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TEPMUHBI MW OIIPEAEJIEHUVS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

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

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

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

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

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

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

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

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

CnpaBeuinBasi CTOUMOCTB - 3TO II€HA, KOTOpas Obuta OBl IOJTydeHa NpHU NPOAaKe aKTHBA HIIH
yIJIadeHa IpH repepade 00s13aTeIbCTBa B X01e 0OBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJiee BBITOHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJISIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMOM WM PacCUMTBHIBACTCS C HCHOJIB30BaHUEM
Jpyroro MeTojia OLleHKH.

Habmromaemas n noctymHast OuprkeBasi IUIOIIAKa — TOPTOBast IUIOMAaIKa OUpPIKH, 3aKpETICHHAs B
IIpasunax onpenenenns CHA k koTopoi y YHpaBisromeil KOMIIaHUHM €CTh JIOCTYII, KaK HAIpsAMYIO, TaK U
yepe3 (MHAHCOBBIX IIOCPEAHUKOB, W HAa KOTOPOH YHpaBIAIOMAS KOMIIAHHS HMEET BO3MOYKHOCTh
pAacIopspKaThesl AaKTHBOM (AKTHBaMH). YKa3aHHbIC OMpiKeBbIe IJIOIA K IpUBeIeHb! B [Ipuioxennu 8.

AXTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIIEpPAINU C aKTHBOM HIIM 005S3aTEIbCTBOM IPOBOAATCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM 0OBeMe, MO3BOJIIONIEM IOIydaTh HHQOpMauio 00 oleHKax
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AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puCK — pHCK BO3HUKHOBEHUS NOTEPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTra W/WIIN
MPOLEHTOB, NPUYHUTAIOIIUXCS B YCTAHOBJICHHBIH TOTOBOPOM CPOK, a TaKXKe B pE3yibTaTe M3MEHECHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEOUTHOTO PUCKA) KOHTPareHTa (IMHUTEHTA).

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

YPOBHH ILIeH HpU OMNpPEJENEeHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexayHaponubiM cTanaapToM guaaHcoBo# otueTHOCTH (IFRS) 13 «Otenka crpaBeyIMBOM CTOMMOCTID
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunucrepcrBa ¢punancoB Poccuiickoit @eneparuu ot 28.12.2015 N 2171 "O BBeneHnn MexIyHapOaHBIX
CTaH/IapTOB (HMHAHCOBOH oOT4eTHOCTH W PazbsicHeHnit MexIyHapoJHBIX CTaHAApTOB (HUHAHCOBOU
OTYETHOCTH B JeiicTBue Ha Tepputopun Poccuiickoit Pexepannu M 0 NPU3HAHWU YTPATUBLIMMU CHUILY
HEKOTOPBIX TpPHUKa30B (OTHENBHBIX IIOJIOKEHWI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoit
Oenepanun’.

Hcxonubie nanasle YpoBHA | - IIEHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) aKTHBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIBbCTB, K KOTOPBIM OpPTaHM3aIMsA UMEET JOCTYIl Ha JaTy
OILICHKH.

VicxonHble aHHBIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMBIMH, TPSIMO HJIM KOCBEHHO, B OTHOLICHUH OIPEEIICHHOIO
aKTUBA UM 0053aTENILCTBA.

WcxonHple maHHBIC ypOBHﬂ 3 - HeHa6J'IIOZ[aeMI>Ie HUCXOJHBIC JAaHHBIC B OTHOUICHHUH
OIPCACIICHHOT'O aKTUBa UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,IlC6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOPCKa$1 3aJ0JDKECHHOCTh KOHTpArcHTa,

BO3HHMKAIOIIAsl B X0 HOPMAJIBHOTO OIEPAMOHHOTO IMKJIA, KOTOpas OyAeT moramieHa B TEUYCHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTumble CpOKH INPOCPOUKH,
YCTaHOBJICHHBIE JUISl ONIEPALIMOHHON AeOUTOPCKOH 3a/10JDKEHHOCTH, HE JIOJDKHBI MIPUBOJUTH K IPU3HAHHIO
Oe3Ha/se)KHOW K TIOJydCHHIO 3aJ0JDKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT peajn3oBaHa YNpPABISIOMIEH KOMIAHWEHl B MOJHOM o00BeME B CpOKH,
YKJTaJbIBAIOIINECs B HOPMAJIbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM JEOMTOPCKON 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM NPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompenesneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIIAIOMIECH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  3TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccuoHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIAHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKE CIIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMUMHAX, MCIOJIB3YEMbIX B pacdere CIpaBeJIUBOMN
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHWSX IPHU3HAHWA/TPEKPAIICHHUS NPU3HAHUS AKTHBOB/OOS3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HUKHOBEHUS KPEIWUTHBIX PHUCKOB M TPOYMX OOCTOSITENBCTBAX, KOTOPBIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. [IpumeHeHune Takoro
CYXJIE€HUs JOIMYCTHUMO B CIy4asX, yCTAHOBJIECHHBIX HacToAmuMHU [IpaBunamu onpenenenus CUA, a tak xe
B WHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHNe METOIBl ONpeAeTICHHs CIpPaBeIIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAaHAAPTHBIX BHEUIHHX OOCTOSTEIHCTB HMPHUBOMAT K HCKAKEHHUIO
CIpaBeJIMBOKH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXACHHS 00ecreunBaeT HaAeKHOE
OTIpeJIeNIeHNe CTpPaBeUTMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeboBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

I. OOuue moJio:keHus!

Hacrosmue IlpaBuna ompeneneHust CTOMMOCTH YHCTBHIX akTHBOB (mamee — «[IpaBuiay)
Bup:KeBOro mMaeBoro WHBECTHIMOHHOIO (POHAA PHLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «AJib(pa-
Kanuran 3osoto Ilimtoc» (nanee — «@ouny, «[TUD») paspadoransr OO0 YK «Anbda-Kanurtam» (naree —
«YTpaBisiioias KOMIIAHHMS») B COOTBETCTBHH C TPEOOBAaHMSAMH 3aKOHOIATEIBCTBA POCCHIICKOM
®denepanum, B ToM dncie Ykazanus banka Poccun ot 25 aBrycta 2015 1. Ne 3758-VY «O6 ompeneneHuun
CTOMMOCTH YHCTHIX aKTHBOB WHBECTHUIIMOHHBIX ()OHJIOB, B TOM YHUCIEC O MOPSIKE pacuéra CpeIHEroI0BOM
CTOMMOCTH YHCTBHIX aKTHBOB IACBOI0 HMHBECTHIIMOHHOTO ()OHJA M YHCTHIX AKTHBOB AaKIIMOHEPHOTO
WHBECTUIIMOHHOTO (DOHIA, PacyéTHOW CTOMMOCTH WHBECTHUIMOHHBIX I1a€B ITaCBBIX WHBECTHIMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECCTBA, MIEPEIAHHOTO B OIUIATY WHBECTUIIMOHHBIX MaeBy (Aaliee — «YKa3aHHue») U

HWHBIX HOPMATUBHLIX aKTOB Banka POCCI/II/I.
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[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX AKTUBOB (POHMA
(manmee — «CTOMMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHcle NOPSAIOK pacyéra CpeaHeroJoBOM
CTOMMOCTH YHCTHIX aKTHBOB (DOHA, MOPSIOK OMpPEICIICHUS PACYETHOW CTOMMOCTH MHBECTHIIMOHHOTO Mast
(hoHIAa ¥ TOPSIOK OMPE/ICICHUS CTOMMOCTH UMYIIECTBA, TIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IMACB
donpa.

VYnpasmsromas xkommanus PoHma o0s3aHA OMpPENeNsITh CTOMMOCTh UYHCTHIX aKTHBOB ()OHIOA B
COOTBETCTBHHM C HACTOAMMMHK [lpaBmiamMu, Tpu YCIOBHH HuX coriacoBaHus Crienuain3upOoBaHHBIM
[Heno3urapuem.

[IpaBuia momiexar mpuMeHeHHIO ¢ « 29» anpeas 2025 roaa.

WUsmenenns wu fomomHeHWs B IlpaBmia MoOryT OBITh BHECEHBI TOJNBKO B CIyYasXx,
MPEIYCMOTPEHHBIX YKa3aHUECM.

JlaHHbIe, OATBEPKIAIOUINE pacYEThl BETUYUH, MTPOU3BEICHHBIE B COOTBETCTBUU C HACTOAIIUMHU
IIpaBunamu, XpaHsTCcs HE MEHEE TPEX JIET C JaThl COOTBETCTBYIOIIETO pacuéra.

TepmuHbI 1 onpeieNieHus, ucnoiab3zyemble B [IpaBunax npuseaens! B [Ipunoxxenun 1.

IIpaBuna (u3MeHeHUs U JONOJHEHUs, BHOCHMbIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnsitomeit  kommanuu [IM® B mHMOPMAIMOHHO-TENIEKOMMYHHUKAMOHHOW ceTH  «MHTEepHET»
(https://www.alfacapital.ru/):

- He TI03/1Hee THA Hadana cpoka popmupoBanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH o maTel Havana mpuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHHSIMU U JONOTHEHUSAMU.

[TpaBuna (1 Bce m3MeHEHHA M AOmNOJNHEHUS K HUM 3a 3 (Tpu) mocinenHux KaJeHIapHBIX T0Ja)
JIOJDKHBI OBbITh JocTynHbl B TedeHue 3 (Tpex) mociieHUX KaleHIapHBIX JIET Ha caiiTe YmpaBisromen
KOMITaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMs, MO0 COCTOSSHHIO HA KOTOpPOe OmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlajiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEIEJICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM crangaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEICHHBIM B JeicTBUE Ha Teppuropuu Poccuiickoit denepanyuy npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparu oT 18 wmtons 2012 roma Ne 1060 «O BBejeHuu B
JICWCTBHE W NPEKpaIleHUH JCUCTBUS JOKYMEHTOB MeXyHapOHbIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuuny, 3aperucTpupoBaHHbIM MUHKMCTEPCTBOM tocTuluu Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoit @enepannu mpukazom MunHcTepcTBa (QuHAHCOB Poccuiickoit Depepannu ot 17 mexabps
2014 roma Ne 151H «O BBeieHHH TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MMUHHCTEPCTBOM IOCTULMHI
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii Hactosmux [IpaBmi.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdyéTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllyyae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBasi CHA IMN®D (nanee — «CI'CYUA») Ha m000¥ ACHDb ONPEAENsIeTCs KaKk OTHOIIEHUE
cymmbel CHA Ha kaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciaum Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompezensiachk - Ha IMOCIEAHUHN JCHb €€ ONpeIeNCHNs, MPEIIIeCTBYIONIMA TaKOMY JIHIO) ¢ Hadyaja
roza (c nartsl 3aBepiueHus (okonuanus) popmuposanus [TU®D) no narsr pacuera CI'CYA k unciry pabounx
JIHEH 3a 3TOT NepUo/.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

— Ha jaty 3aBepuieHus (okoH4YaHus) popmuposanust [TND;
— B CJlyyae NPHOCTAHOBJICHHS BBIIAUH, MOTAIIEHHS 1 0OMEHa WHBECTHUIIMOHHBIX 11aeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;
— B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 NPEKPAILCHNUS;
— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA ITU® onpexnensercs B mopsake:
O  KaxIbIi paboumii eHb 10 TH:, B KoTopoM [T ® uckiroden u3 peectpa [TND.

CTOMMOCTB YHCTBIX aKTHBOB OIPEACSICTCSA HE MO3MHEee pabdovero IHs, CICAYIOMIEro 3a JTHEM, I10
COCTOSIHUIO Ha KOTOPBII OCYIIECTBIISCTCS ONPEACICHAC CTOMMOCTH YUCTHIX AKTUBOB.

Croumocts uyucThiX akTHBOB ®oHnma omnpepensercs mo cocrtosHuro Ha 23:59:59 mMockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTBHIX aKTHBOB, C YYETOM JaHHBIX, PACKPBITHIX
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Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YIpPaBIAOLIed KOMIAHMU HCTOYHHUKAX, BHE 3aBHUCHMOCTH OT
94acoBOr0 MOsCa.

B nenax onpenenenus CI'CHA natoii, 3a xoropyro onpeaensercs CHA IIM®, noHumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumnax.

CroMMOCTb YHCTBIX aKTUBOB, B ToM uncie CI'CUA, onpeaenstoTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB
nocje 3amsaTod, a pacuéTHas CTOMMOCTh MHBECTHUIMOHHOTO mnas PoHJa ONpelneNsroTcs ¢ TOYHOCTBIO 1O
ISTH 3HAKOB MOCJIE 3aIATON, C IPUMEHEHUEM IIPABHUII MATEMATUIECKOTO OKPYTJIEHHs B BAIIIOTE, YKa3aHHON
B [IpaBunax nosepurenbHoro ynpasieHuss OoHIOM.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoHJa, TO yKa3aHHBIE CTOMMOCTH OTPENEIITIOTCS B PyOIIsX.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTb YHCTBIX
akTnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoi CUA, a Taxke B Cirydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIEHNs MPU3HAHMS aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YUCTBIX aKTUBOB MOXKET HE OCYIECTBISATHCS TOJIBKO B ClIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp menmbix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp membix omHa necsras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBaHmsMH DenepanbHoro 3akoHa «OO0 WHBECTHIMOHHBIX (OHIAX», TMPHHATHIX B
COOTBETCTBHMH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTPEJENIAeTCs] CTOMMOCTh UMYILECTBA, IEPElaHHOIO B OILIATY
WHBECTUIIMOHHBIX TlaeB [T ®, He MoxeT ObITh Olpe/esieHa paHHee JaThl Nepeladyl TaKoro MMYIIEeCTBa B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
NEPEIaHHOrO B OIUIaTy MHBECTULIMOHHBIX Naes [IM®, Ha 0OCHOBaHMU OTYETA OLCHILUKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OIpeJeNIeTCsl CTOMMOCTh UMYIIECTBA, NEPEAAHHOTO B OIIATY
MHBECTHIMOHHBIX naeB 11D, Ha OCHOBaHMM OTYETA OLECHIINKA, HE MOXET OBITh paHee TPEX MECAIEB 10
JIaThI IepeJadr TaKoro NMYILECTBA B ONJIATy HHBECTHLUOHHBIX MaeB [T ®.

CronMoOCTh MMYILECTBA, NEPEIAHHOTO B OMIATy MHBECTHIHOHHBIX naes TN, omnpenensercs mo
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

I11. Kputepun npusHaHus, NpeKpalleHus NPU3HAHUS W METOAbI onpeesIeHus!
CTOUMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0uue mojoKeHus

Kpurepun mnpusHaHusi, mNOpeKpalleHus MNPU3HAHUS ONPEHENAIOTCS B COOTBETCTBHM €
MesxayHapOIHBIMA CTaHIAPTAMH (PHAHCOBOI OTYETHOCTH. METOIBI OTpEICTICHAS CTOUMOCTH aKTHBOB U
00513aTENECTB OINPEEISTIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAApTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOI CTOMMOCTHY. METOBI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMYIIECTBA pa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAMIMXCS TMOJ YIpPaBICHUEM
Yupasnsonieit KOMIaHUU, HE JOJIKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TMPU3HAHUS KOTOPBIX WM METOJBI OTpPECICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapistomnias KOMIaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJJISKUT PETYSIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIlEHEeHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHME Ha OXHJaeMble Oyayliue JeHeXHble NMOTOKM 10 HUM (Iajnee —
NPU3HAKHA 00ECIICHEHHMS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA YYHUTHIBATh NPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
noTpeOoBaIK Obl B KAUeCTBE KOMIICHCAIIUH 33 HEONIPEACICHHOCTD, MPUCYIIYIO JICHEXKHBIM ITOTOKAM.

Jlnd neneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAareHTa Y paBiIstoniast
KOMITaHHUS HCHIONB3YET CIEAYIOMUI MOAX0:

— €CIT KOHTPAareHT MMEET PEHTHHT, MPHUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IIO
BepositHOCTAM nedonta (PD) omnoro u3 peilitunrossix arentctB Fitch Ratings, S&P Global Ratings,
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Moody’s Investors Service, Ananurnueckoe Kpeantnoe Peiitunrosoe Arenrcrso (AKPA), Peiitunrosoe
arentctBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBa
B COCTaBE €XKEroHOr0 0TYeTa, B MOPSAKE, IpeIycCMOTpeHHOM B [Ipuioxxenun 4,

— €ClIi KOHTpareHT HMeeT pPEeWTUHI, NPUCBOCHHBIH Ha OCHOBAaHMUM BHYTpPEHHEH
peUTUHrOBON Mojenu VYIpaBisiolmled KOMIIAHUH, TO JUIS KOPPEKTHPOBKHM CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PHUCK HCIIONB3YIOTCA TaHHBIE IO BeposTHOCTM nedonra (PD), onpenenennsie Ympapusiomeit
KOMIIaHUEH (MCTIONB3YIOTCA MyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBHU C METOIMKOHN, H3NI0KeHHOH B [Tpunoxennu 4),

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeTtoauKka OLIEHKU KPEJUTHOTO PUCKa KOHTpAareHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOUMOCTH
AKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B [IpunoxeHnuu 4 Kk HaCTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX WHBECTHUIMOHHBIX (POHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKeE, YeM Ha Kax1yto aaty omnpeaeneHus CHA.

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

B OTHOIICHHUH FOPUINYCCKHX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHHE KpPEAUTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSIETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIoiaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyONMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUHU C METOJIMKOH, MpuBeneHHOW B [Ipmnoxkennn 4 K HACTOSLIUM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJITOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX AHEH TpH OTCyTCTBHM pocta aoxonHocth Od3 u mpm OTCYyTCTBHM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHWTEHTOB);  YTNpaBifiomas KOMIIAHWS Ha OCHOBE SKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXKICHHS  ONpEAENSeT  BIMSHWE  pOCTa  JOXOAHOCTH  oOnuramud  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX obnmurannii k OP3 Ha
JlaTy OLICHKH.

— HapyleHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH IMOTAIIeHHUs] WM BHIIUIATHI IPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsiMO WX
KOCBEHHO Hal0roaeMa Y IpaBIsiolei;

— HapylLIeHHEe CPOKa HCIIOJIIHEHHs 0053aTeNbCTB 0ojiee 4eM Ha CPOK, MPHU3HABAaEMBIN Ui
JAHHOTO BHAA 3a/I0JDKEHHOCTH OIEPAllMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYnpasnsromeii kKoMnanuei s Mpu3HaHus nedonTa (TeXHmIecKuit nedonr)

— MOSIBIICHHE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (0aHKPOTCTBE)») SMHUTEHTA/KOHTParcHTa, Ha OCHOBaHUH OQUIIHATHHOMN
HHPOpPMALNY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaeparabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MpaBOBBIMU akTamu Poccuiickoit @eneparm nHbOpMAIHMS O MPOCPOUKE HCIOTHEHUS SYMHUTEHTOM CBOHMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa AEATEIFHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHWHM TAaeBhIX HWHBECTUIMOHHBIX (oumoB [IM®, mam koToporo
HaxonsaTcs B coctaBe [ITMD;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JIEATENHHOCTH (32 WMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXOJECHUE KOHTPAreHra B OJHOI U3 Mpolenyp, IPUMEHSIEMbIX IPU PACCMOTPEHHUH Jena
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas IpoIenypa C
OONBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNbCTBA.

— Tekym@as w/unu Oyxymas HECHoCOOHOCTh (TI0 MHEHHIO YTPaBIAONEH KOMITaHUH)
KOHTpareHra oOCIyXuBaThb (DUHAHCOBBIE  OO0S3aTENBCTBA, OCHOBBIBAIOWIAACS HA  OJHOM M3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITUI NIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKCHHBIC BBIIUIATHI ITPOIECHTOB MJIM OCHOBHOTO JONTa IO
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIOUEHHMEM IIPOMYIIEHHBIX BBIIAT, JAOIYCTUMBIX
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JIbFOTHBIM NIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIJICHUH
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTesbcTB  (Kpocc-
akcenepanus);

— BCTYIUICHHE B CHJI[y OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHCHUS
00s3aTeNbCTBA B CBS3HM C OOBSABICHHEM [e(oiTa MO JI000MY IPYroMy aHAJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-aedoinr);

— OTKa3 WM MOPATOPHH, IIPX KOTOPOM KOHTPAreHT OTKa3bIBAETCSI OT COBEPIICHNUS IIIATEXa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLsl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a COo00W OZHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka morameHus 3a0JDKEHHOCTH W/WIIM U3MEHEHHE IPOLIEHTHOW CTaBKH,
MPEeoNaramplee MeHee BBITOIHbIE ISl KPEAUTOPOB YCIOBHUS;

— MpPEeJOCTaBlICHHE KPEJUTOPOM YCTYINKHM CBOEMY 3a€MIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WJIN JIOTOBOPHBIX YCIIOBUI, CBSI3aHHBIX C (PUHAHCOBBIMH 3aTPYJHECHUSIMH 3TOTO 3aeMILUKa,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B MHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLUs 3aJ0JDKEHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH ITUIATEXeEN);

— HCYE3HOBEHME AKTHBHOTO pBHIHKA Al (PMHAHCOBOTO aKTHBA B pe3yibTaTe (MHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIOAaeMbIMU
ncrounnkamMu uHpopMamuu (B T.9. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHCTEM, UCII0JIb3yeMbIX B HacToAmuX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONIpeersieMble Y IPaBIIIoIIeil KoMIaHueH.

B OTHOIICHUU (PU3NYECKUX JIUIL:

— NosiBJIeHHE y VYTpasisiouleld KOMIAaHUM WH(OpMAalUMK O CHIDKEHHH BO3MOXKHOCTH
¢usnyeckoro nuua oOCITYXKHMBaTh 00s3aTeNnbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOHM IUIAThl WIIU
MHOTO PacIoyIaraeMoro 10Xo1a);

— NosIBJIEHHE y  YIpaBsilomed KOMOaHuM HMHGOpManuu 00  HCIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUECKOTO JINIA;

— MOSIBJICHHUE Y Y NPaBIIAIOIIEH KOMITaHUN HH(pOpManuu 0 BO30YXICHUH YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €T0 B PO3BICK;

— HapyllIeHHe CpOKa HCIOJHEHHs 00s43aTeNbCcTB Ha MEHBIIMH CpPOK, YeM OIpEeJeNICHO
VYnpapnsiomed KOMOaHWM il NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUI NPHU3HAHMS JeOUTOPCKOH
33J0JDKEHHOCTH OTIEpPaLlMOHHO;

— WUHbIE COOBITHA, OIpeJeNsseMble YTpaBIAOUIeH KoMIaHWed (B YaCTHOCTH, HaJIU4YHe
NPU3HAKOB oOecleHeHus/nedonTa o OJHOMY U TOMY K€ KOHTpareHTty B pasHbix [TND
II0JT YIIpaBJIeHUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

OOeclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B CIy4ae BO3HHKHOBEHHsS OOECIICHEHHs IO OIHOMY AaKTHBY OCTaJbHbIE aKTHBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eCIIeHEHHBIMUY;

— MOPYYUTENBCTBA U TapaHTUH Haxomsiierocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

MOHUTOPHHT TIPU3HAKOB 00CCIICHCHHS :

— MOHHUTOPHHT IO ()UHAHCOBOW OTYETHOCTH - HE TMOIPKE HeM dHepe3 | mecsi mocie
TIOSIBJICHHSI TAKOW OTYETHOCTH, HO HE pexe, 4eM | pa3 B monrozaa ans otuetHoctr o PCBY u 1 pa3 B rox
st otdyeTHOCTH 10 MCDO;

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

— MOHHUTOPHHT 10 (PU3MUYECKHUM JIMIIAM MTPOBOMUTCS HE PEKe YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT I10 JIAHHBIM TI0 CYJcOHBIM pa30upaTeIbCTBaM IIPOBOAUTCS HE PEKE, YEM pa3
B Mecs1. B ciydae mManoit 3HaunMocty aktiBa 1o otHomeHuo Kk CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOJAMTCS Pa3 B KBapTall.

Brrxon u3 cocTosiHUST 00ecIicHeHUs. Y IPaBISIIONIass KOMIIAHUS UMEET MPaBO MPEKPATUTh CUUTATH
3aJI0JDKCHHOCTh OOCCIICHEHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CYyXXJEHUEM YIIpaBJIsItolIe KOMIIAHUH):

— B ClIy4ae MpeKpaieHus] MPUBEIIIeT0 K 00SCIICHSHNIO HapYIIICHHs TOPOTOBBIX 3HAYCHUMA
(hMHAHCOBBIX TIOKa3aTeNel B TEUEHUE IBYX KBAPTaJOB;

— B ClIydae W3MEHEHHs COCTaBa akKIMOHEPOB, KOTJAa HOBBIC AKIIMOHEPHI CYIIECTBEHHO
YIIy4IIaloT OLEHKY BO3MOXKHOH ITOAICPKKH 3aeMIITHKa/KOHTPATreHTa,;

— B Cllydae TOJydeHWs WHQPOpPMAIWH O MPEKpalleHud  CcyAeOHOT0/yrojJoBHOTO
MPEeCIICIOBaHUS 3aeMINUKA/KOHTPArcHTa IMyTeM OMPaBAATEIILHOTO MPHUTrOBOpa JIMOO TPEKpaIleHUs aena.
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[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAar€HTOM M HCTIOM Y IIPaBIISIOIIAs

KOMITaHHMS 00s13aHa ITPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX HIIM MPEATOIaraeéMblX

YCIIOBUI MHPOBOTO COTJIAIICHHS.
B cnydae, ecnu crnpaBeuiMBas CTOMMOCTh aKTHBa OIpEAESIach Ha OCHOBAaHMHM OTYETA
OIIEHINMKA, COOTBETCTBYMOMEro TpeboBanusM denepanbHoro 3akoHa "OO0 MHBECTHUIIMOHHBIX
¢oHax", IPUHATHIX B COOTBETCTBHM C HAM HOPMATHBHBIX akToB, Ykazanus Ne 3758-V u
Hactosmux [IpaBun ompenenernss CHA. 10 1aThl BOSHUKHOBEHUS NPU3HAKOB OOCCICHEHHS
aKTHBa, YTPaBISIONmIas KOMIIAHWS HE BIIPaBE HCIIOJB30BATH TAaKOH OTYET OICHINMKA JUIS
OTIpENICICHNsT TEKYyIIeH CIIPaBeUIMBOM CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBIISIONIAS
KOMIIaHHUS B CPOK, He TpeBbimaromuii 10 pabounx qHel (ecam HHOW CPOK HE MPETyCMOTPEH B
OTIMCAHUM OLEHKHM COOTBETCTBYIOLIETO MHCTPYMEHTA), JOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO
NepeolieHKy aKTHBa. Jlata, 10 COCTOSIHMIO Ha KOTOPYIO OIpeelsieTcsl HOBas OLICHKa, He
JOKHA OBITH paHee JaThl BO3HHKHOBEHHs COOBITHS, Beaymiero K obecueHenuto. Jlo nartel
MIEPEOLICHKN CIIPaBEJIMBasi CTOMMOCTh KOPPEKTUPYIOTCS ¢ Y4€TOM TPeOOBAaHHMN HACTOSILETO
MyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIas KOMITaHHS
oopmisieT BHYTpeHHHMH TOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUU
MPU3HAKOB OOECIICHEHHsI M OOOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJIeP)KaTh:

— CBEJICHNS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOAJTIEKHUT 00ECIIEHEHNUIO;

— uHGOpMAaMIO O BBIABICHHOM IIpU3HAKe OOCCIEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwin o GakTe MPOCPOUKH 003aTEIBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/Ee KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()DHUIIHEHTOB ISt pacyera (B ClIydae WX HCIIOIb30BaHHS);

— uHpopMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeNIMBOI cTouMocTh akTuBOB [1M® B ciiydyae Hanuums odecriedeHus.

VYnpapnstomas kommaHus yBenomisier Crenuaiu3vpoBaHHBIA JENO3UTApUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIIEHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He To37Hee pabovero AHs, CIEAYIOUIEro 3a JHEM BEISABICHUS Y TIPABIAIONIEH KOMIAHUEH TAKOTO COOBITHS.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB:

— ounmansHble calfThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://wwwe.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannonHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(pOPMAIMU
«[TPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunOii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaproreku apbutpaxusix nen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JeATebHOCTH FOPUINYCCKHUX JIHIL,
WHJMBHIYaJIbHBIX NpEANPUHUMATENe M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Enunoro denepaipHoro peectpa cBexeHuid o  GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamumonaneHoro pacuernoro aemno3utapust  (https://www.nsd.ru/ru/),
JeONTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, ['ocynapCTBEHHBIH  HMHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancosoit) oraernoctr (https://bo.nalog.ru/);

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

— MOHUTOPHHT TPU3HAKOB O0OECIEHEHHs MPOBOJUTCS Ha Kaxmyro naty pacuera CHA. B
cllyyae, €ClIM MpU TMPOBEJICHHMM MOHHMTOPHHIA CTaHOBUTCS JOCTYIMHON HHGpOpPMaIHs O MpHU3HAKaX
obeclieHeH s, CIIPaBeINBasi CTOMMOCTD IEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BHJIa KOHTPareHTOB U SMUTEHTOB.

IMpn stom, ecnu y VYmpapisdiomeld KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obeclieHeHHe HMeeTcsl oOecriedeHue, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOMN
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3amora, MOpPyYUTEIbCTBA, T'APaHTHH, 00s3aTENILCTBA
TPETHHX JIHII, U T.I.), TO B 3TOM CJIy4yae KOPPEKTUPOBKA CIPABEIINBON CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXOAUT. YCJIOBUE MPUMEHSETCS TOJNBKO B Cilydae, KOTAa CIpaBeInBas CTOUMOCTh 00ECHEeYeHNUs
paBHa WJIM TPEBBILIAET pa3Mep CHpPaBeUIMBOH CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsitok OIIEHKH CIIPaBeIITUBON CTOMMOCTH O0ECTICUCHUS:

— CropaBeqnBasl CTOMMOCTh IEHHBIX OyMar, INEpefaHHbIX B 3aJlOT, OIPENENACTCS B
COOTBETCTBUHU C MOJIOKeHUsIMU ITyHKTa 5 Paznena |1l macrosmux IIpasum;



https://bo.nalog.ru/

CrpaBeuinBasi CTOUMOCTb IIOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOJUKOH,
npuBeneHHoON B [Ipunoxxenun 4 x HactosmuM Ilpasunawm;

CrpaBeuiuBasi CTOMMOCTb TapaHTHH OINPENENIAeTCs B pa3Mepe CyMMbI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
ITpunoxenuu 4 x HactoauuM IIpaBunam;

CrpaBeiBasi CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIACTCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToayHKTa «[Ipodas geduropckas 3a0DKEHHOCTRY» IMyHKTOB 3-14 Paszpmena III, mynkra 13
Paszpnena III nacrosmux IlpaBui.

3. JleHe:kHbIe CpeACTBA HA CYETaX, B TOM 4YHCJIe HA TPAH3UTHBIX, BATIOTHBIX
cYeTax, OTKPBITHIX HA ynpasJjsiiouryo komnauuio LY. IN®

Buabl aktTnBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM 4UCNEe Ha TPaH3UTHLIX,
BaJ/IIOTHLIX CYEeTaxX, OTKPbITbIX Ha ynpasnsawwyw komnaHuio A.Y. MNMNO,
TOProBo-KAMpuHroeble cyeta B HKL

Kputepun [Jata 3auncneHns  AeHeXHblIX CpeaAcTB  Ha  COOTBETCTBYHOLLWM
NMpU3HaHNSA 6aHKOBCKWIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaNtOTHbIA) Ha OCHOBaHWUMU
BbIMWCKM C YKa3aHHOro cyerTa.
Kpnrepunn e [laTa WCNONHEHUS KPeaAWTHOW opraHm3aumenn o6s3aTenbCcTB Mo
npekpawjeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;
npu3HaHus e [lata peweHns baHka Poccmn 06 oT3biBE nuueH3un HaHka
(OeHexHble cpeacTtBa nepexogsitT B CraTyCc npoyen nebutopckon
3a[10/KEHHOCTN);
e [aTta nukBupaumm 6aHKa cornacHo MWHQoOpMauuu, packKpbiTOn B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM uncne 3anucm B EMPHOJI
0 nNukKBMAaaumnm 6aHka).
CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpPeACTB Ha cyeTax, B TOM 4ucne
CTOMMOCTbD Ha TPaH3UTHbIX, BaJIOTHbLIX CYeTax, OTKPbITbIX Ha YNpaBAAOLWYO
koMnaHuwo A.Y. TMANO® onpenensetca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto komnaHuw 4.Y. NMNO.
CnpaseanuBas CTOMMOCTb OnpeAensieTcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN  crnpaBegsiMBoM  CTOMMOCTM MNpU  BO3HMKHOBEHWUMU
cobbiTns, Beayuero Kk obecueHeHnto (Ilpunoxenue 4).
Aarta M | Cnucok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B
cobbiTHSA, MpunoxeHun 4.
npumBogswmne K
obecLieHeHHIo

4. TIpu3HaHHWe M OLIEHKA /IeNI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPEJCTB BO BKJIaJl HA OCHOBAHWU BBINMCKH C YKa3aHHOI'O

- C IaThl NEPCYCTYIKHU IIpaBa Tp€6OBaHI/IH O BBIIVIATE BKJIaAa U HAYUCJIICHHBIX IMMPOUCHTAaX

Ha OCHOBAHUH JOT0OBOpaA.

Kpurtepuu npexpauieHusi Npu3HaAHUA:
- C JaThl WCIOJHEHUS KPEeIWTHON opraHm3anuell o0sf3aTENbCTB 1O BO3BpATy BKIaga

(BO3BpAT ¢ JCTIO3UTHOTO cUeTa CyMMBI BKiIaa Ha cueT [TM® neHeKHbIX CPEeNCTB);

- C JaTHl TIEPEyCTYNKA IIpaBa TPeOOBaHUS O BHIIIIATE BKJIANa M HAYHCICHHBIX MPOIEHTAX

Ha OCHOBaHHWU AOTOBOpaA.
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- jJata BHeceHust cBeaeHuil B EI'PIOJI o mnpexpamieHun AeATENbHOCTH KPEAUTHOM
OpraHU3aliK B IOPsIKE, YCTAHOBJIEHHOM JIEHCTBYIOIIUM 3aKOHOAATENBCTBOM, B CIIydae €€ JIMKBUAALUHY;

- jJata pemieHuss banka Poccunm 00 0T3bIBe JIMIEH3MM KPEIUTHON OpraHu3aludl Ha
opunmansHoM caiite banka Poccum (cymMma gemo3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3a/10JDKEHHOCTBY).

O1eHKa 1en03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Iopsaok oueHkn:

CropaBe[uiiBasi CTOMMOCTH JICTIO3WTa JIO HACTYIUICHHSI CpPOKa €ro IOJHOTO ITOTallleHHs,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIISIETCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIIeHIS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHWS) U CTAaBKa M0 JEMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMana3oHe, OMPEICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MeCsIa C YIeTOM
MOCJIEIHEW paCKpPBITON CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTA MPU3HACTCS PABHOM OCTATKY JCHEKHBIX CPEJICTB BO BKIIAJE,
YBEJIIMYEHHOW HAa CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHUIO Ha KaXXObl paboumii neHb (mara
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH NOTOBOPOM U yIASpXKaHHs JCHEKHBIX CPEICTB BO BKIAAE B
TEYEeHNE MaKCHMAIIFHOTO CPOKa, IMIPEIyCMOTPEHHOTO JOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK OMpENeNsIeTcs Kak cranaaprHoe otkionenue (F):

Towu
! 1

rIe:

Foww; - CPEIHEB3BELICHHBIC IIPOLCHTHBIE CTABKH 110 IIPUBJICYEHHBIM KPEAUTHBIMM OPTaHU3alUsAMH
BKIajaM (Jerno3uraM) HE(QHUHAHCOBBIX OpPraHU3allMii B PyOJsX U WHOCTPAHHON BaliOTe B ICJIOM IO
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COIMOCTAaBHUMEBI CPOK — CpPOK, OCTAaBINWICA Ha AaTy
OLICHKH O TOTAlICHHUs OIIEHMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHOM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTAaBKa 10 JEMO3UTaM), ONpPEICICHHBIE B COOTBETCTBHHM C Pa3BEpPHYTOH
IIKAJIOH, 3a OCIEIHUE 3 MecsIa,

Tew — CPeAHee apu(pMETHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JACMO3UTAaM 32 IOCieAHHe 3
MecsIIa.

Juamna3oH, onpenenEéHHbIN C yYeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
Y4eTOM TOCJIeHEH pacKPHITOM CTaBKU, pACCUUTHIBACTCS 10 hopMyIIe:

[7"phm noen — 01 = Tagp = [?"phm nocn T )

B unbIX ClIydasX CHpaBeIIinBad CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCETOAY HpHBe,I[eHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KeHI/IC 1) C UCHOJIb30BAHUEM CTABKH AHUCKOHTHPOBAHMUA, paBHOﬁ
prHO‘iHOfI CTaBK€.

B CJIyd4a€ BHECCHUA W3MECHEHUH B yCJI0OBUA AOTOBOpa B YAaCTU OIPCACIICHHUA CPOKa ACTO3UTA,
MaKCHMaJIbHBIN CpPOK B LCIIAX BBI60pa METOAa OLCHKU OIPCALIIACTCA B COOTBETCTBUM C HM3MCHCHHBIM
CPOKOM JA€TI03H1TA, HeﬁCTByIOHIHM Ha AaTy OLUCHKHU, IPUYEM HAKOIIJICHUE CPOKa ACTIO3UTA HE TPOUCXOIUT.

IMopsaaok onpeneneHusi pbIHOYHOIN CTABKHU:

PrIHOYHAS cTaBKa ONIpEeNIeTCsl IO COCTOSIHHIO Ha KaXKIbIil pabounii IeHs (gata ONeHKH).

