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TEPMUHBI U1 OIIPEJEJIEHUS, UCIIOJIB3YEMBIE B TIPABUJIAX OIIPEJEJIEHUA
CTOUMOCTHU YUCTBIX AKTBOB

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

VYnopasnsromass KOMIAHUS - OpraHM3allus, CO3/laHHAas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit ®denepanuyn M uMmeromas JULEH3UI0 Ha OCYLIECTBIEHUE ACATEIBHOCTH IO YIPABICHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TACBHIMH WHBECTHIMOHHBIMA (DOHOAMH ¥  HETOCYIAapCTBCHHBIMHU
MEHCHOHHBIMU (OHIaMH. YTIPaBIAIOMAs KOMIAHUS JIEHCTBYeT Ha OCHOBAaHWHU IIPABUJI JOBEPUTEIBHOTO
ynpasnenus [TUD.

VHBeCTHLIMOHHBIA Naii — MMEHHasi IeHHas Oymara, yIOCTOBEpsIOINasl JOJI0 Biajaeiblia mHas B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisromiee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIAaHUM HAJUIEKaUlero JNoBepuTenbHOro ynpasieHus I[IM®, npaBo Ha MOJNydeHUE NEHEKHOU
KOMIIGHCAIIUM NPH MpPEeKpaleHUH J0TroBopa AoBepuTenbHoro ymnpasneHus [IM® co BcemMu BianenbnaMu
HMHBECTUIIMOHHBIX MaeB 3Toro I[TN® (npexpamenun [TND).

[IpaBuna HOBEPUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
— YCIIOBHSL JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HacCTOALIMX [paBUIIAX
OmnpeneNeHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHU  C
3aKOHOMATEeIHCTBOM Poccmiickoit deneparnmu, kKak pasHHUIa MEXIy CTOUMOCThIO akTHBOB [IN® (mamee —
aKTHMBBI) M BEIMYMHOW 0053aTEeNbCTB, MOJICKANINX HCIIOJHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Jalee —
00s13aTenbcTBa), Ha MOMeHT onpenenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosSImIMH JIOKaNbHBIM akT ynpasistouied xomnanuu [MUO,
yCTaHaBIMBAIOUIMN NOPSIOK U cpoku onpenenenus CYA, B ToM yucie NOPAJOK pacyeTa CpeAHErof0BOH
CUYA TI1®, onpeneneHrs pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IND, mopsinok ompeseneHus
CTOMMOCTH HMMYINECTBa, ITEPEIaHHOTO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBeuinBas CTOUMOCTh
HMMYIIECTBA, TIEPEITaHHOTO B OIJIATY MHBECTUIIMOHHBIX M1AaeB, ONPEAEIIIETCS C yIEeTOM aJrOPUTMOB OIICHKH,
MPeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wmm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAHOBJICHHOM HacToslMMHU [IpaBuiamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (PMHAHCOBOH OT4eTHOCTH. OmpeneneHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0O0S3aTENBCTB HPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
crargaptoM ¢uHancoBod ordetHOocTH (IFRS) 13 "Ouenka crnpaBemnmBoii cTromMocTH", 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 Pa3zpscHeHMid MeXTyHApOOHBIX CTaHAAPTOB (MHAHCOBOH OTYETHOCTH B [eHCTBHE Ha
teppuropun Poccuiickoil ®Pepepanuu M 0 NOPU3HAHUM YTPATUBUIMMM CHIIy HEKOTOPBIX IPUKAa30B
(OTHENBHBIX TONOKEHUH Npuka3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penepannm» ¢ ydeTom
TpeboBanuii Ykazauus LlenTpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHHH TTaeBBbIX MHBECTHIIMOHHBIX (DOHIOB.

CnpaseuinBasi CTOMMOCTB - 3TO IIeHAa, KOTOpas Obula OBl IMOJydeHa NpHU NpOAake aKTHBa WIIN
yIJIadeHa IpH repepade 00s13aTeIbCcTBa B X0/Ie OOBIYHOM CIETIKH Ha OCHOBHOM (WJIM HanboJiee BBHITOTHOM)
PBIHKE Ha JaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€Ha BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJI0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLeHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBas IUIOMIAIKAa POCCHHUCKON m (Win)
WHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIITAaHWH €CTh JOCTYH, KaK HAamlpsAMyl0, TaKk M uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
YNpaBIsONass KOMIIAHMS HMEET BO3MOXKHOCTh pPACHOPSKATHCS aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OupskeBBIe IUIOIAIKY pUBeaeHb! B [Ipunoxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPalMy C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
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C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM O0BeMe, HO3BOJIIONIEM HOIydaTh MH(opManuio 00 oleHkax
AKTHBOB WJIN 0053aTENLCTB HA IIOCTOSIHHON OCHOBE.

