Moody’s Ha
OCHOBAHHH JICHCTBYIOIIEr0 OTYETa 0 €XEroJHOMY HCCIIEIOBAaHUIO KOPIIOPATUBHBIX JedontoB (Annual

® McTounuk nanubix (YIpaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpenenennus CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

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

rpada 1 — Ha ropuzonte 1 rox.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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default study) ¢ mpumeHeHreM coOTBETCTBHSI YpoBHEH peiituHros, Tabmuna Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boioupaercst 3nauenue PD st cpoka 1
roa. HoBble oTtyersl oT arentcTBa Moody’s NMPUMEHSIOTCS IPU YCIOBMM HampaBieHUS YIIpaBisIoNIen
KoMmmaHueil nuceMa B Crenuaau3upoBaHHBIE ACTIO3UTAPHU C MOJITBEPHKIAECHHEM BO3MOXKHOCTH JOCTYyNa K
YKa3aHHOMY OTYETY.
Omnpenenenne 3HadeHUsI LGD BO3MOXHO O aKTyaJIbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO ar¢HTCTBA
Moody’s uepes comocraBieHie PeHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3nagenne LGD ompenenseTcs Ha OCHOBAaHMM aKTyalbHBIX MYOJMYHBIX IOCTYIHBIX JAaHHBIX M3 OTYeTa
peiitnHroBOrO areutctBa MOOdY’S MO €KEroMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX medoaros (Annual
default study) raGmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHU C IIPHUHAUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTPAareHTa K rpymie
PEUTUHTOB, /U1 KOTOPBIX OIpesenseTcs recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peHTHHra OJHOTO M3 POCCHUHCKUX PEHTHHTOBBIX areHTCTB 4Yepes
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBMM C TaOnuiell COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
IIpunoxenus 4. «MeToauKka OLEHKM KpPEAUTHOIO pHUCKAa KOHTpareHTa» Ompeiensercss pedTHHT
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAMMEHBIINN PEHTHHT M3 aKTyallbHBIX
U COOTHOCHTCA ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIUMOCTH MPOBECTH COMOCTABICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «3Okcmeptr PA» ¢ nWcmonp3oBaHHEM TaOIUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KpPEAWTHBIX PEHTHHIOBBIX areHTCTB, YKazaHHOM B MH(bopMmannoHHOM
coobmennn banka Poccun «H(popMaIys o conocTaBIeHUN PEHTHHTOBBIX IIKall POCCUICKAX KPEAUTHBIX
PCHTHHTOBBIX areHTCTB», HamOosiee Omm3koro k jgare ompenencHuss CUA. Hanumume y KoHTpareHTa
peUTHHTra MHOCTPAaHHOTO PEUTHHIOBOTO areHTCTBAa HE IPUHHMAETCS B pacyeT U paccMaTpUBaeTcs, Kak
OTCYTCTBUE PEUTHUHTIA.

J1si  KpynHBIX KOHTPareéHTOB B Cllydae OTCYTCTBUSL PEWTHMHIAa OJHOTO M3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSITUSIM MAJIOTO ¥ CPEAHEro Ou3Heca (BhIpydKa

4 muipz py6. u Gonee B To), MpUMEHsIETCS 3HAUCHHE recovery rates mis Speculative Grade.

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'HOI[aeMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'H/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CPOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIr€HTA U OKUAACMBIX K
TNOJIYYCHHUIO ACHECIKHBIX ITOTOKOB.

4, HOpﬂI[OK onpeaeaeHusi BeJIMYUHbI KPEIUTHBIX yﬁl)lTKOB HA OCHOBE COOCTBEHHOI
CTAaTUCTUKHU anaBnmomeiz‘l KOMIIAaHUU

B cBoux pacuerax Ympamigmomas KOMIIAHUS HPUICPKUBAETCS CIEAYIOMIHUX OOIIENpU3HAHHBIX
MPUHIUIIOB cOopa u 00pabOTKH CTaTUCTUIECKON HH(OpMAITHH:

— cTaTHCcTHYecKask nH(popManus J0DKHA OBITh PENPE3CHTATUBHOM JUIs KIACCOB KPEIUTHBIX
TpeboBaHui1 (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUH KOTOPBIX OyIyT MPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYACT B ce0sl BEPOSITHOCTH aedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKeH OCHOBBIBATECS Ha MEPHOIe HAOIIOACHHUH, KOTOPHIH
OXBAaTHIBACT KaK MUHIMYM OJIMH TOJHBIH ITHKII AEJI0BOM aKTUBHOCTH;

— ompenenseMble YTIPaBIAONICH KOMIAHUEH 3HAYEHUS BEPOSTHOCTH Ie(onTa IOIKHBI
COOTBETCTBOBATh (PAKTHIECKOHN HACTOTE PEaIM30BAHHBIX 1e(ONITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUECHUS
YpOBHSI TOTeph Tpu nedoiite, ompenenseMble Ynpabistomeid KommaHnuei, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX ITOTEePh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOIy4eHHBIX pAacdyeToB, YTPABIAIOMAas KOMIIAHHWS paclpenessieT (paHXupyerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX YOBITKOB M CPOKY  IPOCPOYCHHOU
3aJJOJPKEHHOCTH.

PyKkoBOJCTBYSICH BbINIEYKa3aHHBIMU NPUHINIAMH, YTPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HeoOXoanMmMoW mns pacuera Kod(pUIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBAHHBIX Ha ITOKa3aTelsix BeposiTHOcTH nedonta (PD) n yposus noteps npu nedonre (LGD).