B kauecTBe pBHIHOYHON CTaBKM WCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOICHTHAS CTaBKa II0
MIPUBJICYCHHBIM KPEIUTHBIMU OpraHU3aIlUsMU BKJIagaMm (Jerno3uTaM) HEQUHAHCOBBIX OpraHu3alluii B
pyOJIIX W WMHOCTPaHHOW BamoTe B HenoM 1o Poccuiickoit Pemepannu Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IOTalleHHUs] OLICHMBAEMOIO JENO3UTa),
packpeiBacMasi Ha oduuuansHoM caiite bamka Poccuu! (mamee — cpenHeB3BelIEHHAs CTaBKa IO
JIETIO3UTaM), OTPEACICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MIKamoi. B ciydyae BHeceHUs M3MEHEHUH H
JonoiHeHud B Hactoswmue [IpaBuna B yacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKM JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIYy M3MEHEHHWH M JOMOJIHEHWH B Hactosmme [IpaBuia
HOBAas pbIHOYHAS CTaBKa MPUMEHSETCS C AaThl BCTYIJICHHSI B CHITY I3MEHEHHWH W TOTIOJTHEHUI B HACTOSIIIINE
IIpaBuna. Ecim mocnennsist packpbitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JEMO3UTaM
paccunTaHa paHee, 4eM 3a MeCsSII J0 NIepPBOHAYAILHOTO MPU3HAHUS WU JAThl OLIEHKH, a TakKe B Clydae

! Ucrounuk uadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocie nepBOHAYalbHOTO MPU3HAHUS, AJIS ONpPEICsICHUs
PBIHOYHOM CTAaBKU MO PYOJICBOMY JCTIO3UTY HPUMCHSICTCS CIICIYFOIIUI TOIXO:

- KioyeBasi craBka banka Poccum, geiictBoBaBmias B Mecsie (T.e. CcpeaHss 3a
KaJIeHIapHBIA MeCsIIT), 3a KOTOPBIH OMpe/esicHa CpeIHEB3BEIICHHAsI CTABKA M0 JIEMO3UTaM, CPABHHBAETCS C
KIIFOUeBOi craBkoit banka Poccuu, neiicTByromeii B MecsIle MEPBOHAYAIBLHOTO MPU3HAHUS/C M3MEHECHHOMN
KiroueBoit craBkoif banka Poccun;

- ecnu KirodeBas craBka banka Poccun He M3MeEHMIIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUSA, B KAa4eCTBE PHIHOYHOW CTAaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYAIHHOTO
MIpU3HAHUS PUMEHSETCS MOCIEIHAS PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKA 110 JETI03UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OMpeerseTcs o hopMmyIe:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLIEHTHOU CTaBKH;

Teppem. - CPETHEB3BEIICHHAS IPOLIEHTHASL CTaBKa MO MPUBJICUYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIaJIaM (Jermo3uTaM) He()WHAHCOBBIX OpTaHM3alldii B pyOJsaX, ImyOnmKyeMmas Ha O(UIIMATFHOM CcaiTe
Banka Poccum, 3a mecsm, HanOonee OMM3KWN K JaTe OICHKH, MO AEMO3UTaM CO CPOKOM IPHUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABLLIMIICS Ha JaTy OLIEHKH 10 NOTAlIeHHUs OLEHUBAEMOTO
JICTIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCp. - cpennss ximoueBas ctaBka banka Poccuu 3a kaneHgapHbIN Mecsl, 3a KOTOPBIN ONpeaeeHa
CTaBKa Tcp.porm.-

Cpenusis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccunteiBaetcs mo hopmyie:

_ YREG =T
' - T ’

rae:

T — KonM4ecTBO JHEHN B KaJE€HIapPHOM MECSIIIE, 38 KOTOPBIN PacCUNTHIBAETCS MPOIICHTHAS CTaBKa,

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

T; — KONMuYecTBO IHEW KAJEHJAPHOrO MECsAIa, B TEUEHHE KOTOPBIX JEHCTBOBANA MPOIEHTHAS
craska KC;.

Ilo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPAaHHOW BalIOTE packpbiTas Ha caiite banka Poccun
CpElIHEB3BEILICHHAs CTaBKa IO JEMO3UTaM He MOMJIEKUT KOPPEKTHUPOBKE Ha M3MEHEHUE KIIOYEBOM CTaBKU
banka Poccun.

Cpennsis 3a KaJleHAapHBIM Mecsl kirodeBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJE 3alsTON.

CrpaBeyiMBasi CTOMMOCTD JICTIO3UTOB B CIy4Yae HAJINYKS PU3HAKOB 00CCIICHEHUS OIIPEICIIACTCS C
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

HOpﬂ)IOR OnpeacJeHuA U KOPPEKTUPOBKHU ACHEKHBIX ITOTOKOB:

IIEHG)KHI)IC IMOTOKH, BKIIIOYas HpOLIeHTHI)If/'I J0X0I, paCCUUTBHIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
J0TOBOpa, HMCXOJA U3 AONYHICHHA, YTO ACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJAC B TCUCHUC
MAaKCUMAJIBbHOI'O CPOKa, MPEAYCMOTPECHHOI'O AOTOBOPOM, U 6y,[[yT BO3BpAIlaTbCsA CBOCBPEMCHHO, IIPU 3TOM
HaTOﬁ JACHCIKHOTO NOTOKA CHUTACTCA MUHHUMAJIbHAA J1aTd, B KOTOPYKO BO3MOKHO IMOCTYIVICHHUE JACHCIKHBIX
CpCACTB, COOTBETCTBYIOLIAA MAAaTC€ OKOHYAHHA N-0T0 Hepuoja (33 HCKIIIOYCHUEM CJIY4acB AOCPOYHOIO
norameHuss OCHOBHOI'O I[OJ'IFEI).

Fpa(bmc JACHEIKHBIX MOTOKOB KOPPEKTUPYECTCA B CIIyd4a€ BHECCCHUSA H3MEHCHUH B JAO0TOBOP, a4 TAKKE
B CJIy4a€ UBMEHCHUA CYMMbI OCHOBHOI'O J0OJITa.

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

MoOMEeHTOM NepBOHAYAIBHOTO NPHU3HAHMS LIEHHBIX Oymar sBisieTcss MOMEHT nepexoja Kk PoHuy
npaB cCOOCTBEHHOCTH Ha IEHHYIO OyMary (3a MCKIIIOUYCHHEM LEHHBIX OyMmar, mepeiaHHBIX IO CJelKaM,
COBEpIIaeMBIM Ha BO3BPATHOI OCHOBE, IIPH COXPAaHEHUH KOHTPAreHTOM IO CJIeNIKe 3a cO00H 3HAYMTEIILHOM
YacTH BCEX PHCKOB M BBITOJI, CB3aHHBIX C BJIaJICHUEM LIeHHBIMU Oymaramu — ciiesiku PEITO), a umenHo:

- ecIiu [IeHHas OyMara IMoJAJIeKUT YUIeTy Ha CueTe JIeMo - JaTa 3a4iCieHHus IeHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThI Ympasistomeid kommanuu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemo3utapuw,
MOATBEPKIEHHAs! COOTBETCTBYIOIEH BBIIMCKON IO CYETY JETO;

- eclIi JTOKyMEHTapHbIe IIeHHBIE OyMaru He IMOJUIeaT ydeTy Ha cueTax Jemo (3a
WCKJTIOYCHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHor Oymarum [IM®, ompeneneHHON B
COOTBETCTBHH C yCIOBHUSMH JIOTOBOPA U MOATBEPKACHHOW aKTOM IpUeMa-Tiepeadn IEHHBIX OyMar;

- MO JENO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKICHHAs BBIITUCKOI CO cyeTa 1Mo BKJIay (IEMO3MTY) WIH C AaThl MPHOOPETEHUS! TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;
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MoMeHTOM MpeKpallieHus TNpH3HAHMA LEHHOM OyMaru sBIsieTcst Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UMEHHO:

- €CIlM I[eHHast Oymara, TOJUIeXKHT yUeTy Ha cueTe JIeTo - Jara CIHCaHHs LIeHHOI Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswoomend komnanuu J1.Y. [IM® B CrnennanusupoBanHoM Jlenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBINMUCKOM MO CUETY JeTo;

- eCII JOKyMCHTapHbIE IIEHHbIE OyMmMarnm He TOAJe,aT YdYeTy Ha cderax Jemo (3a
HCKIIFOYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaTHl mepenadn neHHoi Oymaru [TN®, onpenencHHON B
COOTBETCTBHH C yCIOBHMSIMU JIOTOBOPA U NMTOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX Oymar;

- M0 JETO3WTHBIM cepTh(UKaTaM - Jara CHHCAaHUSA C BKJIama (AEmo3WTa) JEHEKHBIX
CpPEACTB, MOJATBEPKACHHAS BBIMUCKOM CO CYETa MO BKJIAAY (IEMO3WTY), WM C JaThl CIHCAHHUSA TaKOTro
cepTu(HUKaTa, MOATBEPKACHHON aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmaumm - ¢ natel
3aIiCH O JIMKBUJIAIWY SMUTEHTA (HOIy4eHUsI HH(POPMALIMH O JIMKBUAAIIMN SMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — Ii€Ha, OIpeNelieHHas C IOMOLIBI0 MOJenei,
yKa3aHHBIX B pa3zene «Moenn oleHKN CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JTOJITOBBIX LIEHHBIX OyMmar B ciydae HaJIMYUs NMPU3HAKOB O0ECHEHEHMS] U OTCYTCTBUS
neH 1 ypoBHsA ompenensercss B COOTBETCTBHM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
TMIOJTHOTO TIOTAlIeHUs] HOMHHAIA B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa LIEHHBIX OyMar - ¢ JaTbl MOJHOTO
TMOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCIIOBHSIMHU BBIIyCKa [IEHHBIX Oymar.

CrpaBe[uiBasi CTOMMOCTB JIOJICBOW IIeHHOW Oymaru mpu3Haercs paBHodt O (Homp), B ciydae
ounmansHOrO OITyOJIMKOBaHMSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JaThl
ouManbHOrO OMyOJIMKOBAHUS TAKOTO COOOLICHHS 3a MCKIIOYEHHEM CJIy4aeB HAJMYUS LIEH aKTHBHOT'O
pBIHKA 10 TaKMM OymaraM JH0OO OT4YeTa OLICHINMKA, COCTABJICHHOTO Ha JaTy IOCie Hadajia mpoiecca
0aHKpOTCTBa COOTBETCTBYIOIMH TpeOoBanusiM dDexnepanbHoro 3akoHa "OO MHBECTUIIMOHHBIX (oHmax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akKTOB, Yka3aHus Ne 3758-Y u mHacrosmmx IIpasun
onpenenenust CHA.

3a0/DKEHHOCTh 10 CHGNKAM C IICHHBIMH OyMmMaramu, 3aKIIOYEHHBIM Ha ycioBusx T+ (mpu
HECOBIAJICHUU JaThl IIOCTABKM LICHHBIX OyMar, OIpeeseHHOW YCIOBUSMHU JIOTOBOpA C ATOW 3aKJIFOUCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIPOIake IIEHHBIX OyMar):

— B KauecTBe aKTUBa/00s3aTeNbCTBAa IPH3HACTCS B JaTy 3aKIIOYEHUS JOroBOpa IO
npuoOpereHnio (peanu3alyu) [EHHbIX OyMar, B JaTy HalpaBlieHHs IIOATBEPXKICHUS Ha ydacTHe B
KOPHOPaTHUBHOM JICUCTBHH (aKLENT 0QepThl) B CiIydyae, €ClIU YCIOBHs UCTIONHEHUs 0(epThI ONPEAEIeHbl 1
HEM3MEHHBI JI0 JaThl UCTIONHEHHS 0(epTh

VYca0BHSA ONPEAENEHHOCTH H HEM3MEHHOCTHU ONIPEASIIAIOTCS CIIELYIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM i oTo3Bana YK JI.Y. TN,
2. KonmuecTBo BBIKYMaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET ObITh U3MEHEHO;
3. Lena BEIKyTIa OTIpeneNieHa U HE MOKET OBITh H3MEHEHaA.

— TIpeKpamaeTr CBOE€ NpHU3HAHME B JaTy Ilepexojia IipaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
HNOJTBEPKJICHHAs BBITUCKON MO CUETY AEMO.

CnpageuinBasi CTOUMOCTb 3310JDKEHHOCTH TIO CIEIKaM C IEHHBIMU OyMmaraMmu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpensercs B pasMepe pasHMIBI MEXTy CIIPaBEIIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SBJISIFOLIENCST TPEMETOM CHEIKM W CYMMOH CJENKHM B BAJIOTE CHEIKH, NPHBEACHHOH K pyOiro mo
TEKyIEMY KypCy BalIOTHI.

[Ipu ompeneneHNy CHpaBEATMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKaM C OONMranusMu,
3aKJIFOYCHHBIX Ha yCIOBHAX T+, cripaBeayinBasi CTOMMOCTD OOJIMTaui, SIBJISIOLIAXCS IIPEIMETOM CIEIKH, C
JIaThl 3aKIIOYEHHs CIOENKH JIO0 JaThl Iepexojia MpaB COOCTBEHHOCTH Ha IEHHbIE OyMaru, €XeIHEBHO
ompenensgercs 6e3 ydeTa HaKOIICHHOT0 KYITOHHOTO JI0X0/1a, OIIPEeSICHHOTO Ha JIaTy pacyeTa 1o ClIEeNKe B
COOTBETCTBUM C YCIOBUSIMH CAEIKU WU IPAaBUIAMH OPraHU3aTOPa TOPTOB.

B chaydyae  NONOXKHUTENBHOW — Pa3sHUIBL CAENKAa  MPHU3HAETCS B COCTaB€  AKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyNATeNs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3a10JDKEHHOCTD) Y
NpOJaBLa, OTPULIATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4YeHHWs JTOH pasHHIBI B
cocTaBe 0053aTeNbCTB (KPeJUTOPCKast 3310JDKEHHOCTh) Y ITIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3310JDKEHHOCTB) y NPOJIaBIa.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoii wactu gorosopa PEIIO
SIBIIIETCS yripaBJsttomias kommanus J1.Y. ®onpga):

- Obs3aTenpecTBa POHA IO BO3BPATY ACHEKHBIX CPEICTB, MOIYYEHHBIX 10 NEPBOM YaCTH
nmorosopa npsimoro PETIO;
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- Lennsie Oymaru, nepenannsie @oHmoM N0 nepBoit yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHslx Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsercs ynpasnsromas komnanus J[.Y. @oxpa):

- JeOuTopcKas 3a10JKEHHOCTh K MOJTYYEHHIO MEePeAaHHbIX JICHEKHBIX CPEJICTB 110 NEPBOM
gactu porosopa odparxoro PEIIO.

- 00513aTeIECTBO 10 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, ITOJydEeHHBIX 110 TIEPBOM 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH JoroBopa odpataoro PEIIO.

Kpurepun npusHaHus/IpeKpanicHIe TPU3HAHMUS

Horosop npsimoro PETIO, 3axiroueHHbII Ha OpraHI30BaHHBIX TOPTaX:

- Ha JaTy WHCHojJHeHWs nepBoil wactu poroopa PEIIO, mpusHaercss Kpeauropckas
3aJJOJDKEHHOCTh B CyMME IIOJy4EHHBIX JICHE)KHBIX CpEICTB IO mepBoil uactu pnorosopa PEIIO,
yYBEJIMYCHHass Ha CyMMY IIPOLIEHTOB, pacCUMTaHHBIX Ha jary ompeneineHuss CYA 1o craBke,
MPEIYCMOTPEHHON JTOTOBOPOM/OUPIKEBOM CHEITKOI;

- Ha JaTy WCIOJHEeHUs BTopod wacth jporoBopa PEIIO mpoucxoauT mpekpauieHue
MPU3HAHUS KPEAUTOPCKON 3a70JDKEHHOCTH B CYMME IOJIYYEHHBIX ACHEKHBIX CPE/ICTB 110 MepBoii yactu. B
Cilydae €cll MCIOJHEHHE 00s3aTeNbCTB He OyaeT BCTPEYHBIM, IOJ JaTOW HCIIOJHEHUS BTOPOH YacCTH,
IpUHAMAaETCS OoJiee MO3THS U3 IBYX JaT: IIOCTaBKHU MM OIUIATHI;

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

JoroBop ob6paraoro PEIIO, 3aknto4eHHbIi Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WHCHoJHeHus nepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTh B pa3Mepe CYMMBI ICHEKHBIX CPEICTB, NepefaHHbIX DOHIOM MO MepBOH YacTH I0TrOBOpa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUMTaHHBIX Ha naTy ompezaeneHus CUA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACITIKOI;

- MpU3HAHUE [EHHBIX OyMmar, IMONydYeHHBIX Mo mepBoii wactu moroBopa PEIIO, He
MPOUCXOJUT;

- Ha JaTy HUCHoJIHEHUs BTOpod uactu poroBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS [eOUTOPCKON 3aI0JDKEHHOCTH KOHTpareHTa 1o porosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO meHHbIX Oymar, OJ[ydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecid Ha MOMeHT crmcaHus co cueta [IEIIO meHHBIX Oymar mo caeikam
KOJIMYecTBO Npu3HaHHbIX B [IM® 1ieHHBIX Oymar paBHO HYJII0), 1O MOMEHTa HCIIOJHEHHs IO BTOPOM
9acTH, Ipu3HaeTcs 06sg3arenseTBo [TV mo nprnoOpeTeHnio TakuX IEHHBIX OyMar JUIs HCIIOJTHEHUS BTOPOit
gactu caenku obpatHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBe/uiiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3aM0inkeHHOCTH 1Mo noroBopam PEIIO
OLICHHMBACTCSI B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TICPEaHHBIX JCHE)KHBIX CPE/ICTB O MEPBOH YacTH
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJIEKAIHNX MTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecmu cromMocTh 1eHHBIX Oymar 1o BTopoit yactu morosopa PEIIO ckoppekTHpoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HHBIX BBIILIIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IeONTOPCKO  3amoipkeHHOocTH 1o joroBopy  PEITO  ocymiecTBisieTrcss ¢ y4eToM
COOTBETCTBYIONINX BBITLIAT.

CropaBe[uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom mo mepBoil wactu PEIIO B
TEYEeHHe Mepruojia OT AAThl MCIOJHEHHUS HepBOoi dacTu gorosopa mpsmoro PEIIO mo nmaTel ncHoiTHEHUS
BTOopoi wactu moroBopa PEIIO xkaxmprii paboumii [eHb ONpEAesieTCs B COOTBETCTBHH C Pa3/ieioM
«MoJenu OLeHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaseynBast cromMocTh oOs3arensctBa [IMP 1o mnpuoOpereHMIO LEHHBIX Oymar, paHee
MOJy4eHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX O MOMEHTa MCHOJHEHUsS BTOPOW 4acTh
cnenku obparHoro PEITO, ompenensiercst B pasmepe ClpaBeAIMBON CTOMMOCTH TAaKHMX IIEHHBIX Oymar B
COOTBETCTBHH C pazjiesioM «Mojenu oleHKH CTONMOCTH IEHHbBIX Oymar»

CrpaBeuinBasi CTOUMOCTE JEOMTOPCKOH 3a70JDKEHHOCTH K MOJTYYEHHUIO MEpeAaHHBIX ICHEKHBIX
CpencTB mo mepBoi wactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHH C ITOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [Ipasuir.

Mopeau oleHKH CTOUMOCTH IeHHBIX 6yM3r.
Z[J'IH OLICHKH CHpaBCﬂJ’IHBOﬁ CTOUMOCTH LCHHBIX 6yMar HCIOJb3YHOTCA UCXOAHBIC JaHHBIC YPOBHA
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1, 2 u 3. Tlpu 3TOM HaMOOJBIIMA MPHOPUTET OTIHACTCS IICHOBBIM KOTHUPOBKAM (HEKOPPEKTHUPYCMBIM)
AKTUBHBIX PBIHKOB (MCXOJHbIC JaHHBIC YpPOBHS 1) W HAWMEHBIIMN MPHOPUTET - HEHAOIIOIAEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

BbI00Op yMECTHBIX METOIOB M MOJIENEH Ope/ieieH s CIIPaBEAIMBOM CTOMMOCTH LIEHHBIX Oymar u
MCTOYHHMKOB HMCXOJHBIX JTaHHBIX, HEOOXOMMMBIX JUIS OIPEAEICHUs CIpPaBeJINBONH CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIINX OTPaHMYEHUH Ha pacIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBHIHKAX.
CronMOCTh TEHHBIX OyMmar OJHOTO BHAA WM OJHOTO W TOTO JXE BBIMYCKAa HAUICKHUT OIPENEeNiTh C
WCIIONB30BAaHUEM OTIMYAIONIUXCS (Pa3HBIX) METOIOB OIPENEICHUS CTOMMOCTH M WCTOYHHWKOB NaHHBIX,
KOTOpble Hamboiee YMECTHBl B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPHTEPHEB, OTPAKAIOIINX
CHOCOOHOCTH PacIopsKATHCS IMEHHBIMU OyMaramu. K TakuM KpHUTEpUSM MOTYT OTHOCHTHCS, B TOM UYHCIIE
MECTO XpaHEHHs [EeHHOH OyMmaru; IeHCTBYIOIIHME OTpaHHYUTEIbHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIajieJblia IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIONIETO MIpaBa 1o HeHHBIM Oymaram) JIM0O WHOTO JIHIa
(opranuzanuu), B KOTOPOM (KOTOpPOWH) YYMTHIBAIOTCS TIpaBa Biajeiblia HEHHBIX OyMmar, COCTaBIISIOIIUX
umymectso [IU®D; mocrymHOCTh OMpK H (MJIM) TOPTrOBBIX IUIOLIAJOK AJsl OpPOKEpOB, C KOTOPBIMHU
saxtodeHsl YK JI.Y. [TM® cooTBeTCTBYONUE JOTOBOPHI (COTTIAIICHS).

- AKTUBHBIM PBIHKOM JJIsl IICHHBIX OyMmar, MTOMYIIEHHBIX K TOpraM Ha OUpiKe MPU3HACTCS
JOCTynmHass M HaOmogaemas OupikeBas IUIOLIaJKa B Clydyae OJHOBPEMEHHOI'O  COOJIOJICHUS
HIDKENICPEYHCIICHHBIX YCIIOBUI:IIeHHass OyMmara [OmyIleHa K TopraM Ha POCCHICKOH, NMpHBEICHHOH B
[pwnoxennn 9;

- HaIIM4As TeHBI (KOTHPOBKHM) | YpOBHS Ha ATy OIpEIeNICHHs CIIPaBEIMBOI CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMBbIX OMPIKEBBIX IUIOIMIAAKAaX OBUT HETOPTOBHIN JeHb Ha
nmary ompeneneHuss CHA — aHANM3UPYIOTCS JaHHBIE MOCJIECTHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAIKAX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHANIM3HUPYIOTCS CYLIECTBEHHBIC
HaOJo1aeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA WJIM PBIHKA B 1I€JI0M, KOTOpPBIE MPOM3O0IUIA C MOMEHTa
MOCJIE/THETO TOPrOBOI'O THS U KOTOPbIE MOIJIM ObI IOBJIEYb U3MEHEHUE OLICHKU:

1. B ciyyae HamM4Yus MPU3HAKOB OOCCIIEHEHHS CTOMMOCTH OMNpEIEsieTcs B COOTBETCTBUM C
MOPSAIKOM KOPPEKTUPOBKH, IpeTycMOTpeHHbIM [Ipunoxenuem 4;

2. B ciIydae U3MEHEHHs KJII0YEBO CTaBKU pacdeT CTOMMOCTH OCYILIECTBIIICTCS. HA OCHOBE IICHBI Ha
nmaty oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoguka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUs Ha
ATy OIEHKA - HAa OCHOBE MOTHBHUPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHHM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. MCTOYHMKOM WHQOpMAIUH SBISIETCS calT baHka
Poccuu u JlenTta HoBoCTEH

- KOJIM4eCcTBO caenok 3a nocienaue 10 (decsts) Toproeix queit — 10 (decsats) u 6oree;

- COBOKYIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueil mpessicun 500 000
(ITatecoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUI pyOIeBbIi SKBUBAJIEHT MO Kypcy banka Poccun Ha maty
OTIpeieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIpeIeNieH B MHOCTPAHHOH BaJIIOTE).

- Hannaue HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B cnyuae, eciiu 1eHHast Oymara TOPryeTcsi Ha pOCCHICKON OMpIKe B OCHOBHOM PEXHUME TOPIOB C
pacdeTaMu B PyOJsIX W B WHOCTPAHHOH BANIOTE W TAKUE PEKUMBI TOPTOB IOCTYITHBI JJISI COBEPUICHUS
caenok 3a cueT umymiectBa [IM®D, To cOBOKYMHBIH 00BEM CHEIOK OIpENeIsIeTCs M0 odmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX ¥ B HHOCTPAHHOW BaJIOTE.

B cimyuae, ecnu Ha maty ompeneneHus CUA HETOProBHIH JCHb OBLT Ha OJHON MM HECKOJIBKHX
JOCTYITHBIX ¥ HaONI0JacMbIX OHMpIKEBBIX IUIOMIAJKaX, AHATU3UPYIOTCS [aHHBIE TeX JOCTYIHBIX U
HaOJF0TaeMBIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISLTUCH TOPTH Ha Aaty onpeaencaus CUA.
Kputepuii o konmuecTBe cIeoK MPUMEHIETCS B CIydae, €ClIM Ha BCeX JOCTYIHBIX HaOII0MaeMBIX PHIHKAX,
Ha KOTOPBIX TOpPryeTcsl IleHHas Oymara, B IOCTYIHBIX HCTOYHHKaX HH(OpMAaruu ecTh JaHHBIE O
KOJIMYECTBE CHEIOK. B OTCYTCTBHMM KpUTEpPHS O KOJMYECTBE CIENOK XOTS OBl HAa OJHOM JOCTYITHOM
Ha0JF01aeMOM PBIHKE U OTPEACICHUS aKTHBHOTO PBIHKA MPHUMEHSETCS TOJIBKO KPUTEPUH COBOKYITHOTO
obbema caenok 3a nocieanue 10 ToproBeix qHEH, KOTOpbIN noikeH mpessimath 3 000 000 pyosen (nnn
COOTBETCTBYIOIINI pPyOJICBBIN SKBHBAJCHT MO Kypcy banka Poccum Ha naTy omnpeiencHHs aKTHBHOTO
poiaka (nary onpenenenust CHA), eciii 00beM CAEIOK OIPeeeH B MHOCTPaHHOI BaIoTe).

B cmyuae, ecnum neHHas OyMara TOpPryeTcs Ha POCCHUCKOM OHp)KE B OCHOBHOM pEXHME TOPTOB C
pacdeTaMu B PyOJsX W B WHOCTPAHHOW BANIOTE U TAKHE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
czienok 3a cueT umymiectBa [1M®D, To COBOKYNHBIN 00bEM CAENOK M KOJIMYECTBO CIEIOK ONpPENeIseTCs 10
o01emMy 00beMy TOPrOB ¢ pacueTaMy B pyOIIsIX 1 B HHOCTPaHHOH BaioTe.

OmnpeneneHne aKTUBHOTO DPBIHKA OCYIIECTBISETCS C YY4E€TOM TOTO, YTO BO3MOXXHOCTH HCIOJB30BAaHUS
JAHHBIX TIOCIIETHETO TOPTOBOTO JHS HA TOPIOBBIX IDIOMIAJKaX HE MPUMEHSETCA B Ciydae, KOTraa
HETOPTOBBIM JIeHb (WM OTCYTCTBHE TOPrOB Ha (DOHIOBOM PBHIHKE) CBS3aH C IPHUOCTAHOBKOM TOPTOB IIO

2 11ena, paccuntannas HKO AO HPJ] no metomonorusm, yreepxaenusiM 01.12.2017 u no3anee. [Ipuoputer otaaercs mocienHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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pCHICHUIO banka POCCI/II/I, HpHOCTaHOBKOﬁ TOpPTroB B cCiiyda€ MOOCTUKCHUA YCTAHOBJICHHBIX 6I/Ip)I<€ﬁ
IMOPOTOBBIX 3HAYEHHUI WM MHBIMU COOBITUSIMU (COFJ’IaCHO MOTHBHUPOBAHHOMY CYKJICHUIO yr[paanuomei/i
KOMHaHI/II/I), CIIOCOOHBIMH CYIIECTBCHHO MOBJHATH HAa HU3MCHCHUC CHpaBeZ[HHBOﬁ CTOMMOCTH B TaKOM
HeTOpFOBLIﬁ JACHb TI0 CPAaBHCHUIO C TOCJICAHUM TOPrOBbBIM JHEM. B cjydac, ¢€CJIM BO3HUKIINEC
00CTOATENLCTBA MpUBOAAT K 3aTPpyJAHCHUIO (H€B03MO)KHOCTI/I) onpeacjaIcHus CHpaBeﬂJ’IHBOfI CTOUMOCTH
AKTUBOB, YIIpaBJIAKOIIAsA KOMIIaHUS 00s13aHa NPpUOCTAaHOBUTH  BBLAAYYy, TIIOTAICHUE U o0MeH
HMHBCCTHIIMOHHBIX ITACB IMa€BOI0 HHBCCTHIITMOHHOT O CI)OH,Ha 110 MpUIUHaM, HE 3aBUCAIINM OT ynpasn;nomeﬁ
KOMIIaHHH, 0C30THOCUTEIIPHO THIIA IIACBOI0 HHBCCTHIITMOHHOT' O CI)OH,Ha U HE3aBHCHUMO OT CI)aKTPI‘{eCKOFO
MPOBEACHUA TIpOUEAYp TII0 BBIAAYE, IIOTAlllCHUIO WU 06MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT
BO3HHUKHOBEHHS 00S3aHHOCTH 10 TIPUOCTAHOBJICHHUIO.

ﬂJIH OICHKH CleaBel]JII/IBOﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IMPpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCHA:

OcHoBHOII pbIHOK s | [lopsigok Npu3HAHUS PHIHKA OCHOBHBIM
IEHHBbIX OyMar B WeJsiX
HACTOSIIHX IIpaBua
onpeneaenns CHA

Ana ueHHbIX 6ymar
POCCHIiCKMX Mockosckasa 6upxa, ecnu MockoBckas 6bupxa sasnsfeTcs

SMUTEHTOB aKTUBHBIM PbIHKOM.

(3a UCKJIlOUEHNEM

o B cnyuae, ecnn MockoBckas bupxa He SBASeTCs aKTUBHbIM
obnuraumm BHeELWHUX

06NUraLMOHHBIX PbIHKOM — poccuiickas 6upxxesas niowaaka wns uncna
3aiiMoB Poccuiickoii | AOCTYMHbIX aKTWMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
denepaunn n | Hanbonbwnin obwMin 06beM CAENOK MO KOMYECTBY LIEHHbIX
LLeHHbIX 6ymar | 6ymar 3a nocneaHve 30 (TpuauaTb TOProBbiX) AHEW,
MeXXAyHapoAHbIX BK/IOYAA AaTy OUEHKM, MO COCTOSHWMIO Ha KOTOPYIO
KOMMNaHuit) onpeaensieTcs OCHOBHOM pPbIHOK.

Mpu otcyTctBUM wnHbopMaumm o6 obbemMe caenok no
KONMYeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMmaumsa ob
obbeMe caenok B AEHEeXHOM BblpaxeHuu. pun paBeHCTBe
obbeMa CAenoK Ha pasMyHbIX TOProBbIX Muowaakax
OCHOBHbIM PbIHKOM CUMNTAETCA TOproeas nnowaaKka C
HanMbOobLLIMM KOTMYECTBOM CAENOK 3a AaHHbIA Nepuoa.

J1st IeHHBIX OyMar, B TOM
ancne s obmurammii | MockoBCcKass Oupyka - B cilydae, €CIM B IEMIOYKE MECT
BHCILTHHX XpaHeHus 1ieHHoi oOymaru npucyrcrsyer HKO AO HPJ;

O0JIMTAIMOHHBIX  3aliMOB
Poccuiickoii ®enepaunuu, | Poccurickaa 6upxa (3a mckawoyeHneMm MoOCKOBCKOMW 6upiin)
, JOIyLIEHHEIX K TOpPraM | U3 4MCNa aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaesneH
Ha OpraHu30BaHHBIX | HAMBoNbWMI 06WNIA 06BEM CAENOK MO KOMUYECTBY LIEHHbIX
TOPrOBbIX MIOLIAZKAX 6ymar 3a nocnegHue 30 (TpuauaTb TOProsbixX) AHEN,
BK/lOUAA AaTy OUEeHKW, MO COCTOSHUKD Ha KOTOpYyto
onpefensieTcs OCHOBHOM pbIHOK, €CiM B Lenodke MecT
XpaHeHus ueHHon 6bymarm Het HKO AO HP/A.

Mpn oTcyTcTBMM MHGOpMaumn 06 obbeme caenok nmno
KONMMYeCTBY LEeHHbIX 6yMar mcnonb3yetcsa MHbopMaumsa ob
obbeMe caenok B [AEHEXHOM BblpaXxeHun. [lpu 3ToM
BenMuuHbl obbemMa caenok B BaJloTe  KOTUPOBKM
nepesoasaTcs B pybnn no kypcy baHka Poccum Ha paty
onpepeneHus CYA. Tlpu paBeHcTBe ob6beMa CAenoK Ha
pPasfIMYHbIX TOProBbiX MJoOWAAKAX OCHOBHbLIM  PbIHKOM
cyMTaeTcsa ToproBsasl nsollagka ¢ HaumbonblWMUM KOJIMYECTBOM
CAEe/0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
o6aurauuii BHeLWHUX
06/1IMraiMoHHbIX
3aiimoB Poccuickom
depepaumm, He
AONYyLWEeHHbIX K
TOopram Ha
6uprkeBbIX
naowaakKax,
AOCTYMNHbIX
Ynpasnsiouien
KOMMaHUun

OO0mue moJIoKeHusl.

J1Jis OLICHKH CTIPaBeIUTMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIB3YIOTCS MOJACTH OIICHKH CTOUMOCTH
IICHHBIX OyMar, JUis KOTOPBIX OMPEIENICH aKTUBHBINA PHIHOK, ¥ MOJICIU OIICHKHA CTOMMOCTH IICHHBIX OyMmar,
JUIsL KOTOPBIX HE OMpENEeNeH aKTUBHBI PBIHOK, a TakKXKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
AHAJIOTUYHBIA aKTHB.

CrpaBeuiBasi CTOMMOCTH OOJIUTANIUH OIMPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYIIOHHOTO JOX0/a
Ha aary onpenenenus CHA.

Hakomnennsit kymonusii goxon (HKJ[) Ha omHy oOmuramuo ompenenseTcs B BaTIOTe HOMHHANA

00IUraInyn, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsTOM.

CnpaBeinBas CTOMMOCTH JOJEBBIX LEHHBIX OyMmar, BBIPaXKCHHBIX B BAJIIOTE, OTIMYHOW OT
BamrOTHI onpenaesieHus CHA omnpezensercs o clieayrolei popmye:

CC = OKPVIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKA;2) * KypC BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBe/yinBas CTOMMOCTh JIOJNTOBBIX LIEHHBIX OyMar, BBIPD@XEHHBIX B BAJIIOTE, OTJIMYHOWH OT
BafOTHI onpeeneHns CHA ompezenseTcs Mo CleAyromei hopmye:

CC = OKPYIJI(OKPYIJI (KonuuecTBO UEHHBIX OyMar * KOTHpOBKa;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeutiBasi CTOMMOCTD TIaKeTa IICHHBIX OyMar B oHIe;

KortupoBka — 11eHa 1ieHHo# Oymaru, BEIOpaHHas B COOTBETCTBUU € HacTOSIKUM paszzenom [ICHA;

Kypc Bamotsl koTHpoBKH K Baiitore CHA — kypc (M Kpocc-Kypc), BHIOPaHHbIIT B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPYTJI — popmyiia OKpYTJIEHHS ¢ YKa3aHUEM TOYHOCTH OKPYIJICHHS B KOHIIE (POPMYJIBI.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

LleHHbIE Mopsaok onpeaeneHusi cnpaBef/MBov CTOMMOCTU
6ymarmu
LleHHbIE .
6ymarm 1. MeTtop oueHku cnpaBensIMBO CTOMMOCTU LeHHbIX 6yMmar,
poccuiicknx AN KOTOPbIX ONnpeaesifseTca akKTUBHbIA 6MPXKeBOW PbIHOK
(onpepeneHne LeHbl HA OCHOBaAHUM UCXOAHbIX AaHHbIX
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SMUTEHTOB 3a
UCKIOYEeHneM
ob6nuraunn
BHELWHUX
06/IMraLiMoHHbI
X 3auMoOB
Poccuiickoi
depepaummn u
UeHHbIX 6ymar
MeXxAyHapoaH
bIX KOMMaHUM

1-ro ypoBHSA)

Jis onpeneneHust CrpaBeIMBOM CTOMMOCTH, WCIOJB3YIOTCS IIEHbI OCHOBHOTO
PBIHKa (M3 YKCIIa aKTUBHBIX POCCUICKHUX OMPIK), BEIOpaHHBIE B CIEAYIOMIEM MOPSIKE
(yObIBaHHSA IPHOPUTETA):

a) IeHa 3aKpBHITHA HAa MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCHUCKOM
6up>xu Ha gaty onpenenenns CHA npu yclioBUH HOATBEP)KICHUS €€ KOPPEKTHOCTH;

IleHa 3aKkpBITHS MIPU3HAETCSI KOPPEKTHOHM, €CIM PAacKpBITHI JaHHBIE 00 oOBeMe
TOPTOB 32 JAE€Hb U 00BEM TOPTOB HE PaBEH HYJIIO M TakKas [I€HA 3aKphITHSA HE PaBHA
HYJIIO.

Ecnun ueHHasa 6ymara Topryetcss Ha pOCCUMICKOM Bupxe B pexumax
TOpProB C pacyetamm B pybnsiX MU MHOCTpPaHHOWM BanTe, W Takas
6upxa npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiMBoi LEeHbl WCMNOb3YOTCA MNPUOPUTETHO LEHbl TOro
pexuMa TOpros, MO KOTOPOMY Ha JaTy OUEHKW onpejeneH
Hanbonbwnii obbeM no KpuTepusiM BblibOpa OCHOBHOIO PblHKA,
YCTAaHOB/1IEHHbIM B HaACTOALLEM |-|pl/l)'IO)KeHVIVI and pOCCVIVICKVIX
6upxxeBbIX NJIOWAA0K, 3@ UCKJIloYEHMEM MOCKOBCKOM 6upxu.