PacueT k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (00ECIICHEHNsI) OCHOBBIBAETCS HAa CTATUCTHUECKHUX
JTAaHHBIX, MOJATBEP)KIAIOMINX CTETIEHb OOECIEHEHHUS, B 3aBHCHMOCTH OT CPOKa MPOCPOUYKH, KPEAUTHOTO
KadgecTBa KOHTPAareHTOB U OXHJIAEeMBIX CPOKOB MOJYYECHHS JCHEKHBIX ITOTOKOB, WMCIONB3YysS MAaTPHYHBII
METOJI TPYIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/10JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYrpapnsmomed KOMIIaHHEH HAa OCHOBAaHMM HMEIOUNIMXCA Yy HEE CTaTUCTUYECKHX JaHHbIX. OOmas
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COBOKYIIHOCTb KOHTPAreHTOB pa3jieiecHa Ha TPYINbl KOHTPAreHTOB MO CXOXKUM XapaKTEepPUCTHKaM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH Ooiyiee 3-X JeT Ha3aja U ycTaBHBIN kamurtan 6osnee 100 Toic. pyo.
(0ZHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBHUIA);

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

— ¢usnueckne ymma u UIL.

Uctopuueckne kKo3()(UIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIe KOHTParcHTOB JOCTUTIIYIO COOTBETCTBYOLICH
TpYIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJOJDKEHHOCTH IO BceM KoHTpareHTaM. [Ipu sTom Ynpasinstomas
KOMITaHHS HCIIONIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KayKAOH IPYIIIE TIPOCPOUKH:

X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

Koa¢h¢uuneHTs! KpeTUTHBIX YOBITKOB IPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
MPOCPOUKH (aKTHBBI O3 MPU3HAKOB 00ECIIEHEHUs), pACCUUTAHHbIE HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Vnpasnsomeit komnanuu 3a 2018-2024rr.1:

I'pynna gebuTOpOB/ KOHTPAreHTOB Kpenurabie yositkn (PD*LGD)
Jle6utop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

23,62%
karmTai 6osee niu paseH 100 Thic. py0. (OJHOBPEMEHHOE BBHIIIOIHEHUE
YCIIOBUIA)
JlebuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | /WM yCTaBHBIA 24,82%
kanran mexee 100 Toic. pyo.

0

Dusnueckue nmna u UIT 24,67%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdeckoii mpocpouke (obeceHeHne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAHUM CTaTUCTUUYECKUX JaHHBIX Y IPaBISIOLIEH KOMIIAHUU 32 2018-2024rr.15:

Kpenutnusie yositku (PD*LGD), KpenutHble yObITKH S S—
MIPU IPOCPOYEHHON (PD*LGD) npu cpoke (PI;)f"[L GD) r?/ L CDOKE
3a710JDKeHHOCTH OT 1 10 30 nHei MPOCPOYEHHON pu p
I'pymnmna KOHTpareHToB SATIOMKEHHOCTH HPOCPOYCHHOM
o 3aj10JkeHHOCTH 0T 61 10 90
ot 31 no 60 nHeit o
TTHEH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/ M yCTaBHBIH 23.62% 26.26% 26.64%
kanuTain 6onee win paBen100
ThIC. pyO0. (OHOBpPEMEHHOE
BBIIOJTHEHUE YCIIOBHIA)
Konrparent o6pa3zoBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3aJ W/WIH YCTaBHBIA
xanuTan Meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Duznueckue nmuna u UI

KoaddummeHTs KpenuTHBIX YOBITKOB i ciaydas aedoita,
CTAaTHCTHYECKHX NaHHBIX Yrpasisonied komnanuu 3a 2018-2024 rr.:

paCcCYUTaHHBIC Ha OCHOBaHUU

KpenutHble yOBITKH KpenutHble yOBITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobitku (LGD) npu cpoke
I'pynna KoHTpareHToB MIPOCPOYCHHOM MIPOCPOYCHHO MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE
3aJI0JKEHHOCTH OT 91 3a710JKeHHOCTH OT 181 365 nHei
1o 180 gueit 110 365 nueit
KonrparenT o6pa3osan 6omnee 3-
X JIeT Ha3aJl U YCTaBHbIH KaIluTal 27.19% 27.63% 27.71%
6onee wiu paBer 100 ToIC. pyo.
(OTHOBpEMEHHOE BBITIOJTHEHNE
YCIIOBHIT)
Konrparent o6pa3zoBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJl W/UIN YCTaBHBIA
karmtas MeHee 100 TeIc. pyo.

4 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BoIcokue koddduuuentsl PD u LGD.
5 Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJIEe KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYMIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Dusznueckue nmuna u UI1T

32,23% 33,96% 38,96%

OCHOBBIBasICh HA MMEIOLIUXCSI CTATHCTHYCCKUX NAHHBIX, YTIPABJISAOIIAs KOMIAHUS YCTAHOBHUIIA,
4TO B CIIy4ae, €CIH 3aJ0DKCHHOCTh HE BO3BpAIlleHA B CPOK TPH KaJCHAAPHBIX rOfia, TO BEPOSTHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyZeT BO3BpalleHa M B Oojee MO3NHHH CPOK M BEPOATHOCTH ¢¢ BO3Bpara 6e3

JOITIOJTHUTCIIbHBIX BJIOJKCHUH I10 B3BICKAHHIO -

MHUHHUMaJIbHA. Z[J'I}I TaKoOM 3a10JDKEHHOCTU KPEOUTHBIC

yosITKH (PD*LGD) ycranasnuBatorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpY YTPaBISIONICH KOMITAaHHEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tofa.

5. Tlopsiaok ompenesieHHs! peiiTHHra KOHTPareHTa

Hacrosmuuit NOpsAAOK CIYKUT JIsI OLCHKU KPEAUTHOI'O PpHCKAa KOHTpAareHra, IO KOTOPLIM
praBHHIOIlIaS[ KOMITIaHUA onlpeacaniia peﬁTHHF. B kauectBe peﬁTHHFa KOHTparcHTa UCIOJIb3YCTCH:

— AaKTyaJIbHbI€ Ha [JaTy OICHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YpPOBHEH OT
HECKOIBKUX PEUTHHTOBBIX areHTCTB, TO JUIA LeJdeH OIEHKH B KauyeCTBE pPEHTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX  PEHTHHIOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMHM C HPHUMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
eifiTHHrOBas AKPA KCIepT wozens VK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosas | A g A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TASE Bal BB+ BB+ BB+
. AA-(RU)
Peilitunrosas
rpymma |l
A+(RU), TUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronsas ruBBB-,
rpymma Il BB+(RU) rUBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CJIn Y KOHTparc¢Hra OTCYTCTBYECT pCﬁTHHF YKa3aHHbIX peﬁTI/IHFOBBIX Ar€HTCTB Ha JaTty

OIICHKH, TO OIIEHKAa PEHTHHTa KOHTpPAreHTa MPOW3BOAMTCI HA OCHOBE BHYTpPEHHEH
PEUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHI NpUCBAaUBAETCA
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIIIE). BHyTpeHHHMI pEeHTHHT NepecMaTpHBAETCS/TIOATBEPKIACTCS HE
pexe 1 paza B roa, Uiy B cliydae TMOSBICHUS WHOOPMAIINN O 3HAYUTEIHHOM YXYIIICHUN
(MHAHCOBOTO TOJIOXKCHUs KOHTpareHTa. CBeleHUs O BHYTPEHHEM pEHUTHHTE,
MIPUCBOEHHOM KaKJOMY KOHTpPareHTy-3aeMILUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JeNO3UTapuil He MO3/AHEe AaThl Havajla MPUMEHEHUs] HACTOSIINX
IpaBun, a Takxke exeromHo He mo3faHee 31 nmexabpst kaxaoro roxa. B ciydae
[epecMOTpa BHYTPEHHErOo pPEWTHUHIa, CBEIACHHSI O HEM MPEAOCTaBISIIOTCS B
Crenuani3upOBaHHBIA Jeno3utapuii He mo3aHee 1 pabGouero gHs. [lo HOBBIM
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KOHTpareHTaM-3aeMIIMKaM CBEJCHHS O BHYTPEHHEM pEHTHHIE MpPEI0CTaBIISIOTCS
Crneunani3upoBaHHOMY JIEIO3UTAPHIO HE mo3aHee 1 pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBe aKTUBOB 3aiiMa M MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBoHayalbHOM TNPH3HAHUM 3aliMa, aHauM3 (UHAHCOBOM OTYETHOCTH 3aeMIIMKa H
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa IPOBOJIUTCS Ha OCHOBAaHWHM IMOCIEAHEH IOCTYIHOW Ha MOMEHT
aHaJM3a OyXraaTepcKoil OTICTHOCTH KOHTPAreHTa;

AHamu3 (GUHAHCOBOH OTYETHOCTH B paMKaxX €XEroJHOro IepecMOTPa/HOATBEPIKICHUS
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCSA Ha OCHOBAaHUH I'OJJOBOH OyXIraiTepcKoi OTYETHOCTH KOHTPAreHTa;

B ciyuyae mosBieHHS MHGOpPMADMHM O 3HAYMTEIHHOM YXYIIICHHH (PUHAHCOBOTO IOJOKESHUS
KOHTpareHTa aHaiu3 (PUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH IOCTYNHON Ha MOMEHT aHann3a OyXraJTepcKOW OTYETHOCTH
KOHTpareHTa.

[Ipu ompeneneHnM peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEUTHHIOBOM MOIEIH
VYupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIUE paByJa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOIb3YETCA/ONPEAETIIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEIUTHOU
OpraHH3aIH;

— i 3afiMOB M aHaJOTUYHBIX HHCTPYMEHTOB, HCIIOJIb3YETCS/ONPEACIACTCS PEHTHHT
3aeMIIMKa M COOTBETCTBYIOLIETO IMOPYYHUTENS, NPU YCIOBUH HAIUYHS IO JOTOBOPY
NPENOCTABICHNs. 3aiiMa IOpYYUTENnbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMILUKOB U IOPYYHTENEH IPOM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)IIOTO JOTOBOpa
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HEHaUIC)KAIIEeM  UCIOJNHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIbCTBOM
00s13aTeNbCTBA MOPYYUTENb M JOJDKHUK OTBEYAIOT IEpel] KPeOUTOPOM CONHIapHO (B
cuity cT. 363 I'K P® u ycrnoBwuii 3aKII04eHHBIX T0TOBOPOB 3aiitma). I[lopydurens oTBedaer
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHMK, BKIIOYAs YIUIATy MPOLCHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPIKEK MO B3BICKAHMIO JIOJra U JIPYTHX YOBITKOB KPEIUTOPA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTelIbCTBa
JOJDKHHKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIaHHel MPUCBOCHBI BHYTPCHHHE PEHTHHTHM pa3HOr0 YpPOBHS, TO B ILEJAX
KOPPEKTUPOBKHM CIPABEIIMBONH CTOMMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clieyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

[Topy4HTeabCTBa NMPUHUMAIOTCS B pacyeT B OTCYTCTBHU MPOCPOUYCHHBIX 00S3aTENILCTB
KOHTpareHra.

[MopyuuTesnbcTBa HU3NUECKHUX JIMIL HE TPUHUMAIOTCS B PacyerT.

5.1. MeToaoJ10rusi NPUCBOEHUsI BHYTPEHHEr0 peiTHHIA 32eMIIUKOB

PeiituaroBass mMozmenb HeoOXoauMma sl ONpPENENCHUS KPEIUTOCHOCOOHOCTH 3aEMIIMKOB H
MPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C LENbI0 KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBII PUCK 3aeMIIuKa (coriacHo myHKTY 13 Hactosmux [IpaBw).

BXomHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOmenhb
KOPIIOPAaTHBHBIX KOMIAHWH TakXXe YYHUTHIBACT BIHSHHE CTPAHOBOTO M  OTPACIEBOTO  PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IIPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uka KOPIOPATUBHONH KOMIIAHWH YYHUTBHIBAETCSI B PEHTHHTOBOW MOJAENH KaK B BHAE OTAEIHHOTO
MOKa3aTess, TaK M Ha OCHOBE HKCHEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEPHBIX ISl PA3IMYHBIX OoTpacied. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
oTpaciy noxasarenaei AesTeIbHOCTH KOMIIAaHHUH.