B cnyuyae, ecnu HM oAHA M3 LEH MO BbIGPAaHHOMY PEXWUMY TOProB B
onpe,qeneHHon BaJ1lOTE HE MOXEeT OblTb WCNoJib30BaHa Ha narty
OLIEHKW, TO UCMONb3YITCA LUEHbl Ha Ty Xe AaTy N0 peXxuMmy TOpros B
apyro BanwTe C 06beMOM TOpProB Mo Kputepusim Bblbopa
OCHOBHOI'O pblHKa B nopsaaKe yMeHbLUEHUA.

CnpaBeanveasi CTOMMOCTb AOJIFOBOM LEHHON 6yMaru onpeaensieTcs
C y4€TOM HAKOMJIEHHOro KynoHHOro Aoxoaa Ha AaTy onpeaeneHus
CYA.

Ecnn Ha paty onpegeneHms CYA OTCYTCTBYIOT UEHbl aKTUBHOIO
OCHOBHOIO pblHKA, A8 onpefeneHus crnpaBensinBon CTOMMOCTHU
LeHHON 6yMarn NpuMEHSsTCS MOoAenn OLEHKW CTOMMOCTM LEeHHbIX
bymar 2-ro ypoBHSl, 3@ WCKIIOYEeHMeM cny4asl, Koraa oTcyTCcTBue
PbIHOYHbIX LeH 06yC/oB/ieHO HEeTOProBbiM AHEM OCHOBHOMO pbIHKA.
B aTOM cny4ae Ha aaty onpegeneHnsa CHA oonyCcTMMo MCNoAb30BaTb
LeHbl nocneaHero TOProBoro AHA  OCHOBHOM  6upxu  npwu
cobnwogeHun  ycnosmn  onpepeneHus  akTUBHOIMO  pblHKaA B
HETOProBbIN AEHb.

2. Mogenu wn MeToAbl OLEHKUM CrnpaBea/iMBoOM CTOMMOCTM
LHeHHbIX 6yMar, ANna KOTOpbIX He onpeaensiercs aKTUBHbIN
6up)>keBO PbIHOK, HO MMEKTCHA MHbI€ MPSAMO WJIN KOCBEHHO
Ha6nopaeMble AaHHble (onpepenexHue LeHbl c
MCNOJIb30BaHMEM UCXOAHbIX AlAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanusas CTOMMOCTb aKummn POCCUUCKUX
SMUTEHTOB Onpeaensercd Ha OCHOBAHUM CNeayroLnX

Moaenen u METoAoB:

2.1.1. CnpaBegnueas CTOUMOCTb aKuunm
POCCUMACKUX 3MUTEHTOB, o6paularowmxcs
Ha poccuickux ¢GoHAOBbIX 6upikax,
onpegenseTrcd B COOTBETCTBUM C MOAESNbIO
OLEHKW, OCHOBaHHOM Ha KOPPEKTUPOBKE
ncropuyeckon ueHol (Mogenb CAPM).

[aHHas KoppeKTUpOBKa MPUMEHSIETCA B Cllydae OTCYTCTBUSA
HabnogaeMon uUeHbl B TeyeHuMe He 6onee gecatn paboumx
aHen (ganee MCNonb3yrTCcs MOAENMN OUEHKW, OCHOBaHHbIE
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Ha NMPUMEHEHUN UCXOAHbIX AAHHbIX 3-TO YPOBHS).

B cnydae npuHATUS OpraHnM3aTopoM TOProB/N pelleHus o6
WUCK/TIOYEHMWN LEHHbIX 6yMar M3 Crnucka UeHHbix 6ymar,
JIONYLIEHHbIX K Topram, u (unu) B cAy4Yae MpUHATUS
pelleHnss O MpeKpalleHMM TOproB, a TaKXe €ecnn Topru
npekpalleHbl B COOTBETCTBMWM C MpaBuiiamMuM NpoBeAeHUs
JINCTUHIA opraHu3aTopa Toproenn 6e3 NPUHATUS PeLLEHUs O
npexkpatieHnn Topros, Moaenb CAPM B Lensx onpeaeneHus
CrpaBeAsIMBO  CTOMMOCTM  OLEHMBAEeMOro aKkTuBa He
NpUMEHAETCA C AaTbl NpeKpaLleHus Topros.

Ons uenen oueHKn cnpaBeasiMBoi CTOMMOCTM MCMOJIb3yeTcs
CpaBHEHMEe AWHAMUKW  AOXOAHOCTM 3@ OnpeAeneHHbIn
NPOMEXYTOK  BPEMEHW  aHanuManpyemoro (UHAHCOBOro
MHCTPYMEHTa C AMHAaMWKOM PbIHOYHbIX WHAWKATOpoB. B
KauyecTBe PpbIHOYHOro wuHAMKaTopa (6eHuMapka) akuum
POCCUNCKNUX 3MUTEHTOB WCMNOSb3YeTCa WMHAeKC MOCKOBCKOM
Bupxun (IMOEX).

dopMyna pacuyeta cnpaBensIMBOA CTOMMOCTM Ha JaTy
pacueTa:

B =R x(1+ER),
rae:
F, - cnpaseanuBas CTOMMOCTb OAHOM LEHHOW 6yMarm Ha
AaTy onpejesieHns cnpaseasiMnBon CTOMMOCTH;
E, - nocneaHss onpeaeneHHas crnpaBeanvMBasl CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas 4OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa OXMAAEMOW [AOXOAHOCTU MoAeNn
CAPM:

E(R) = R;+ P Ry — Ry,
roe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka [OOXOAHOCTH,
npuBeAeHHass K KOMMYEeCTBY KaneHAapHbIX JAHen Mexay
JaTamMun ee pacyeTa:

Ry = (Rg/365) = (T — Ty,
roe:
R; - 6e3puckoBas ctaBka AOXOAHOCTM Ha AaTy onpeaeneHus
cnpaBeaiMBON CTOUMOCTY;
(T, —Tg) - KO/IMYECTBO  KajleHAapHbIX  gHEen  Mexay
YyKa3aHHbIMW gaTaMu.
T, — paTta onpeneneHns crnpaseainBon CTOMMOCTH;
Tp - npeablaywas JaTta onpefeneHus Ccnpasensineoi
CTOMMOCTM.

OAna aKkuuMiM POCCUMACKMX 3SMUTEHTOB, TOPryeMblX Ha
MockoBckoli bupxe 6e3puckoBas craBka [AOXOLHOCTM -
CcTaBka, onpegeneHHas B COOTBETCTBMM CO 3HadeHMeM
Kp1BOW 6eckynoHHoM’ AOXOAHOCTU (cTaBka KbA)
rocyapCTBEHHbIX LeHHbIX byMar Ha MHTepBasie B OAMH roA.
B pacueTe ncnonb3ytoTcs:

a) MeToaMKa pacyéTa KpuBon 6eCKynoHHOW AOXOLHOCTMU
rocygapcTBeHHbIX obnuraumii, onpegeneHHas MOCKOBCKOWM
6upxen;

b) AVHaMum4yeckue napameTpbl G-KpUBOW MO COCTOSAHUIO

19




Ha KaXAbl TOProeblil AeHb, Nybnmnkyemble Ha odunuManbHOM
cante MockoBCKOI BUpxn.

CraBka KB paccuuTbiBaetcd 6e3  NpOMEXyTOYHbIX
OKPYF/IEHUI C TOYHOCTbKO A0 2 3HAKOB rMnocne 3ansaTton (B
MPOLEHTHOM BbIpaXKeHumn).

Mpu oOTCYyTCTBUM 3Ha4yeHUs 6e3puCcKoBOKM CTaBKW Ha party
pacyeTa, 3HadyeHue 6€3pUCKOBOM CTaBKM 3a 3TOT [AEHb
NMPUHMMAETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.

P
=2 _q

m_P]II.u !

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Fin;y - 3HauyeHWe PpbIHOYHOIO MHAMKATOpa Ha AaTy
onpeaeneHns crnpaBeamBoii CTOMMOCTHU;

P, — 3HauyeHWe PbIHOYHOrO MHAMKATOpa Ha NpeablayLlyto
naTy onpeneneHns cnpaBeasnBoin CTOUMOCTH.

F — BeTta K03 PMUNEHT, paCcCYNTaHHbIA MO U3MEHEHUSAM LEH
(3HaYeHMN) PbIHOYHOIO MHAMKATOPA WU WU3MEHEHUSAM LEeHbl
ueHHon 6ymaru. [Ona  pacuyeta KoadpduumeHta P
MCNOMb3YIOTCA 3HAYeHWUd, ornpefeneHHble 3a nocneaHue 45
TOProBbiX AHEN, npeawecTBYOWMX AaTe onpeaeneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KO3 pnuUmneHT paccunTbiBaeTCs Ha nary,
npeawwecTByOWYy daTe  onpegeneHus  cnpaBensvBoi
ctommocTtun. lMpu aToM paTta pacdeta beta koadpduumeHTa
OOJIKHA SABNSATbCS TOProBbIM AHEM.

Covariance (R, Rp)

Variance (Rp)

Fa. .
R, = i -1, En= i -

Paj_y Prn;
rae:

1

E. - LOXOAHOCTb aKTUBa;

Fa; — ueHa 3akpbITMa aKkTMBa Ha AaTy i;

Pa;_; — npeablaywas ueHa 3akpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prry; — 3Ha4YeHue pbIHOYHOro MHAMKaTopa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOIO MHAMKATOpa;

i=1..N, ToproBble  AHMu, npeawecreyolwmne  agaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu mncnonszosaHun Mopenu CAPM B uenax pacdyeta beta
KoadpdumunmeHta 4Na  akuUMM  POCCUMNCKUX  SMUTEHTOB
MPUMEHSIOTCA 3HayeHus LleHbl 3akpbiTMs Ha MOCKOBCKOM
Bupxe npu ycnoBumu MOATBEPXKAEHUSA €e KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpefesieHus crnpaseasinBomn
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHne beTa KoadhdULUMeHTa oOKpyrnseTca no
npaBuiaM  MaTeMaTM4YecKkoro  OKpyrfeHuss Ao  NsATU
NECATUYHbIX 3HAKOB.

Ana pacyeTa AOXOAHOCTU aKTUBA W PbIHOYHOMO MHAMKATOpa
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(6eHuMapka), WMCNOMb3YKTCA 3HAYEHUS LEHbl 3aKpbITUA W
PbIHOYHOIrO MHAMKaTopa 3a nocnegHue 45 ToproBbiX AHEN,
npealecTByOWmne gate  onpeneneHus  CnpaBeanBoi
CTOMMOCTM.

LleHa 3aKpbITUA dKTuBa Ha aaTty onpeaeneHunsa
CﬂpaBe,ﬂﬂMBOVI CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpn OTCYTCTBMWM LEHbl 3aKpbITUSl, OTBEYalLEeNn YCIOBUAM
yCTaHoB/IeHHbIM [lpaBunamu onpegenexHns CYHA, B Kakomn-
nmbo Toproebi AeHb B nepuoge 45 Toproebix AHeN, Ha gaTy
pacyeTta koadpduumeHta beta, MHDOpMaAUMA O 3HAUYEHUMU
pPbIHOYHOro MHAMKatopa (6eHumapka) n 6e3pnucKkoBOI CTaBKK
3a 3TOT TOProBbI AE€Hb B MOAESIN HE YUYUTbIBAETCS.

Mpn HanMuuMM UeHbl 3aKpbiTUS, OTBEYaloWen YCIOoBUSM
YCTaHOBNEHHbIM lMpasunamm  onpepeneHus CUA, 7
OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (beHumapka)
B Kakon-nmbo Toproebin AeHb B nepuoae 45 TOproBbiX AHEN,
Ha AaTy pacuyeTa koadduumeHTa beta, 3HauYeHne pbIHOYHOIO
mHankatopa (6eHumapka) 3a 3TOT TOProBblil  AEHb
NMPUHUMAETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.

MNokaszatenun R;, Rn paccumTbiBaloTCsd 6€3 NpOMEXyTOUHbIX
OKpYT/1IEHUN.

C patbl BO3HWMKHOBEHWS OCHOBaHMM AN  NpPUMEHEeHMUs
mogenn CAPM [0 paTbl npekpaweHuss OCHOBaHuW Ang
npumeHeHns ™oaenn CAPM wucnonb3yetcsa wHdopMaums
TONMbKO TOM 6upxun, KoTopass onpeaeneHa Ha garty
BO3HWKHOBEHMS OCHOBaHWI Ans npuMmeHeHns mogenun CAPM.
K Takoin nHdopMaunm OTHOCATCS cneaytoume 3Ha4YeHns:

a) LueHa 3aKkpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeanuBsas CTOUMOCTb aKuuMm
POCCUMUCKNX SMUTEHTOB B cnyyae
npuobpeteHnsa B nepuvop pa3MmelleHus C
AaTbl nNpnobpeTeHnss M A0 MNosBfeHMSa ueH 1
YpOBHS, HO He 6onee 10 paboumx aHen ¢
AaTbl, cneaywwen 3a [aTtol  OKOHYaHuSA
pa3MelleHnst, AoNyCTUMO WMCMNO/Sb30BaTb LIEHY
pa3MeLleHuns 6es KOPPEKTUPOBKMU. B
OTCYTCTBUM UeH 1-ro  ypoOBHSI  CBbllle
YKa3aHHOro cpoka MpUMEHSIETCSA OLEeHKa Ha
OCHOBAHUWN UCXOAHbIX AA@HHbIX 3-r0 YpOBHS.
Ynpasnsawowas KOMMNaHus no CBOEMY
YCMOTPEHMIO MOXET MNEPENTM Ha OLEHKY C
MCNO/Ib30BAHUEM  UCXOAHbIX JAaHHbIX 3-T0
YPOBHS [0 WCTEUYEHMS YKa3aHHOro CpokKa,
oboCHOBaB CBOEe pelleHne MOTMBUPOBAHHbLIM
CY>XOEHUNEM,

2.2. CnpaseanvBasi CTOMMOCTb O6/MraumM poccUMCKMX
SMUTEHTOB (3a UCk/IO4YeHMeM o6nurauumii BHEeWHUX
06nMraumMoHHbIX 3aiMoB Poccuiickoin depgepauumn):
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2.2.1 Onpepensercs C UCMOSb30BaHMEM YKA3aHHOMO
HVXEe npuopuTeTa LUEH C Y4YeTOM Hananyus
[OCTyna K YKasaHHbIM LeHaM, a TakK Xe
peneBaHTHOCTU MUCXOAHbIX AaHHbIX U MEeTOoAMK
pacueTa, NpUMeHsIeEMbIX npwm pacuyete
YKa3saHHbIX LUEeH TrMocTaBwmMKaMn C Y4eToM
OrpaHM4YEeHNIn Ha pacnopsiXeHne LeHHbIMU
6ymaramu. Cnpaseanusas CTOMMOCTb
OONroBOW LEHHOW OyMmarm onpeaensieTca C
Yy4eTOM HaKOMJeHHOro KyMnOHHOro AoXo4a Ha
naty onpeaenexHnsa CHA.

2.2.1.1. UeHa, paccumtaHHasa HKO AO HP[
no MeToAauMKaMm, YTBEepXAEeHHbIM
01.12.2017 % nosaHee,
onpegeneHHas no metoay 1 wnum
MeToay 2 (no ybbiBaHMI0)
(https://nsddata.ru/ru/products/val
uation-center).

2.2.1.2. CpepgHss UHAMKATUBHAs LeHa,
onpeaeneHHas no mMeToamKke
«Cbonds Estimation  Onshore»,
packpbiBaemMass rpynrnon KOMMaHuin
Cbonds
(https://cbonds.ru/company/Cbond
s Estimation Onshore)

2.2.1.3. WNHpoekcHas ueHa, onpeaesieHHas no
MeToauke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCSALWMMCS K
1 vnu 2 yposHio (No ybbiBaHUIO)),
packpbiBaeMas WH(OPMaLMOHHO-
aHanutnyecknm npoayktom RuData

Price MexayHapoaHom
WHMOPMaLIMOHHOW rpynneol
«NHTEpdake»
(https://rudata.info/aboutDB/data-
price)

B cnyyae OTCYyTCTBMSA pacyeTHbIX LIeH, packpbiBaeMblX
YKa3aHHbIMW BblWE MWCTOYHMKAMW WHdopMauun, B
CBA3M C HETOProBbiM AHEM 6WMpX, MO MTOraM TOProB
Ha KOTOPbIX OMNpPeAensitoTCs pacyeTHble LeHbl, AN
uenen onpeaeneHuss  cnpaBeA/IMBOM  CTOMMOCTM
aKTUBOB MCMOMb3YyeTCs LeHa, paccynTaHHas no
uToram nocnefHero TOProBoro AHs. Takolh noaxon
NCMNONb3YETCA B OTCYTCTBME COBbITUI, KOTOPblE MOMN
CYLleCTBEHHO TMOBAMATb Ha 3HayeHMe pacyeTHOM
LeHbl B HETOProBblil AeHb. B NpOTMBHOM cny4yae
cnpaBeanvMBasl CTOMMOCTb OMpefensieTcs C y4yeToMm
NCXOAHbIX AaHHbIX 3-F0 YPOBHS.
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2.2.1.4. Mogenb OUEHKH A IEHHBIX Oymar, |,
HOMMHHMPOBaHHBIX B pyonsax (IIpunoxkenue
2A)

Mpn OTCYTCTBMM LEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha gaty onpeaeneHns CYHA no WHbIM
npuynHaM, cnpasensneas CTOMMOCTb onpegensieTcs
Y4eTOM UCXOAHbIX AAHHbIX 3-F0 YPOBHS.

2.2.2. Onsa onpegeneHns cnpaBeaniMBOM CTOMMOCTHU
o6nuraumim POCCUMACKMX  SMUTEHTOB,
npuo6peTeHHbIX Npu pasMelleHnm (B ToM
yncne 3amewaowunx obnurauun, onnaTta
KOTOPbIX npu nx pa3MeLLeHnmn
ocyuwecrtBnsercs espoobnuraunsmm (B TOM
yuncne B cny4dae nepegaunm (ycTynku) BcCex
UMY LLLECTBEHHbIX n MHbIX npas no
eBpoobnnraymsiM poCcCUNCKNUM HOPUANYECKNM
nvuam)), B OTHOWEHUWM KOTOpbIX 6blna
3aK/loyeHa caenka  no  npuobpeTeHuto
LleHHbIX bymar C SMUTEHTOM nnm
npodeccmoHasnbHbiM  YYaCTHMKOM  pblHKA
LEeHHbIX ©OyMar, oka3blBaloWMM 3MUTEHTY
ycnyru no pasMeleHuto ueHHbiXx 6ymar ot
CBOEro MMEHW, HO 3a CYET M MO MOPYYEHMUIO
aMuUTeHTa, nmMbo c nwbbIM ApyrMM TpeTbuUM
AvuoM B nmepuoa € pathl  Havasna
pasMeLleHuns no AaTy  OKOH4YaHuA
pa3MmewieHma (ganee - LuUeHHble b6ymMmarm,
npuobpeTeHHble MpK pasMeLLeHnn), C AaTbl
npuobpeteHns U [0 AaTbl  OKOHYaHMSA
pa3MeLleHmns Ncnonb3yeTcs ueHa
pasMelleHnsa (418 4ONroBbIX LEeHHbIX 6ymar —
LeHa pa3MeleHns C y4eToM HaKOoMJIeHHOoro
KYNOHHOrO  A0oxo4a, €eC/lnM  Ha4yucieHue
KYNOHHOrO AoXxo4a 3a Mnepuoa pa3MeLleHuns
npeaycMOTPEHO YC/IOBUSIMU pPa3MeLLEHNS UK
WHbIM JOKYMEHTOM).

Ons onpeneneHus cnpaBeasIMBOA CTOMMOCTWU LiEHHbIX
6yMmar, npuvobpeTeHHbIX NpU pasMelleHnu, € AaaTbl,
cneayoulen 3a 4aTOM OKOHYAHUA pa3MeLleHus,
MW 00 nNosABNEeHMA UeH 1-ro YypoBHS WAM  LEH,
onpeaeneHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-F0 Un
3-ro ypoBHS (3@ MCKJIIOYEHMEM LiEHbl, onpeaensieMon
no mMoaenu OoUeHKn  ans LeHHbIX  6yMar,
HOMUHUPOBAHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 2A, W CcnpaBeasIMBOA CTOMMOCTMH,
onpefeneHHOM Ha OCHOBaHMW OTYeTa OLEHLLIMKA),
NMPUMEHSEMbIX ANS OUEHKM obnuraymii poCCUMNCKNX
SMUTEHTOB B  COOTBETCTBUMU C HaCToALWNMU
MpaBunamm CYA, HO He 6onee 10 paboumx aHen c
[aTbl OKOHYaHUS pasMelleHUsl, UCMoNb3yeTcs LieHa
pa3MeLlleHunsl, CKOpPEKTUPOBaAHHasa NponopLmMoHanbHo
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N3MEHEHUIO 3HayeHus 6e3puckoBoii CTaBKW
AOXOAHOCTU CTpaHbl pucka Ha CpoK,
COOTBETCTBYIOLWMIA CPOKY A0 AaTbl MNoraweHus
(otbepTbl) LeHHON Bymaru.

B kauecTBe 6€3pNCKOBOI CTAaBKN AOXOAHOCTM CTpPaHbl
pUCKa UCMOoNb3yoTCS:

1) Ons ueHHbIXx 6yMar, HOMWMHUPOBAHHbIX
B POCCUMMNCKMX pybnsix — cTaBKa KpUBOWN 6E€CKYNOHHOWN
[0X0AHOCTH MockoBcKoMn 6upxuntt]

2) Ons ueHHbIX 6ymar, HOMWUHMPOBAHHbIX
B  aMepuMKaHCKuMX  gosslapax - CTaBka, no
aMEePUKAHCKUM roCcyaapCTBEHHbIM obnuraumsami]

3) Ons ueHHbIX 6ymMar, HOMUMHUPOBAHHbIX
B €BpO - CTaBka, obnuraunam c pentmHrom AAA
EBpo30HbIL3]
Ons pacyeTa BblbMpaeTcs COOTBETCTBYHOLLAA
packpbiTas cTaBka Ha  CpoK, MaKCUManbHO
NPUBANXEHHbIN K CPOKY A0 AaTbl noraweHus (unun o
6nvxanwern gatel odepTbl, npeaycMaTpuBaloLLEn

noraweHue, B C/Ay4yae, €CnuM OHa npeaycMoTpeHa
yCNOBMSIMU BbiNycKa).

PacueTr nponopuMoHanbHOW KOPPEKTUPOBKU LiEHbI
pa3MelleHns Ha U3MeHeHue 3HayeHns 6e3pUCcKoBOM
CTaBKM [OXOAHOCTW CTpaHbl puUcKa onpeaensercs
cneaywuwmM obpasom:

{14 Ry # (T — £51/365)
(14 Bf, + (T — £)7365)

FU. = Price -

F¥, - cnpaBeanvBas LeHa UeHHON 6yMmaru Ha aaTty
OLIEHKM

Price — L,eHa pa3MeLlleHus ueHHon bymarum

RAfip — 6e3puckoBas CTaBka Ha p[aTy OKOHYaHUS
pasMeLleHnsa LeHHoM byMarm Ha CpoK A0 noralleHus
(ocbepThl)

Rfi — 6e3puckoBasl CTaBka Ha AaTy OLEHKWM Ha CpoK
Ao noraweHus (odepThbl)

T — paTa noraweHus (odepTbl)

t — paTa OUEHKMU

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

2 Hcrounnk -

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

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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tp — AaTa OKOHYaHUsA pa3MeLlleHuns LeHHOoMN 6YMaFVI.

Mony4dyeHHas crnpaBensinBasl LeHa O0JIr0BOM LIEHHOWN
bymarm c y4dyetoMm KoppekTupoBku (F¥,) okpyrnsercs
A0 ABYX 3HAKOB Mocsie 3ansaToun.

CnpaBennvBasi CTOMMOCTb [0/IFOBOM LEHHOM 6yMarm
onpenensieTtcs C y4eToOM HaKOM/IEHHOro KYMOHHOro
hoxoAa Ha gaTy onpegenenmns CHA.

C Haubonee paHHel 13 aaT:
- AaTa nosBneHus ueH 1-ro ypoBHS WKW LUEH,
onpeaeneHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-
ro umanm 3-ro ypoBHSA (3@ WMCK/OYEHMEM UeHbl,
onpeaensaeMon No MoAenn OUEHKW A1 LEHHbIX
6bymar, HOMMHMPOBAHHbLIX B  pybnsx, B
COOTBETCTBUMU C MpunoxeHnem 2A, n
CnpaBea/iMBON CTOMMOCTW, OMNpeaeneHHOW Ha
OCHOBaHMKN OTYETaA OLUEHLWMKA), MPUMEHSIEMbIX
ANS oueHKM 0banraumMm poCCUMCKUX 3SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTa, npuxoaauwascsa Ha 11 pabounii aeHb,
cneaylowmin 3a 4aTon OKOHYaHUSA pa3MeLleHus,
cnpasensiMBass CTOMMOCTb AOIOBbIX LEeHHbIX 6ymar
onpegensetca B obweM nopsake B COOTBETCTBUMM C
Mpasnnamm CHA.

B cnyyae OoTCYTCTBMS pacKpbITbIX YNpaBAsiioWe KoOMNaHnen
AaHHbIX O pvaeTHon CTOMMOCTN UHBECTUUMOHHOIo nasd
(ceptudumkata  y4yactus), TNPUMEHSIETCS  OLEHKa Ha
OCHOBaHUN NCXOAHbIX AaHHbIX 3-ro YPOBHA.

B cnydyae npuobpeTeHMs UHBECTUUMOHHbIX Maes npu
¢dopMMpoBaHMN MaeBoro WHBECTULMOHHOro ¢doHAa C Aatbl
BblJAQuUM WHBECTUUMOHHbIX MNaeB A0 JAaTbl 3aBeplUeHus
(okOHYaHuMs) dopMMpoBaHUS, CcnpaBeanmMBas CTOMMOCTb
MHBECTULUMOHHOIO nas onpeaensercs WUCXoass U3 CyMMbl
AEHEeXHbIX cpeacTB (CTOMMOCTM MMYyLLeCTBa), Ha KOTOPYHO
BblAaeTCs OANH MHBECTUUMOHHBIM Nai npn GopMUpPOBaHNN.

3. Mogenm un mMeToAbl OLEHKM cnpaBeaA/IMBOM CTOMMOCTM
LeHHbIX 6ymar, Asis KOTOpPbIX OTCYTCTBYIOT HabnogaeMbie
AaHHble (onpepeneHuMe LUeHbl C  UCNOJIb30BaHUEM
MCXOAHbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBegnvmBass CTOMMOCTb aKUMW  POCCUUCKUX
SMMUTEHTOB oOnpeaensieTca Ha OCHOBaHMM OT4eTa
oueHLwuKa, COOTBETCTBYOLLEro 3aKoHoAaTebHbIM
TpeboBaHMAM B OTHOLLIEHUM OLEHKN umyllectea NMNO

3.2. CnpaBeanuBasi CTOMMOCTb O6AMraumii poccUmcKkux
3MUTEHTOB (3a uUCKAluYeHuMeM o06auraymi BHELWHUX
o6bnuraumoHHbix 3anMmoB Poccuiickon ®depepauun)
OnpependeTca C WCNO/b30BaHWEM YKa3aHHOMo HUXe
npuopuTeTa LUEH C Y4YeToM Haauyuua A[octyna K
yKa3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX
OaHHbIX U METOAUK pacyeTa, NpUMEHSEMbIX MPU pacyeTe
YKa3aHHbIX LEeH MOCTaBLMKAMKU C YYETOM OrpaHunveHunin
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Ha pacrnopsixeHue ueHHbiMu 6ymaramu. CrnipaBegsmnsas
CTOMMOCTb [I0/ITOBOM LEHHOW 6yMarn onpeaensietcs cC
y4yeTOM HaKOMJIEHHOr0 KyMNOHHOro JAoxoga Ha JAaTy
onpeaeneHnsa CHA.

3.2.1. LleHa, paccuuTaHHas HKO AO HPAO,
onpeaeneHHas No MeToay 3 Ha OCHOBE METOAMK,
YyTBEPXAEHHbIX 01.12.2017 % rnosgHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpeKkcHaa ueHa, onpefesieHHass no MeToauke
RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCA K 3 YpOBHK), pacKkpbiBaeMas

MH(OPMaALNOHHO-aHAINTUYECKNM NpoAYKTOM
RuData Price MexxayHapoaHOM MHPOPMaLMOHHOMN
rpynnbl «NHTepdake»

(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBUSA pacYeTHbIX LieH, pacKpbliBaEMbIX
YKa3aHHbIMW Bblle MWCTOYHMKAMW UHdOpMauum, B
CBSI3W C HETOpProBbiM AHeM 6upX, MO uToram TOpProBs
Ha KOTOpbIX OMpPeAensTCs pacdeTHble UeHbl, Ans
uenem onpeneneHnss  cnpaBeanvBoOiA  CTOMMOCTW
aKTMBOB UWCMOMb3YyeTCA LeHa, paccynuTaHHas no
nToramMm nocnefHero TOProBoro AHA. Takon noaxon
NCNoNb3yeTca B OTCYTCTBME COBbITUI, KOTOpble MOMn
CYLLeCTBEHHO MOBAMATL Ha 3HayYeHuMe pacyeTHOWN
LUeHbl B HETOProBbln AeHb. [lpy Hannumm cobbITUN
yKa3aHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBegnmeass CTOMMOCTb, oOrnpeaefnieHHasa Ha

OCHOBaHUU oTyeTa oueHUMKa,
COOTBETCTBYHOLLENO 3aKoHoAaTeNbHbIM
Tpe6boBaHMSAM B OTHOLUEHMM OLEHKU WMYLIECTBa
Mno.

B cnyyae, ecnu OUEHWIMKOM onpeaeneHa
cnpaseanvBas CTOMMOCTb 6e3 y4yeTa
HaKOM/eHHOro KYMOHHOIo aoxona, TO

cnpaseannBas CTOMMOCTb onpeagendercs C
y4yeToOM pacCHETHOro HaKOMJIEHHOro KymnoHHOro
AOoXO0[4a Ha Ka>Aayro AaTy OLEHKW.

LleHHblEe .

6ymarm, B 1. MeTop oueHkM cnpaBeaInBOM CTOMMOCTH LI@HHbIX 6ymar,

TOM umncne: AJIS KOTOPbIX onpeAensieTca akTUBHbIN 6MpPXXeBO PbIHOK
(onpepeneHne LeHbl HAa OCHOBAHUM MUCXOAHbIX AaHHbIX
1-ro ypoBHSn)

Oo6nuraumm

BHELUHUX .

06AMraLMOHH YcnoBua 1 nopsaok onpeneneHus cnpaBensiMeoi LeHbl 1 ypoBHS C

BIX 3aiimos | YHETOM KpuUTepues, XapaKkTepusyoLwmx BO3MOXHOCTb

PoCCHIiCKOI pacnopsXeHunsa LeHHbIMKM bymaramu, npeacTtas/ieHbl B [punoXXeHum

denepaumn 3.

(roBo3 P®)

Oco6eHHOCTM Bbi6bopa UeHbl, ecnu ueHHas 6ymMmara rTopryercs
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Ha POCCUMMACKOW 6Mp)Ke B pexxuMmax TOpProB C pacyeramMm B
pyénsaix un NHOCTpaHHOM BaJjloTe:

Ecnm ueHHasa 6ymara Topryetcss Ha pOCCMICKOM Bupxe B pexumax
TOpProB C pacyetamm B pybnsiX MU MHOCTpPaHHOWM BanTe, W Takas
6upxxa npusHaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
CnpaBensiMBON LEHbl WCMOMb3YKTCA MPUOPUTETHO LEHbl TOro
pexumMa TOpros, MO KOTOPOMY Ha JaTy OUEHKW onpejeneH
Hambonbwmnii ob6beM No KpuTepmaM BblI6Opa OCHOBHOIMO pbiHKA,
YCTa@HOBNEHHbIM B HacTosiweM [punoXxeHnn pass MHOCTPaHHbIX
3MUTEeHTOB. B cnyvyae, ecim HM oaHa M3 UeH No Bbi6paHHOMY
peXuMy TOProB B ONpeAesieHHOM BanwTe He MoxXeT 6biTb
MCNosb30BaHa Ha AaTy OLEHKW, TO UCMOMb3YHTCS LEHbl Ha Ty Xe
AaTy MO pexwuMmy TOpros B ApPYron BanwTe C¢ 06beMOM TOProe no
KpUTEpPMSIM BbIbOpa OCHOBHOIO pbiHKA B MOPsiAKE YMEHbLUEHUS.

CnpaBeanuBas CTOMMOCTb AO/FOBOM LeHHOW 6yMaru onpeaensiercs
C YYETOM HaKOMJEHHOro KYMOHHOro A0XOAa Ha AaTy onpefeneHus
CHA.

Ecnu Ha paTy onpepeneHus crnpaBensiMBo CTOMMOCTU OTCYTCTBYHOT
LEeHbl OCHOBHOro pblHKa, AN OnpeaesieHus  cripaBeasiMBOM
CTOMMOCTU LI,eHH017I GYMaFVI NPUMEHATCA Moaenn OLEHKN
CTOMMOCTM LEHHbIX 6yMar 2-ro ypoBHSl, 3@ WCKJ/IIOYEHWEM CNydas,
Koraa OTCYTCTBME PbIHOYHbIX LieH 06YyC/0B/IEHO HETOProBbIM AHEM
OCHOBHOro pblHKa. B 3ToM cny4yae Ha p[daTy onpeaeneHuvs
cnpaBensiMBon  CTOMMOCTM  AOMNYCTMMO  MCMOJb30BaTb  LEHbI
nocsegHero TOproBoro AHs OCHOBHOW 6MpXH.

2. Mogenn n Metoabl OLUEHKMU cnpaBensiMBoOA CTOMMOCTU
UeHHbIX 6yMar, pssa KOTOpbIX He onpeaensercs
AKTUBHbIN 6MpPr>keBON PbIHOK, HO UMEIOTCS MHbIE NPSAMO
UWNINn KOCBEHHO Habnropaemble paHHble (onpeaeneHuve
UeHbl C WCMOJIb3OBAaHNMEM MCXOAHbIX [AaHHbIX 2-T0
YPOBHSA)

YcnoBus v nopsiagok onpeaeneHns cnpaBensiMBon LeHbl 2 YPOBHSA C
yyeTom Kputepues, XapaKTepu3yLwmnx BO3MOXHOCTb
pacnopsiXeHus ueHHbIMM byMaramu, npeacrtasBfieHbl B [punoxeHum
3 K HacTosweMy MpunoxeHuto.

Cnpaseanusasi CTOMMOCTb OOSITOBON LIeHHOM GYMaFVI onpeaensaeTca
C Yy4E€TOM HaAKOMJIEHHOro KynoHHOro Aoxoga Ha AaTty onpeaeneHua
CYHA.

3. Mogenun u MetoAbl OLEHKM CrnpaBeasIMBOA CTOMMOCTU
LleHHbIX 6ymar, ana KOTOPbIX OTCYTCTBYIOT
Ha6nopaemble pAaHHble (onpegeneHve LUeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHA)

YcnoBusa v NopsaoK onpeaesieHns crnpaseainBon LeHbl 3 YPOBHS C
yyeToMm KpuTepues, XapaKTepusyoLwmx BO3MOXHOCTb
pacrnopsiXxeHus LeHHbiM1 6ymaramm, npeactasrieHbl B MNpunoxeHun
3 K HacTosweMy lMpuaoxeHur.
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Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, Mo KOTOpbIM OrpeAeseH aHa/lornyHbii
akTus (oripegesieHue LeHbl C yY4ETOM UCXOAHbIX AaHHbIX 2-Ir0 YpPOBHS)

LleHHble 6yMmarun

Mopsapaok onpeaeneHna crnpaBeasiuBov CTOMMOCTH

LleHHan
ABnaercsa
AOMNOJIHUTEJNIbHbIM
BbIMyCKOM

6ymara

[Ona onpeaneneHusa cnpaBeaMBoOn CTOMMOCTU LEHHOW 6yMmarm
MCNonb3yeTca UeHa BbiNycka (aHanormyHoro akrtuea), Mo
OTHOLWEHNKD K KOTOPOMY AaHHbl  BbINYCK  SBASETCH
OOMOSTHUTENbHBIM, ONpeAeneHHasi, Ha AaTy onpeaeneHus
CYA B COOTBETCTBMU C MOAENAMU OLEHKN CTOMMOCTU LIEHHbIX
6bymar, Ans  KOTOpbIX onpeaeneH aKTMBHbIA  PbIHOK
(ncxoaHble fAaHHble YPOBHSA 2).

CnpaBepnvBass CTOMMOCTb oOMpefensieTcsa CorjlacHo 3TOMY
nopsaky QA0 BO3HUKHOBEHMSI CMpaBeasiuBol CTOMMOCTU
LeHHOM byMarn, ABnSOWeENCa 4OMONHUTENbHbLIM BbINMYCKOM.

LleHHasn 6ymara,
nosiydyeHHas B
pe3ynbraTe

KOHBepTauMmM B Hee
Apyrou LleHHOM
6yMmaru (ncxopHom

uHeHHoW 6ymarn)

[na onpeneneHns cnpasBensiMBoin CTOMMOCTM LieHHOM 6ymary,
MCronb3yeTcs LeHa NCXOAHOWM LLEHHOM bymaru,
onpepeneHHas Ha aaty onpeneneHns CHA B COOTBETCTBUM C
MOAensMM OLEHKW CTOMMOCTM UEeHHbIX 6yMmar, Ans KoTopbIX
onpeaeneH akTUBHbIM PbIHOK, CKOPpPEeKTUpPOBaHHAasa C y4yeToM
KoadpuuUneHTa KoHBepTaunm (UCXoA4HbIE AAaHHbIE YPOBHS 2).