O0mas Tabanna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOroBOM Oaire

Crpanossle (akTopst (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIeSITeIIbHOCTH
OreHKa cpeas 25% XapaKTepuCcTHKa 3KOHOMUKH CTPaHbI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
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Busnec-daxtopsr (30%)

OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBHCHUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpsI (45%)
5;;;;;]30 OTACTHOCTH | 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koa¢ppuuunent MI'HOBEHHOM 2.0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCIEKTHB NPUOBLITBHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OTJIENIFHO B3SITOC HATIPABJICHUE MCCICIOBAHUS OJJHOTO MIIH HECKOJIBKHX aCIIEKTOB JEATEILHOCTH KOMIIAHUU
W OILICHUBAaeTCsA IO ompeneneHHol mkane, or 0 mo 120 6GamoB. OmeHka (aKTOPOB TNPOU3BOAUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrOo Oamia OT JIoTapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (PUKTHBHBIX NEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam

6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3Ha4yeHue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0X0aMMbIMU MCTOYHMKAMU HH(GOpPMALMHU Ui aHaiu3a (UHAHCOBOTO COCTOSHHS KOMIIAHUH

SABJISAOTCA

— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oruerHoctn (IFRS) w/mmm oOmenpunsTeiMH cTaHzapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HAIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), nm
yIpaBiIeHYeCKast OTIETHOCTE;

— MaTepHajbl CPEACTB MacCOBOH HHMOPMAIIH;

—  ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX OyMmar, HH)OPMAIIMOHHBII MEMOPaHIyM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.

I Tpadusie 1 6oHycHBIe 6aiubl. [IpH BIsIBIEHNH (HaKTOPOB, KOTOPHIE HE OBIIIM yYTEHBI B MOJIEIH,

HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TMOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHUMOCTH OT Ba)KHOCTH
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BiusiHUs  (pakTopa, dSTOMY (akTopy IpHcBauBaeTcs wTpadHOW WiIM OOHYCHBIA Oajul, KOTOPBIN
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOIM MOJIEIIH.

Hcxonst w3 xonmdectBa HaOpaHHbIXx wutoroBbix OammoB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
CIIeyIONICH TabIuIei:

Wroroselii 6asn BH}’T:[)eHI”11’117I
peHTHHT
oT 10 (MexmyHapoHas
Kaa)

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 CCC-

45 0 cC
IToporossie 3HAYCHUS Mokasaresien JIeSITeTbHOCTH OIIEHUBAEMOT' O

KOHTpareHTa/3aeMIIuKa/ieouropa s uelieil NpU3HaHus aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUICHHOTO (PMHAHCOBOTO T0JIa;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeToa0J10rusi NPUCBOEHUSI BHYTPEHHEr0 PeTHHIA KPeAUTHBIX OPraHu3auui

PeiituaroBass Monenb HeoOXoaMMma ISl  ONpEAETeHUS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO0 PEUTHHIA U MOCIEAYIOIEro pacyeTa KPpeJUTHOIO PUCKA, C LENbI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OPTaHU3AIHH.

BXomHBIMH JTaHHBIMH PEHTHHTOBOH MOJENH SIBIIIIOTCS  OINpEIeNICHHBIE XapaKTEePUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HE()UHAHCOBBIE), B3BEUICHHBIE MCXOAS W3 HMX BAKHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOTO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB IPOW3BOJUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl W CTEIEHH
3aBHCHMOCTH OM3HECa PEUTHHTYEeMOU KPEIUTHOM OpraHu3alii OT CTPAHOBBIX PUCKOB.

OOmas Tabauia GakTopoB M BECOB NPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
py b P HTOroBOM Oajrie HATOrOBOM Oare

Crpanossie dakropst (30%)

CrpaHa W OCHOBHBIE  DPBIHKH

6%
JIeSITeIIbHOCTH
Orenka BIIHSTHUS 0
30% XapaKkTepucTHKa SKOHOMHKH CTPaHBI
CTPAHOBBIX PHCKOB . 0
W ypOBEHb pa3BUTHA OaHKOBCKON 12%
CHCTEMBI
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PerynsitopHas cpena 6%
PeliTuHr ctpansl 6%
Busnec-daxtopsr (30%)
CTpyKTypa BiIaJcHUS 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PuI1HOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie pakTopsl (40%)
KauecTBO OTYETHOCTH U
(] A4eCTBO OTYCTHOCTH W ayJUTa ,0%
2% K 2,0%
ayauTa
Knuentckas KOHILIEHTpaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMU
patt 1,6%
CTOPOHAMH
DKcnepTHas OLICHKA KauecTBa 3.2%
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fom  p pes 2,4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IIEHHBIX OyMmar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTETECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MIPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

KaxpIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIgeT coboil
OTAEJBHO B3ATOE HAIpaBIICHUE MCCIIENOBAHMS OJHOTO WJIM HECKOJbKHX acCHEeKTOB JeSTeIbHOCTH
KpPEIWTHON OpraHu3aIliy U OLEHUBAETCS IO onpeaeNieHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a (PMHAHCOBBIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAN3a.

PeiiTuHroBass Mojenb HUMeeT MNOJyJIOrapuGMUUEcKyto crelupuKanmo, TO eCTh 3aBUCHMOCTD
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX TEPEMEHHBIX M OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJ10B, B3BELIEHHBIX B 3aBUCMMOCTH OT Beca, IPHBEICHHOTO B TabiHIe (akTOPOB M BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;

Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHUKAaMH HH(OPMALIWY ISl aHAITN3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:
— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBUH C MEXIYHAPOJHBIMU CTaHIApTaMH (HHHAHCOBOMN

oruetHoctu (IFRS) w/mnmm oOmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US

GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NpUMEUYaHHil. B cirydae OTCYTCTBUS — OTYETHOCTD,

COCTaBJICHHAsl N0 HAI[MOHAJIbHBIM CTAaHIAPTaM WM YIpaBieH4YecKas OTYETHOCThb. J{I OuleHKH
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POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBerctBun ¢ PCBY mo gopmam 101, 102, 123 u 135;
— MaTepHabl CpeACTB MaccoBOi HHpoOpManuy;
— ©XKEKBapTAIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, HH(OPMaIIMOHHBIH MEMOPaHIyM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— cnucok adHUIMpPOBaHHBIX JIAI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKALIINX PACKPBITHIO;
— TOJOBBIC OTYETHI, ¥ IPOYNE HCTOYHUKH Ka4ECTBEHHOH HHPOPMAIMK O KPEIUTHONW OpTaHU3ALHH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipu BEIIBICHHN (GaKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (pakTopsl B 0053aTENEHOM MOPSIIKE MOJAPOOHO OMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTopy npucBamBaercst mrpadHOi WM OOHYCHBIN 0, KOTOPBI
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxonst w3 xonmmyectBa HaOpaHubix wuroroBeix OamioB (TOTAL SCORE), xpeauTHO#M
OpraHM3allii NPUCBAWBACTCSl BHYTPEHHHH PEHTHHT (COTJIACHO MEKAYHapOIHOHM IIKajie pPEHTHHrOB) B
COOTBETCTBHH CO CIEAYIOIIEH TaOnuIen:

HrorossIii Gamn BryTtpennuii
pEeUTHHT
oT 10 (MexayHapoHas
Kaa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CccC
46 45 CCC-
44 0 cC

Hoporomﬂe 3HAYEeHUsI IIOKa3aTeleH JCATCIIBHOCTH OLICHUBACMOT O KOHTpaFeHTa/KpC}IHTHOﬁ
opraHu3aIuu/aeduTopa as 1efeil IpU3HaHUS aKTHBA 00CCIICHEHHBIM

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
opwme);

2. YOBITKH 110 UTOTaM 3aBEPIICHHOTO (PHHAHCOBOTO T'OJIa;

3. Hapymienust kpenuTHOW opraHu3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusam Muctpyknueit 180-1 banka Poccun.
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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 ONEePAIHOHHOT0 IIUKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10J2KEeHHOCTH M HAPYIIEHUS YCJIOBHI
onepauuoOHHOI
HCHOJIHEeHUsI 00513aTe/ILCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
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
YMUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
YMUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THEH C TaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH 25 paboumx THEW ¢ TaThl

10 BBIIUIATC IO ACIMO3UTAPHBIM

OTcyTCTBHE IPU3HAKOB

MIPU3HAHUS IeOUTOPCKON

o0ecCIieHeHHS
pacnuckam 38JI0JOKEHHOCTH
Jlebutopckas  3aI0JDKEHHOCTD .
45 pabounx aHEN C 1aThl
IO BBIIUIATE IO JACMO3UTAPHBIM OTCyTCTBI/Ie IMPU3HAKOB o
HpU3HAHUS JeONTOPCKOM
pacnuckam WHOCTPAHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
OMUTCHTOB
Jlebutopckas  3aI0JDKEHHOCTD

10 BO3BPATy CPEACTB CO CUeTa
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHNST

3 pabouux JHS

JeOutopckas  3aJ0JDKCHHOCTb,
BO3HUKIIAS B pe3ynbTare
mepeBoJia  JCHEXKHBIX CPENCTB
(IeHBIH B IyTH)

OTcyTCTBHE MPU3HAKOB
obeclLieHeEHHS

3 pabouux mHA

Jlebutopckas  3aI0JDKEHHOCTD
10 HA4YHMCJIICHHBIM poucHTaM
Ha OCTAaTOK JACHCKHBLIX CPEACTB
Ha PacYCTHOM CYETE

OTCyTCTBHE IPU3HAKOB
00€eCIIEHEHN S

obeclieHeHe TPOU3BOIUTCS C
IEPBOTO JIHSA MPOCPOUYKHU
00513aTeITLCTB OAHKOM

JeOutopckas  3aJ0KCHHOCTH
0 C/IEJIKaM KYIUTU-TIPOJIaXxH (110

OTcyTCTBHE MPU3HAKOB
o0eclieHeHNS,

3 pabouux mHA

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTH [ONYCTHMBI CPOK HApyIIEHHS YCIOBHMIA

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.




KOTOPbBIM HaCTylnuja Hanbosee
paHHAAg OaTa pacquOB), B TOM

qucie JeouTopckas
33JI0JDKEHHOCTh, BO3HHKINAs B
pe3yabrare nepenadn

eBpooOiMramii B OIuIaTy
obyuranuii Mpy UX pa3MEICHUN
(B ToM uncrne B cirydae nepenadu

(ycTymkn) BCEX
UMYILIECTBEHHBIX M HWHBIX IIpaB
10 €BpOOOIHTaysIM
POCCUICKUM IOPUANYECKUM
JIUTaM)

Cpok noraueHus 1eOUTopcKon
3a710JDKEHHOCTH He Oonee 15
paboumx aHei ¢ naThl ee
BO3HHMKHOBEHHMS (C y4ETOM CpPOKa
MPOJIOHTalMH U
Tepe3aKII0YeHIH I0TOBOPOB).

ABaHCBI (B TOM yucie
rapaHTHIHBINA JIETIO3UT),
BBIJIAHHBIE TIO CIIEJKaM 3a CYeT
umyiecrtsa PoxHga

Ot1cyTCTBHE MPU3HAKOB
o0ecCIeHeHNS,

Cpok norameHus 1eOUTOpcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAINHU U
Mepe3aKI0YCHHI JIOTOBOPOB).