Ecnv HeBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENsAMU
OLEHKWN CTOMMOCTM LeHHbIX 6ymar, Ans KOTopbIX onpeaesneH
AKTUBHbIA PbIHOK LIeHY WCXO4HOW LeHHoM 6ymarm Ha paty
onpegeneHns CYA, ucnonb3yeTcsa cnpasennBas CTOMMOCTb
MCXOAHOWM UeHHoOM 6ymarn, onpegeneHHas Ha gaTty
KOHBepTauuu, CKOppeKTUpoBaHHasa C y4eToM KoadduumeHTa
KOHBepTauum (MCXoAHble AaHHble YPOBHS 2).

CnpaBepnvBasd CTOUMMOCTb OnpeaensieTcsa CcornacHo 3ToMy
nopsaky Ha pgaTty KoHeepTauun. Co cnep,yrou_teﬁ AaThbl
NMPpUMEHAETCA obwnii nopAanoK OUEHKWN.

e CnpaBenanBoi CTOMMOCTbIO Ob6smMrauuin HOBOrO BbiMycKa,
NMPU3HaHHLIX B pe3ysbTaTe KOHBepTauuu B HUX UCXOLHbIX
obnvrauMn  nNpu  peopraHmMsauuMm  SMUTEHTA  TaKuX
obnurauun, asnseTcs CyMMa 3HAYeHUW CcnpasensinBomn
CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraumin 6e3 ydyeta HK/
n 3HadyeHne HKJJ no obnuraumMm HOBOro BbINyCKa,
paccyMTaHHOe B COOTBETCTBMM C  IMUCCUOHHBbIMU
OOKYMEHTaM Ha JaTy OLEeHKMW.
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6. Ilpu3HaHue U OllEHKA NeOMTOPCKON 3a10/KEHHOCTH U MPeAoJIaT

IlepBoHayaibHOe MNpPU3HAHHE M IMpeKpalleHHe MPU3HAHMA, OLIEHKAa [1e0UTOpCKoil
3a/10/2KEHHOCTH .

Ecim B pesympraTe coBepumieHHS caeinok ¢ umymectBoMm IIM® Bo3HmKaeT mebuTopckas
3aJOJDKEHHOCTb, U, COTJACHO YCIOBHSM CIENIKH, HE OIpe/elicHa KOHKPETHAas Jara €¢ IOTAIlCHMs, HO
yKa3aH MPEAeTIbHBIA CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JOJDKHA OBITH IOTAIlCHA, TO IS
ONpeNieNIeHUs] CIpaBeAIMBONM CTOMMOCTH CPOK TIOTallleHHus TakoW 3aJ0JKEHHOCTU MPHUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE OOOCHOBaHHOT'O 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXKIEHUs YIpaBIIsrOIeit
KOMaHUX 00 MHBIX CPOKax IOTaIlCHUs TAKOH 1eOUTOPCKOH 33/10DKEHHOCTH.

Ecnu ycnoBust ciaenku He cojJepikaT KOHKPETHOM NaThl HOTalleH:us 1eOUTOPCKOH 3aJ0JKeHHOCTH
U OTCYTCTBYET IpeAebHbII CPOK MOramleHus, TO A Lened OonpeAeleHHs CIpaBelIMBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTaHOBJICH HAa OCHOBAaHMH OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXKJICHUS YNPaBIIONIEH KOMIaHUH.

IIpn ompeneneHnu cpoka moTrameHHs AeOUTOPCKON 3aJODKEHHOCTH B CIIydae €CIH CpPOK,
YCTaHOBJICHHBIM YCIIOBHSIMA CHCTKH NPUXOAWUTCS Ha TNPa3gHAYHBIN/HEpaOOUYMil/BRIXOMHOW JICHB,
VYopaisromass KOMIIaHHS PYKOBOACTBYETCS TMOJOXEHHAMH cTatb 193 I'pakmanckoro komekca
Poccuiickoit @enepanum, a UMECHHO THEM OKOHYAHHUS CPOKa CUHATACTCS ONMIDKAHIIUIT CIeAyIOIUi 3a HUM
paboumii 1eHb (B OTHOLICHUH MEPEHOCA B CBSA3M C NMPa3JHUYHBIMI/HEPAOOUYNMH JAHSAMH TOJIBKO B CIIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN TOX).

[JeOuropckas 3a/10JDKEHHOCTh 110 NPOLEHTHOMY (KYIOHHOMY) JIOXONY TIO JIONTOBBIM LIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh O YaCTUYHOMY/IOJHOMY MOTAalIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM OPU3HACTCA:

- Jlia nebuTopckoit 3a7J0KEHHOCTH 110 IIPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIICHHUs Hadajla CpOKa MCIOJHEHMS 00s3aTeIbCTBA 0 BHIIIATE KyIIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/Ia) B COOTBETCTBHU C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kputepuu npexpaiiieHus: Npu3HaHUs

- JlaTta ucnomHeHus1 0053aTENbCTB SMUTEHTOM, TIOJATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacuetHoro cueta ynpasisttomei komnanuu [1.Y. I[TU® win oruetom 6pokepa [TNUD;

- Jlatra nuKBUmanuu SMUTEeHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

CrpaBeuIMBasi CTOMMOCTb:

Or1eHKa CIIpaBeTMBON CTOMMOCTH JeOUTOPCKOH 3aI0JDKEHHOCTH IO IPOLIEHTHOMY (KYTTOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CIICAYIOMIEM OPsIKe:

a) B pa3Mepe, ONpeAe]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYMOHHOTO MEpHOJa) B COOTBETCTBHU C YCIOBUSMH BBITYyCKa LEHHOW
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
00s3aTeIbCTBA  POCCHICKMM  OMHUTEHTOM, BO3HHKHOBEHHS HMHBIX COOBITHH 10  OOCCIICHCHHMIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B MI1.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOT'O JIOJIra I10 JIOJTOBBIM IIEHHBIM Oymaram OIpelelnsieTcsi B CIeqyIoIeM
HOpsiIKE:

a) B pa3Mepe, ONpeeIEHHOM Ha JaTy HACTYMJIEHUs CPOKA UCIOIHEHUSI COOTBETCTBYIOLIETO
00s13aTeNbCTBA B COOTBETCTBHHU C YCIOBUSMH BBHIITyCKa IIEHHOI Oymaru, u UCXOAs M3 KOJMYECTBA IIEHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Haubosee paHHel u3
JatT:

- ucredennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00513aTeNbCTBA POCCUMCKIM AYMUTEHTOM, BOSHUKHOBEHHS HHBIX COOBITHIA IO 00ECIIEHEHHIO;

b) B cooTBeTcTBHHM ¢ MOPSAAKOM, YKa3aHHBIM B yHKTE 2 pasznena |l u B [pmnoxennn 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 3310JKEHHOCTH IO MPOLIEHTHOMY (KyIIOHHOMY) JOXOY,
YaCTMYHOMY/TIOJTHOMY TIOTAIlICHUI0 SMHUTEHTOM OCHOBHOTO JI0Jra IO JOJIOBBIM LIEHHBIM Oymaram
npusHaerca pasHod 0 (Hoump), B cnyyae oduumaibHOro ormyOJIMKOBaHHS cOOOIIEHHs O OaHKpPOTCTBE B

29



OTHOIICHUH IMUTEHTA (JIMLa, 00S3aHHOTO 10 1IEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO ONMYOJIMKOBAHUS
TaKoro coobuienus. Takoi NOPsAOK MPUMEHSIETCS K 00513aTeJIbCTBAM 3a CIIeYIOLIIMMH UCKIIIOYEHHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLEHUBAEMOIO OIIEHIIUKOM, O0ECIIEYeHHOTO TOPIYEeMBIMU LIEHHBIMHU
Oymaramu, OIIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOW JHMOO MOPYYUTENCTBOM TpeThux Jul. OneHka
00ecIeueHHOT0 JI0JIra MPOBOANTCS C YIETOM CPOKOB U BO3MOKHOCTH TIOJIyYEHHUS BBIIUIAT MPH pPean3auu
obecrieyeHnsT Ha OCHOBE OOOCHOBAHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS YIPaBIISIONICH
KOMITaHHH,

- 3a MCKJIFOUYEHHEM CITydaeB, KOTa Y JAaHHOTO TpeOoBaHUS (BBHIMYCKa IEHHBIX Oymar) MMEroTCs
PBIHOYHBIC KOTHPOBKH AaKTHBHOTO pblHKa (1 ypoBHA OIEHKH) 1nOO0 HMEETCs OTYeT OLCHIIHKA,
cooTBeTcTByOmMi TpeboBanmam PDenepanpHOro 3akoHa "OO HHBECTHIHOHHBIX (DoHIAX", MPUHATHIX B
COOTBETCTBUU C HUM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y u Hactosamux IlpaBun onpenenenus
CYA., 10 COCTOSIHMIO Ha JaTy Haydajla Ipoleaypbl 0aHKPOTCTBA MM 1o3Hee. [Ipy NCronb30BaHUH OTYETa
OLICHIIMKA MpU TOSBICHHMM HOBOW WH(OpMALMM O CHWKEHHMH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKEHHOCTH MJIM CHW)KEHHU OIIEHKH IMOTEHLHUAJIbHBIX CyMM K HOJIYYEHHUIO YIpPaBISAioNas KOMIAHUS
JOJDKHa B CPOK He Oosee 2 Helenb HOJIYYUTh HOBBIH OTYET ONEHIIMKA JHOO0 NPUHATH CTOMMOCTH
3aJJOJDKEHHOCTH PaBHOM HYIIIO.

Jeburopckas 3a10HKEHHOCTh MO MPOIEHTHOMY JOXOAY TO JICHEe)KHBIM CPEICTBaM Ha cYeTaX, B
TOM YHCJIE 10 MUHMMAJIbHBIM HECHU)KAEMBIM OCTaTKaM:

Kpurepun npusHanus:

- Jara Havana 00s3aTEIBCTBA COTIACHO YCIOBHAM JOTOBOPA/COTIAMICHUS O MPOICHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBaM Ha cueTax ynpasisttomeid komnanuu [1.Y. I[INO

Kputepuu npexpaiiieHus: Ipu3HaHUSA:

- Jara okoHYaHUWs 00s3aTENbCTBA COIJIACHO YCJIOBHSM  JIOTOBOpPA/COTJIALICHHS O
MIPOLICHTHOM JI0XO/I€ 10 IEHEKHBIM CpeACTBaM Ha cyeTax ympasistomei komnanuu J1.Y. [TUD;

- Jara nepeycrymku npaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAUYUCICHHBIX IPOLEHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOMAT B CTATyC MpoUeii IeOUTOPCKON 3aJ0DKEHHOCTH);

- Jara nukBupmamum OaHKa CcOTJacHO WHGOpPMAIMH, PACKPBHITOH B oduIHaIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3amucy B EI'PYOJI o mukBunamym 6aHka).

CrpaBeuIiBasi CTOUMOCTH IGOUTOPCKOM 3aI0JKEHHOCTH 10 TIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpeAacTBaM Ha cyerax ynpasistouied xomnanuun J.Y. TIM®D onpenensercs B cymMMe HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIIEHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOI'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS NIPOIIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha naty onpeaenerus CHA.

CrpaBeuinBasi CTOUMOCTh A€OUTOPCKOH 3a10J’KEHHOCTH IO MPOILEHTHOMY J10XOJTy 1O JAEHEKHBIM
CpelcTBaM Ha cuerax, B TOM 4YHUCIE [0 MHUHUMAJbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C TOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasjnena III u B [Tpunoxenun 4 vactosnmx [Ipasui.

Ipouas neduTopckas 3a10KEHHOCTD!
- Jleburopckasi 3a0DKEHHOCTb, BO3HHKIIAS B PE3YJbTaTe COBEPIICHHS CHAEIOK C
nmymectBoM [TM®D, mo KOTOpEIM HACTYNHIIa HanOoJIee PaHHAS AaTa PAcueToB;
- JebuTopckas 3aJ0KEHHOCTD YIIpaBIsone kommanuu nepen [T D;
- ABaHCBHI, BEITAaHHBIE 32 cueT numymiectsa [ 1D
- Jebutopckas 3a10JDKEHHOCTh, BO3HHUKINAS IO JIOTOBOPAM CO CIEHHAIH3UPOBAHHBIM
JIETIO3UTapUeM, PETHCTPAaTOpOM, OHpikeil ykazaHHBIMU B mpaBuiax Y [TUO;
- Jlebutopckas 3al0JDKEHHOCTh 10 Hajoram, cOopam, TMONIIMHAM B OIO/DKETHI BCEX
YpOBHEH;
- Jlebutopckas 3a0/PKEHHOCTD 110 BO3MEIICHHUIO CYMMBI HAJIOTOB U3 OtokeTa PD;
- Jleburopckas 3a/10JDKEHHOCTS 110 CYIEOHBIM PEIICHHSIM;
— JleOutopckast 3a70JKEHHOCTh, BO3HMKIIAs B pE3yJIbTaTe Iepeiadyd eBpooOiuranuii B
OIlIaTy 3aMelaoINX OOJUraluil Py NX pa3MeIIeHNH (B TOM YHCIIE B ClTydae Iepeadn
(YycTynmkn) BceX HMMYIIECTBEHHBIX M HHBIX IPaB I0 €BPOOOJIMTalMsM POCCHUICKAM
IOPUINYECKUM JIULAM);
- IIpogas neduropckas 3aT0KEHHOCTb.
Kpurepuu npusHanus:
- Jis neGuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIICHUIO CYMMBI HaJIoroB U3 Oromxera PO —
nata npuHsaTusa HJIC mo paboraM U yciayram K BeIUETY;
- Jnst neOuTopcKoit 3a10JDKEHHOCTH 110 CyICOHBIM PEIICHHSIM - J1aTa BCTYIUICHUS B CHILY
YKa3aHHOT'O PEIICHUS;
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Jeburopckasi 3a70JDKEHHOCTh, BO3HHKIIAs B pe3ynbTare Inepenadn (YCTYIKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
oIIaTy 3aMelIalomMX OOJMralmuii Npu HMX pasMELIeHWH — JaTa YCTYNKH BceX
HUMYIIECTBEHHBIX W WHBIX IpPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM Cllydae, €CiM JOKYMEHTOM, COZIEpKalllMM YCIOBUS
pa3MemieHus ICHHBIX OyMmar, MpexycMOTpPeH OJHOCTOPOHHHH akT ycTynku mpaB (Deed
Poll of Assignment) — nara NpUHATHA YCTYNIKA B COOTBETCTBHH C YCIOBHSIMH
oxHocTopoHHero akta ycrynku mpas (Deed Poll of Assignment)).

Jnst OCTaNBHEIX BUIIOB aKTHBOB - JaTa IIepeladdl aKTUBOB (ICHEKHBIX CPEACTB) JIHILY, B

OTHOIIIEHUN KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/10JDKCHHOCTb.
Kpurepun npekparieHus Ipu3HaHUL:

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

JlaTa UCTIOJHEHMs 00s13aTenbeTBa nepes [N cornacHo HanoroBoMmy kojaekcy PD;

JIns ocTabHBIX BUJOB aKTUBOB:

Jara ucnionnenus o0s3atenbeTB nepen [N, cornacHo 10roBopy;

JaTta nuKBHIAIIMU KOHTpAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;

Jebutopckas 3al0KEHHOCTh, BO3HHKIIAs B pe3ynbTaTe mepemadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MPaB IO €BPOOOIHUTaisIM POCCHHCKAM IOPUIMYECKIM JIMIIaM B
OIUIATy 3aMEIIAOIINX OOIHTaui IPH UX pa3MEIICHIH:

JlaTa 3a9MCIICHMS 3aMelaronux oomuranuii Ha cueT nerno YK J1.V. [TN®;

JaTa TMOJIy4€HHS JOKYMEHTOB M YBEIOMIICHHH, NPEAYCMOTPEHHBIX [IOKYMEHTOM,
COIICpIKAIIUM YCJIOBHS pa3sMENICHUA IIeHHBIX Oymar, B cly4ae OTKIOHCHHS OQEpTHI
(ycTymnka mpas 1o eBpoOOIHraysiM) SMUTEHTOM 3aMeIIAoNINX 00IUraIiii;

JlaTa TpPEKpaICHUs J0TOBOpa Ha MPHOOPETEHUE 3aMEINAOIIMX OOIUraIuii (B TOM YHCIIe

[0 HMHBIM OCHOBAHHUAM, MPETYCMOTPEHHBIM 3aKoHOJIATensCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaleHus paBa TPeOOBaHUS B COOTBETCTBUH C ACHCTBYIOUINM 3aKOHOJATEIbCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEYCMOTPEHHBIM HONIOKeHUsIMH Ti1aBbl 26 'K PD) nim norosopom.

CnpaeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

B CYMME€ OCTaTKa 3a/10JKEHHOCTH Ha aaty onpenenenus CHA:

JUTS OTIEPAaIMOHHON AeOUTOPCKOI 3a10JKEHHOCTH;

UL IeOUTOPCKOI 3aI0JDKEHHOCTH TI0 HajoraM, cOopaM, MONIUIMHAM B OIOIKETHI BCEX

YPOBHEN;

UL TeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBinttonieid kommanuu riepes [1M®, Bo3HuKIIas B

pe3ynbTare HapylIeHHs IPaB BiaJIeIbIIeB MHBECTUIIMOHHBIX MaeB B TEUCHUH 25 pabounx

JTHE# ¢ JaThl ee BOSHUKHOBEHUS |

JUTsl 1eOUTOPCKON 3aJ0/DKEHHOCTH, BO3HHKIIEW MO JOrOoBOpaM, CHElHaTu3upOBaHHBIM

JIETIO3UTApUEM, PErucTparopoM, YykazaHHbiIMH B mnpaBwiax Y ITIM®, a Takxke

JNeOUTOPCKON 3a/I0JDKEHHOCTH, BO3HUKINEH TPH OIJIATE€ pPAcXoJOB, CBS3aHHBIX C

JOBepHUTeNbHEIM ynpaBieHueM [IM®B tedeHnu 25 pabouymx AHEH C AaThl OKOHYAHHS

CpOKa OKa3aHWs YCIIyT, YCTAaHOBIICHHOW yCIOBUSAMH JqoroBopa. ObeclieHeHne yKa3aHHOU

NeONTOPCKOH 3aI0KEHHOCTH HE TIPOU3BOJIUTCS TIPU COOIIOACHUH CIICTYFONIUX YCIOBHUI:

v’ Hanu4ue 000CHOBaHHOTO 3KCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXJIeHUs
Vopapnsomeid KOMIAaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKAa3aHHs YCHyr WU
morameHust JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
MIPOIIECCOB, BOSHUKIINX B ICATEIHHOCTH JTOJDKHUKA;

v\ Hanu4Me IOKYMEHTAILHOTO IMOATBEPHKACHHS OT KOHTPAreHTa CpPOKOB IOTALIEHHS
3a10JDKEHHOCTH /oKa3anus ycuyr [TNO;

JUTST TEOUTOPCKOM 33T0OIKEHHOCTH TI0 BO3MEIICHHIO CYMMBI HAJIOToB U3 Oromkera PO,

JUTsl 1eOUTOPCKOM 3aI0KEHHOCTH TI0 Cy/IeOHBIM pelIeHusM B Teuenne 10 pabounx mHen

C JaThl IPU3HAHUS.

B CyMMe, OIIPEJICIICHHON C MCIOJIb30BAaHHEM METOJa MPUBEICHHON CTOMMOCTH OYIyIIHX

JCHC)HBIX IIOTOKOB (HpI/IJ'IO)KeHI/IG 4) B HHBIX CJlIydadX € MOMCHTA IPU3HAHHA A0 HACTYIUICHUA CpOKa
IIOJIHOI'O IToralmeHus 3a10JI>KEHHOCTH.

CnpaBeyiiBasi CTOMMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLIEH B pe3yibTaTe
nepeadyd eBpOOOIMTaiil B OIUIATY 3aMENIAFONIUX OOJHTralfidi MpH MX pa3MelleHuH (B
TOM 4YHCIIe B Ciy4ae mepefadn (yCTYNKH) BCEX HMYIIECTBEHHBIX W HMHBIX MpaB IO
€BPOOOJIMTALIMSAM  POCCHIICKMM  IOPHAWYECKHM  JIUIaM), TPHU3HAETCS  PaBHOH
CIPaBENIUBOM CTOMMOCTH €BpOOOIMranui, TNepeJaHHbIX B OIUIATy 3aMENIAOIINX
obnHranuii WM M0 KOTOPEIM Tepeaans! (YCTYIIICHB) BCE MMYILIECTBEHHBIC U HHBIE TIpaBa
poccwiickuM  opuandeckuM JumaM. CrpaBemimBas CTOMMOCTb — €BPOOOJIHTAIlHiA,
MEpeaHHBIX B OIUIATy 3aMEIIAlONIMX OOJHWramuid WM 10 KOTOPBIM IepeiaHbI
(YycTyIuieHBI) BCE MMYIIECTBCHHBIC U WHBIC MPaBa POCCHHUCKUM IOPUIMYCCKUM ITUIAM,

31



ompezensiercss B obmeMm mnopsake B coorBerctBuu ¢ IlpaBunamn CYA, ¢ yderom
HaKOIUICHHOTO KYIIOHHOTO JI0XOJa Ha JaTy ONpeAeIeHHs CIpPaBeUIMBOW CTOMMOCTH
JNeOUTOPCKON 3a]J0JIKEHHOCTH.

— B ciiyyae BO3HHKHOBEHUS NIPU3HAKOB 00ECIIEHEHUSI YMUTEHTA 3aMEIIaloNuX 00Iuranuii,
CrHpaBeUIMBasi CTOUMOCTh  J€OUTOPCKOM 3aJI0JKEHHOCTH ONPENENeTCs] MOCPEACTBOM
NPUMEHEHNSI METOJa TPHUBEACHHOM CTOMMOCTH OyIyIIMX JEHEXHBIX IOTOKOB K
€BpOOOIMTaNNAM, TIEPEeIaHHBIM B OIDIATY 3aMEIIAIONINX OONMTanuii (B TOM YHCIE, TI0
KOTOpPBIM TMepelaHbl (yCTYIUIEHBI) BCE MMYIIECTBEHHBIE M HWHBIE IIPaBa POCCHUIICKAM
IOPUANYIECKUM JIMIAM), C YYEeTOM KpPEAWTHBIX pPHCKOB OSMHTCHTa 3aMEIIAIOIINX
o6uuranuii ([punoxenue 4).

B cmydyae BHeCeHWS] W3MEHEHHH B YCIOBHS JOTOBOPA B YAaCTH ONPEAEICHHS CPOKA MOTAIICHUS
3aJJOJDKEHHOCTH, MaKCHUMaJIbHBIA CPOK B LIEJISIX BHIOOPA METO/A OIIEHKH OINPEJEISeTCS] B COOTBETCTBHU C
M3MEHEHHBIM CPOKOM IOTalleHUsI 3aJ0JKEHHOCTH, JISHCTBYIOIINM Ha JIaTy OLIEHKH, NPUYeM HaKOIUICHHE
CpOKa MoTraIieHus 33/10JDKEHHOCTH HE TIPOUCXOHNT.

ITon omepanuoHHON MOHUMaeTcsi NeOUTOpPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa, BO3ZHHMKAIONIAs B
X0Jle HOPMaJIbHOTO OIEPALMOHHOIO LIUKIIA, KOTOpas OyAeT MoralleHa B TEUCHUE OIPEEIEHHbBIX CPOKOB, B
Cilydae IPOCPOYKH HCIIOJHEHHUSI 00s3aTeNbCcTB. JlOMycTUMbIE CPOKH ITPOCPOYKH, YCTAaHOBJICHHBIC IS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPUBOJUTH K NPH3HAHHMIO OE3HAJEKHOH K
MOYYCHHIO 3aJ0JDKCHHOCTH, a TakXke K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJl0JDKCHHOCTh OyneT
peann3oBaHa yNpPaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJICHCTBHA C KOHKPETHBIM BHJOM JAEOUTOPCKON
3a/I0JDKEHHOCTU. Y CTAHOBJICHHBIE CPOKM IIPOCPOUYKM  OIPEAEICHbl HAa OCHOBAHMM BHYTPEHHUX
CTaTHCTHYECKUX JAHHBIX YIPABIIONICH KOMIIAHMH. YKa3zaHHas 3a/0JDKEHHOCTh OyJeT peann3oBaHa
YIPaBISIOLIEH KOMITAaHKEH B ITOJTHOM 00beMe B CPOKH, YKJIaIbIBAIOIINECS B HOPMAIBbHYIO PHIHOUHYIO (MK
BHYTPEHHIOIO) ITPAaKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JICOMTOPCKOI 330’KEHHOCTH.

Jleburopckasi 3aJOJDKEHHOCTb, I10 KOTOPOW BBUIIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasgneine 2. Ilopsaok KOPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIIMX
nmymecto [TN®D, kxpome AOMycTUMOH NMPOCPOUKH OOSA3aTENBCTB B paMKax ONEPAIMOHHOTO IUKJIA, HE
MOXeET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BUgaM Uit NpU3HAHUS 1eONTOPCKON 3a0JKEHHOCTH ONIEPAIlMOHHOM, a Takxke
JIONYCTUMBbIE CPOKH HapyLICHUs] YCIOBHMS HCIIOJIHEHUS O0S3aTeNIbCTB KOHTPAreHTOM (IOTaIleHMs
JeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIIECHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHIOM MPAKTHKOI onvcansl B [Ipunoxennn 5.

IIpu HacTyIuleHUH CPOKa NPOCPOUKU CBBIIIE CPOKOB, OMMCAHHBIX IIO BUJAM 3aJ0JDKCHHOCTH B
IIpunoxxeHun 5, a TakKe HE3aBUCUMO OT HAJIWYUS U CPOKa INPOCPOYKM IIPU BO3HUKHOBEHMM HHBIX
COOBITHH, BEOYIIMX K OOECHEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpEAEISIETCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEIMBOI CTOMMOCTH, IIpeaycMoTpeHHoH [Ipunoxxenuem 4.

JleHeKHbIC CPEeICTBA, HAXOASAIIMEcs Y NPOoQecCHOHATIbHBIX YYaCTHHKOB PHIHKA IICHHBIX Oymar
(manee — Opokep).

Kputepuu npu3HaHus:

JlaTa 3a4uCieHNs ICHS)KHBIX CPEACTB Ha CIELHAIbHBI OPOKePCKUI CcYeT Ha OCHOBaHHU OTYETa
Opokepa.

Kputepuu npekpanieHus npu3HaHus:

- Jlata HMCIOJHEHHs OpOKepoM 00s3aTebCTB MO IEPEYHCICHHIO JIEHEXHBIX CPEICTB C
CHEIUATIBHOTO OPOKEPCKOro cYeTa;

- nara peuieHus banka Poccun 00 OT3bIBe JMIEH3UM y Opokepa (JeHEXHbIE CpeAcTBa
MIEPEXOIAT B CTATYC MPOUEH JeOUTOPCKOM 3aT0IKEHHOCTH).

- Jara JHMKBHIALUK Opokepa coryiacHO HWH(OpMaluK, pacKpbiTOii B  OQHIHAIBLHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6poxepa).

CnpageyinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOIINXCS y OpoKepa onpejaenseTcs B cyMMe
OcCTaTKa Ha CIIEIHAIEHOM OPOKEPCKOM CYETe.

BennunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa [OJDKHA COBIAAATh C CyMMOHM JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsbKeHHH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpeesieTcs] CTOMMOCTb YUCTBIX aKTHBOB.

CrpaBeUITMBOM CTOMMOCTBIO JAEOMTOPCKOM 33aJ0JDKEHHOCTH OpoKepa MO JCHEXHBIM CPEICTBaM,
HaXOSLIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTAaTOK JIEHEKHBIX CPEICTB Ha KOHEIl JHS MOcIe
COBEpLICHHS BCEX oneparuii ¢ aktuBaMu PoH/Ia, COTIIACHO 0TYETYy OpoKepa.

JlaTta u coOBITHS, TPUBOIATINE K OOECIICHEHHIO:

B ciyuae, ecnii nopy4eHue Ha BBIBOJ JEHEKHBIX CPEJCTB CO CIIEIUATIBHOIO OPOKEPCKOTO cyeTa He
HCIIOJIHEHO B TEYEHHE OJHOr0 paboyero AHS ¢ IaThl NPEbIBICHUS OPYYeHUs (KpOMe ClIydaeB Iepenadn
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TpeboBanus nocie 17:00 pabouero s, B 3TOM ciydae — 2 paboumx JHEH) cIIpaBeiIMBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CICLHAIEHOM OpOKEPCKOM C HCIIOJb30BAaHHEM METOJOB KOPPEKTHPOBKU
cripaBeuBoit cronmocti (myHKT 2 paszaena I u [lpunoxenue 4 HacTosimmx [Ipasun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBISeTCS HaTOM HACTYIUICHHsS OCHOBAaHHUN JUIS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/bKeHHOCTH Opokepa. C yka3zaHHOW
JaThl CIIPaBEANIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpOKepa pacCUMTHIBACTCS C YUETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 Hactosmux [Ipasmi.

7. Ilpu3sHaHue M OI€HKA [ParoleHHbIX MeTA/JJIOB M TpedGoBaHMH K
KPeIUTHON  OpPraHM3alMH  BBILIATHTHh  J€HEXKHbIH  JKBHUBAJIEHT
APAaroueHHbIX MeTAJLJIOB.

Buabl akTuBOB:

— JlparouieHHBIE METAJUIBI, B TOM YHCIIE, YYUTHIBAEMble Ha TOPIOBOM OaHKOBCKOM CHYETE
(manee — TBC), otkpriTeie B HKO HKII (AO);

— TpeOoBanus K KpEOUTHONH OpraHW3allMM  BBIIUIATHTH  JICHEXKHBIH  OKBUBAJICHT
JParoneHHBIX METAJIOB (Jajee — SKBUBAJICHT).

Kpurepuu npuzHanus:

Js [paroleHHbIX METaJJIOB:

- laTa Tiepexo/ia mpaBa cCOOCTBEHHOCTH, IIOATBEPKACHHA aKTOM IIpHeMa-TIepeIaum;

Jns nparoueHHbIX MeTaoB, yunteiBaemble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B knupunrosoM orgere HKO HKIJ (AO)

Jns tpeboBaHUN K KpEeIUTHOW OpraHW3allMi BBIUIATUTH JCHEXKHBIH HKBHUBAJICHT AParoleHHBIX
METAJIJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMUCKE CO CU€Ta KPSIUTHON OpraHu3aliu O
3a4HCICHUH HA METAJUTMUECKUI CUET JParolleHHBIX METAJJIOB HA OCHOBAaHUU JIOTOBOPA.

KpunTepun npexkpaiieHnsi NpU3HAHUS:

JA1st IparoneHHBIX METAJIIOB!

- ZlaTa repexo/ia paBa COOCTBEHHOCTH, TIOATBEP KICHHAsI aKTOM ITpHeMa-Tiepeiadu;

s nparoueHHbIX MeTaioB, yunteiBaemble Ha THC:

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

Jnst TpeboBaHNiT K KPEIUTHOW OPraHM3allMi BBIIUIATHTH JEHEXKHBIH SKBHBAJICHT AParoleHHBIX
METaJUIOB:

- J1aTa CIHUCAHUS C METAJIMYECKOTO CUETa JPAarolleHHBIX METAJIOB B COOTBETCTBHHU C YCIOBHSIMH
JIOTOBODA;

- marta pemeHus banka Poccun 00 oT3BIBe NHIIEH3UM OaHKA (ICHEXKHBIE CPEACTBA MEPEXOMAAT B
CTaTyc mpodei JeOUTOPCKON 3aJ0IKEHHOCTH );

- Jara JMKBHAAIMM KPEIUTHOW OpraHM3aliy, B KOTOPOH OTKPHIT METAINIMYECKHIl CYeT,
nH(OpMaLHsI 0 KOTOPOH PacKphITa B OQUIIMAIEHOM JOCTYITHOM HCTOYHHKE

Hoctynubim peiHKoM siBiisietcs [TAO «MockoBckas bupxay.

JparoneHHsle MeTalllbl UM HUX SKBHUBAJICHT OTpaXkaloTcs Ha gatry ompegenenus CYA 1o
CIEAYIOUVM CHpaBeAJIUBBIM IL[EHaM C Y4ETOM Beca APAarolieHHOrO METala, 3a KOTOPBIA ONpenenseTcs
KaXx/1as U3 IeH:

1.Ilena 3axpertust ¢ MockoBckoit 6upxxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 305078,

- SLV RUB_TOM - myst cepebpa;

PLT_RUB_TOM - st mnatuHsl;

-PLD_RUB_TOM - jist masniaus.

Llensr MockoBckoit oupxu (MB) 3a onun rpamm npuBozsaTcs Kk BamoTe onpeaeneHus CUA mo
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenenus CHA

2. llena banka Poccuu (npu oTcyTCTBHU LieHHI Ha faty onpeneneHust CHA Ha MockoBckoit Oupike
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 3a/I0JDKCHHOCTH IO CAEIKaM C JparoleHHBIMH MeTalulaMHd / HuX
SKBUBAJIIEHTOM, 3aKIIOYCHHBIM Ha YCIIOBISIX T+, OTIpeeisieTcsl B pa3Mepe pa3HHUIB MEXIy CIIPaBeTHBOI
CTOMMOCTBIO [IParOll€HHBIX METAUIOB / WX SKBHBAJCHTOM B Bamore pacuera CUA, sBisromimxcs
MPEIMETOM CIIEJIKH, U CYMMOM CHIETKU B BaJIOTE CIEIKH, MPUBEJACHHON K BamioTe pacyeta CUA.
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B ciydae mMONOXUTENBHON pa3HUIIB], CACIKA MPH3HACTCS B COCTABE AaKTUBOB (IeOUTOpCKas
3aJI0JDKEHHOCTB) Y TIOKYIaTeNst/ B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 3a0JDKCHHOCTh) Y MPOJAABIA,
OTPHIIATCIIFHOW PA3HUIBI - B COCTaBE 00s3aTelbCTB (KPEIUTOPCKAs 3aJ0JDKCHHOCTH) y MOKYMATENs/B
COCTaBe aKTUBOB (ICOUTOPCKAs 33JJOJDKCHHOCTB) Y TIPOJIaBIIa.

CropaBe/uiiBasi CTOMMOCTh JPArolCHHBIX METAJUIOB W WX DKBUBAJICHT MpU3HAeTcs paBHOW 0
(Hommn):

- B Cllydae HACTYIUICHHS COOBITHS, NPUBOIAIMIETO K NPU3HAHUIO JPAaromneHHOTO MeTauia
HETIPUTOIHBIM /IS TANbHEHIIero NCIoIh30BaHMUS TI0 TICTICBOMY HAa3HAYCHHIO,

- C IaThI NOJTYYCHUS OQUIIATIFHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oOmmx COOBITHH, MPHUBOAANINX K OOECHeHEeHWIo, yka3aH B paszene 2 Ilopsmox
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB, COCTaBJIAIOIIMNX uMyliecTso [TN®.

8. HpI/I3HaHI/Ie H OILICHKA erHHTOPCKOﬁ 3AJ0JKECHHOCTH

OO01mue moJI0KeHN s .

Kpenutopckass 3a10J5K€HHOCTh TMPU3HAETCS B MOMEHT, Korma y PoHIa B COOTBETCTBHH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HUKACT 00S3aTEIBCTBO MO MEpeavye MUMYIIECTBA WM BBIIUIATE JICHEKHBIX
CpENCTB KOHTPAreHTy IO JOTrOBOPY.

OO0s3arenbeTBa B BHAC KPEIUTOPCKOH 3aI0KEHHOCTH II0 BBHIJa4e HWHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHs IE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITHI B KPEAUTHON OpraHu3aluu.

OO0s3arenbeTBa MO BBIIUIATE JIEHE)KHOW KOMIICHCAIIMH TIPH TIOTAIIeHHH HMHBECTHUIIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHS OCYIIECTBJICHUS PACXOJHOM 3alMCU B peecTpe MHBECTULIMOHHBIX aeB PoHa.

O0s13aTenbCTBA 10 BO3MEIICHHIO 33 CUET HMYIIECTBA, cocramsitoniero MoHa, cOOCTBEHHBIX
JICHEeXKHBIX CpelCcTB Ympapiswonieil komnanuun PoHna, MCHOJIb30BAHHBIX €10 I BBIIIATHI JACHEKHOU
KOMIIEHCAallud B CBSI3M C IIOTAIIEHUEM HWHBECTULIMOHHBIX MAaeB, MPU3HAIOTCS CO JHSA IEpPEYUCIICHUS
Yupapndwoonieii KOMIAaHUWEW JEHEXKHBIX CpPENCTB [JI BBIIUIATHl JICHE)KHOW KOMIIEHCAIIUM COIJIACHO
0aHKOBCKOI BEIITHCKE.