3 pabouux aHs

Oco0ble YcioBusi, IPpUMEHsIEMBIC 1JIsI ONCHKHA U odecieHeHUusI )IeGHTopCKOﬁ 3a10/I>KCHHOCTH, HE

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— JeOuTopcKas 3aJ0JKEHHOCTh 110 aBAaHCAM, BBIJAHHBIM Ha OIUIATy YCIYI CIEUHAaIM3HPOBAHHOIO
JIETIO3UTApUs U JIUITY, OCYIIECTBISAIOIEMY BeJICHHE peecTpa BIIa/eNblieB HHBECTUI[HOHHBIX I1acB
[MN® u Ha omIaTy pacxoiOB, CBS3aHHBIX C JOBEPHUTECIBHBIM YIIPABICHHEM, OLICHHBACTCS IO
HOMHHQJIy M OOCCHIEHHMBACTCA C YYETOM KPEAWTHOTO PHCKAa B COOTBETCTBHH C MOPSIKOM,
yka3aHHOM B [Ipunoskennu 4, no ucredeHnu 25 pabounx JHEH ¢ AaThl OKOHYAHUS CPOKA OKA3aHUS
YCIYT, YCTaHOBJIEHHOH yCIIOBHSMH JIOTOBOPA;

— neOuTopcKas 3aJ0DKEHHOCTh YmpamBioomed komnanuun [IM®D, Bo3HUKIIAs B pe3yibraTe

HapymeHusa IIpaB BJIaJACJIbICB HWHBCCTULHNOHHBIX TIA€B,

OLCHHUBACTCA 110 HOMHUHATY MU

o0ecIieHHBaeTCd C Y4YeTOM KpPEOUTHOTO pPHCKa B COOTBETCTBUH C TOPSAIKOM, YKAa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C 1aThl €¢ BOSHUKHOBEHHS.

ObecrieHeHNEe yKa3aHHOW JEOMTOPCKOM 3aJ0/DKEHHOCTH HE IPOM3BOAMTCA TIPH  COOIIOACHUHU

CIEAYIOIINX YCIOBUI:

— Hajgu4re 000CHOBAaHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKACHUA Yr{paBnﬂ}omeﬁ KOMIIaHHUH
O TOM, YTO YBCJIMNYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOrallICHUsA I[€6I/ITOpCKOI71 3aI0JDKCHHOCTHU HE

SABJIACTCA CICACTBUCM HECTAaTHUBHBIX TPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJIWYXUC JOKYMCHTAJIIbHOTO NOATBECPIKACHUA OT KOHTPAIr€HTa CPOKOB IOTallICHUA 3a10JKCHHOCTH

/oxazanus ycryr [TNO.

Jlebutopckas 3a10JKEHHOCTD 110 BO3MEIIEHUIO HAJIOTOB M3 OIO/KETa OIEHUBAETCS 0 HOMUHATY
1 He 00eCIIeHWBAeTCSd HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHus OT HalOTrOBOTO
opraHa pemeHus o0 OTKa3e B OCYNIECTBICHHWH 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOIUT Tpekparienne npuzHanus B [IMD neOUTOpCcKoil 3a0HKEHHOCTH TIO0 BO3MEIICHHIO CYMMBI

HaJjora, B

pa3mepe,

YKa3aHHOM

TaKOM

peLIeHUH.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

HHBIM CITOCOOOM;

L[eHHLIe 6yMaFI/I, IO KOTOPBIM HEBO3MOXXHO OIIPECACIUTL CHPaBCAJIUBYHO CTOMMOCTH

IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXXHOCTH MHBIX METOJIOB OIPEEICHHs CIIPaBEATINBON CTOMMOCTH;
HexBamudunupoBanasle  WHOCTpaHHBIE  (uHAaHCOBBIE  HHCTpyMeHTH  (HUODU),
BKJIIOYAaeMbIC B COCTaB aKTHBOB MHBECTHLIMOHHOTO ()OHIA B CBS3U C pealu3anyeil mpas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  HHBECTHLMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)

76
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Ipunoxenue 8. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YETCs 1JIs
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Hpunoxenue 9. Kiimpunrossie ceprudukarsl yuactus (KCY) U PEIIO C
KCY

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBbBIM Mysl, He npoucxoauTt. [oxodbl U MHbIe
BbIMaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawarT MNpuM3HaBaTbCsa C
AaTtbl UX cnncaHmsa co cdeta AENO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpPefaHHbIX B KAWPUHIOBbIA Myn,
onpepensieTca B COOTBETCTBMWM C HACTOSAWMMW npasuiamMu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBLIX CepTUMUKATOB y4yacTus paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA My,
npusHatTca B coctase doHAa, corfacHo HacTodawuMm MNpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrM4yHoO caenkam
PEMO c ueHHbIMM BymMaramm, nopsaoK y4yeTa KOTOpbiX ornucaH B n.5
Mpu3HaHMe n oueHKa LeHHbIX 6ymar, B T.4. 4en03UTHbIX cepTMdmMKaToB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[0/HKEHHOCTU K MOSyYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTu A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHWUS COObITUI, MPUBOAALLMX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnuncok obwmx cobbiTUn, NpuMBOASWNX K ObecueHeHWo, YyKasaH B
MpunoxxeHuun 4.
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Hpuioxkenne 10. HekBainguunpoBaHubie (PUHAHCOBbIE HHCTPYMEHTHI,
BKJIIOYaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (pOH/1a B CBSI3H C
peasin3anmeil npas, 3aKpeNJieHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBINA (OH/
HEeHHBIMH OyMaraMu Wiy NMPeayCMOTPEHHBIX COCTABJISIOIMIMMU
HHBECTHIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aKktTuBoB

HekBannduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtovyaeMmble B COCTaB akKTMBOB WMHBECTULMOHHOIO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernyieHHbIX COCTaBASIOWMMMU
WHBECTULUMOHHBLIN (HOHA UeHHbIMKM ByMaramMm wmnum npenycMoTpeHHbIX
COCTaB/ALWMMHN WHBECTULIMOHHbIN doHA MpOM3BOAHbLIMMU
(OMHAHCOBLIMW MHCTPYMEHTaMM (Aanee - MHBECTULMOHHLIE NpaBa).