OO0s13aTeNbCTBA, MMOJIEKAIINE HCIIOJHEHUIO 3a cyeT akTUBOB DOHIa, B TOM 4HCiIe 00I3aTelIbCTBa
0 BEHITJIATE€ BO3HATPaKICHUS YTpaBistonieid komnannu, Crnenuanm3upoBanHoMy [lemosnuTtaputo, Oupike,
JIMIY, OCYIICCTBILIIONIEMY BEJICHUE peecTpa BiaIeNbleB HHBECTUIIMOHHBIX TacB DoHa, 00g3aTeNnbCTBa 0
yIIaTe CYMM CKHJIOK C PacdeTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mas (Hag0aBOK K PacYeTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasisromeil koMmmnannun PoHa W (WIM) areHTaM 10 BBIJade, IOTAMICHUI0 U
0o0OMEHY WHBECTHIIMOHHBIX TacB, a TakKKe 00s3aTenbCcTBa IO OIUIATE IMPOYMX PACXOIOB/TIO BBIILIATE
WHBECTUI[MOHHOTO /10X0Jla MalllMKaM, OCYLIECTBJIsIEMbIX 3a cueT umyiiectBa MoHIa B COOTBETCTBUM C
TpeOOBaHUSMU JAEUCTBYIONIETO 3aKOHOIATENLCTBA, MPU3HAIOTCS B HanOOJIee paHHIOK M3 JIaT:

B nmaty pacuera CUA, ecnu VYmpaisionias KOMIAaHHs HMEET BO3MOXHOCTh JOCTOBEPHO U
HAJE)KHO OTPEJCNIUTh pa3Mep BBINICYKAa3aHHBIX BO3HATPAXKICHWH W/WIM PACXOJOB B COOTBETCTBHU C
YCJIOBUSIMU 3aKJIFOYEHHBIX JOTOBOPOB WJIM B COOTBETCTBUU C [IpaBuiamMu 10BEpUTEIBLHOTO YNpaBlICHUS, a
TaKXe METOJIaMU OIPEAENICHUs CIIPABEAJIMBOM CTOMMOCTH, ITPEAYCMOTPEHHBIMU HacTosIIUMHU [IpaBunamu

WIH CO IHA TONY4YCHHs YTPaBIAOMEH KOMIAaHWEH TOKyMEHTa, MOATBEPIKIAIOMero (akT
OKa3aHHA YCIYT (CO IHS MOJNYYCHHS IOAMMCAHHOTO aKTa BBITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), pU
YCIIOBUH, YTO Pacxoibl MO BbIIUIATE BO3HArpaXACHUs YIpaBisomeid komnanuy, Crennaan3upoBaHHOMY
Jemo3uTapuro, OUpke,  JIHIY, OCYIIECTBIIONIEMY BEICHHE PEeCTpa BIaCIbICB HHBECTUIIOHHBIX ITacB
®donma, 00s3aTENbCTBA 10 OIUIATe IMPOYUX PACXOJOB HE MPEBBINIAIOT JOMYCTUMBIA pa3Mep TaKuX
BO3HArpa)<JI€HUH U pacxodoB, ycTaHOBIEHHbIX [I/[Y Ha naty npusHanus. BosHarpaxieHue ynpasistonieit
KOMITaHUH, pa3Mep KOTOPOTO 3aBUCHUT OT Pe3ybTaTOB MHBECTHPOBAHISI, HAUUCIISETCS B MEPBbIA padoumii
JleHb Tieproia (eclii uHas 1aTa HauuciaeHus He ykazana B [Ipasunax JIY TTU®), cieqyromiero 3a mepruooM
HAa4yUCJICHUS BO3HArpaKJEHUA, IPU3HAETCS B COCTABE IMPOUYMX PACXOJIOB U YUYUTHIBAETCS B COCTaBe
00513aTEILCTB O MOMEHTA €0 BBIILIATHI.

KpenuTtopckas 3a0JKCHHOCTh MO YIUIAT€ HAJIOTOB U JAPYIHX OOS3aTCNBHBIX IUIATEXKEH W3
umymiectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS O0s3aTeNbCTBA IO BBILIATE Hanora W (WIN)
00513aTeNIFHOIO TITATEXkKa, COTNIACHO HOPMATHBHBIM MpPaBOBBIM akTaM Poccuiickoit ®enepanuu w (wim)
nmoroBopy. IlpekpamieHre NpU3HAHKS B ATy HNEPEUUCICHUS CyMMBI HAJIOTOB (00S3aTENbHBIX ITUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITIHCKE.

KpenuTtopckas 3aI0JDKEHHOCTD TI0 CHICJIKaM KYIUTH — MpoAaku akTuBoB [1M®D (3a uckirodueHueM
CIENIOK KYIUTH-TIPOJIAKH IIEHHBIX OyMar) MpU3HAeTCs B ATy MOJYYSHUs JISHEKHBIX CPEJICTB HA PACUETHBIN
cuer [TN® cormacHo 6aHKOBCKOM BBITIHCKE. [Ipexparienne mpu3HaHuS B ATy HCIIOTHEHHS 00s3aTeIhCcTBA
TI0 CJ/IEJIKE COTJIACHO YCJIOBUSM JOTOBOpA.

Kpenutopckas 3am0iKeHHOCTb, MOAJIEXKAIIAs TOTAIICHUI0 WMYIIECTBOM, BO3HHUKAIOIIAs 110
CyneOHOMY TOKYMEHTY, TIPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CWIy CYACOHOrO aKTa NepBOW HWHCTAHIMM, CCIH I0Jada
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aTNeIUIAIIMOHHOM KaI00bl HE MPEYCMOTPCHA;

- B MOMEHT BCTYIUICHHUS B CHIIy PCLICHHS Cy/Ja MEPBOM MHCTAHIUU (B TOM 4YHCIE, €CIH Oblia
MoJIaHa aneJUBIIIMOHHAS Kalioba). B ciydae anemisiuoHHOTo 00KaJOBaHUs YKa3aHHOE PEIICHUE BCTYIACT
B 3aKOHHYIO CHJY CO IHS IPUHSITHS MMOCTAHOBJICHHS apOMTPa)KHOTO CyJa amle/UISIUOHHOW HMHCTaHIIUU
(maToli MPUHATHS MOCTAHOBJICHUS CyJa aNCJUISIIMOHHON MHCTAHIMU CUUTACTCS JIaTa ero M3rOTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOM 32/10/15KEHHOCTH |

[Ipu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U MTOTyYeHHBIX MPEAOIUIAT MPEKPAIIaeTCs B CIydae:

- HCITOTHEHHUS 00s13aTeIbCcTBa DOHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii o NMKBHMAAIWM KOHTparcHTa B IOPSAKE,
YCTaHOBJIEHHOM JI€HCTBYIOIIUM 3aKOHOIATEIbCTBOM;

- MPOYEro MPEKpPAalICHUs 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOIATEIHCTBOM (B TOM
YHCJIC IO OCHOBAHUSM, MPEyCMOTPCHHBIM MOJI0XeHUAMU iaBbl 26 ['K PD) wnu qoroBopom.

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

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENBCTB 10 BBIIA4Y€ MHBECTHIMOHHBIX IA€B IIPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, IOCTYNHUBINAS HA OAHKOBCKHH CUET, OTKPBITHIN Y IIPaBIIAIONIEH KOMIAHUEH Uil ydeTa
nmyniectsa @oHJa B OIIIATY HHBECTULIMOHHBIX TA€B.

CnpaBeuIMBO CTOMMOCTBIO 00SI3aTENBCTB M0 BHIIUIATE JICHEKHOW KOMIIEHCAIINY MPH HOTAIICHUN
MHBECTUIUOHHBIX MTA€B MPU3HAETCSA CyMMa JEHEKHBIX CPEICTB, MPUUYUTAIONIAACA K BBIILIATE BlIaAenbLaM
WHBECTUIMOHHBIX MAa€B, PACCYMTAHHAsS JHIOM, OCYILECTBIIIIONIMM BEICHUE peecTpa HHBECTHLIMOHHBIX
[Ia€B U COIVIACOBaHHAs C YIIPABIAIOIIEH KOMIIAHUEH.

CnpaBeIUIMBOH CTOMMOCTBIO 00s3aTENILCTB MO BBIIIATE HAlOra Ha JOXOAbI (DU3UUECKHUX JIMI
IPU3HACTCS CyMMa Hajora, HCUYUCIICHHAs Ha [aTy BBIUIATHL J0XOJAa NallluKaM YIpaBisrouiei
KOMIIaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEeNbCTB N0 BO3MEIICHHIO 33 CYET UMYILECTBA, COCTABIISIONIETO
@DoHA, COOCTBEHHBIX ACHEXXHBIX CPEACTB Ympamidmooned kommaHuun DOHAA, HCHOIB30BAHHBIX €10 I
BBIMJIATHl JIEHE)KHONH KOMIIEHCALMU B CBSI3U C IMOrallleHUEM WHBECTHIMOHHBIX MA€B, NMPHU3HAETCS CyMMa
JICHE)KHBIX CPEJCTB, OITY4YEeHHAas OT Y IPaBIAIOIEll KOMIaHHH.

CnpaseuinBasi CTOMMOCTb 0053aTEIBCTB 110 BBITUIATE JIOXOI0B MaiIIMKaM OIEHUBAETCS B CyMMeE
JICHE)KHBIX CPEJCTB, IPUUHUTAIOIINXCA K BBINIATE BIAEIblaM HHBECTUIIHOHHBIX MAcB.

CnpaBeuIMBOI CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOIHEHHIO 3a cueT akTHBoB DoHma, B
TOM 4HCIIe 0053aTENbCTB 110 BHIIUIATE BOZHATPAXKIACHUS Y IIpaBIIsioiell Kommnanuy, Crenuain3npoBaHHOMY
Jeno3urapuro, Jniy, OCYLIECTBISIOIIEMY BEJIEHUE PEECTpa BiIAJEibliCB MHBECTULMOHHBIX NaeB DoHna,
Oupike, 0053aTENBCTB MO YILIaTe CYMM CKHJIOK C PaCYeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Iast (Haj0aBoK
K pacdyeTHOH CTOMMOCTH MHBECTHLHMOHHOTO Tas) Ympasistomed komnanun PoHna U (WIM) areHTaM I10
BblJiaye, IOTAIICHUI0 U OOMEHY HMHBECTHUIMOHHBIX I1aeB, a TaKKe O00Sj3aTeNbCTB M0 OIUIaTe MPOYMX
Pacxo/0B, OCYIIECTBIIEMBIX 3a cyeT uMyniecTsa PoHIa B COOTBETCTBUH C TPEOOBAHMSIMH JACHCTBYIOIIETO
3aKOHOJATENbCTBA, IPU3HAETCS CTOMMOCTh BO3HArpaxaeHust (yCIyr, CKUAKH, HaJ0aBKH)/HHBIX
00513aTeNIbCTB, pacCUMTaHHass HCXOAS M3 ycioBHH JoroBopoB (IIpaBui NOBEpUTENBEHOTO yNpaBICHUS
umyniecTeom Donzia)® WM yKa3aHHas B MEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIYT,
BBICTABJICHHBIX CUeTaX, MIPUKa3ax, MHBIX JOKYMEHTaX, MOTBEPKAAIOIINX aKTHBBI i 0053aTEIbCTBA).

OneHKa UHBIX BUJIOB KPEIUTOPCKOH 3a10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBAHMS», KPEIUTOPCKas 3aJ0JDKEHHOCTH II0 HajoraM,
00s3aTeNnbCTBA TI0  BBIJIATE BO3HArpaKACHUS Ymparisomed Komnanud, CHenuaan3HpOBaHHOMY
Jeno3uraputo, Juiy, OCYLIECTBISIOIIEMY BEJIEHUE PEECTpa BiIAJEiblCB MHBECTULMOHHBIX NaeB PoHna,
O6uprke, 0053aTENBCTB 0 yIUIATE CYyMM CKHIOK C PacYeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas (Haa0aBOK
K pacdyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympasistomeil komnannn PoHga M (WIM) areHTaM II0

3 B coorserctBun ¢ 1. 4.49 KoHIENTyanbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpHHATHIX CoBeToM mo MC®O, pacxombl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

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

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

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

AnmnpoxcHManyy He MOUIeKAT PAacXoJbl M0 BO3MEIICHHIO 3aTPAT BBIICCTOAIINX JCHO3UTAPHUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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BbIJaye, NOTalleHHI0O W OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TaKKe KPEAUTOPCKas 3a/l0JDKEHHOCTD,
HojJIeKalas NOraieHHIO AEHEKHBIMH OLIEHUBAETCSl B HOMHHAJIBHOIM CyMMe 00513aTeNNbCTBa, I10UIEXKAIEro
omuiate Ynpasistouei komnanueil @onna.

KC; Kpenuropckas 3am0/DKEHHOCTb, MOICKAIIAs IOTANICHAI0O HMMYLIECTBOM, BO3HHUKIIAS IO
JIOrOBOpaM MEHBI, HOBALIUU U APYTUM aHAJIOIMYHBIM JAOIOBOPAM, OLEHUBAETCS 110 CTOUMOCTH UMYLIECTBA,
HMOJJIEKALIETO IIepeaye, B COOTBETCTBUU C IMOPAJKOM OIPEICIICHUS CIIPaBEAJIUBONM CTOMMOCTH TaKOIO
MMYIIECTBA, YCTAHOBIECHHBIM HacTOAIMUMU [IpaBumamu.

IToryueHHbIe MPeAOIIAaTHI OLEHUBAIOTCA B CYMME MTOJTyYEHHBIX JEHEKHBIX CPENICTB.

IV.Onpenenenne py0seBoro JIKBHBaJIeHTa CIPaBelJIMBOl  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB W BEIMYMHA OOS3aTEIBCTB, BHIPAKEHHAS B BAIOTE, OTIMYHOW OT BAIIOTHI
pacuera CHA, npuanmaercs B pacuer CUA B Bamote onpeneneHns CHA mo OupxeBoMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpeNeNIeHs UX CIIPaBeINBOM CTOMMOCTH (naiee gara —1).
Ecmu OupskeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka Ha nmaty T orcyrcTByer, TO Aus
pacueToB ucnoisbp3yercs kypc Llentpansnoro banka Poccuiickoit denepanunn.

B cnyuae ecnu llentpansueiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPaHHOH BaJIIOTHI, B KOTOPOIl BhIpa)k€Ha CTOMMOCTD aKTHUBOB (0053aTENbCTB), K BAJIIOTE ONPEICIICHUS
CYA B cootBerctBuu ¢ IIpaBumamu Y IIN®, nelictByromuMu Ha paty omnpeneneus CYA, Tto
WCIIONB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPaHHON BalltoTHl M BantoTod ompeneieHus CUA B
cootBercTBUM ¢ IlpaBunamu Y IIM®, pelictByromumu Ha naty ompeaeneHuss CHA, ompenensemoe Ha
OCHOBE Kypca 3THX BAaIIOT 0 OTHOIICHHWIO K POCCHHCKOMY pPYOII0, yCTAaHOBICHHOTO LIeHTpaIbHBIM
banxom Poccuiickoii ®enepaunn. [lomyueHHOE 3HaUYE€HUE OKPYIVIETCS MO MPaBMIIaM MaTEMaTUYECKOTO
OKpYIJIEHUS A0 NSTHAALATH 3HAKOB MOCIIE 3aISITOM.

V. Ilopsinok pacuyera BeJMYMHBI pe3epBa HAa BBILIATY BO3HATPANKAEHUS H
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4eTa
BO3HAIPAXXIeHUMH M  PacXoA0B, CBSI3AHHBIX C /I0BePHUTEJIbHBIM
ynpasJjieHueM @oHaom.

PesepB Ha BBITUIATY BO3HArpakaeHus (GopMupyercs OTIACIBHO B YAaCTH pe3epBa Ha BHIILIATY
BO3HArpaKACHUS YIPABJAIOMEH KOMIAHMM M B YacTH pe3epBa Ha BBIILUIATY COBOKYITHOTO
BO3HArpaXKACHUS CIICIHATU3UPOBAHHOMY JIEIIO3UTApHIO, OUpIKe u iy,
OCYIIECTBIIIONIEMY BEJICHHE PeecTpa BIaAeIbIeB HHBECTUIMOHHBIX naeB [IN® (nanee — peseps
Ha BBIIUIATY IPOYUX BO3HATPAKICHHH).

Pe3epB Ha BbIIIaTy BO3HArpaskA€HUH HAYHUCIIAETCA U OTPaXkaeTcsl B coctaBe o0s3aTensbeT [T
B TEYEHHE OTUYETHOTO To/1a: ¢ Hanbosree Mo3IHel U3 ABYX AaT — AaThl Hauasla KaJeHJapHoTro ro/ia
WJIN JTaThl 3aBepIIeHNs (OKOHYaHH) POPMHUPOBAHHUS - 10!

. JIaThl OKOHYAHUS KaJIEH/IapHOTO To/1a;

. JaThl BOSHUKHOBEHMSI OCHOBaHMs Aist npekpamienust [IM® B yactn pezepBa Ha BBIILIATY
BO3HArpaXkKACHUS YIPaBIIIONIE KOMIAHUH;

. Haubosee TMO3MHEH U3 IBYX JaT NMPH NPEKpaLIeHUN (BKIIOYUTENBHO) - JaThl OKOHYaHHS

mpuema TpeboBaHU kpeautopoB I[P wunm maTel OKOHYAHMSA peaNu3alll  BCETO
nmyiectsa [TAD.
Peseps Ha BblIUIaTy BO3HarpaxaeHU Hauucisiercs corynacHo npaswiaM Y ITM® napacrarommm
WUTOTOM W OTpaxkaercs B cocTaBe o0s3aTenscTB [IM®D Ha gaty onpenenenus CYA B TedeHHE OTYETHOTO
roja:
- KaXKIbIi pabouuii 1eHb
- Ha J]aTy BO3HUKHOBEHHMsI OCHOBaHus Juisl npekpamienus [IN® (BximounTensHo)
- Ha Kaxayto naty onpeaenenus CHA [TNO

PGSCpB Ha BbIIUIATY BO3HAIrPpAXIACHUA praBJ’IHIOIIICﬁ KOMIIAaHUU W PE3€pB Ha BbIIUIATY HOPOYUX
BO3Hana)K}leHI/II71 PpacCUYUTBIBAIOTCA OTACIIBHO KaX bl B CBOCH YacTH (zlanee BMECTC U IO OTACIBHOCTH —

4acTH pe3epBa Ha BBIIUIATY BOSHATPAKICHIS).
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PasmMep  BO3HarpakaeHus  ymnpaBisionled — KOMIIAHMM ¥ OOINEro  BO3HArpaXkICHMs
CHELMaNU3UPOBaHHOMY JI€MO3UTapUI0 U JIMIly, OCYIIECTBISIONIEMY BEICHUE peecTpa BIaJeIbIeB
UHBECTUIMOHHBIX naeB IIM® (nanee — pasmep mpouux BO3HArPaXACHUI) ompenensercs Kak MPOLEHT OT
CI'CYA (0e3 mOMOSHMTENBHBIX OrpaHWYEHHH), Kak[as 4acTh pe3epBa Ha BBHIILUIATY BO3HATPAXKICHHMN
OTIPEEIAETCS B CIECIYIOIIEM MOPSIIKE:

® Ha IIepBBIA padoYnii JEHb OTIETHOTO T0/1a
pacy
g _ CuA,
= ™
rze:

S, . .
i- cyMMa HadHCIICHHUS pe3epBa Ha MEPBBIN pabodmii IEHb OTYETHOTO T0/1a;

D . KOJINMYECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,

C%lpactt

- pacdetHas (mpomexxyrouHas) BemmumHa CYA Ha mepBelii pabounii AeHB

OTYCTHOTO rojaa, B KOTOpLIﬁ HAYUCJIACTCS pE3CPB i , OIIpCACiICHHAd ¢ TOYHOCTBIO 10 2-x
3HAKOB TIOCJIE 3aIATOH 1Mo hopMmyie:
Axmuevl, — Km,

+Xx

X .
(1+ yknD npn)

YAl =

Axmuegoi,
- pacuc€THasA BCJIWYMHA AaKTUBOB, BKJIIOYas ]166I/ITOpCKyIO 3a10JDKCHHOCTh Ha

MIepPBEIA paboumii JeHb OTYETHOTO roja. J(eONTOpCKyro 3a10KEHHOCTh Ha TIEPBBIA pabodnii
JICHb OTYETHOTO Ioj/la He0OOXOAMMO YUHUTHIBATh 10 HAUHMCIICHUS BO3SHAIPAXICHUH U pe3epBa Ha
BBIIUIATY BO3HArpaXKAEHHS 3a INEepBbIA pabouuii AeHb OTYETHOTO roja. B ciyuae oruaTel B
mepBbIi  paboumii JeHb OTYETHOrO0 Troja ynpaBisfromeil kommanwed wu3 11D
BO3HATPAXICHUH, HAYNCICHHBIX B MEPBbIM pabo4Mii IeHh OTYETHOTO T'0/1a, HEOOXOAUMO IpHU
OTIpEZIeTICHN PACUYETHOW BEJIMYMHBI AaKTHBOB Ha IEPBBIM paboumii JeHb OTYETHOTO IoOfa
YBEIMYUTh CYMMY aKTHBOB HA CYMMY YIIAU€HHBIX BO3HArpaXICHUH B NIEPBBIH pabOUMii 1eHb

OTYCTHOT'O rojJa.

Km

1 - penmuuHa er,[[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta HAYUCJICHHBIX BOSHal’“pa)KI[eHI/Iﬁ

Ha MePBBIN pabouuii IeHb OTYETHOTO TOJIa.

X

- [IPOIICHTHAs CTaBKa, COOTBECTCTBYIOIIAA:

X N
VEn - pasMep BO3HArpaXIeHHs yIpaBomel koMmmanuu oTHocuTedbHo CICUA,

ycraHoBieHHbIH npasuiaaMu Y TIN® (B monsx), nelcTByrommid Ha MepBEId pabounii 1eHb

OTYCTHOTI'O Ioaa,

X

npn o o
P COBOKYIIHBIM pa3dMep BO3HArpaxxJACHUU ClICIUAIIN3NPOBAHHOMY JACTIO3UTAPUILO, 6I/Ip>KC

U JHIy, OCYLIECTBISIOIIEMY BEICHUE PEECTpa BIAJEIbLEB MHBECTUIHOHHBIX MaeB TN,
otHocutesibHO CI'CYA, ycraHoBineHHbId npaBwiamu JY (B 1omsx), JnedcTByromuii Ha

MepBBIA PaboUnii I€Hh OTYETHOTO TO/Ia;

X o o o
N - Kkaxkaas IMPpOUCHTHAA CTaBKa, JICMCTBOBABINAA HA IICPBBIN pa60q1/m JCHb OTYCTHOTI'O roaa.
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14 Trn T
D

3HadyeHne HE OKPYTIISIETCS.

S I " C[L{lipacit

OxpyrieHue mpu pacdere MIPOM3BOANTCA HA KAXIOM IEHCTBHM 1O 2-X

3HAKOB I10CJIC 3aIIATOM.

e Ha apyrue qau onpeneneHns CUA (3a HCKIIIOYeHHEM MTEPBOTO pabovero JHS OTYETHOTO TOa):

d-1 N
(CqA;’“CwZCth) Z(ann) L

S- — t=1 * n=1 _ S ,
' D T kZ;‘ “

rze:
K — mopsiiKoBBIE HOMEP KaXIOTO HAYMCICHHS pe3epBa B OTYCTHOM TOJY, HMPHHHUMAFOLIMIL

3Ha4eHHA OT 1 110 1. k=1 — MOpsIAKOBEIH HOMEp MOCJIEAHETO (TEKYIIET0) HAuYNCICHHUS PEe3epBa;
K- cyMMa Ka)10ro IpOU3BEICHHOTO B TEKYIIEM OTYETHOM IOy HAUMCICHUS PE3EPBa;

I- cyMMa o4epeHOro (TEKYIIEro) HAYKCICHHUS pe3epBa B TEKYIIEM OTYETHOM TOIY;

D . KOJINMYECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,
i - KOIMYeCTBO pa601mx ,I[Heﬁ nepuoaa, ONpeACIICHHOIO € Hadajla TCKyHICro OT4YCTHOI'O

rona 1o (BKJIKOYas) JIaThl HAYUCIEHHS Pe3epBa | ;

t — mopsAKOBBIN HOMep pabouero AHS, NPUHAAIIEKAIIETO IEPHOY, 32 KOTOPBIH OIIpeaeIeHo
I, npuauMarommit 3Hadenuss ot 1 mo d. t=d — nopsakoBHI HOMep pabodero JiHs

HAYKCIIEHUs pe3epBa | ;

CY4,

- CTOMMOCTh YHCTBIX aKTHBOB IT0 COCTOSHHIO Ha KOHEIl KaXIOro pabodero mHSA t, 3a
uckroueHneM mHA d. Ecnmm Ha paGoumit ners t CYA He ompereneHa, OHa NMPHUHUMAETCS

paBHo#t CUA 3a mpemmecTByOMmuii AHIO t pabounii 1eHb OTYETHOTO roja.

pacy
CHA™ . pacuetHas (npomexytouHast) Benunduaa CUA Ha gaty d, B KOTOpO# HAYUCIISIETCS
pe3epB |, ONpEeIEHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCJIE 3aISTOH 10 GopMyJIE:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuewl ; — Km, +ZSK)—(ZC‘1At* ' 5 ' )
pacu __ k=1 t=1
CUAY™" = . .
z (xyann ) Z ('xnpnTn )
( n=1 + n=1 )
T, T
1+ : : )
D

Axmuebl

- pacye€THad BCJIMYMHA AaKTHUBOB, BKJIIOYas HCGI/ITOPCKYIO 3aJ0JDKCHHOCTh Ha

naty d. JIeOUTOpcKyro 3a0JDKEHHOCTh Ha MaTy d HeoOXOAMMO yYHTHIBATH JO HAYHCICHHUS
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BO3HarpakJ€HUH M pe3epBa Ha BHIILUIATY BO3HArpaxaeHus 3a nary d. B cimydae omiatsl B gaty
d ympasisromieii komnanued u3 [1M® Bo3HarpaxneHnii, HaUUCICHHBIX B 1aTy d, HEOOX0AMMO
IPU ONpE/IeICHNN PacueTHOW BEIMYMHBI aKTHBOB Ha AaTy d yBENMYUTh CYMMY akTHBOB Ha

CYyMMY YIUIauY€HHBIX BO3HArpaxx1eHui B Jary d.

Km

d - BenMUYMHA KPEAUTOPCKOM 33/I0JKEHHOCTH O€3 y4eTa HAUMCICHHBIX BO3HATPAXK ICHUI
Ha 7maty d, BKJIIOYash OCTATOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha maty d-1, rme d-1 —
MpeeCTBYIOMUN pabounii 1eHs nate d.

i—
Sk
k=l - o6mas cymMMa pe3epBOB Ha BHIUIATY BO3HATPAKICHHS, HAYMCICHHBIX ¢ HAYasa rojia

1o matsl d.

X - IPOLICHTHA CTaBKa, COOTBCTCTBYIOIIAA:

X .
VKn - pasMep BO3HATpaXIEHUA yIPaBIAIOmEH KoMmmanuu oTHocuTedbHo CICUA,

. . . T
ycraHoBneHHBIH npaBmiamu Y TTU®D (B qomsx), AEWCTBYONIMA B TCUCHHE Iepuoga ! ;

Xn n 9] v
P - COBOKYIIHBIM pasM€p BO3HAIpAKACHUMU CIICOHUAIU3UPOBAHHOMY JACNO3UTApHIO, ,

Oupke M JHIly, OCYLIECTBIIOIIEMY BEJEHHE peecTpa BIIaAebIIeB MHBECTHIIMOHHBIX I1acB

[IU®, oraocurenpHo CI'CYUA, ycranoBneHHbli mnpaBmwiamu Y IIHUD (B gomix),

JENCTBYIOIMH B TEYEHHE Nepuoaa ~ | ;

N — KOJI-BO CTaBOK, AEHCTBOBABIINX B OTYCTHOMY TOJY;
N- kaKJas MPOLEHTHAs CTAaBKa, J€MCTBOBABLIAA B TEYEHHE NEpUoaa | ;

N- KolMMYecTBO pa0oYymx MJHEH Tmepuona, B KOTOPOM JCHCTBOBaja CTaBKa n,

N
T = ZTn
n=1 )

HpHHALIEXAIIEE TIEPHOIY ~ |, Te

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

{?e-l + H=l } (m-l + :I
T T T T
B |14
I, .
Ty
3HaueHus o HE
OKPYTIISIFOTCS.
Si C%éJucq .

OprrJ'IGHI/IG Ipu pacueTe u MMPOU3BOJAUTCA HA KaXJAOM JCUCTBHUU 10 2-X 3HAKOB ITOCJIE

3aIISTOM.

Pasmep chopMupoBaHHOTO pe3epBa Ha BHIIIIATY BO3HAIPaKAECHHUS YMEHBIIAECTCS HA CyMMBl HAUUCIICHHOTO
B TEYEHUE OTYETHOIO Troja BO3HArPaXKJIEHHsA YIPABISIOIIEH KOMIIAHUH, CIENUATU3UPOBAHHOMY
Jerno3urapuio, (B ciyyae ykaszanusi B [IpaBunax Y I[IN® Oupke m nuiyy, OCyIIECTBISIOIIEMY BeICHHE

peecTtpa Bia/ieNblieB MHBECTULIIMOHHBIX 1maeB [TNO.
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HpeBLIHIeHI/Ie pe3cpBa Npu HAYMUCICHUU BO3HAIpaXKICHUA praBJ’IHIOHICﬁ KOMIIaHUH, BO3HArpaxxJacHus
CIICHHUAJIU3UPOBAHHOMY ACTIO3UTAPUILO, 6Hp>1<e " iy, OCyHICCTBIAONIEMY BCIACHUC pECCTpa BJIAACJIBIICB

NHBCCTUIIMOHHBIX I1aCB HI/I(D, B TCUCHUC KAJICHAAPHOI'O roJia HE AO0ITYyCKAaCTCA.

He wucnonn30BaHHBII B TEUEHHE OTYETHOrO TIOJa PE3CPB Ha BLIIJIATY BO3HAIpaXACHUSA MMOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAaHHWIO OTYETHOTO TO0Ja, HO HE IIO3OHEC TIIEPBOTO pa60qero JHA Tonaa,
CIEOAYIOIIETO 3a OTYCTHBIM, W TIPU3HACTCA B COCTABE€ IIPOYUX JOXOIOB. Vka3aHHOE€ BOCCTaHOBIICHHUE

otpaxkaercs npu nepsoM omnpeneneHnr CUA [T D B roxy ciaeayroniM 3a OTYCTHBIM TOIOM.

[lpuznanne w ommara 00s3aTE’BCTB IO  BBIIUIATE BO3HArpPaKJICHUS YNPABISIOMEH KOMIIAHUH,
CHEUAIN3UPOBAHHOTO JIETIO3UTAPUS, CIEIUATU3UPOBAHHOIO PETUCTPATOPa,) B MEPUO/] IPUOCTAHOBIICHUS
BBIJIa4M, TOTAILICHHUsI 1 0OMEHA WHBECTHLMOHHBIX 1AeB B CBS3HM CO CJIOXHBLICHCS HA (DMHAHCOBOM PBIHKE
SKCTPAOpPAMHAPHONW CcHTyalued (B TOM dHCIE€ C BBEICHHBIMH HEAPYXECTBEHHBIMH TI'OCYAapCTBAMHU
OTPaHUICHUSIMH)

[Ipusnanne wu omara o0O0S3aTENbCTB IO  BHIIDIATE BO3HATPKACHUH  YNPABIAIOMICH KOMIAHUH,
CHELMANIN3HPOBAHHOMY JIEMO3UTapHI0 W JIMIy, OCYIIECTBIIOIIEMY BEICHHUE pEecTpa BIAJCINbLEB
MHBECTHIMOHHBIX naeB [IM®D, B TeueHMe KaJeHAApPHOTO rojla MOXET OCYIIECTBIATHCS O3 HauMCIICHUS
pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATPAKICHUH, IPH OJHOBPEMEHHO COONIONCHUH CIIEAYIONINX
YCIIOBUM:

1) mpusHanume © oIjara o00s3aTeNbCTB IO BHIIUIATE BO3HATPAXKIEHUN O€3 HauHMCIEHUS pe3epBa
OCYLIECTBIISIETCS 0 MOMEHTA BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCThIX akTHBOB [T D;

2) HayMCclIEeHWE M OIUlaTta 00s3aTesIbCTB IO BHIIJIATE BO3HATPAXKICHHH OCYILIECTBISIETCS B Mpejenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasieHus [IM® npenenbHbIX pasMepoB BOZHATPAKICHUIM;
3) Ynpagisitomast KOMIIaHHs IPYU OTpeielieHHH (pakTHYeCKOTO pa3Mepa BO3HATPaXKICHUsI PYKOBOJICTBYETCS
(akTOpamMH BO3MOKHOT'O HEOOOCHOBAHHOI'O 3aBBILICHUS BO3HArpaXXICHUs, yKa3aHHbIM B nucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

Vi.llopsanok  yperyJiupoBaHMs  Pa3sHOLJIACMH  MexXay  YHpasJsiioliei
koMnanued 1 CrnenMaan3MpoBaHHbIM JACMO3UTAPHEM NPH ONpedeJIeHHU
CTOUMOCTH YHMCTBIX AKTHBOB

B cnywasx BeiaBinerus omunOku B pacuere CHA u pacueTHOH CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
nasi, IPUBOJAIICH K OTKJIOHEHUIO HCIOIH30BAaHHONW B pacueTe CTOMMOCTH akTuBa (00s3aTeNbCTBA) B
pasmepe 0,1% wu OGonee xoppektHo CUA, w/mmm otkiaoHnenne CYA Ha 3TOT MOMEHT pacyeTa
cocraBiuter 0,1% wn Oonee xoppektHo CYA, a Tak XKe B cilIydasx BBUIBICHHSA (akra
HECBOEBPEMEHHOTO TIPU3HAHMSA/IPEKPAICHHS NPU3HAHKS akTHBa (00s3aTeNbcTBA) BHE 3aBHCUMOCTH
OT CTOMMOCTH Takoro akThBa (00s3arenseTBa) CrieMaIN3NPOBAHHBIN IEO3UTAPHI U Y TIpaBIIsSIONIast
KoMItaHusi Tnpom3BoisaT nepecder CYA M pacueTHOW CTOMMOCTH WHBECTHIMOHHOTO — TIasl.
VYnpasinsiomas KOMIaHNS OCYIIECTBISICT BOMEIICHNE yIepOa Bila/iesIbl[aM HHBECTUIIMOHHBIX 11aeB B
COOTBETCTBUM C HOPMATUBHBIMU NIPABOBBIMU aKTaMH.

Crienanu3upOBaHHBIA JIENO3UTapUil M YTIPaBIAIONIAsT KOMIIAHUS COCTABISAIOT AKT O BBIIBICHHOM
OTKJIOHEeHUH U (axte ero ycrpaneHus. [Ipu stom Crnenmann3npoBaHHBIN JeNO3UTapUil He mo3aHee 3
(Tpex) paboumx mHEH ¢ 1aTHl NOAMUCAHUS AKTa O BBIIBICHHOM OTKJIOHEHHH U (DaKTe ero yCTpaHSHUS
yBemomiisieT o (pakte oTkiaoHeHHs bank Poccum.

Ecnu BBISIBICHHOE OTKIIOHEHHWE WCIIOJIb30BAHHOW B pacdyeTe CTOMMOCTH akTHBa (00s3aTeNbCTBa)
cocrapmsier MeHee udeM 0,1% xoppektHoit CYA, m orkioHenne CUA Ha 3TOT MOMEHT pacyera
cocraBisier MeHee 0,1% xoppextHoit CUA, Vmpasmsromas xomnanus U Crenuanu3upOBaHHBIN
JIETIO3UTApUil ONPENENOT, He MPHUBEIIO JIX BBISIBICHHOE OTKIOHEHHE K MOCIEAYIOIUM OTKIOHEHUSIM,
B YaCTH HCHOJIb30BaHHOM B pacdeTe CTOMMOCTH akTuBa (oOs3arensctBa) m CUA, cocTaBisonmm
menee 0,1% xoppextHoit CHA u He mpousBopsar nepecuer CUA U pacyeTHON CTOMMOCTH OJHOTO
MHBECTUI[MOHHOTIO Mas, YACJIa HHBECTUIOHHBIX NTA€B HA JINIEBBIX CUETaX BIAJENbLEB. Y IPABIAIOIIas
kommaHus ¥ Crenuann3upoBaHHBIN Jleno3uTapuil 00sf3aHBl MPUHATH MEPHI ISl NPEIOTBPAIICHHS
MOBTOPEHUSI BEISIBIIEHHON CHTYyaIlllH.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJIS METOAUKH OLIEHKHU
KPeIUMTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X0ZIe HOPMAJILHOT'O ONEPAlMOHHOTO IMKJIa, KOTOpasi OyZeT MmoranieHa B Te4eHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHBOIUTH K NMPHU3HAHMIO OE3HANEKHON K MOIYYEHHIO 33I0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJECHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOH 3aJOIDKEHHOCTH. Y CTaHOBIICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0KEHHOCTh OLIEHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAUH WM HECKOIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 00S3aTEIBbCTB B paMKax OIEPallMOHHOTO LMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALHOHHONW (HAampuMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHMKH MOTAIICHHS TaKoi
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA [T ®;

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOM 3aJ0IKeHHOCTH W3 CTaTyca «ONEepalMOHHOW» B
CTaTyC «IIPOCPOUCHHOW».

Jns  neneid mpoBeneHWs  aHanMW3a, YIPABIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyT0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUINHL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MOXKHOCTh KBUIM(HUKALUK AEOUTOPCKOM 330JKEHHOCTH B Ka4eCTBE OICpallMOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy ICOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPALlUOHHOM.