Kpnrepun
NMpU3HaHNSA

HN®W, cBasaHHbie c BbI6GOpOM (opMbl BbiMAaTbl AMBUAEHAOB C AaThbl
3aumncneHns HAOW Ha cueT, npeagHasHayvyeHHbIn ans ydeta HAON:

- nMpu3HawTCca, W yuuTbiBatoTca B dopMe npasB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbiNjiaTe AMBUAEHAOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeEMbIX B
coctaB umyuwectsa MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HNO®W, cBaA3aHHblie C peanu3aumen MHBECTULMOHHBLIX NpaB Ha y4dacTtue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauuum uUeHHblX 6yMar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uau nata/ BpeMms pacrnpeneneHus
HNOWU;
e pata 3auncneHns HUOW Ha cyeT, npeaHasHayYeHHbIN AN yyeTa
HUNON,

- MNpPU3HAKTCA, U yuuTbiBalOTCA B @opMe npaB TpeboBaHus,
noareepxaaemboix HNOWN, kK sMuTeHTY B cnydae, ecnn takon HUAOU He
MOXET OTYYXAAaTbCsl OTAENbHO;

- MPU3HAKTCA KayeCTBe CaMOCTOSATENIbHbIX AKTMBOB, BK/KOYaeMbIX B
coctas umyuwectsa [lMNO®, ecnn Takon HUOU MoxeT oT4yxAaaTbCs
OTAENbHO, KaK (MHAHCOBbIV aKTUB

Kputepun
npekpawujeHms
NMpHU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HAHWA OTAENbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTesepxaaembie HA®W, npekpallatoT npusHaBaTbCa C OAHON U3 AaT:
e [aTbl 3a4YMCNEHUNS LIeHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTUBOB, NPaBO Ha NoJlydyeHune KOoTopbix npenocrasnsetr HUOHN,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble rnpegocTtasnser HAOU n
peann3aumio KoTopblX Bbibpan MNO;

e paTbl cnucaHmsa HNOU co cueTa, npefHasHa4YeHHOro As4 yyeTta
HNOWU.

Kpnrtepun
CPOKH
KBanngunkaumn
AebnTopckoii
3a40J/HDKEeHHOCTH
Kak
ornepaymnoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1XKEHHOCTb), NpeaoCTaBiseMble
HN®W, B oTCcyTCTBME MNpU3HaAKoB obecueHeHns KBanuduuupyrtoTcs B
KayecTBe onepaumMoHHON AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJ/IEHHOr0 3MWUTEHTOM ANS MNONYy4YeHUs [O0NEeBbIX
aKTUBOB W/WUNN LEHEXHbIX CpeacCTB, €C/IN TaKOW CPOK He MnpeBblliaeT
25 pabounx gHen. Ecnu ycTaHOBNEHHbIV CPOK A4S BbiNaaTbl A40X0A4a
npesbiliaeTr 25 pabounx aHeN, To npaBa TpeboBaHus (Aebutopckas
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3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuupoBaHbl B  KayecTee
onepaumoHHOM aebutopckon 3a40/1XKEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXAEHWIO YNpPaBsOLWeENn KOMIaHUM.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopmbl BbIMAaTbl  AMBUAEHAOB, KOTopble He npu3HatTCcs

caMocCTosATENbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MAN® (c yyeToM npousBeneHHOro
BolibOopa) npeanonaralT  MNONyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae Aebutopckon
3a[0/IKEHHOCTN, onpejenseTca wucxoas w3 pasMepa AumBuaeHaa,
NpMXoasilerocs Ha OAHY UeHHyl bHymary, u kKonmyectBa OCHOBHbIX
LeHHbIX 6yMar, yuTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHOHYO
AaTy, C YYETOM T[JaHOBOro JABWXEHWA UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c ydyetom npousBeaeHHOro Bbibopa)
npeanosaratoT Noay4vyeHme LeHHbiX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpasBeaMBOM  CTOMMOCTM  UeHHbIXx 6ymar, npasa Ha
KoTopble npepocTtasnser HUOWU, onpepensiemMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS Takux 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTBe onepaunoHHON AeObUTOPCKON 3a40/1XKEHHOCTH, CnpaBensimBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, OnpeaenieHHoOW B MopsaKke, YyKasaHHOM Bbile, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHOMN.

1.4. Tlo wcreyeHMnm cpoka kBanudbukaumm npae TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepauVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAWM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasiMBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C lNpunoxeHnem 4.

2. Cnpaseanumsas crtomMmoctb HUO®OW, npusHaHHbIX B KayecTBe
CaMoCToATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B cneayloLlem
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd  CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENsAMU OLEHKW CrpaBeasiMBoOn CTOMMOCTU L€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbIX MepBOro ypoBHS,
cnpasensinBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHn30BaHHbIM Topram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHuM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoBHS), TO CcrnpaseanneBas CTOMMOCTb
onpeaenseTcs oAHUM U yKa3aHHbIX cnocoboB:
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e B cnyvae, ecnn HNOW npepoctasnset npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumm LeHHblx 6ymar, To
cnpaseanmneas ctomMoctb HADU, npusHaHHbIX B KayecTBe
CamMoCTosATeNbHbIX UHAHCOBbLIX aKTMBOB, onpeaenseTcs no

dopmyne:

FV = max[FV,, — L: 0]
roe:
FVry - cnpaBepgnuBass CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUI0O B CcoCTaB uMmyuwectsa [IMO B
cooTBeTCcTBUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CYA (ons uUeHHbIX 6yMmar AonycTtuMmo
NMpUMEHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbIA akTUB*);

*Ecam umHGopmaunio o Ko3(pGUUMEHTE KOHBEpTauun HEBO3MOXHO WU3B/EYb U3
CoObLeHNsT O KOPropaTuBHOM AEHCTBUM  BbILLECTOSILLErO Aero3uTtapusi, TO
HEeobxoAnMble CBEAEHMUST O KOBd)d)MLlMeHTe KOHBEPTaunn 4714 OlNpeAESIEHNS
CTOMMOCTU aKTusa npeaocTaB/isoTCS Ynpasnsiouwesi KOoMMaHui B
Crieymann3npoBaHHbIN AENO3UTaPUA.