KoHTpareHT — U0, HEMOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTAaB MMYILECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/IEKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOI'O
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
OMUTEHTHI LIEHHBIX OyMar, 3aeMIIHMKH 110 KPEAUTHBIM JJOTOBOPaM, IeOUTOPHI 110 I0TOBOPaM C UMYILIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hedoar - HacrymieHue (BBIABICHUE) JIFOOOTO M3 HUKEIIEPEUUCICHHBIX COOBITHI M OTCYTCTBUE
YpEryJIMpOBaHUsI CUTYaIlMd Ha CPOKH, ONPEeNieMbIe OTACIBHO U Pa3HOTO BHAA aKTHBOB/00S3aTEIECTB
(pu HapymeHHH 00s3aTeNBCTB HA MCHBIINA CPOK, HO OOJBIIMIA, YeM JUIS TMPU3HAHHS OICPAIIMOHHOMN
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TeXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JIEHEKHBIX CPEACTB WM Iepenade Ipas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aE€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

[IpenenpHble CPOKH MPU3HAHUS Ne(OITa ISl pA3TMYHBIX BUIOB 33/I0JXKCHHOCTH:
JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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7 pabouux aHEH s
4

O06s3aTenspCTBA 10 06HI/IFaHI/I${M pOCCHﬁCKHX pOCCPIﬁCKPIX
OMHUTCHTOB
O0s3aTeNnbpCTBA 0 BBILIATE J0Xo04a IT0 JOJICBBIM aKTHBaM pOCCHﬁCKPIX / 25

OO0s13aTenbCcTBA HA ME)KOAHKOBCKOM PBIHKE, PHIHKE MPOU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnas 3amomkeHHOCT pm3mdeckux (B T. 9 UI1) u :opuaudeckux JIuI nepesn
9% L0)

5 pabouux aHel

90 nHen

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aeMITUK HAPYIIHII IIPEAETBHBIN CPOK, YKa3aHHBIN
B TaOJMIE BBINIE, NPH ATOM CyMMa JOJra He3HaYuTeNlbHa (CyMMapHBIH JOINT KOHTpareHTra Mo BCEM
00s13aTeIbCTBAM C HapyLICHUEM IPENeNIbHOTO CPOKa IOTAIleHUs 33JOJDKCHHOCTH MOXKET COCTaBILITH HE
6onee 1000,00 py0.) U B OTHOIICHUU OCTAIBHOW 3aJ0JDKCHHOCTH OOCITY)KHBAaHHE MPOHM3BOJIUTCA B
COOTBETCTBHH C YCJIIOBHSIMH JIOTOBOpa € COONIOJCHNEM rpaduKa IuiaTexei, To Takoe coObITHe K aedonty
HC TMPUPABHUBACTCA IIPpU HAJIWAYUHU MOTHUBHUPOBAHHOI'O CYKICHUA ynpaBHﬂIOHleﬁ KOMIIaHUU II0
OIpe/IeJICHHBIM BHAaM 3aJI0JDKEHHOCTH. MOTHBUPOBAHHOE CY)KACHHE COCTABIISETCS HA OCHOBaHHUH JaHHBIX
CTAQTUCTUKH Y IIPABIISFONICH KOMIIAHHH 110 COOTBETCTBYIOIIMM BHAAM 33/I0JDKSHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 10Ty IPUPABHUBAIOTCS CIETYIOMINE COOBITHSA:

1.1 HapyIICHUs YCJIOBHH IOTANICHUS WM BBIIATHI HPOLEHTHBIX JOXOIOB IO AKTHBY, a
TarKe JII0OOr0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeEIeHHEM Ae(doiTa, B CIydae eciiu
JaHHas HHQopManus MpsMo WM KOCBEHHO Ha0IroaeMa Y IpaBIisiioIeii KoMIaHueH;

HewncnonHeHHbIe 00513aTeNbCTBA KOHTPAareHTOB, B TOM YKCIIE O BHIIJIATE KYIIOHOB U AMBUACH/IOB
B MHOCTPAHHOW BaNIOTE, CYMTAIOTCS HAaXOASLIIMMHUCA B AedoiTe B Clydae, €ClIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3yJsbTare NedcTBUi (0e37eliCTBHS) MHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPUHIOBHIX IIeHTpoB «EBpokiup banky, r. Bproccens, u «Kmupctpum
bankunr», T. JIrokcemOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLIMOHHBIX JCHCTBHHA HHOCTPAHHBIX
TOCYAApCTB M (MIIM) PEryJUpyONIUX OpraHoB. J[eonT B OTHOIICHWH caMOro KOHTpareHTa, B TOM YHCIIC
MepeKpecTHRIN Ae(oNT MO €ro MHBIM 00s3aTelIbCTBaM, HE BO3HHKaeT. OCOOCHHOCTH OLICHKHM aKTHBOB B
3TOM ciiyyae ykaszansl B 1.3 [Ipunoxxenus 4.

1.2. odunmansHOE OIyONMKOBAaHME B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMH M MHBIMH
HOPMaTHBHBIMHU IIPAaBOBEIMHU akTamu Poccuiickoit denepanuy mim HHOCTPAHHBIX TOCYIapcTB HHPOPMAIHs
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. oduIHaIEHOE OMYyOIMKOBAHHE PEIICHUS O IPU3HAHIY YMUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. odunmanpHOe OMmyONMKOBaHME PELICHUS] O Havajie NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpOTCTBA — CO JHS OIYOJMKOBAHMS COOOIIEHHS [0 JaThl, MpPEIIeCTBYIOIIEH pare
OIMyOJMKOBaHUS COOOIIEHNS 00 OKOHYAHUY ITPUMEHEHHUS IPOIIeyp OaHKPOTCTBA,;

1.5. ounmansHoe OnyOoIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMIA, 32
HCKJTIOUYEHHEM CITy4aeB MOTJIOMICHHUS U IPUCOCTUHEHUS.

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

1.7. OOHapyXeHHEe KPeAUTOPOM HEBO3MOXKHOCTH 3aeMIIUKa HCIOIHHTH 00s3aTeNbCTBA B
CHITY KaKHX-JTHO00 00CTOSATENbCTB 03 MPUHSATHS CIICIMAIBHBIX Mep (HalpuMep, pealln3anny 3a10ra).

2. B oTHomeHuH (puznyeckux i K AeGoJITy NPUPaBHUBAIOTCS CIEAYIONHE COOBITHS:

2.1. HapymeHusa yCHOBI/Iﬁ TMOTalI€HusA WKW BBIIJIATBI TMPONCHTHBIX OJOXOJI0B II0 AKTUBY,
cocrasstonieMy akTuBbl I D, a Takxke 1006010 HHOTO 00s13aTENBCTBA AEOUTOPA, HA CPOK B COOTBETCTBUHU
¢ ompezneneHueM nedonrta, B Clydae €ciaM HaHHAs HMHQOpMalMs NPsSMO WIM KOCBEHHO HalOironaema
YYaCTHUKOM PBIHKA,

2.2. odunmanpHOE OMyOIMKOBAaHIE PENICHNS O MPU3HAHUH JIHLA OaHKPOTOM;

2.3. odunmanbHOe OIYyONMKOBAaHWE pEIICHHS O Hadale NPUMEHEHUS K JINIY IIpOoLexyp
0GaHKpOTCTBa — CO JHS OIYOJHMKOBaHUS COOOLICHWS O JaThl, NPEIIIECTBYIONEH Jare OMyOJMKOBaHMUS
coo01eHnst 00 OKOHYaHNH NTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4. MOJyYeHHE CBEACHUH 00 OCYKI€HUH (U3UIECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MOJy4eHHE CBeIeHUH 00 00bsABICHUH (PU3MUECKOTO JIHIA ITPOIaBIINM Oe3 BECTH;
2.6. HOoJy4eHHe HHPOPMAIMK O HACTYIIICHUH CMEPTH (PU3NYECKOro JINNa.

4 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJBKO B CIIy4dac HaJIU4Us COOOIIEeHHH OT OMUTEHTA, ar€éHTa WM HWHBIX YIOJHOMOYECHHBIX JIHIl O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6IlIeHI/II7I oo B ciryqae 00BSABICHUS O I[Cd)OJ'ITe ,I[e(bOIIT CYUTACTCs HACTYIMBOIMM CO [HS, CICAYHOLIECTO 3a YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.
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3. ledoar mo pa3IuIYHBIM AKTHBAM, OTHOCAIIINMCS K KOHTPAT€EHTY.

3.1. B cnydyae Bo3HUKHOBEHUS e(hoJiTa MO OJJHOMY aKTUBY OCTaTbHBIC AKTUBBI, OTHOCSIIHECS
K KOHTPAreHTy, TaK JKC€ CUMTAIOTCS HAXOMAMUMHCS B Je(OiTe, M KOHTPAreHT (3aCMIUK/3MUTCHT)
CUMTACTCS HAXOAIIUMCS B Ie(onTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOMASIIEroCs B Ie(ONITe KOHTPAreHTa He PHHUMAIOTCS B
pacder.

3.3. B cnydae nHacTyruieHus coObITHH, yka3aHHBIX B mil. 2.1-2.6 mit Qu3HUecKux UMl H
mm.1.1-1.7 s ropuandecKux UL JaHHOTO Pasmena, SMHUTEHT/KOHTPAreHT/eOUTOP/3aeMINK CUUTACTCS
HAXOSIIMMCSI B COCTOSIHHH J1e(oIiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CYMTAFOTCS HAXOISIIMMHUCS B
COCTOSIHUH JeoITa.

Bobixon u3 cocrosinus gedonra (mepexo] BO3MOKEH TOJIBKO B COCTOSIHHE 00eCIeHeHMST).

3aJ0JDKEHHOCTD IIEPECTaeT CYUTATHCS HaXO SIIIEeHCs B Ie)oITe B CIEAYIOIUX CIIydasx:

B cnydae pectpykrypuzanuu ne(ONTHOH 3a/J0JDKEHHOCTH KOHTpareHra rnepesa (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHHUS J10JITa.

Ecnu 3amomkeHHOCTh OblIa pu3HaHa naedonTHOM u3-3a AedonTa KOMIAHUIl IPYMIIbI, K KOTOPOit
NPUHAJICKAT KOHTPAreHT — TMOcie IyOJIMYHOro OOBSBICHUS O PECTPYKTYpH3alMu JHMOO0 MHPOBOM
COTJIALIICHUH.

B cnydae B0300HOBIECHMS OOCTYXXHMBaHHA [0ira MO TrpadyKy M OTCYTCTBHS INPOCPOUYECHHBIX
00513aTeNIbCTB Ha JaTy ONPEAEICHHS CIPaBeNINBOM CTOMMOCTH.

B cmysae nmomydeHus WHGOpPMAIMH O TPEKPAIICHWH  yTOJIOBHOTO  IpecieOBaHMS
3aeMILUKa/KOHTPAareHTa MyTeM OINpaBAaTeIbHOrO IPUIOBOpa JMO0 MPEeKpalleHus Aenia, a TAKKe B Clydae
mpekpaieHus: aena o OankporctBe. [lpu 3ToM VYmpamistonias KommaHusi 00s3aHa MPOBECTH OICHKY
(PMHAHCOBOTO COCTOSIHHS C YUETOM MU3BECTHBIX MJIM MPEAIOaraéMbIX YCIOBHH MUPOBOTO COTJIAIICHHSI.

B cinyuyae mnosiBieHus (U3MUECKOTro JMLA, OOBSBICHHOTO paHee IMPONaBIIMM 0Oe3 BECTH, U
BO300HOBJICHUSI 00CITY)KMBaHHSI 3310JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  VYmpaBnsiom@as  KoMmaHus  HMHGOPMHpPYET
Crnennanu3upoBaHHBIA  Jeno3uTapuil. Takas 3aJOJDKCHHOCTh IIEPEBOJUTCS B TPYIINY aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS ePOITay.

Ha6aromaemas U 1ocTynmHasi OMpskeBasi IUIOIIAAKA — TOPTroBas IUIOMIAIKA POCCUHCKONW OHUpPIKH,
3akperyieHHast B [lpaBunax onpenenenuss CHA k koTopoil y Ynpapistonieil KOMIaHuy ecTh AOCTYII, Kak
HanpsMylo, TaKk M 4depe3 (PUHAHCOBBIX IOCPEIHHKOB. YKa3aHHbIE OHMP)KEBBIC IUIOLIAJKH HPUBEICHHI B
ITpunoxenun 3.

AKTUBHBIII PBIHOK —  PBIHOK, Ha KOTOPOM OI€palid C aKTHBOM IJIH 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEME, MO3BOJISIOIIEM IOIy4aTh HH(DOPMAIHIO
00 OILIEHKAaX aKTHBOB MJIA 00s13aTEJILCTB Ha MOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIIINM AJI1 COOTBETCTBYIOLICTO aKTUBA
WU 00s3aTEIbCTBA 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

AHaJornyHas o0Mramus — oONMranys, OTHOCAIIAACS K TOMY )K€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

HOXO)IHOCT]) K nNoralmeHuIo — Bq)q)eKTI/IBHaH CTaBKa JOXOJHOCTH, paCCUYUTaHHAA K INOTallICHUIO.

Moramenue — Omwkaiiiee gocpodHoe (Hampumep, odepra) moramieHne (He YaCTHUIHOE)
obiuraiMM WM TOraiieHue oOnuranuu, B cilydae, €cCli JIOCPOYHOE IMOralieHHe He MpeIlyCMOTPEHO
OMUCCUOHHBIMHU JOKYMCHTAMH.

J¢ddexTUBHAS CTAaBKAa J0XOAHOCTH AOJTOBOW IEeHHOH Oymarm oT IeHsl P ompenensercs
UCXOJI U3 YPaBHEHUS:
N CE
FP+NED = Z TE,
(=114 ¥Tif) 26a
rue:
YTM — nckomas 3¢ dexTrBHAs CTaBKa JOXOAHOCTH,
F — mena, or KOTOpOii paccunthiBacTcs 3P(HEKTHBHAS CTABKA JOXOIHOCTH OJICOBOM ILIEHHOM
Oymaru,
NKI — nakoruleHHBIN KYIOHHBIH JOXO0/] HA JaTy OUEHKH (IpUOABISIETCS B TOM CIIydae, eCl [eHa
P we Bxmovaer HKJY),
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N — KOJMYECTBO OCTaBINUXCS HA ATy OLIEHKU IUIATEKEH NMPOLEHTOB W/WUIM OCHOBHOW CYMMBI
JIOJITa 1O JIOJNIrOBOI! IIeHHOW Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHAs CTOMMOCTBL OYAYIIUX NEHEKHBIX MOTOKOB HA JaTy OLEHKHU (32 MCKJIOYeHHEM
pacdeTa CTOMMOCTH JeMO3UTOB N 00f3aTeJbCTB 110 I0OrOBOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
@oHA BBICTYNAET APEHJATOPOM, IPOCTOr0 BeKCceIsl, BLIIAHHOI0 KPEAMTHON OpraHu3anuei 1 OeHKH
HHBIX BHI0B KPEAUTOPCKOIi 32/10J17KEHHOCTH) PACCUUTHIBACTCS 110 (hopMyJIe:

I
Z =+ (1 — PD; » LGD)
=1 e,n] :455
rue:
PV — cripaBemBasi CTOMMOCTH akTHBA (00s3aTEBCTBA);
¥} — CTaBKa JAUCKOHTHPOBAaHUA B IPOLUCHTAX TOHAOBBLIX, OHNpE€ACICHHAasA B COOTBETCTBHUU C

Hactosimumu [IpaBmiiamm; cTaBKa JUCKOHTHPOBAHHS, ONpEAEIsIeMasl pacdeTHBIM ITyTeM, OKPYyIJIieTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOIl KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET OKa3aThesi B COCTOSIHUM 1e(OIITa, MOPSIOK OMPEACICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxenun 4 x HactoamuM IIpaBunam;

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOI
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpAareHTa, MOPSIOK
oTpezieIeHust KoTopoit ycraHoBieH B [Iprnoxxennn 4 k HacrosmunM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalIeHusi akThBa (0013aTeNbCTBa), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOIECHTH ¥ OCHOBHAS CYMMa);

t; — nara i-ro miarexa,

tp — nata onenku (onpenenenus CUA).

IIpuBegeHHast CcTOMMOCTH OyAyWIMX JeHEXKHbIX IOTOKOB (A8 pacyeTra [1eNo3UTOB,
00513aTeIbCTB M0 AO0r0OBOPAM ONEPANIMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHIAaTOpPOM,
MPOCTOr0 BeKCEJIsl, BLIIAHHOTO KPEIUMTHOI opraHu3anueili M OUEHKH MHBLIX BHIAOB KPeIHUTOPCKOI
3a/10JZKEHHOCTH) HA 1Ty OLEHKH PACCUUTHIBACTCS 1O hopMyIie:

N CF,
PV = Z —
=11+ e
rue:
PV — cripaBeiBast CTOMMOCTH akTHBA (00s3aTEIIECTRA);
# — CTaBKa JTUCKOHTHPOBAHMS B IPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTosmuME [IpaBuiaMu; cTaBKa TUCKOHTHUPOBAHMUS, ONpeaessieMas pacCUeTHBIM IyTeM, OKPYTIISIETCS IO
2-X 3HaKOB TIOCJIE 3aIISITOH;

N — KOJIMYECTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAlIeHUs aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

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

t; — mara i-ro nnarexa,

tp — nara onienku (onpenenenus CUA).

B pacuer cmpaBemnBOl CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(neHexHbIe MOTOKM) IO JIOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa IOTaIlICHUSL.

JleHexHbIe TOTOKH, BKIIFOUasl TPOIIEHTHBIN JTIOXO0/I, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, JIaTOH JEHEKHOTO MMOTOKA CUUTACTCS MHUHUMANbHAs J]aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIUEHHEM CllydaeB
JOCPOYHOT'0 HOTAIIEHHs OCHOBHOTO J0JITA).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHUH B JIOrOBOP (B T.4. B 4aCTW M3MEHEHHs CTaBKH IO JJOTOBOPY, CPOKa
JISWCTBHS IOTOBOPA, IEPHOIMYHOCTH MM CPOKOB BBIIJIATHI IIPOLEHTHBIX JI0XOI0B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JOJra (IOMOJIHEHMs, YACTHYHOTO IOTALICHUs, €CIi OHO
He OBUIO YYTEHO rparKoMm).
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Jis ydera B CHpaBEIJIMBONH CTOMMOCTH OOCCIICHEHUS MPOUCXOIUT KOPPEKTHPOBKA BEIMYHHBI
OKHIAEMBIX JIEHEKHBIX TOTOKOB (F; ) W/WIK CTaBKU TUCKOHTHPOBAHUSL.

Be3pnc1<03aﬂ CTaBKa:

. B poccuiickux pyomsx:

- cTaBKa, ompenensiemMas u3 G-KpUBOH, MOCTPOCHHON IO POCCHHCKHAM TOCYIapCTBEHHBIM
obmuranmsm (craBku KBJ[ MockoBckoil OMpKH Ha JaTy pacuera CIPaBeUIMBOM CTOMMOCTH C y4ETOM
CpOKa JI0 MOTAIIEHHUs COOTBETCTBYIOLIETO IUIATEXa, PACCUNTAHHAS 10 ABYX 3HAKOB Iocie 3amsaTod. Ilpu
STOM €CNIM Ha KOHKPETHBIH NeHb HeT 3HadeHus craBkd KBJ[ mo HeoOXommmMoMy CpOKy MOTamIeHHS,
o0psBileHHOH MockoBckoit Oupxwu, KB/l momkna OBITH ompenerneHa pacdeTHBIM IYyTEM II0 METOIUKE
MockoBcKkO# OHMpXH C TOH JX€ TOYHOCTBIO, C KOTOpoH e€ oOBsBiIsier MOCKOBCKas OWpxa) — Ui
3aJ10JDKEHHOCTH, CPOK TOTallIeHUsl KOTOPOH MpeBbIaeT | KaJaeH JapHbIi 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nans 3amomkeHHOCTH, CpPOK
HorameHus KOTOpoi He MpeBhIIaeT 1 KaleHAapHoro IHS.

B orcyTcTBHE BO3MOXKHOCTH OIpeAesieHus akTyanbHbIX 3HaueHuit KB/l MockoBckoi Oupku B
KayecTBE BPEMEHHOH albTepHATHBHI OE3pHUCKOBOI CTAaBKM JUI ONIPEAETICHUS CHpPaBEAJUBOH CTOUMOCTH
aKTUBOB MCIIONIB3YeTCS CTaBKa, PAacCUMTHIBaeMas METOJOM MHTEpHOJIIMU (HampuMep, JHHEHHOW) Ha
OCHOBe OCTYMHBIX cTaBOK ROISfix Ha maTy ompeneneHus crpaBeInBON CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMHM aKTHBa YIPaBIAIOMAs KOMIIAHMA OG(GOpPMIIET MOTHBHUPOBAHHBIM CYKACHHEM U
npenocrasisieT ero B Crenuaan3upoBaHHbIN JeTTO3UTapHi.

. B amepukaHCKHX nomapax:

- CTaBKa, IOJYYAIOIIAsACs METOAOM JIMHEHHOH WHTEpNOSIIMU CTaBOK II0 aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIaulusM JUIsi  3aJ0/DKEHHOCTH, CpPOK IIOTalleHHs KOTOPOW  MpeBbIIIAET
MHUHUMAJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM IOCOOIHUTalusIM;

- CTaBKa, MOJIydarouiascs MEeTOJ0M JIMHEHHO UHTEPIONISAIMH CTaBOK Ha COOTBETCTBYIOIINE CPOKH
craekn SOFR M CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUraldsM® JUisl 3aJ0JDKEHHOCTH, CPOK
HorameHus KOTopoil mpeBsiaeT | KaJeHJapHBINH JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPUKAHCKUM TOCOOJIUTAIINsAM;

- craBka SOFRS- 11711 3a10/IXeHHOCTH, CPOK MOTrallleHUs KOTOPOl He MpeBbIlaeT | KaneHJapHOro
JTHS.

. B eBpo

- craBka €STR’ - 11151 3aI0JDKEHHOCTH, CPOK MOTAIIEHHS] KOTOPOM He IIPEBBIMAET 1 KaleHIapHoro
IHS;

- CTaBKa, MOJIyYaroascss METOJ0M JINHEHHOW MHTEPIIOSINK CTaBOK Ha COOTBETCTBYIOIINE CPOKH
no obnurauusam ¢ peiftuarom AAA® s 3a10DKEHHOCTH, CPOK NOTalleHMsl KOTOPOM MpEBBIAET
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peUTHHIOM AAA;

- CTaBKa, MOJYYaloIIascsi METOJOM JMHEHHOM MHTEpPHOJSIMK CTaBOK Ha COOTBETCTBYIOIIHE
CPOKH

craBkn €STR u cTaBky HA MHHUMaJbHOM CPOKE CTaBOK 110 OOJMramusiM ¢ pedTuHroMm AAA uis
33JI0JDKEHHOCTH, CPOK IIOTallleHWs KOTOPOW TpeBblaeT | KaJeHAapHBIA J€Hb W HE IPEBBIIIAET
MUHHMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B npoumx BamoTax — Kak Oe3pHuCcKoBas cTaBKa (MO0 €e MHTEPHOJALMS, HalpuMep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIOTE.

®opmyJia JUHEHHOH MHTEPNOJAAUMT
R'Ffﬂmiw £ O Dm = Dmin
D, -V
% (RKy, — REy_ ), eomi Doy < Dy < Digay
1

HHV“_'-F 1:|,
=

BK pyyay, oo Dy, Dyvax

rue:

Dm - cpok 10 moramiesns HHCTpyMEHTa m B Toax;

Dmin, Dmax - MUHUMaNbHBIHA (MaKCHMabHBIA) CPOK, HA KOTOPBIH OTIpeieNieH YPOBEHb MPOIIEHTHBIX
CTaBOK OECKYNOHHOH ITOXOAHOCTH TOAXOIAIINX (pEJIeBAaHTHBIX) TOCYIAPCTBEHHBIX IEHHBIX Oymar, B

rojax;

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

® Mcrounuk: https://www.sofrrate.com/

"Hctounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
8Ycrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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V41, V1 — Hanbonee 6mu3kuid K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYECHUE KPHUBOW OECKYIOHHOM
JIOXOJTHOCTH, HE MPEBBINIAIONINIA (TpeBbIatoniuii) Dy, B rogax (onpeaensercs ¢ TOYHOCTBIO 10 4 3HAKOB
MoCJIe 3arsTo);

RK(T) — ypoBeHb HNpoOUEHTHBIX cTaBOK s cpoka T, rae T moxker
NpuHUMATh 3HadYeHuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHue CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSITOH B MPOIEHTAaX U 10 4 3HAKOB B J10JI51X.

CermeHTanusi 00JIMranMii B LEIIX OIEHKH OCYIIECTBIIETCS C HCIIOIB30BAaHHEM MATPUIHOTO
MOIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIleHHs U THITY SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHUHI HECKOJIbKHX
PCHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIOIB3YETCS MAKCUMAITbHBIN PSHTHHT).

Peittunru nepecMatrprBaroTCs B 3aBUCUMOCTH OT U3MeHeHUs peiituHra Poccuiickoit denepannu.

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

Menee 1 roga  Aropauus MeHble WU paBHa 365 nHei;

Ot 1 mo 3 ner  mroparmwus Oonbine 365 mHEH, HO MeHbIIe wid paBHa 1095 gHei;
Ot 3 mo Snmer  mroparus 6onpme 1095 nHel, HO MeHbIIe WiTH paBHa 1825 mHeit;
Bonee 5 ner mroparus Oombire 1825 mHel.

c. T'pynnupoeka no muny smumenma:

- 1Sl OOJIMT Al POCCUMCKUX DMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHHULIMIaNbHBIE O0IUIaliK U 00IHranuu cyobexToB PO.

- IUIs1 €BPOOOIUrallui POCCUHCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BpOOOTUTaIlK;

EBpooOnuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aIINi.

d. I'pynnupogxa no éaniome.

Hcxonnble gaHHbIe YPOBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIE) aKTUBHBIX
pI)IHKOB B OTHOIICHUU UACHTUYHBIX AKTUBOB UJIN O6$[3aTeJ'H)CTB, K KOTOpI)IM OpFaHI/I3aHI/I${ UMECT JIOCTyH Ha
JIATy OL[CHKH.

HcxoqHble 1aHHBbIE YPOBHS 2 - HCXO/HBIC JaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie ABIIAKOTCA Ha6J'IIOZ[aeMI)IMI/I, HpﬂMO NJINn KOCBCHHO, B OTHOIICHUUN onpeueneHHoro
aKTHBAa WK 00s13aTEILCTBA.

Hcxoauble naHHble YpoBHS 3 - HeHaOJrOJaeMble HCXOJHBIC [aHHBIE B OTHOLICHHUU
OTpe/IeTICHHOT0 AKTHBA UITH 00513aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHBIX 0yMar, HOMMHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIECHHBIX OyMmar.
AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.
CerMeHTanus 00JMranuii B LENAX OIEHKH OCYIIECTBISIETCS C HCIIOJIB30BAHHEM MAaTPUIHOTO

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHIOBBIX ar€HTCTB JUIs TPYNIIUPOBKU HCTIONB3YeTCd MaKCUMAJIbHBIN PEHUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

Poccuiickoii ®epepanuu, NPUCBOCHHOIO POCCUMCKUM PEUTHHIOBBIM areHTCTBOM 110 HAlMOHAJIBHOM
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpauyuu (DURATION) obnuzayuu:
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 OOJIMTaly POCCUHCKUX IMUTEHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALIUIL

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nomken ObiTh He Hipke 1 000 000 (Omnoro mmiminona) pyoneid. KommdecTBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAs 1T0 00BEMY CIENIOK JOXOAHOCTh K IOTAIICHHIO, PACCUMTaHHAS II0 UTOTaM CHEJOK 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
oLeHMBaeMasi oOnuranus (KpUTEpUHM cerMeHTaluy ykasansl Bblie). [Ipu atom 06vem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (OmHoit Thicsun) Gymar. KoiandecTBO aHATOTHYHBIX OOIHUTraliiii JODKHO ObITh He MeHbine 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOJIMYECTBO aHAJOTMYHBIX OOJHUTalil C COOTBETCTBYIOIIMM OOBEMOM CHEJIOK Ha JaTy OMpeCiICHHS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOUPACTCS OJJHA U3 PACKPHIBAEMbBIX OHUpPIKEil LIeH B MOPSI/IKE yObIBAHHSI
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 criesok ¢ i-o# aHasorn4Ho# obsuranueii Ha aary onpeaeneaus CHA B miTykax mim
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUUTBIBACTCA 3(1)(1)€KTI/IBHa${ CTaBKa JOXOAHOCTHU ﬂOJ’II‘OBOﬁ HeHHOﬁ 6yMal"I/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 ocTaBmmxcs Ha nary onpegenenus CUA mmateskeil TIPOLEHTOB H/UITE 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 CTOMMOCTh JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs 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] CTOMMOCTD JIEHEKHBIX IOTOKOB Ha IaTy OLEHKH PAcCUYUTHIBACTCS MO opMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€MO3MUTY, JOITrOBOM IIEHHOW Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLCHEHHs OMNpEAeNeTCs B COOTBETCTBHU C TOPSIIKOM KOppeKTupoBkH, [Ipnnoxkenne 4 x
IIpaBunam onpenenenus CHA.

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

IlenHble 6vmaru, HOMMHHUPOBAHHbIE B BAJIIOTE, OTJIMYHON’ OT

Yposens 2.

Jlns 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIIOTE, OTIMYHOM OT pyOIIs, pacdeT OCyIIECTBISAETCS
CIEeIYIONINM 00pa3oM:

N CF,
Pto=>" '
= (1+ri + CrSpread )"
Pt — CIpaBeIJINBasi CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK 10 OOJHTAIMU — OymyIHe JCHEKHBIC TIOTOKU MO OOIHrariy (BKIFoYast

KYIIOHHBIC BBIIIATHI, aMOPTU3AIIMOHHBIC TUIATCKH, W MOTrallICHUue 0CTaTOYHON HOMHUHAJIbHOMN CTOI/IMOCTI/I) C
JIaThl OMpEAeNieHUs CIpaBeUIMBONH CTOMMOCTH (HE BKIouas) 10 gnaTel odepTsl (ecnmu  odepra
MPeIyCMOTPEHA YCIOBHSAMH BBHITYCKa OOJHTaIyu), JIMOO NAThl MOJHOTO IMOTAIICHHs, PEIYCMOTPESHHOTO
YCIIOBHSIMH BBITyCKa (eciii oepTa He IPeAyCMOTPEHA).

ri — 0e3pHucKOBasi CTaBKa B COOTBETCTBHH ¢ [IpuiosxeHueM 1;

CrSpread — KpeAUTHBII CIIP31, ONMpPEAEIIEMbIil HA OCHOBE JIOXOHOCTH aHAJIOTOB;

ti- — cpoK /10 BBITLIATHI i-TO JIEHEXKHOTO MOTOKA B rojiax (B KauecTBe 6a3bl pacyera UCTOIb3yeTcs 365 aHeit)

Ecmm ans oueHmBaeMoil MONTOBOW ILEHHOH Oymard OCHOBHBIM PBIHKOM SIBIIIETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP3] (CT"S]UT'Eﬂd) paccUUTHIBaeTCS HAa OCHOBAaHUHM BBIOPAHHBIX
®DOHZIOM aHAJIOTUYHBIX JOJTOBBIX IICHHBIX OyMar, Uil KOTOpbIX Ha jgatry pacueta CUA (wm B
MpeabIIyIInid TOProBbli AeHb, eciin nata onpeneneHus CYA sBiseTcsi HE TOProBbIM JHEM) PBIHOK
MPU3HAETCS] AKTUBHBIM.

Ecnmm nnst oneHMBaeMoi JTONTOBOM IIeHHOW OymMard OCHOBHBIM PHIHKOM SIBIISIETCSI BHEOMPIKEBOM
PBIHOK, TO MEJIHMAHHBIA KPEIUTHBIN CIp3 (CTSPTEﬂd) PacCUMTHIBACTCS HAa OCHOBAHWH BBIOPAHHBIX
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®DOHZIOM aHAJIOTWYHBIX JOJNTOBBIX IICHHBIX Oymar, Ui KOTOpbIX Ha pnary pacdeta CUA (wm B
MpeabIIyIInA TOProOBbIi JIeHb, eciiu aara ompeaeneHuss CHA sBIseTCs HE TOPrOBBIM JHEM) €CTb LIEHBI
BGN, BVAL (Score pasen unu Boime 6) unu HKO AO HPI.

Jonroeass 1ieHHas OyMara TpU3HACTCA AaHAJIOTOM Ui LeJlell OICHKM B clydae, ecid
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BaJFOTa OOpAIIeHHUs aHAJIOTa COBIAIACT C BAJIOTOH OOpaleHHs OIEHMBACMOM JOITOBO
[IEHHOH Oymaru;
2. JOpalysl aHajora OTKJIOHSETCSI OT 3HA4eHUs JI0palyy OLEHUBAE€MOM JOJrOBOM LIECHHOH

Oymaru Ha +/- 90 mHeit (B cimydae ecny HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJOTA, IO KOTOPOMY JIOPAITis
YIOBJICTBOPSIET 0003HAYCHHOMY YCIIOBHIO, TOIYCKAeTCsS BEIOOP aHAJIOTOB C MIPOM3BOJIBHOI qroparueii, npu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS JIOpAls MHOKECTBA JIOJITOBBIX LIEHHBIX Oymar, BHIOPaHHBIX B KaueCTBE
aHaJIOTOB, YJOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH jk€ PEUTHHTOBOM IPYNIIE YTO U OLIEHHBAeMasi JOJIrOBasl LieHHas
Oymara;

4. aHAJIOT SABJISIETCS IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHHWBacMas J0JIrOBas
1eHHass Oymara, a B cilydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHUKH U CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (110 JaHHBIM CHUCTeMbI cbonds.ru)
sBisiercst Pocenst.

Hoarosasi nennast 6ymara Mo:xeT ObITh OTHECeHa K OJHOI M3 YeThbIpeX PeHTHHIOBBIX IPYIII
B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoW Oymaru. [Ipum HaMUMKM HECKOJIIBKUX PEHTHUHIOB, BHIOMpaeTcs HauOoijiee akTyaJbHBIH Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. EClii MOpyYnTENnbCTBO 10 BBITYCKY J0JTOBOM LIEHHOW Oymaru obecrieuuBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJHOM 00bEME W (WJIM) TapaHTHs BbIAaHA HAa CyMMY HOMHHAJIBHOMN
CTOMMOCTH U IIPOLICHTOB 110 TAaKUM JIOJITOBBIM IIEHHBIM Oymaram, To BbIOMpaeTcst HanboJiee akTyabHbIA Ha
JlaTy OLICHKH KPEJUTHBII PEHTHHT BBIYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHast MexnyHapoaHas rpymnmna
IKaJa IKaJjJa IKaJjaa
Baal BBB+ BBB+ PeliTuHroBasn
Baa2 BBB BBB rpynma
Baa3 BBB- BBB-
Bal BB+ BB+ PeliTuHroBasn
Ba2 BB BB rpynna I
Ba3 BB- BB-
Bl B+ B+ PeliTunroBasn
B2 B B rpynna III
B3 B- B-
Bornee HU3KMIA peUTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoii @enepanuu.
Jnga ueneil Hacrosiied METOAMKM BBIJENSIOTCS CIEAYIOIUE AarperupoBaHHbIC CEKTOPbI
IKOHOMUKH:

. (hMHAHCOBBIN CEKTOP,

. CEKTOP PETMOHAIBHBIX U MYHUIUNATIBHBIX BBITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;

. CEKTOp IroCyJapCTBEHHBIX LIEHHBIX Oymar.

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

CrSpread, = YTM, —r,
rie,
YTM[ — JOXOAHOCTH K HOFaIHeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

¥'; — 0e3pHCKOBas CTaBKa B COOTBETCTBHU C [Ipmioxenuem 1;
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MeauaHHbIi KPEIUTHBIN CIIP3J pacCUUTHIBAETCs 3a nocieanue 20 TOproBuiX AHEH HA OCHOBAaHUU
MOJIYYEHHBIX KPEOUTHBIX CIpeNoB aHanoros. [Ipu pacuere 3Hau€HUs MEIUAHHOTO KPEAMTHOTO CIpena
MIPOMEXYTOUHbIE OKPYTJICHUS 3HAYEHUI CT‘S}GT‘Eﬂdf HE TPOU3BOASATCA, PE3YJIbTAT pacueTa OKPYyIisieTcst
0 TIPaBUJIAM MaTeMaTHYECKOTO OKPYTIJIEHHS ¢ TOYHOCTBIO JI0 2 3HAKOB ITOCIIE 3aIIATOMH.

Jns eBpooOnuranuii, HOMHHAPOBAHHBIX B PYyOJIAX, MCHOJB3yeTcs 0e3 M3MEHEHHH MOJETb I
OIICHKH CTOMMOCTH POCCHUCKUX OOJHraiuii Ha 2 YpOBHE.
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IIpunioxenne 2b. ITopsinok pacyera JeHeKHBIX TOTOKOB 00JIUTALMH €
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JI0JIra M KYIMOHHOTO JI0X0JIa B TECYCHUE 0XKHIAEMOT0 CPOKa 00paICHUS.

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

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAS ATy OIIPENEICHNUS CIIPaBelIMBOI CTONMOCTH);

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

= TIJIaHOBBIC AAThl OKOHYAaHHWA KYINOHHBIX IEPUOAOB U IMECPUOAOB IJId YaCTUYHOI'O
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOpO#l ompeseNieH 0KUJAaeMblii CPOK OOpaIlleHHss B COOTBETCTBUU C

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanny rpaduka AEHEKHBIX ITOTOKOB B IENSIX pacyera CHpPaBeUIMBOW CTOMMOCTH
IEHHBIX OyMar OCYyIIECTBIIAETCS NEPECMOTpP OyIyIIMX ICHEKHBIX HMOTOKOB MPU HATWYMU OOHOBIICHHOMN
unpopmanuu®;

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

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

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/I]'O.

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

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpe/esieHa HA MOMEHT OLICHKH, UCTIOJIB3YFOTCS Pa3InYHbIe OAXOBI TS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX Oymar C HHIEKCHPYEMbIM HOMHHAJIOM, €CIM B pacyeT BEJIHMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 3 HOMHUHAIBHON CTOMMOCTH Ha J1aTy ONpEAEIEeHHs CIpaBeUIMBOH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTAaHHAs Ha [aTy I[PEALIECTBYIOLIETO

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

9 C Y4E€TOM TaHHOTO YCJIOBHA O AaTE€ HavdaJla IPUMEHEHUS paHee HEU3BECTHBIX BEJIMYUH (CTaBKI/I KYIIOHa, CyMMBI TOranracmMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/II\;{ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

10 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIIETO KYIIOHHOTO
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 3HAuUeHWEe WH(QIAIMH, ONpeNelIeHHOe Ha JaTy
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIJIIOUEHBI TEpPEMEHHbIC, 3HAYCHHE KOTOPHIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHa €ero aMopTH3aunus, HOMHHAJIbHAasi CTOMMOCTb PAaCCUUTHIBAETCS HaA JaTy KaxKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

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

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha ATy COOTBETCTBYIOIIETO [E€HE)KHOTO IIOTOKa MO ¢opMmyrne 06e3 ydera
YAaCTMYHOTO TIOTAlIEHWs OCHOBHOTO JOJra C JaThl pa3MelleHus BbIMycKa (C y4eToM
HMHJIEKCUPOBaHUS BEJTMUUHBI HOMUHAJIA, YCTAHOBJICHHOM Ha JIaTy pa3MeIlleHus BBITYCKa);

C¥MM OO AMOFT ), _y- cymMMa o€l Y4acTHYHOTO MOTAICHHS HOMHHAIA C JIAThI
pa3MeleHus BhIycKa J0 aThl ICHEXKHOro TIOTOKa n (He BKIIOYas MO0 YaCTUYHOTO MOTAICHUS
HOMHHAJIa B COCTaBe JACHEKHOTO MOTOKA n).

B pacuer cymMMBI JEHEKHOTO MOTOKA BKIIOYAETCS CyMMa YaCTHMYHOTO MOTANIEHHS OCHOBHOTO
JIONITa, €CIM OHO MPEIyCMOTPEHO YCIOBHUSMH BBIITYCKAa B JATy JIEHEXKHOTO MOTOKA, PacCUYUTAHHAS IO

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

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO IOTOKa 1o (opMmyre 0e3 ydera
YaCTMYHOTO MOTAIIEHUs: OCHOBHOTO JI0JIra C JaThl Pa3MEIEHHs BBIMYCKa (T.€. TOJBKO C yYETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pa3MelleHus Bhimycka (0e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuoJioB, aTa Hadayia KOTOphIX He mpeBbimaeT 2023 rox (rox moramieHUs BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpenHeB3BEIEHHON 10XOAHOCThIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

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

INE OKEVTIL Lsznnz - t5ZO0d [1+INF52|}EEI.|"1|:|D] tsznnz 1|4 100
p24-2022 = (1 + INFppp/100] ts2nns B * !

INFoapee = KBdsappe — YT Mgappa.

re:

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

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 /IO MOTAIICHHS BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiyckoB OD3 52001RMEFES, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jnis Bcex mepwoioB, HadMHAIONIMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkitodas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyie (€) ¢ TOYHOCTHIO 70 2 3HAKOB IMOCIE 3amsiaTol —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

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

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

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

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

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 ron - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

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

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

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX MEPUOAOB IIPOTHO3 CTPOUTCSI B COOTBETCTBUU C MOPSIIKOM, OIMUCAHHBIM B II.
1.1.2.-11.4.

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

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, IT0 KOTOPHIM Ha /ATy OIEHKH eCTh IIeHa aKTHBHOTO PHIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBIH OCTaBIIMICS 10 MOrameHus nepuoj (Kak Juisd OLEHMBAaeMOW Oymaru, Tak M Ui
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHON CpeiHEll cTaBKe KYNOHOB, ONPEJENCHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/HEeE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTh aHaJOTHIHBIE O0IHralliy IpyTroro SMUTEHTa, Ipu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecsIl Ha3al, TO HA KAl I€Hb C ONPEeAeIIEMON IIEHOW pacCCUUTHIBACTCS Pa3HUIIA CTAaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIH opaiuy oomuranyy. Crpaj onpeaenseTcs Kak cpeiHee 3Ha4YeHue MeXAY 3THMHU pazHULaMu. J{is
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecnn 1ieHa akTHBHOTO PBHIHKA OOJHTAIlK HE MOTJa OBITH ompenerneHa He Oonee yeM 1
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaEMOMY JtopaiusiMu. KpequTHbIi cip3/ pacCUUThIBaeTCs aHajaoruyHo 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 3MUTEeHTA. [[1s1 pacueTra BEIMYMHBl HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HeT, TO B Ka4eCTBE IIEHBI IPUMEHSETCS CIIPaBEJINBasi CTOMMOCTD Ha IPEIICCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM IPyNITe, K KOTOPOH OTHOCUTCS OLICHWBAcMas OOJIUramnus:

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 IeHHast OyMara MO>KeT ObITh OTHECEHA K OJJHOM M3 YeThIpex
peHTHHTOBBIX Tpynn. [Ipy HanM4YMM HECKONBKHMX PEHTHHrOB, BHIOMpAaeTCs HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
oOecrieynBaeT HCIIONHEHHE 0043aTeNbCTB B IOJTHOM 00bEME M (WIM) TapaHTUs BBIJaHA Ha CYMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

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

e  PeiiTunronas rpynna I

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

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wunexc kopnopatuBHbIX obnuranwuii (1-3 roxa, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

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

Tuxep - RUCBCP2B3B,;

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

1.1.5. Eciin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJB3YETCsl MOAXO0J «PEHUTHHTa IO
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTMBHOI'O PBhIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHero KyNnoHa WM IociefHeidl odepTsl), onpenessercs
HanOosiee OJU3KWI MO JOXOJHOCTH MHJIEKC OOJuraruii, o0auramus B JajdbHEHIIIEM CUYUTACTCS
IIPUHAJUIEKAIIEH K 9TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ maTel ONeHKH. Ecii Takod IIEHBI HET, TO B KAa4eCTBE IECHBI MPHUMEHSCTCS
CIIpaBeIMBasi CTOMMOCTh Ha MPEIIECTBYIOLIYIO AaTy. B kKauecTBe CTaBKM JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMTamnuii, COOTBETCTBYIOIIEMY
PEHTHHTOBOH TpyIIE, K KOTOPOH OTHOCHTCS OLICHIBaeMas OOJIUTaIusl.

1.2. IIporHo3upoBaHHe MPOIEHTHBIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCSAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka mpuMeHUMA

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

COOTBETCTBYET IMHCCHOHHBIM JJOKYMEHTaM).

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

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB ONpeneisieTcss (opBapaHas gara s i-ro
KYTIOHHOTO TIEpHOa:

dﬂ-fﬁﬂ = dH}’n+ d[
rac:
dﬂ-fﬁﬂ — (bopBaanaﬂ JlaTa, HUCIOoJIb3yeMas Jid OIIPEACICHUA l'[pOFHOBHOﬁ
CTaBKHM 1-TO KyIIOHAQ,
dl-;yn — Jgara OIpeCaCICHUA KYIIOHA, paCCUUTaAaHHAsA B COOTBETCTBUM C H.l;
d[ — CPOK IJ1d G-curve B romax, HCHOHBByCMLIﬁ JUIA ONIPEACIICHUA CTaBKHU 1-To
KYIIOHHOT'O Inepruoaa B COOTBETCTBUU € YCIIOBUSMU BBIITYCKa ((l)OpBap,HHaSI TOYKa.
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C) st i-ro KYHNOHHOTO Iepuojia paccUMThIBacTCs (OpBApIHBII CPOK Ul ONpEJeNICHUs KyIOoHa

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

£; — QopBapaHbIi CpPOK s ONIpeneNieHHuss KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
fqrn — A4TA ONPENENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

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

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rae:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne cnoroBodl G-KpUBOW Ha HaTy OLEHKM Ha CpOKe,
COOTBETCTRYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK VIS ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 0a3Bl pacdeTa HCMOIB3yeTcs 365 mHel);
&; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPEe/IeeHHs CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
{r; — 3nauenne G-KpPUBOH B IPOLIEHTAX, OTIPENENEHHOE Ha NATY (g -
€) Paccunrannsle GpopBapgHbIC 3HAUCHNS MPOLICHTHBIX CTaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.

1.3.  Jlast 1oATroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyqyIIMX CTAaBOK HPUMEHSIOTCS 3Ha4deHUs (opBapaHOn
KpHUBOii, monyueHHO#H Ha ocHoBe cBomoB Ha RUSFAR (no naunueiM ITAO Mockosckast Bupxa).
JlaHHBIE IPOTHO3HBIE 3HAUCHHs] OOHOBISIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHU IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBAHHUHM METOJIOB NPOTHO3WPOBAHUS B COOTBETCTBHH C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEi KOMIIAHHH.

1.4. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MePEeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIAMH,
omucaHHbpMA BT 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousouuio yiydileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ielIeHUN HEU3BECTHBIX KYIOHOB B IOpSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu npou3ounuo yxyIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IIHMKT, 3HAYMMbIE IPETCH3UH KOHTPAreHTOB MJIM FOCYIapCTBEHHBIX OPraHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallud C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KauyecTBe 0a3bl /IS ONpPEAETCHUs] JOXOMHOCTH Ul pacueTa BEJIMYMHBI HEN3BECTHBIX KYIOHOB
UCTIOJNIb3YETCs OTHOCUTEIBHBIA POCT CIp3Jia MOABEPTHYBIIEroCs CTPECCY SMUTEHTA B IIPOILIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3a PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI0 COOBITHS K CIIPIAY JI0 CTPECCOBOrO COObITHS. [IpH 3TOM B TeueHHH
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENBLHOTO CIP3/ia UCIONB3YIOTCS MIEPBbIe TAKHUE MATh THEH.

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

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [IpuoOpereHune sMuTEeHTa KOMIIaHWEH C 0ojee BBICOKMM/HHU3KUM KPEIUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEHTHHTOM);

. BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIHCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauNTeIbHbIE IPETEH3UN KOHTPAreHTOB WK T'OCYAapCTBEHHBIX OPTaHOB.
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Ipunoxenue 3. HekBanngumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJIIOYaeMble B COCTAB AKTHBOB NAa€BOr0 HHBECTULIMOHHOTO (pOHIa B CBSI3H €
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHbIE MHOCTpPaHHble (MUHAHCOBbIE WHCTPYMEHTDI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMU
(UHAHCOBbLIMM MHCTPYMEHTaMn (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumcneHuns HN®W Ha cueT, npeaHasHayeHHbIM ans ydeta HAON:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemblx HUOW, K 3MUTEHTY nNO BbinJaTe AUMBUAEHAOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUDU mMoxeT oOT4dyxXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

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

- MNpPU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KayeCTBe CaMOCTOSITENbHbLIX aKTUBOB, BKJIIOYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBbIM aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUO®W, cBA3aHHble ¢ BbIGOPpOM hOpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyyae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTesepxaaembie HA®W, npekpallatoT npu3HaBaTbCs C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUA LEHHbIX ByMar, AeHEeXHbIX CPeAcCTB UAN UHbIX
aKTUBOB, NPaBO Ha NoJlydyeHune KOoTopbix npenocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

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

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

MpaBa TpeboBaHusa (aebutopckas 3a40/1KEHHOCTb), NpeaoCTaBiseMble
HU®W, B OoTCyTCTBME MNpPM3HAKOB obecueHeHUs KBanuduuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. Ecnm yCTaHOB/IEHHbLIA CPOK AfAa BbiMjaTbl A0X04ad
npesbiwaeT 25 pabounx aHen, To npaea TpeboBaHusa (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KadecTBe
onepauynoHHOM aebutopckon 3a40/1KEHHOCTH TONIbKO no
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MOTMBUPOBAHHOMY CYXAEHWIO YNPaBastoLLEA KOMMAHUW.

1. CnpaBeagnvmBass CTOMMOCTb npaB TpeboBaHuin (pebutopckomn
3a[0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6OpOM
dopMbl BbiMAaTbl  AWBMAEHAOB, KOTOpble He npu3HatoTCcs
CaMOCTOSITENIbHLIM ~ (DMHAHCOBBIM  WMHCTPYMEHTOM, onpeAensierca B
3aBUCUMOCTM OT TOro, Kakow Bblibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

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

1.2. Ecan npasa m3 HUOU (c yuyetoMm npousseaeHHOro Bbibopa)
npeanosiaratoT Nosy4YeHMe LUeHHbIX 6ymar, To cnpaseasinBasi CTOMMOCTb
TakKmx npaB B Buae n[ebUTOPCKON 3a40/MKEHHOCTWU, oONpeaenserTcs
ncxoass w3  cnpaBeanMBOM CTOMMOCTM  LEHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnser HU®U, onpepensieMon B COOTBETCTBUM C
MOAENSIMU OLEHKWN, YCTAaHOBMEHHbIMM AN Takux 6yMar HacTosawMMu
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTBe ornepaunoHHON AebUTOpPCKON 3a40/KEHHOCTN, CpaBeanMBas
CTOMMOCTb  TaKux npas  TpeboBaHuS oLeHMnBaeTCs cymme
3aA0/IXKEHHOCTN, OMNpeaeneHHOW B MopsiAKe, YKa3aHHOM Bbiwe, B
Te4yeHne NpPUMEHUMOro CpoKka AN KBanndUKauMm 3a[0/KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. To wcredyeHun cpoka kBanudbukaumm npas TpeboBaHui
(nebutopckoi 3agmonmkeHHocTM) no HUODW, ceasaHHbIM Cc BblIGOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
0ebuTopCcKkon 3aA40/KEHHOCTM  WMAM B Clly4ae BO3HWMKHOBEHUS WHbIX
cobbITMii, npuBoAsWMX K obecueHeHWO, crnpaBennBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUU C [IpuiioxeHnem 4.

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

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpasegnmeas CTOMMOCTb  Onpejensercas no aHanormm w B
COOTBETCTBUM C MOAENSAMU OLEHKWU CrpaBensiMBon CTOMMOCTU LIEHHbIX
6ymar, ycTtaHoBAeHHbIX HacTtoswmumm [pasunamm CYHA Ha nepBOM
ypoBHe. B crnyyae OTCYyTCTBMS WCXOAHbIX AaHHbIX MEepBOro YypoBHS,
cnpaseanneBas CTOMMOCTb onpefenseTcsas B nopsiake, YCTaHOBEHHOM
ansa HAOWU, He gonyleHHbIM K OpraHnM30BaHHbIM Topram.

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

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4actus B
pasMelleHnmn, pacnpeneneHnmn, KoOHBepTaumu LeHHbix 6ymar, To
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cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
CaMoOCTOSATENbHbIX (PUHAHCOBbLIX aKTUBOB, ONpeaenseTcsa no

dopmyne:

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

MMEETCS aHaNOrM4YHbI akTuUB*);

*Ecam umHGopmaunio o0 Ko3(GUUMEHTE KOHBepTauun HEBO3MOXHO WM3B/IEYb U3
COO6LLleHMH O KopriopatnuBHoM Ael;iCTBMM BbilecrToswero Aeriosurtapus, TO
Heobxoaumble CBEAEHUS O KOBd)d)ML{MEHTe KOHBEPTaunn A4 ornpegesieHns
CTOUMOCTH adKTnBa rNpeaocTaB/iSaoTCA YI'lpaBﬂﬂ.‘OLLleﬁ KOMMaHui B
Crieymann3npoBaHHbIN AENO3UTaPUA.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpPOK
pa3MellaeTcs AOMOJIHUTENbHbIA BbINYCK, CTOMMOCTb MNOAMWUCKU W
T.4.) WM CTOMMOCTb WMHOro BO3MELLEHWS, MPUHUMAEMOrO B CYeT
onnaTtbl LUEeHHbIX 6yMar HOBOro BbiNycka (AOMNONMHUTENBHOIO
BbIMyCKa) WIN UCMOJSIHEHMSA 0683aTenbCTB NpU  KOHBEpTauumn
LLeHHbIX byMmar.

e B <cnyuvae, ecin HUOWM nopoxpaer TBepaoe AOroBOpHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeaeneHmMem WM KOoHBepTauuem  LEeHHbIX

6ymar, ToO BenM4YMHa CnpaBeaIMBON CTOMMOCTWU OMnpefensieTcs no
dopmyne:

FV = FVry — FVyous
lpe:
FVyeys — CMPABEANMBAs CTOMMOCTb MCXOAHbIX UeHHbIX Gymar, no
KoTopbiM 6bl1 BblAAH HUOWU, C yyeTOM WMHOro AOMOAHUTENBHOro
BO3MELLEHNA NpU YCNOBUU, €CNn OHO MpefycMOTpeHO TBepAbiM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNIbCTBOM).
B ToM cnyyae, ecnu nonydvyeHa oTpuuaTesibHad BenuyunHa
cnpaBeanMBon cTomMocTu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusaumein MHBECTULMOHHbLIX NMpaB Ha ydacTue B pa3MelleHuu,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/0, @ BeIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOpCKOWM 3a40/1KEHHOCTU, Kak obsa3atenbctso n3 HAOU.

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

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOIO CO6bITUA He MO3BONSAIOT
NPUMEHUTb U30XEHHbIE METOAbl OLUEeHKW NMbo Mo COCTOSHUIO Ha AaTty
OLIEHKWN OTCYTCTBYIOT AOCTYMHblE NUCXOAHblE AaHHble, HeobxoanMble Ans
onpegeneHus cnpaseanmeont  ctoumoctm  HUOWU, cnpasepnunsas
ctoumoctb HNDOW onpepensercs Ha OCHOBaHUWM OT4YeTa OUEHLMKa,
cooTBeTcTBYlOWero TpeboBaHumsaM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX QoHAax", MNPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YKasaHusa N2 3758-Y un HacTtosawmx [Mpasun
onpepeneHusa CHA

Wcnonb3oBaHne  cnpaBensiMBoOM  CTOMMOCTM,  ONpeAeneHHOM  Ha
OCHOBaHMUH oT4yeTa oueHLmKa, OrpaHU4YMBaETCA  YC/I0BUAMM,
NPUMEHSEMbIMM B C/flydYae BO3HMKHOBEHMS COObITUI, Beaywux K
obecLeHeHN0 aKkTuBa B COOTBETCTBMU C [IpunoxeHvem 4.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua un3 HUNODWY,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yacTue B
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pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIX 6ymar, u
KoTOpble He nNpuU3HaTCs CaMOCTOSATESIbHbIM (UHAHCOBbLIM
WHCTPYMEHTOM, ornpenensercs B COOTBETCTBMW C MOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npesycMaTpuBaloWMX aHanorM4yHble npasa, C y4yeToM ocobeHHocTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua n3z HUOWU, cBA3aHHbIX C
peanusauvMen WMHBECTULMOHHBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpegeneHun, KoOHBepTauuum ueHHbiXx 6ymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSIWEro MNpUIOXeHUs,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
cnpaBensMeoi ctommoctu npas TpebosaHua us HUNOU (FIV') asnsaetcs
oTpuuaTenbHOW, TO crnpaBeannBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpPeaANTOPCKOM 3a40/MKEHHOCTHN, Kak obsi3aTenbctBo u3s HAOU.

4, Heszasucumo oT NOJIOXEHUN (meTonoB OLLEeHKM),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cnyyae, ecnu Ha aaTty NpuU3HaHWA akTuBa M Ha nocfaeaylouwue AaTthbl
OLEHKM OTCYTCTBYeT A0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBeanvBol CTOMMOCTM MPU3HaAHHbIX aKTUBOB, TO A0
AaTbl BO3HWKHOBEHWUS COOTBETCTBYHOLWEN MHMOpMauMu cripaseanneas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NPMU3HAEeTCs paBHOM HYJII0 UCXOASA M3
TOro, 4YTo cnpaBeanmBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHOoM 6ymaru
yXe Bk/o4daeT B cebsa AOMNyleHUs YYaCTHUKOB pbiHKA@ O CTOMMOCTMU
npepocrasngemolx npas w3  HUOWU, KoTopble  MCNOAL3YIOTCA
y4YacCTHUKaMWM pbiHKa MNpW YCTaHOBAEHUW LEeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHen AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHas ANK
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbIX akTMBOB, CTana
Habniopgaemol cnpasepsMBass CTOMMOCTb ornpegensetca B obweM
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a40/KEHHOCTb CUMTAETCA AedONTHON:

e eC/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIl
ynpasnswowen komnanmm .Y. MAO® - ¢ gatel, cnegyolen 3a gaTton,
YCTaQHOB/IEHHOM O/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHMs  coobueHus o
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ gatel  odmumanbHOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHuto, yKkasaH B

Mpunoxexun 4.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHA B

cBA3NM C genctBusMu (6e3pencTtBneM) WMHOCTpPaAHHbIX Aeno3uTapHO-

KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOW,

ocylwiecTBnsieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3snpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, n no

KOTOpbIM BbINatTa He MoXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOWMM 3akoHogaTenbcteBoM PO (ycnoBue o

BblJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatloT

BbINJaTy [AEHEeXHbIX Ccpeacts wmnam npaBo Bbibopa ¢dopMbl BbinnaThl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npae TpeboBaHuii 3 HUOWN) MoxeT 6bITb NpU3HaHa paBHOM HYJ/O Ha

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

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

OtieHKa KPEIUTHOIO PUCKA MCIONB3YETCs s pacdyera CIpaBeInBO CTOMMOCTH akTHBOB. IIpu
3TOM B 3aBHCHMOCTH OT CTENCHU BIHSHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYIO CTOMMOCTh AKTHBBI
KIIaccu(pUIMpyIOTCS Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIe O3 HacTyIUIeHus nedonTa,

— aKTHUBBI, HaxXOsIIUecs B fAedonre.

CranpapTHble akTHBa (03 MPU3HAKOB OOECICHEHHMS), @ UMEHHO!

— IIpaBa TpeOGoBaHUS M3 JOTOBOPOB 3aliMa M KPEOUTHBIX JOroBopa (B cilydae eciu
3aiiMOIaBIIEM TI0 JOTOBOPY BhICTymaeT DoHm);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpENeNCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C HCTIOIb30BAaHUEM METO/1a MPUBEACHHOHN CTOMMOCTH OYAYIIUX ICHEKHBIX TIOTOKOB).

ObecnienennsbIe (03 HaCTyIIICHUS AeonTa), a UMEHHO!
— JleHe)xHBIE CPEeACTBa Ha CUETaxX U BO BKJIA/AX;
— JlonroBele WHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuuMTaHHBIX HabmogaeMbIMu UcTouHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHOOPMALMOHHBIX CHCTEM, HCIOJNB3YeMbIX B Hacrosimux IIpaBumax
omnpenenenusi CUA, NO3BOJSIOIINX ONPENETUTh CIIPAaBEIJIMBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [TpaBa TpeGoBaHMSI W3 KPEIAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B cily4yae, €ciu
3aliMO/IaBIIEM T10 JIOrOBOPY BhIcTynaeT PoHn);
— Jleburopckast 3aJ0JDKEHHOCTD (32 MCKIIIOUYEHHEM IPOCPOUYKH B paMKax ONEpPaIiMOHHOTO
IIUKJIa JUIS1 OTIEPALlMOHHOM AeOMTOPCKOM 3a10JDKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEIISIETCSl HA OCHOBAHMH OTYETA OLICHIIINKA.

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

Jna  neneld Hacrosilled METOJUKU, KOHTPAreHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPHUPABHUBAIOTCS K KOHTPAareHTaMm — GU3NUECKUM JIUIAM.

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

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEHTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATBIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KpPEJUTOCHOCOOHOCTH, (MHAHCOBOH HAJEKHOCTH, (HHAHCOBOH YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAaHUEM PEUTHUHIOBOI KaTErOpUU IO ONPEACICHHON PEUTUHIOBOM IIKase. B 1ensax npumeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMIWX PEHTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAKE YMEHBUIICHHWS TPHOPHUTETa IIPH ONpPEICNICHMH KPEAWTHOTO pPEWTHHTA
KOHTpareHra):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Oxcnept PAy)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEVIMBOI CTONMOCTH AKTHBOB HA KPeIUTHBII PHCK
KOHTpareHTa
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I[J'IH ueneﬁ HaCTOSHIICﬁ MCTOJAUKH, KOPPECKTUPOBKA Ha erHI/ITHLIﬁ PHUCK KOHTpArcHTa Y4uTbIBACTCS
B MMPOTHO3HBIX JC€HCKHBIX MMOTOKAaX (MeTOZL KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).

1. OueHKa cTaHAapPTHBIX aKTUBOB (0€3 NPHU3HAKOB 00eCLIEHEHHUS )
J1i1st omepaoHHOM 3a/I0JDKEHHOCTH JUCKOHTHPOBAHHE MOXKET HE MPOBOAUTHCS.
Jnst mpouynx BHAOB aKTHBOB 0€3 TNPHU3HAKOB OOCCLEHEHHs CIPaBeIJIHBas CTOUMOCTD
paccuuThIBaeTCs MO chenyroriei Gopmye:

it}
P]:l.

rie

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

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

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

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

N - xomuuecTBO AHEH OT naThl onpezneneHus CHA 10 1aTsl n-0ro JEHEKHOTO NOTOKA,;

I'nisy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToA0BbIX. Jlis poccuiickux
KOHTPareHTOB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupyky Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO  [OTalieHusi  COOTBETCTBYIOIIErO  IUIaTeka B
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amstoid. Jlist
3aI0JKEHHOCTH CO CPOKOM JI0 HOTAIIEHHMs, He IIPEBRIIAmuM 1 KaqeHnapHslii 1eHb — ctaBka RUSFAR 11,
Jns MHOCTpaHHBIX KOHTPAareHTOB HCIOJIB3YETCSl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(onTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenue D(n) aHEH MOXXET OKa3aThCs B COCTOSIHUU Je(OITa, TOPSIOK OMPEACIICHISI KOTOPOi YCTAaHOBJICH
B HACTOSILEM NPUJIOKCHUH.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PUCKY, KOTOpasi MOXKET OBbITh IOTEpsiHA B ciIy4dae JiedoliTa KOHTpareHTa.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM 4HCIE MpU (HaKTUUECKOH MPOCPOUKE
00513aTeNLCTB KOHTPAreHTOM (JJIsl HEOTIEPA[HOHHOW IeOUTOPCKON 3aI0KEHHOCTH, 3aiiMOB BBIJAHHBIX - C
JIaThl HACTYIUICHHS CPOKA HCIIOJIHEHHs O00S3aTeNbCTB KOHTPATEHTOM, JUIS OINEPAIlMOHHON JeOMTOPCKOi
3aJI0JDKEHHOCTH — CO JHS, CJIEAYIOIEro 3a JOMyCTHMBIM CPOKOM HApYIICHUsS YCIOBHI HCIIOIHEHUS
00s13aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMM ¢ Ilpuiokennem 5), chopaBemiuBas CTOMMOCTb
PacCYUTHIBACTCS 10 Cleayrolei Gpopmyore:

i)
i
PV = ;W* (1 — PD(Dn) » LGD)

rae

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

N - KOJIMYECTBO JIEHEXKHBIX MOTOKOB JO HAThI MOTAICHHs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;

E, - cymma n-oro ieHe:KHOTO TOTOKa (MPOIIEHTHI H OCHOBHAS CyMMa);

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

N - xomuuecTBO AHEH OT nmaTel ompeneneHus CUA 10 maTel n-oro IEHEXHOro MOToka; Jls
MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KkadectBe Dp mpuHMMaercss 1 JeHb, eciim MOTHBHPOBaHHBIM
CyXJICHUEM HE YCTAHOBJIIEH MHOM CPOK; sl HEIPOCPOUEHHOH 3a10JKEHHOCTU KOHTPAareHTa ¢ Mpu3HakaMu
obeclieHeHHs B JaTy HACTYIUICHHUS CpOKa MCIOJHEHHs 00s13aTenbeTB B KauecTBe Dn nmpuHuMaercs 1 neHs,
€CJI1 MOTUBUPOBAHHBIM CYXKJI€HHEM HE YCTAaHOBIEH UHOH CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX ToAoBbIX. JUis poccuicKux
KOHTPAreHTOB UcCIoib3yeTcs 3HaueHue craBku KbJ] MockoBckoii Oupu Ha aTy pacdera CrpaBeJINBOI
CTOMMOCTH C  y4eTOM  CpOKa [0  T[OTalleHHs  COOTBETCTBYIOIIETO  IUTaTeX,a E,

1 Yerounnk manupx: http://www.moex.com/msn/ru-rusfar/
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(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amstoid. Jlist
33JI0JDKEHHOCTH CO CPOKOM JI0 HOTallleHHs, HE NMpEeBhIaonmM 1 KaleHaapHbeiid aenb — craBka RUSFAR
7151 ”HOCTpaHHBIX KOHTPAreHTOB UCIIONb3yeTCs Oe3PUCKOBask CTaBKa B COOTBETCTBUH ¢ [IpuiokeHuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
tTeuernne D(n) 1Hel MOXKeT oKa3aTbCsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM TIPHIOKCHUH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — MO OT CYMMBI, IOJBEPKECHHON
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsHA B cIydae AedoiTa KOHTpareHTa.

Bepostaocts aedonra (PD) Ha nHBIEe cpoku (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIei
thopmyme:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTE | TOT;

[' — KonMYecTBO KaleHAAPHBIX AHEH 0 MOTaICHHs/0(pepThl ACHEKHOTO OTOKA,

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3Ha4yeHHe, PACCUUTAHHOE B JJOJIAX, OKPYITISIETCS 10 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHON 3aJ0/LKEHHOCTH, He HaxoAslleiics B
AedoITe NPH HCMOJTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxomsmencs B gedoinre, ¢ pakTHIECKOH MPOCPOUKOii
(3a HCKIIOYECHUEM CpOKa TMPOCPOUKH U TMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

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

rie:

t — cpok IpocpouKy,

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

T — cpox Ut TpU3HAHKS JaHHOTO THIIA 33JJOJDKEHHOCTH /1€ OITHOH,

PD — BeposrtHocTh AedonTa 11 HEMPOCPOUEHHOH 3a/I0JPKEHHOCTH, KOTOpast HCIOJIb30Baach JUIs
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE HMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapYIICHUEM CpPOKa UCTIOHEHNUS 00513aTeIbCTB.

s obOecrieHeHHOH HeNpOCPOYeHHOI 3a0DKEHHOCTH BEPOATHOCTH Ae(OoJITa PAaCCUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3aIsATOH.

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

— Ecmu ycnoBus 3aKIIOYEHHOrO JOTOBOpA NPEATNONArarT MPU3HAHKME B COCTAaBE aKTHUBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OIPENeJICHHOW IEepHOANYHOCTHIO (HAIpHUMeEp, ONEpalioHHAs
apeHja), BEJIMYMHA KPEAUTHBIX YOBITKOB M CPOK MOTaIEHHs PAaCCUUTHIBAIOTCS OTAEIBHO MO KaXIOH
MPU3HAHHON CyMMe€ 3aJJ0J’KEHHOCTH KOHTPareHTa.

— IIpu oTpakeHnn morameHus JeOUTOPCKOI 3a0DKEHHOCTH P MOCTYIUICHNH TUTaTeXen
OT KOHTPAareHTOB YMPAaBIAIOMIas KOMIIAHUS PYKOBOJACTBYETCS, B TIEPBYIO OdYepeab, Ha3HAYCHHEM
MOJyYeHHOTO IUIaTeXka, Jajee mojoxeHusMu ctatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
denepanuu.

— Ecnu ycnoBus 3aKiIFOU€HHOTO JIOTOBOpPA MPENIoaraloT €AMHOBPEMEHHOE NMpPU3HAHHE B
coctaBe akTHBOB DOH/A 33JJ0JDKEHHOCTH (HalpUMep, AOTOBOPHI KYIUIM-NPOJaKH aKTUBOB) U TIOTAIICHHUE
33JI0JDKEHHOCTH TIPOM3BOJUTCSl TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MOJ OOIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IOHMMAeTCsl BCS HEMOTalleHHas CyMMa JIora, a CpOK HMCYHCIAETCS MO
HanOosee paHHe! 1aTe MoTalleH:s TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka akruBoB. Cayuaii gedoJrra.
JIyist BCeX KJIACCOB aKTHBOB, HAXOISIIUXCS B COCTOSHHMH ae(oiTa, CIpaBeIIMBas CTOMMOCTh
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:
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i)

i
de = ;m$ [1 —PD[D?‘I] % LED]
rie

PV 4 — CIIpaBeIMBAs CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOMMYECTBO AEHEKHBIX IOTOKOB JI0 AAThl MOTAICHUS] aKkTHBa (00s3aTeNbCTBA), HAUMHAS C
nmatel onpenencaust CUA;

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

n- HOp}IHKOBLIﬁ HOMCD ACHCIKHOI'O MOTOKA, HAYUHAasA € AaThl OIIPECACIICHUA CqA,

N - kommuecTBO JHEH OT narsl onpexaeneHus CUA no nmatel n-oro jAeHeKHOro nmortoka. [ls
MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaetcsi 1 JeHb, €ciiM MOTHBHPOBaHHBIM
CYXKJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HEMPOCPOUYEHHOM 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJNHEHNUS 00s13aTeNbCTB B KadecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CYXICHHEM HE YCTAaHOBJICH HHOI CPOK.

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMS B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM  CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fq
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
3aJJOJDKEHHOCTH CO CPOKOM JIO IOTalleHus, He MpeBhIIatomuM | KaneHnapHbiii nens — crabka RUSFAR
.J11s1 ”THOCTpaHHBIX KOHTPAreHTOB UCIIOJIb3yeTCs Oe3PHCKOBasi CTaBKa B COOTBETCTBUH C [IpuioxeHuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
Teuernne D(n) mHEH MOXKET OKa3aThCsl B COCTOSHUM 1e]oiiTa, MOPSIIOK ONpEeIeHUs KOTOPOil yCTaHOBIEH
B HACTOSIIEM IPWIOKCHWH. a8 akTuBOB B ciydae jedonrta 3HadeHue mokasarens PD mpunumMaercs
paBHbM 100%.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KpPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEPSIHA B cIydae JedosTa KOHTpareHTa.

B ciydae BBIXOJa [eOMTOPOB/KOHTPArcHTOB/IMHUTCHTOB/3aEMIIUKOB M3 COCTOSHUA aedoiTa
Mepexo/i BO3MOXKCH TOJBKO B COCTOsIHUE obeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a[0JDKCHHOCTU
OIpeiesIsieTcs B COOTBETCTBHU € paszieioM «2. OneHka aktuBoB. ObeciieHenne 6e3 nedonray.

[Ipu 5TOM 1O KOHTpareHTam, B OTHOIIEHUH KOTOPHIX BEJIMUHWHA KPETUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IIPABIISIONICH KOMITAHUH:

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

- mpu HammIuH (AKTUIECKOH MPOCPOYKH 00sA3aTENBECTB HCIMONb3yoTea  «KoadhdurmeHnTs
KPEIUTHBIX YOBITKOB Ipu (akThuueckoil npocpouke (obOecueHenue Oe3 naedonra), pacCUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2023rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB IO IIEHHBIM OyMaraM B MHOCTPAHHOM BallOTE OICHMBAIOTCS CIIEAYIOIIUM
obpazom:

LGD 1o o0s3aTenbcTBaM IO IEHHBIM OyMaraM KOHTPAr€HTOB OMNPEAENSICTCS B COOTBETCTBMHU C
TpeOOBaHUSIMU MOIMIYHKTOB HIKE

- OO0s3aTeNECTBA TI0 IICHHBIM OyMaraM B WHOCTPAaHHOW BaNIOTE, B TOM YHCIE IO BBIIUIATE KYIIOHOB H
OMBUJICHJIOB, B OTHOIICHUU IIEHHBIX OyMar, XpaHEeHUEe KOTOPLIX OCYIIECTBIIETCS HA CYETE HOMUHAILHOI'O
Jlep)KaHusl ClellMaJu3upPOBaHHOTO Jieno3uTapud, oTkpeitoro B HKO AO HPJI, 1 no KOTOpbIM BhIIIaTa HE
MOET OBITh MPOU3BEACHA B PYOJISIX B COOTBETCTBUHU C JECHCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ jaThl
NIPU3HAHUSA B MMYIIECTBE NAa€BOr0 MHBECTHIIMOHHOI'O (DOHIA IMPU3HAIOTCA HAXOJISAIIMMHUCSI B COCTOSHUH
nedouara, LGD no stuM 06s3aTensrcTBaM npuHuMaeTcs paBsHbM 100%.

- OOs3aTennpCcTBA, B TOM YHC/IE 110 BBHILIATE KYIIOHOB M IMBUAEHIOB, B OTHOIICHMM II€HHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOTO JEpPKAHUSA CIEUMATM3UPOBAHHOIO
nenoszurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa mo KOTOPEIM MOKET OBITh POU3BENEHA B PYOJISIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOAATEILCTBOM P®, ¢ maTel Hpu3HAHWA B HMMYIIECTBE I1a€BOIO
MHBECTUIIMOHHOIO (hoHIa oneHMBAIOTCI B 001eM mopsake, yecranoBieHHOM [ICYHA TTHM®. mpu sTOM C
narsl HacryiwieHus gedourra cornacHo I[ICYA TTM® LGD no 3tum 00s3aTelIbcTBaM IPUHUMAETCS PaBHBIM
100%. B ciyyae ecii psIMO WJIM KOCBEHHO CTaja HaOJIFoJaeMa MM JIOCTYIIHA MHGOPMALKSI O TOM, YTO
00s13aTenpCcTBa OYAYT HOTAlIEHBI B OIPEAEICHHBIA CPOK, B TOM YHCJE B PYOJIIX B CYMME, SKBUBAJICHTHOMN
CTOMMOCTH 0053aTEIbCTB B MHOCTPAHHON BaJIOTE, CPOK HACTYIUICHHUS Je(0JiTa MOKET OBbITh M3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBHMM C IOJYYCHHON MH(pOpMAIMEi) Ha OCHOBAHHMM 3KCIIEPTHOTO
(MOTHBHMPOBAHHOI0) CY)KJICHUS Y IPABJISIONICH KOMITAHUH.
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O0s13aTeNbCTBA, B TOM YHCJIE [0 BLIILIATE KYIOHOB U AMBUIECHIOB, B OTHOIIEHHUY IIEHHBIX OyMar, XpaHEHHE
KOTODBIX OCYIIECTBISIETCS HAa CYETEe HOMUHAJIBLHOIO JAEpyKaHWs CIENUATW3UPOBAHHOIO JEIO3UTapHs,
OTKDBITOr0 B MHBIX jeno3urapusx, kpome HKO AQO HPJI, ouenuBarorcss B 0OOLIEM HOPSIKE,
ycranoBiaeHHOM [ICYHA TTM®. C parel, Korna mpsiMO MJIM KOCBEHHO cTaja HaOJrogaeMa WM JOCTYIHA
uHGOpPMALIM O TOM, YTO 00s13aTeIbCTBA HE OYAYT MOraleHbl B pe3yJbTaTe COOLITUN, YKa3aHHBIX B 1. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbLCTBA TPU3HAIOTCSA HAXOMAIIMMUCS B cocTossHMH gedonra ¥ LGD mo stum
00s3aTenpcTBaM npuHUMAaeTcss paBHBIM 100% (pemeHne ohopMIISIETCS SKCHEPTHLIM (MOTHBHUPOBAHHBIM)
CY)KIEHMEM Y IIPaBISAIOMIEN KOMIIAHHUH).