L - cymma obasatenbctB (HanpuMmep, UeEHa, NO KOTOpOM
pa3MeLWaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOIO BO3MELLEeHWUs, NMPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WUCMOJIHEHMS 0653aTeNbCTB NpM  KOHBepTauum
LLeHHbIX byMmar.

e B cnyyae, ecnm HUNOW nopoxpaer TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 06s53aTeNbCTBO) CBSI3aHHOE C
pa3MelleHmeM, pacnpefeneHMeM WM KOHBepTaumen  LeHHbIX

6yMmar, To BelMYMHa CNpaBeAsIMBOMA CTOMMOCTU OnpeaensieTcs no
dopmyne:

FV =FVpy — FVms
lpe:
FVimys — CNpaBeanuBas CTOMMOCTb MCXOAHbIX LieHHbIX 6ymar, no
KoTopbiM 6bl1 BblAAH HUOWU, Cc yyeTOM WMHOro AOMOAHUTENbHOro
BO3MELLEHUS Mpu YCIOBUU, €C/IM OHO NpefyCMOTPEeHO TBepAblM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNbCTBOM).
B ToM cnyyae, ecnu nony4vyeHa oTpuuaTenibHad BenuyunHa
cnpaseanmeoi ctommoctun (FI¥), To ctommoctb HADU, cBA3aHHbIX C
peanusaumen MHBECTULMOHHbLIX NMpaB Ha y4acTue B pa3MeLleHun,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWM OTpaxaeTcs B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTU, Kak 0653aTenbcTso us HAOU.

e Cnpaseagnumeas crtommoctb HNOWU, cBasaHHbIX C BbIGOpOM ¢opMbI
BblNNaTbl AMBUAEHAOB, onpeaenseTca B COOTBETCTBUU C NOPAAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunoxeHus.

B TOM cny4yae ecnm ycnoBusi KOpNopaTUBHOIO COBbITUS He MO3BONSIOT
NPUMEHUTb U3N0XEHHbIE METOAbI OLEHKN NM60 MO COCTOSAHUIO Ha AaTy
OLLEeHKW OTCYTCTBYIOT AOCTYMNHbIE UCXOAHbIE AAHHble, HEO6X0oAUMblE ANS
onpepeneHus cnpaseanmeon crommoctmh HUOWU, TO wmcnonblyetcs
CTOMMOCTb, OnpefesieHHas OLUEHLWMKOM MO COCTOSHUIO Ha AaTty He
paHee 6 (LLUecTtb) MecsueB Ao aatbl onpeaeneHns CHA.

Wcnonb3oBaHne  cnpaBensiMBoOM  CTOMMOCTM,  ONpeAeneHHOM  Ha
OCHOBaHMM  OTYeTa  OUEHWMKa, OrpaHUYMBaETCA  YCNOBUAMMU,
NPUMEHSEMbIMM B C/llydYae BO3HMKHOBEHMS COObITMI, Beaywux K
obecueHeHNI0 aKTUBa B COOTBETCTBMU C MNpunoxeHnem 4.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua un3 HUNODWY,
CBSI3@aHHbIX C peanusauvMen WMHBECTULMOHHBLIX MNpaB Ha y4yacTue B
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pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, ornpenensiercs B COOTBETCTBMM C MNOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpyMBalLWMX aHanorMyHbie npaBa, C y4yeToM O0COHeHHOoCTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanueasi CTOMMOCTb npaB TpeboBaHusa n3 HUDU, cBasaHHbIX C
peanu3aumen MHBECTULUMOHHbIX MpaB Ha y4dyacTue B pa3MeLleHuu,
pacnpegeneHun, KoOHBepTauuum ueHHbiXx 6ymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSIWEro MNpUIOXeHUs,
OoTpaxaeTcsd B kayectBe AebUTOPCKOM 3a40/1KEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
CrpaBeAnvBOli CTOMMOCTM npaB TpeboBaHus M3 HUOW (FV) asnaetcs
oTpuuaTenbHOM, TO crnpaBeanBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpPeANTOPCKOM 3a40/MKEHHOCTUN, Kak o0bs3aTenbcteo u3s HAOU.

4, HeszaBucumo oT MOJIOXKEHUMN (meTopoB OLIeHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cny4vae, ecnm Ha gaTy Npu3HaHuMsa akTuBa M Ha nocaeaywwiune aatbl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaumsa, p[ocraTtodyHasa Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHWUSI COOTBETCTBYHOLWEN MHMOpMaUUM cripaBeanvsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPMU3HAEeTCs paBHOM HYJIK0 UCXOASA M3
TOro, 4YTo cnpaBeasMBas CTOMMOCTb (L,eHa) OCHOBHOW LieHHOM 6ymaru
yXXe BK/OYaeT B cebs gonyweHns y4YaCTHMKOB pPblHK@ O CTOMMOCTMU
npepocrasngemolx npas  wun3  HUOWU, KoTopble  MCNOAbL3YIOTCA
y4YaCTHUKAMM pbiHKA NPW YCTAaHOBJSIEHMWN LiEHbl Ha OCHOBHOW akTmB. C
Hanbonee paHHen AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHas ANS
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbLIX akTMBOB, CTana
Habnogaemo cnpasennnBasi CTOMMOCTb onpeaensietcds B obuiem
nopsake yCTaHOB/IEHHOM B HACTOSALLEM NMPUIOXKEHUN.

3a40/KEHHOCTb CUMTaETCa AedONTHON:

e eCc/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnswowen komnanmm [.Y. MO - ¢ gatol, cnepytowen 3a gatoun,
YCTAHOB/IEHHOM A/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHMs — coobueHus o
6aHKpPOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOrO NO LEHHOM
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobLeHuns.

Cnuncok obwmx cobbiTuii, npuBoaawmMx K obecueHeHuo, yKasaH B

MpunoxeHun 4.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHA B

cBA3NM C pgenctBusMu (6e3pencrtBneM) WMHOCTpPaHHbIX Aeno3UTapHO-

KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocylwiecTBnsieTcs Ha CYéTe HOMWHANbHOIO AepXXaHuns

cneymann3snpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, n no

KOTOpbIM BbINatTa He MoOXeT ObiTb npou3BeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

BbiMJslaTe NMPUMEHSETCa B TOM, cnydae ecnn HNOW npeaycmaTpusatoT

BbINJaTy [AEHEeXHbIX Ccpeacts wmnam npaBo Bbibopa ¢dopMbl BbiNnaThl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

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

OCHOBaHMWN MOTMBMPOBAHHOIO CyXXAEHMS YnpaBnsowen KoMNaHnm.
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