4. Merox y4era KpeMTHBIX PHCKOB, IIyTeM OLECHKH CIIPABEUIMBOH CTOMMOCTH IIO OTYETY
OLICHINIMKA 110 COCTOSIHMIO HA JIaTy, He paHee BOSHUKHOBEHHS COOBITHS, BEAYLIEro K 00CCICHEHHIO.
[IpumMeHeHHne oTYETa OLIGHINNMKA, COOTBETCTBYyIOIIEro TpeboBanusM dexnepanbHoro 3akona "OO
WHBECTHLUOHHBIX (QoHIax", IPUHATHIX B COOTBETCTBHM C HUM HOPMATHBHBIX aKTOB, YKa3aHus Ne
3758-Y wu wnacrosmmx I[lpaBun ompemenenus CUA, s neneil onpeneneHus CHpaBeUIMBON
CTOMMOCTH C y4eTOM OOECLEHEHHsI BO3MOXKHO JJIsI BCEX aKTHBOB, a TaK K€ JJIsI MPOCPOUYEHHOI
JeOUTOPCKOIl 3a10TKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPeIUTHBIX YOBITKOB

Jnst mened KOPPEKTUPOBKM Ha KPEIUTHBIH PHCK KOHTPAareHTa YNPaBISIOMAS KOMIIAHHS
UCTIONB3YeT cleayromue moaxoasl k ompeaeneHuio PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasnena |1l zactoamux IIpaswn):

— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oaunoro us peiituaroBsix areHTctB Moody’s Investors
Service?, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentcTBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO areHTCTBA B COCTaBe €XKErOJHOTO OTYeTa.
Ilo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIM4YUE y POCCUICKOrO KOHTpAareHTa peHTHHIa MHOCTPAHHOIO PEUTHHIOBOIO areéHTCTBA HE
IPUHUMAETCS B pacdeT U paccMaTpUBAETCs, Kak OTCyTCcTBUE peituHra. J[lns omnpenenenus PD
UCTIONIB3YETCs CIeLYOMuUil MOaX0;
a) Hcnonesyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» depes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSIETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
AreHTcTBO) (Tabnmuma «YpoBHU (4WacTOTHI) Aedoira N0 PEHTHHTOBHIM KATETOPHSIM HAIMOHAIBEHOU
POCCHIICKON pEHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHUX
JaHHBIX 00 YypOBHIX JedoJsiTa MO PEHTHHTOBBIM KaTE€rophsM IPUMEHSEMbIX PEHTHHIOBBIX KA IO
WUTOTaM TIOJIHOTO KaJeHJapHOro rojaa, HaubOosnee Omm3koro k pgare ompenenenus CYA.. Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ . TIpu stom B ciydac Hamuuusi y KOHTparcHTa
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU areHTCTBAMM, BEIONpPAETCS
HaMMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCHTCA ¢ peiTHHroM AO «3OkcmepT PA» B cOOTBETCTBUH C
Tabnuiei cooTBETCTBUSA KA peUTHHroB B 1. 5 [Ipunoxenus 4. «MeToauka OIEHKH KPEIUTHOTO PHCKa
KOHTpareHTa». B ciiygyae HeoOXOoIMMOCTH TpoBecTH comocraBienue pertuaros OOO "HKP" u OO0
"HPA" c peiituaramun AO «Okcriept PA» mcnonesyercst Tabiauna COMOCTABICHHUS PEHTHHTOBBIX KA
POCCHHCKHMX KpPEIMTHBIX PEHTHHIOBBIX areHTCTB, yka3zaHHOW B H(popmaruoHHOM cooOmeHnn banka

2 MeTounuk manubix (YIPaBasomas KOMIAHHS HCNOIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpeaenenus 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 ron.

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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Poccun «MHpOpManys O CONOCTABIEHUH PEHTHHIOBBIX MIKAl POCCHHCKMX KPEAMTHBIX PEHTHHIOBBIX
areHTCTBY, Haubosee Onm3koro k aare onpenenenuss CUA.. [lis otodopanHoro peritiuara or AO «DkcmepT
PA» BeIOupaercst cootBercTByromee 3Hadenne PD mo tabnune 8 mist cpoka 1 rox.
Jis KpyHHBIX KOHTPareHTOB B CIyyae OTCYTCTBUSI PEMTHMHra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
TOJ), TIPUMEHSIETCS CpeqHssi BeposATHOCTh Aedonra mms Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €KErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHS YpOBHEW pedTwHroB, Tabmuma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Beioupaercst 3nauenue PD s cpoka 1
ron. HoBbeie ordersl oT areHtctBa Moody’s MPUMEHSIOTCS TPHU YCIOBHH HATPaBICHUS Y IIPaBIAIONICH
KOMITaHHeH mucbMa B Crenuaan3upoBaHHBIC JETO3UTAPUU C MOATBEPKACHHEM BO3MOXKHOCTH AOCTYyTa K
YKa3aHHOMY OTYETY.
Onpenenenue 3HaueHuss LGD BO3MOXKHO MO aKTyaJbHOMY OTUETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa
Moody’s uepe3 conoctapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX IMyOJIMYHBIX JOCTYMHBIX JAQHHBIX U3 OTYETa
peiiturroBoro arentctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHOpaTUBHBEIX nedonros (Annual
default study) TaGmuma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHH C NMPHHAIICKHOCTHIO COTTOCTaBICHHOTO PEHTHHra KOHTPareHTa K TpyIie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenessieTcs recovery rate .
B cnydae Hanmuuus y KOHTpareHTa peHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBMM ¢ TalOiWieid COOTBETCTBUS INKAJI PEHTHHIOB B M. 5
[Ipunoxennss 4. «MeTonuka OIEHKH KPEIUTHOTO pHCKAa KOHTPAarcHTa» OMpeaenseTcs pedTuHr
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4UsI HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMHU PEHTHHIOBBIMU areHTCTBaMH, BHIOMPAETCS] HAMMEHBUINH PEUTHHT M3 aKTyaJIbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiiturroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Moody’s, corocraBieHue
ocymiectBisiercss yepe3 peituarn AO «Oxcnept PA» ¢ wucnonb3oBaHHeM TaOIMIBI COTOCTaBICHUS
PEUTHHIOBBIX ILIKall POCCUICKHUX KpPEANUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popmaimoHHOM
coobmennn banka Poccun «H(popMaIys o conocTaBIeHUN PEHTHHTOBBIX IIKaJl POCCUICKUX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HamOonee Omuskoro k gare ompeneneHnss CYA. Hammume y KoHTpareHTa
pEeHTHHra WHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTcs, Kak
OTCYTCTBHE PEHTHHTA.

[ KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBHSL pPEHTHHIa OJHOTO M3 POCCHHCKHX

PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUSATHAIM MAJIOTO U CPEIHEro Ou3Heca (BhIpyUKa

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

— Ha OCHOBAaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJITBEPXKIAIOIINX CTENeHb O00ecleHeHUs (BETMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBA KOHTPAreHTa U OXHJIAeMbIX K
TIOJTYYSHHIO IEHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneieHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKHU YTpaBJsiionieii KOMNaHuu

B cBomx pacuerax Ympapisromas KOMIAaHUS MPHIACPKUBAETCS CIEAYIOMIMX OOIMICTPU3HAHHBIX
MPUHIUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CcTaTUCTHYECKast HH(QOPMAITHS JTOJDKHA OBITH PETIPE3CHTATHBHOM IS KITaCCOB KPEIUTHBIX
TpeGoBaHuUi (TPYIIIBI OTHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUH KOTOPHIX OYIyT MPHUMEHSTHCS
pe3yabTaThl PaCUETOB;

— pacder K03(p(QUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceOs BEpOSTHOCTH Jiedoira
(PD) u ypoBens noreps npu gedoite (LGD) 1 10/mKeH OCHOBBIBATHCS Ha IEpHO/ie HAOII0IeHN I, KOTOPBIH
OXBaTHIBAET KAK MUHMMYM OJIMH MOJHBIM HUKI JEI0BOI aKTUBHOCTY;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATH (PAKTHIECKOH HACTOTE pEaM30BaHHBIX 1€(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHSI MOTeph Tpu HedoiiTe, ompesenseMbie Ynpapistomeii Kommnanuei, JOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe mOmy4eHHBIX pAacdyeTOB, YIIPABIAIOMAs KOMIAHMSA pAaCHpenensieT (paHKHUpYeT)
JeOMTOPOB/KOHTPAareHTOB  COTJaCHO yPOBHIO  KPEAWTHBIX YOBITKOB M CPOKYy IPOCPOYCHHOH
3aJ10JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH HH(pOpMalK, HeoOXomuMoil ans pacyera KOI()(UUHMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposiTHocTH nedonta (PD) n yposus noteps npu nedonte (LGD).

Pacuer k03()(pULINEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHU) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JAHHBIX, MOJTBEPXKIAIOIIUX CTEICHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CpPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArceHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUS ICHEKHBIX ITOTOKOB, HCIONIB3YS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCIOIIMXCA y HEE CTAaTUCTHUECKHX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYNNbl KOHTPAreHTOB IO CXOXHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

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

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

— ¢usnueckue nmna u UIIL.

Hcropuueckne k03()h(HUIMEHTHI KPEAUTHBIX YOBITKOB (0OECIEHEHHS]) PaCcCUMTHIBAIOTCS IyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIIEH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJOJDKEHHOCTH IO BceM KoHTpareHTaM. [Ipn sTom Ynpasinstomas
KOMITaHHS HCIIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKIAOH IPYIIIE POCPOUKH:

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

Y (ofwemM mpocpodeHHOMR 33T0TMEHHOCTH 0 ECEM KOHTPATEHTAM )

KoadhdunueHTs! KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHIECKO
MPOCPOYKHU (aKTUBBI O€3 MPU3HAKOB 00ECIIEHEHUS), PACCYUTAHHBIC HA OCHOBAHUH CTATUCTUYECKUX TaHHBIX
Ynupasisromei KOMIAaHUHA 32 2018-2024rr.23:

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

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

0,

Ousnyeckue mmua u UIT 24,67%

KoahduumeHTsl KpeauTHBIX YOBITKOB MPH (hakTHYeCKOW npocpouke (obecueHeHue 6e3 nedoira),
paccuMTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ypasistoniel koMnanuu 3a 2018-2024rr.14:

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

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

Kpenutasie yObITKH Kpenutusie yObITKI
pen Y pen Y Kpenuthete yorrtku (LGD) ipu cpoke
(LGD) nipu cpoke (LGD) nipu cpoke o
I'pynna KoHTpareHToB . . MIPOCPOYCHHOM 3aJ0JDKEHHOCTH CBBIILIE
MPOCPOYEHHOH MPOCPOYEHHON .
365 nHel
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181

13 Ecrm CTOPOHOI 110 TOTOBOPY SBIIIOTCS [Ba M OoJee KOHTPAreHTOB, MONAJalolie B pa3Hble TPYIIEl eOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
4 Ecnu cTOpOHO# 10 0TOBOpY SIBIAIOTCS JIBA M 0OJIEE KOHTPArGHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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no 180 nueit 110 365 nHel

YCIIOBHH)

Kontparent o6pa3sosan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBIIl KaruTal 27 19% 27 63% 27 71%
6onee wiu paBex 100 Toic. pyo. ' ’ '

(oHOBpEMEHHOE BBHIIIOTHEHNE

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

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

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, praBﬂH}OIHaH KOMIIaHUs yCTaHOBHJIA,
4TO B CJiy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TpU KAJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK U BCPOATHOCTL €€ BO3BparTa 0e3

JOTOJTHUTEIBHBIX BJIOKCHUM 10 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

KoadpduumeHTs KpeAUTHBIX YOBITKOB TMOIJIEKAT IIEPECMOTPy YTIPABILIIONICH KOMIAHHUEH €KEeTrOoIHO, He
MO3JJHEE TPEX MECALEB 10 UCTEUCHUN KaJIlCHIapHOTO To/ia

5. Tlopsiaok ompenesneHus peiiTHHIa KOHTPAareHTa

Hacrosiiuuii nopsaok CIOyKUT [JI OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasisomas KOMIaHUs ONpeAeanIa peUTUHT. B kauecTBe peiTHHra KOHTPAreHTa UCIOIb3YETCs:

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

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT MMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJIi LEJIeH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa [IPUHUMAETCSA HaNMEHBIIHNH u3 HPUCBOEHHBIX pEeUTHHTOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BuyTpenHss
Peit 3 Moody's S&P Fitch peiiTHHrOBAas
enr;';?;o:aﬂ AKPA K;r:ep 8 moneas YK
MesxkayHapoaHasi IKaJjia
Baal BBB+ BBB+ BBB+
Pef;;:rf:?a" AAARU) | ruAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
AAJ'((SS))’ ”:x ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((FS{J)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
— BB+(RU) rUBB+ B2 B B B
gg-(FleJ)j ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OLICHKH, TO OIIGHKAa pEHTHHIra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
peifTuHroBoi Mojenu Ympasnsouied komnanud. BHyTpeHHuUl pedTHHT NpUCcBauBaeTCs
[0 MEXIYyHapOJHOW INKale COTJIacHO TaOnWIe COOTBETCTBHSA INKAJI PEHTHHIOB
(npuBeneHHOW BBINIE). BHYTpeHHUH pEHUTHHT TepecMaTpHUBACTCS/TIOATBEPKIACTCS HE
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pexe 1 pasza B rojj, MM B cily4ae NOSBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IOJIOXKEHUs] KOHTpareHTa. CBeIEHUs O BHYTPEHHEM pEUTHHTE,
IIPUCBOEHHOM KaXaA0MYy KOHTpareHTy-3aeMIUKY, MPEJOCTaBIIAIOTCS B
Crenanu3upOBaHHBINA AEMO3UTAapUi HE MO3/HEee AaThl Hauajga NPUMEHEHUS HACTOSALINX
IlpaBui, a Takxke ©KeromHo He mo3faHee 31 mexabps kaxaoro roaa. B ciyuae
IepecMoTpa BHYTPEHHEr0 pPEHTHWHra, CBEACHUS O HEM IPENOCTaBISIIOTCS B
Crenmamim3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTPareHTaM-3aeMIIMKaM CBEICHHS O BHYTPEHHEM pPEHWTHHTE MPEIOCTaBISIOTCS
Crienai3upOBaHHOMY IETIO3UTApHIO He Mmo3aHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBE aKTHUBOB 3aiiMa M HHOTO aHAJOTUYHOTO HHCTPYMEHTA.

[Ipy mepBOHa4aNLHOM MpPHU3HAHUM 3aiiMa, aHaMM3 (PUHAHCOBOW OTYETHOCTH 3aeMINUKA W
MPUCBOCHUE BHYTPEHHETO PEUTHHra MPOBOAMUTCS HA OCHOBAaHMU IIOCIETHEH MOCTYHNHOM HAa MOMEHT
aHaiM3a OyXralTepcKOd OTYETHOCTH KOHTPAreHTa,

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

B cnywae mosBieHuss uHOpManuMM O 3HAYUTENFHOM YXYALICHUH (HHAHCOBOTO MOJIOKCHHMS
KOHTpareHTa aHaiu3 (UHAHCOBOH OTYETHOCTM W INEPECMOTP/MOATBEPIKICHUE BHYTPEHHETO pPEHTHHTra
MPOU3BOIUTECS HA OCHOBaHMH IOCIETHEH IOCTYNHON Ha MOMEHT aHaln3a OyXIraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn ompeneneHnM peWTHHra KOHTPAareéHTa Ha OCHOBE BHYTPEHHEH PEUTHHTOBOH MOIEIH
Ynpapnsiome KOMITaHAH, IPUMEHSIOTCS CIIeIYIOIINe ITPaBuiIa;

— JUI1 JICTIO3UTOB W CPEACTB, pa3MCEUICHHBIX Ha OaHKOBCKMX CYETaX B KPEIUTHOU
OpraHHM3aliM, WCIOJb3YEeTCS/ONMPEACIACTCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHu3alIiy;

— AJA 3aliMOB M aHAJOTHMYHBIX HUHCTPYMEHTOB, I/ICHOJ'IL?;yeTCH/OHpe[[eHSIeTC}I peﬁTI/IHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NMPU YCIOBHHM HAIUYUSA IO JTOrOBOPY
IIpPEeJOCTaBIECHU 3aiiMa NOpyduTenbcTBa. lIpm 3TOM oOlleHKa KpPEAUTHOTO pHCKa
3aEMILUKOB U NIOPYUYUTENEH IIPOU3BOAUTCA COBOKYIIHO B OTHOILIEHUU KaXJ0r0 JOroBopa
3aiiMa WM aHAIOTMYHOTO AakKTWBA, BBUAY TOTO, YTO TIPH HEHCHOJIHCHWH WIH
HEHAJJICKAIIEeM  WCIONHEHHWM  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHHUK OTBEYAIOT IEpes KPEeIUTOPOM COJHMIApHO (B
cmry ct1. 363 'K PO u yciioBmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunrens oTBeyaeT
nepesl KpeAUTOPOM B TOM Jke oObeMe, KaKk M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIIEHHE CY/IeOHBIX M3/IEPXKEK MO B3BICKAHUIO JIONTa U JPYrHX yOBITKOB KpEANUTODA,
BBI3BAHHBIX HCHCIIOJJHCHHCM HJIM HCHALJICKAIIUM  HCIIOJITHCHHCM 00s13aTEILCTBA
JOJDKHUKOM.

Takum o6pazom, B cilyyae, €CIIM B OTHOLICHHU 3a€MIIMKA, MOPYUYUTENS Y IPaBIISIONIeH
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHSI, TO B LEJAX
KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH AaKTMBOB HAa KPEAWUTHBIM PUCK KOHTpAareHTa
clleyeT NPUMEHATh HANMEHBIINHA U3 TPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCS B PAacdeT B OTCYTCTBHM IPOCPOUEHHBIX 0053aTEIHCTB
KOHTpareHra.

[NMopyuunTenbcTBa GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTtonojorus NPUCBOCHUS BHYTPEHHEI 0 peﬁTnHra 3aeMIIIMKOB

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

BXOAHBIMH JAHHBIMH PEHTHHTOBOI MOJICIIH SIBJISIIOTCS OTIPECTICHHbIE XapaKTEPUCTUKN KOMITAHUH
(¢unancoBble W He(hUHAHCOBBIE), B3BEIICHHBIE HCXOAsl W3 HX BAKHOCTH. PeWTHHroBas MoJelb
KOpPIOPAaTHBHBIX ~KOMITAHMH TaK)K€ YYMTHIBACT BIMSHUE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTipoBka Ha ypoBEHb CTPaHOBBIX PHCKOB ITPOM3BOINTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KJIMMaTa
CTpaHbl U CTENICHHW 3aBUCHMOCTH OW3Heca PEHTHHIyeMOH KOMITaHWH OT CTPAaHOBBIX puckoB. OTpacieBas
crenudrKa KOPIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJIE OTAEIBHOTIO
MoKa3aTedss, TaK M Ha OCHOBE HKCHEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapakKTEPHBIX IS Pa3IMYHBIX oTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKUX I
OTpaciy MoKa3areael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabymna GakToOpoB M BECOB IIPEICTABICHA HIKE:

Bec noarpymnmnes! B Bec noxazarens B
ITokazarenu

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

CrpaHa ¥  OCHOBHBIE  DPBIHKH

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

Kaxxp1ii 13 KOMIOHEHTOB PEUTHUHIOBOM MOJAENH (MepeueHb CM. B TabIUIle) MpeaCcTaBisieT coboi
OTJICJILHO B3SITOC HANPABJICHUE MUCCIICIOBAHUS OJJHOTO MIIH HECKOJIBKHUX aCIIEKTOB JISSITeIbHOCTH KOMIIAHUU
W OIIEHUBAeTCs Mo ompesaeneHHoi mkane, or 0 mo 120 GamoB. OueHka ()aKTOPOB MPOU3BOIAUTCS

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

PeiiTHrOBas MOJENb WMEET MONYJIOrapUPMHUUECKYIO CHEUH(UKALHNIO, TO €CTh 3aBHCUMOCTb
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHIOBOM MOJENM PAacCUMTBHIBACTCS KaK CyMMa IOJIyYEHHBIX 1O (akropam
0aJI0B, B3BELIEHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =¥, Xi * Ki, rie

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

HeO6XO}II/IMBIMI/I HUCTOYHHUKAMH HH(bOpMaHHPI JUIA aHaJiu3a CI)I/IHEIHCOBOFO COCTOSHUA KOMIIAHHUH

SIBJISIFOTCA.

— OTYETHOCTh, COCTABJIICHHAss B COOTBETCTBHUM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJA C YYeTOM MpHuMedaHuid. B ciydae otcyrcTBus, Oepercs
OTYETHOCTh, COCTaBJICHHAs IO HalWOHAIBHBIM craHgapram (it Poccum — PCBY), wm

yIpaBleHYeCKas OTYETHOCTH;
— MaTepHabl CpPeACTB MaccoBOi HHpopMauny;




— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
Tpadusie 1 6oHycHBbIe 6asuTbl. [IpH BIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYyLIECTBEHHBIM 00Opa3oM TOBJIMATH HAa IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (AaKTOPHI B 00S3aTEIBHOM MOPSAKE IOAPOOHO OMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BIUAHUSA (akTtopa, STOMYy (akTopy mpHcBamBaeTcs MTpagHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM pEHTHHTOBOW MOJEITH.
Ucxoms w3 kommdectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPHUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
CIeyIomIel TabIuei:

HTorossrii 6amn BHYTVPGHHHIZ
peHTHHT
oT 10 (MexxayHapoIHAs
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CcCcC-

45 0 CcC
IMoporossie 3HAYCHUS HoKazarenei JEATEIBHOCTH OLICHHBAEMOTO

KOHTpAreHTa/3aeMInuKa/eGuropa It neseil Ipu3HaHus aKTUBa 00eCICHEHHBIM:

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

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anuii

PefituHroBass Mozens HeoOXoaWMa sl ONPEACTCHHS KPEIUTOCHOCOOHOCTH KPEAWTHBIX
OpraHu3aIlHid, IPUCBOCHUS BHYTPEHHETO PEHTHHIA M MMOCICAYIOIIErO pacyeTra KPEeAUTHOTO PHUCKA, C IIETIbI0
KOPPEKTHPOBKH CIIPABEIITUBON CTOMMOCTH aKTHBOB Ha KPEJIUTHBIN PUCK KPEIUTHOW OPTaHU3AIHH.

BXOmHBIME JTaHHBIMH =~ PEHTHHTOBOH MOJENH  SIBJIISTIOTCSA  ONpPEICIICHHBIC XapaKTCPUCTHKH
KpenuTHON opranmsanuu ((puHaHCOBBIE W He(QUWHAHCOBBIC), B3BEHICHHBIC HCXOAS W3 HX Ba)XKHOCTH.
PeliTuHroBass Momenb TakKe YYHTHIBACT BIUSHHE CTPAHOBOIO pHUCKa. KOppekTupoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB IPOHM3BOJUTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KJIMMAaTa CTPAHBI M CTCIICHU
3aBHCHUMOCTH OHM3HECa peHTHHIYEMON KPEIUTHOW OPTaHU3aIlH OT CTPAHOBBIX PHUCKOB.

OO6mras Tabymna GakToOpoB M BECOB MIPEICTABICHA HIKE:

Bec noarpymnmnes! B Bec noxazarens B
ITokazarenu

IToarpynma dakTopon
Py b p HATOrOBOM Oajrie HWTOrOBOM Oarie
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Crpanossie daxropsl (30%)

CrpaHa ¥ OCHOBHBIE  DPBIHKH 6%
JIeSITeIbHOCTH
XapakTepucTHKa SKOHOMHKH CTPaHBI
Orenka BIIUSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerymsitopHas cpena 6%
PedTHHT cTpaHBI 6%
buznec-daxropst (30%)
CrpykTypa BIaJeHHUs 10%
O1eHKa COOCTBEHHUKOB 20% PYKTYP 0
BeposTHOCTh TOAIEPKKI 10%
Onenka  Gusieca PrrHOYHBIE TO3UIINH 4%
HK U3H u
! N 10% JnBepcudukanys 1o BuiaM OnszHeca 3%
KOHKYPEHTHOH Cpeibl 5
KpenurHas ncropus 3%
®unancosbie pakTops (40%)
KavecTBO OTUETHOCTH U
2% KagecTBo oTueTHOCTH UM aymuTa 2,0%
ayaura
Knuentckas KOHLEHTpaLus B
Hertpatt 1,6%
aKTHUBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpOHaMHU
DKcnepTHas OLICHKA KadecTBa 3.2%
KagecTBO akTHBOB 16% noptdelisi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
OISt O3HUYHBIX  KPEJIUTOB B
fom  p per 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha pPhIHKE LIEHHBIX Oymar 2,4%
BonaTUipHOCTE W KOHIICHTPAITHS 2 0%
CpEACTB KJIMEHTOB !
JuBepcuduxarnus HUCTOYHUKOB 0
. 2,0%
MACCUBHOM 6a3bI
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeNBCTB " 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTh Jonss MexO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Kamnuraia 6% Ranntata
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DKkcnepTHasl OIEHKA [UHAMHKH U 2.4%
[IpuOBLIEHOCTH u MEPCICKTHB MPHOBUIPHOCTH
3¢ PEeKTUBHOCTD 6% PeHTabenbHOCTh AKTHBOB 1,2%
JIeSITENIbHOCTH PeHTalenbHOCTE KanmuTana 1,2%
Y poBeHb NPOLIEHTHON MapKu 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEHTHHIOBOW MOJIeNH (TIepevyeHb CM. B TaOJIHMIIE) MpeJcTaBisieT co0oi
OTJENBHO B3STO€ HANpPaBICHHWE HCCIENOBAHUSA OJHOIO WJIM HECKOIBKHX AacleKTOB JAeATENIbHOCTH
KPEJUTHON OpraHM3aliy U OLIEHUBACTCS 10 ONpeseneHHoH mKaie, oT 0 1o 120 6anos. Onenka hakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO/1a PMHAHCOBBIX KOA((HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAN3a.

PefiTuHroBass MoAenh HMMeEET MOMYJIOTapU(PMHUUYECKYIO0 CHEHU(HUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOTO Oamga OT JIoTapu()MOB KOJHMYECTBEHHBIX IEPEMEHHBIX M OT (UKTUBHBIX II€PEMEHHBIX
(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeH#He i-ro0 KpuUTepus;
Xi — COOTBETCTBYIOLIHMI JAHHOMY KPHTEPHIO BEC.
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Heo0xoanmbIMu HCTOYHHKAaMK HH(OpMALWY ISl aHAJIN3a KPEIUTHBIX OPraHu3alii SBIISIOTCS:
— OTYETHOCTh, COCTaBJIIEHHass B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHMHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsThiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu oTYETHBIX IEpHOJa C YYETOM NpHUMeYaHuid. B ciaydae oTCyTCTBUS — OTYETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHJApTaM WIM YIpaBJ€HYECKas OTYETHOCTb. Il OLeHKH
POCCHICKMX KOMMEpUYeCKMX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTaBIICHHOHW B
cootBercTBuE ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
— MarepHasl CPeICTB MacCoOBOI HHOPMALIUHL;
— ©)KCeKBapTaJIbHBII OTYET IMUTEHTA [IEHHBIX OyMmar, HHQOpPMaIMOHHEIH MEMOPaHAYM;
— MarepHaibl peHTHHIOBBIX areHTCTB;
— cmucoK aQUIMPOBaHHBIX I, WH(OpMaIUs O CYLNIECTBEHHBIX COOBITHSX, a TaKXke IMpodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKHM Ka4eCTBEHHON HHPOPMAIMU O KPETUTHON OpraHU3alnH.
CPEHEPBIHOYHOTO» 3HAUCHHUSI, U HA000POT.
Tpadusie 1 6oHycHBbIe 6asubl. [IpH BIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM OOpa3oM IIOBIHATH Ha IUIATEKECHOCOOHOCTh W YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JaHHple GpakTOphl B 0043aTENEHOM MOPSIIKE MOIPOOHO OMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BO)XHOCTH BJIUSHUS (akTopa, 3TOMy (akTOpy NpUCBauUBaeTCs ITpadHOW WM OOHYCHBIH Oay, KOTOPBIH
CYMMHPYETCSI ¢ HUTOTOBBIM 0aJIJIOM PEHTHHTOBOH MOJIECIIH.
Ucxoms w3 kommdectBa HaOpaHHeIX wuroroBeix OammioB (TOTAL SCORE), xpenutHO
OpraHW3all{ ITPHCBAWBACTCA BHYTPECHHUH DPEHTHHI (COIVIACHO MEXIYHApPOIHOW IIKaJle PEHTHHIOB) B
COOTBETCTBHH €O CIEeAyIOmeH Tabiuueii:

HTorossii 6amn BHyTvpeHHI/IFI
perTHHr
oT 10 (MexayHapoIHAs
IIKaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTeiei JCATCIIBHOCTH OLCHUBACMOTI'O KOHTpaFeHTa/erI[HTHOﬁ
OpFaHI/BaHI/II/I/IlC6I/ITOpa JJIA Heﬂeﬁ MPU3HAHUSA aKTUBA 06CCHCHGHHLIMZ

1. Poct nomm npocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (HMHAHCOBOTO I'O/Ia;

3. Hapymenuss kpeauTHOH opraHu3anuedl o00s3aTeNIbHBIX HOPMAaTHBOB, COOJIIOJIEHUE

KOTOPBIX TPEAUCHIBACTCS KPEAUTHBIM opranu3anusm Muctpykiueit 180-U banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKON 3210/ I2KEHHOCTH, KOTOPbIE NPHU COOJII0OAeHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJSIIOLIMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

32/10/1K€HHOCTH N HapylLIeHUs yCJOBMIi
onepanuoHHOi
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPareHTOM JIJIst
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAOCTH ®)

Jlebutopckas  3aI0JKEHHOCTD .

7 pabounx IHEH C naThl
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N

. TIPU3HAHUS 1eOUTOPCKON
obyranusam POCCHICKHX obecrieHeHHA
3aJJ0JDKEHHOCTH

SMHUTEHTOB
Jeburopckas  3a0JKEHHOCTh
o BBITLTATE HOMHHAJA .

7 pabounx IHEH C naThl
obnuranyun OTcyTCTBHE IPU3HAKOB .

TIPU3HAHUS 1eOUTOPCKON
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS

. 3aJI0JDKEHHOCTH

o0nuranusam poccuiickux
OMHUTEHTOB
Jeburopckass  3a0JKEHHOCTh

IO BO3BpaTy CpEIACTB CO CUCTa

OTcyTCTBHE IPU3HAKOB

3 pabouux aHS

obecrieHeHUS
opokepa /co cuera B HKI]
Jeburopckas  3aJ0JKEHHOCTb,
BO3HUKIIIAA B pe3yabTaTe OTCyTCTBI/Ie IMPU3HAKOB

mepeBojia JCHEXHBIX CPEICTB
(IeHBIH B IyTH)

o0ecCIieHEHNST

3 pabouux aHS

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 HA4YMUCJIICHHBIM poueHTaM
Ha OCTAaTOK JACHCKHBLIX CPEACTB
Ha PacyY€THOM CYETE

OTCcyTCTBHE PU3HAKOB
obeclieHeHNs

obeclieHeHHe TIPOU3BOIUTCSI C
IEPBOTO IHSA MPOCPOYKHU
00s13aTEIBLCTB OAHKOM

JeOutopckas  3aJ0KCHHOCTh
mo cuenkaMm (M0  KOTOPBIM
HacTynmwia Haumbojee paHHSIA
OTCyTCTBHE IPU3HAKOB
JlaTa pacueToB), B TOM YHCIE
00€eCIICHeHU S,

Jlebutopckast  3aJ0JKEHHOCTb, .

Cpoxk morameHust 1eOuTopCcKoi
BO3HHKIIASL B pe3yabTare

. 3/I0JDKEHHOCTH He 6onee 15
nepenayn  eBpooOnuranuii B . 3 pabouux JHS
. pabovmx JHEU C 1aThl ee

omuary OOmWranmMi mpm WX

BO3HHKHOBEHHS (C YI€TOM CpOKa
pasMemnieHnn (B TOM 4YHCIIE B

MIPOJIOHT AU U

ciydae mepenadd  (YCTYIIKH) N

MePEe3aKIIOYCHUI TOTOBOPOB).
BCEX HMYIIECTBCHHBIX W HHBIX
mpaB [0  CBPOOOJIUTAIUSM
pPOCCHIICKIM FOPUTNIECKAM

15 Jlna mHeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBMIA

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.




JIULaM)

OTCyTCTBHE TIPU3HAKOB

o0ecCIieHeHNS,
ABaHCBI (B TOM gucne | Cpok nmorameHus 1eOUTOPCKOi
rapaHTUNHBIN JICTIO3HUT), 3a710JDKEHHOCTH He Ooiee 15 3 a6
BBIJIJaHHbIE TI0 CAEJKAaM 3a CUeT pabouux aHei ¢ naThl ee DADOHHX A
umymectsa @onna BO3HHKHOBEHHS (C Y4€TOM CpOKa

MPOJIOHT Al U
TIepe3aKIIIOYeHUI TOTOBOPOB).

Oco0bIe yc10BHs, NIPUMEHsieMble IS OLIEHKU M o0eclieHeHns 1e0NTOPCKOIl 3210/ 2KeHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— 71e0uTopckas 3aJ0JKEHHOCTh T0 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHENHMAIU3HPOBAHHOIO
Jeno3uTapusi, Oupke W JMIy, OCYIIECTBIAIONIEMY BEICHHE peecTpa  BIaJeNbIECB
uHBecTUIIMOHHBIX NaeB [IM® u Ha omnaty pacxofoB (YCIyT), CBA3aHHBIX C JOBEPUTEIHHBIM
YIPaBJICHUEM, OLIEHUBACTCS MO HOMUHATY M OOECLEHMBAECTCS C YYETOM KPEIUTHOTO PHCKa B
COOTBETCTBHH C IOPSAKOM, yKa3aHHOM B [Ipmiioskernu 4, mo uctedennn 25 pabounx IHEH ¢ aThl
OKOHYaHHUS CPOKa OKa3aHUs YCIIYT, YCTAHOBICHHOH yCIOBHSIMHU JOTOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh YmpaBmaomeid kommanuun [IM®, Bo3HHWKIIAs B pe3yibTare
HapylIeHWs TIIpaB BIIAACNbIECB HWHBECTHUIOHHBIX IIa€B, OIEHWBACTCA 10 HOMHHAIY |
00ECLICHNBAETCSI C Y4YETOM KPEIWTHOTO PHCKA B COOTBETCTBHH C IIOPSAKOM, YKAa3aHHOM B
ITpunoxenuu 4, no ucteueHUH 25 pabouux JHEH C JaThl €e BOSHUKHOBEHHUS.

OOecueHeHNe yKa3aHHON AEOMTOPCKOM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS TIPH  COOJIOACHHUN
CIEAYIOMMNX YCIOBUI:
— HaJu4ue 000CHOBAHHOT'O 3KCIIEPTHOrO (MOTHBHPOBAHHOTO) CY)KACHUS Y IPaBIAONIeH KOMIAaHUU
0 TOM, YTO yBEJIHMUCHHE CPOKOB OKa3aHMs YCIYT MIIM MOTallleHHs JeOUTOPCKOH 3a10J’KEHHOCTH He
SIBIISIETCA CJIEACTBUEM HETaTUBHBIX IIPOLECCOB, BO3HUKIINUX B JEATEIBHOCTH JOJDKHHKA;
— HaJlM4ue JOKYMEHTAJIbHOTO MOATBEPKACHUS OT KOHTPAareHTa CPOKOB MOTalleHus 3a10JKEHHOCTH
/oxazanus ycryr [TNO.

Jeburopckas 3aI0JDKCHHOCTD 110 BO3MEIIEHHIO HAJIOTOB M3 OO/KETa OICHUBACTCS MO0 HOMUHATY
1 He 00OEeCIICHMBAeTCSd HE3aBHCHMO OT CPOYHOCTH €€ IOoTamieHus. B ciydyae moiayd4eHus OT HaJOroBOTO
opraHa pemeHus o0 OTKa3e B OCYLIECTBICHMM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MPOUCXOANUT Tpekparienue npuszHanus B [IMD neOUTOpcKoil 3aJ0KEHHOCTH TO BO3MEIIEHUIO CYMMBI
HaJora, B pa3smepe, yYKa3aHHOM B TakoM pelIeHuH.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHUBACMBLIX 110 OTUYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HHBIM CITOCOO0M;
— IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXKHOCTH MHBIX METOJIOB ONPEIEICHNS CIPaBEIINBON CTOMMOCTH
— HexBamudunupoBanasle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJIAIOIIMMU WHBECTHLIMOHHBIN (OHI IEHHBIMH OyMaraMu 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 HHCHHBbIX 6YM3I‘.

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)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BHITOJHOI0 PHIHKA /ISl HEHHOH 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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Ipuiaoxkenne 9. KnupuHroeble ceptudukaTbl yyactusa (KCY) U PENO C
KCy

KnvpuHrosble cepTudurKaTbl y4acTus

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpaweHne nNpuU3HaHUA [OEHEeXHbIX CPeAcTB W LUeHHbIx 6ymar,
nepeaaHHbiX B KJIWMPWUHIOBbIA Myn, He npoucxoauTt. [oxoabl U WUHble
BbliMJ1aTbl MO LEHHbIM GyMaram, nepedaHHbiM B MMYLLECTBEHHbLIA My,
MpU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekpawarT Mnpu3HaBaTbCs C
AaTbl UX cnucaHus co cyeta AEIMO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpefaHHbIX B KAWPUHIOBbIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obiem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEPTUPUKATOB y4acTUs paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6ymaram, nepefaHHbiM B WMYLLECTBEHHbIN Myr,
npusHatTca B coctase ®doHAa, cornacHo Hactosawmm Mpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO c ueHHbIMM ByMaramm, nMOpsSiAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX byMar, B T.4. AeN03UTHbIX CepTUDOUKATOB.
CnpaBeanueas CTOMMOCTb AEBUTOPCKOM 3a[0/MKEHHOCTU K MOSYYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTM A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHunto, B COOTBETCTBUMU C MNMpunoxeHnem 4.

Cnncok obwux cobbiTvin, npuBoAsaWMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 4.
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