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

KpenutHelii puck — pHCK BO3HUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTEIbCTB 0 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JOJNTa H/WIIN
MPOLEHTOB, NPUUYHUTAIOIIUXCS B YCTAHOBJICHHBIH TOTOBOPOM CPOK, a TaKXKE B pE3yibTaTe M3MEHECHUS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTPAreHTa (IMUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 ero
KPeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOYM KaTETOPUU 110 OIPEICIICHHON PEUTUHIOBOM LIKAJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YpoBHU 1IEH TIPU OMNPEAENCHUH CHPaBEIMBOM CTOMMOCTH OMNPEAENSIOTCS B COOTBETCTBUHU C
MexayHaponabiM cTaHaapToM ¢guHaHcoBoit oTueTHOCTH (IFRS) 13 «OtieHKa cripaBeATMBON CTOMMOCTH
(mantee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit deneparyiu HpuUKazoM
MunncrepcrBa ¢unancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIApTOB (UHAHCOBOH OTYETHOCTH W Pa3psiacHeHmid MexXIyHapOOHBIX CTaHOAPTOB (HDHMHAHCOBOM
OTYETHOCTH B JeicTBHe Ha Tepputopun Poccuiickoit Pexepannn M 0 MPU3HAHWN YTPATUBIIAMHU CHITY
HEKOTOPBIX TIPUKA30B (OTHCNBHBIX IIOJIOKEHUH TMpHUKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
Oenepanun’.

Hcxonubie nanapie YpoBHA | - IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHUU UJCHTHYHBIX aKTUBOB WJIH 00s3aTEIbCTB, K KOTOPHIM OPraHHM3allks UMECT JOCTYI Ha JaTy
OIICHKH.

Hcxonubie nanupie YpOBHS 2 - MUCXOJHBIC JIaHHBIE, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SBJISAIOTCSA HAOJIHOMACMBIMH, MPSIMO WA KOCBCHHO, B OTHOIICHHHU OIPEICICHHOIO
aKTUBA UM 0053aTENILCTBA.

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

BO3HHMKAIOIAsi B X07Ie HOPMAJIbHOTO ONEPAaMOHHOTO IIMKJIa, KOTOpasi OyAeT moramieHa B TeUYSeHHE CPOKOB,
yCTaHOBIEHHbIX B Hacrosmux IIpaBunax onpepenenus CYA. JlomycTumble CpOKH IPOCPOUKH,
YCTaHOBJICHHBIE JUIsl ONIEPALMOHHON 1eOMTOPCKOH 3a0JKEHHOCTH, HE JOJKHBI IIPUBOIUTH K NPHU3HAHHIO
Oe3Hage)KHOW K TIOJIyYeHHIO 3a0JDKEHHOCTH, a TakXe K OOECHEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh OyJeT pealn3oBaHa YNPaBJSAIONIEH KOMIIAaHHEH B TIOJMHOM oOOBEME B CPOKH,
YKJTaJbIBAIOIINECS B HOPMAJIbHYIO DPHIHOYHYIO (WM BHYTPEHHIOIO) TPaKTHKy B3aMMOJEHCTBHA C
KOHKPETHBIM BHJIOM JE€OMTOPCKON 3aJ0JKEHHOCTH. YCTAHOBIICHHBIE CPOKM TNPOCPOYKH M HCIOTHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPXKIEHO BHYTPEHHEH CTAaTUCTUKON yNpaBIIAIONie KOMITaHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXJIEHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyX/IeHHEe Y ITPaBIIAIONIEeH KOMITAaHHUH, COJlepKaliee 000CHOBAHHBIE PACUEThl U BHIBOBI
00 OIleHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEJIMYMHAX, MCIOJIb3YEMBIX B pacdeTe CHpaBeINBON
CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSX NPHU3HAHMSA/TPEKPAIICHHs HPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHUCKOB M TIPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIHAIOT Ha OIICHKY CIIPAaBEUIMBOM CTOMMOCTH B coorBeTcTBHM ¢ MC®O 13. [IpumMeHeHHe Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTAaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpeneneans CUA, a tak xe
B WHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHNe METOIBl ONpEeAeTICHHs CIpPaBEIIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAaHAAPTHBIX BHEUIHHX OOCTOSTENBCTB IMPHBOAAT K HCKAKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOE
OTIpeJIeNIeHHE CTPaBeUTMBONA CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeOoBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit @enepanui.

I. O0mue moJ1o:KeHUus

Hacrostmue IIpaBuna omnpeneneHds CTOMMOCTH YHCTBIX akTUBOB (manee — «lIpaBuiay)
HNHTEepBaIbHOIO NMaeBOro MHBECTULMOHHOTO GoHAAa (PUHAHCOBBIX MHCTPYMEHTOB «AJb(pa-Kanuran
Axkuun ¢ mwiedom» (mamee — «Doumy, «[IUDy») paspadboransr OO0 YK «Anbda-Kamurtam» (mamee —
«YmpaBismomas KOMIIAHHWS») B COOTBETCTBHHM C TPEOOBaHHSAMHU 3aKOHOJATENbCTBA Poccuiickoit
®deneparun, B ToM yncie Ykazanus banka Poccuu ot 25 aBrycra 2015 r. Ne 3758-Y «O6 onpenencuuu
CTOMMOCTH YHCTHIX aKTHBOB WHBECTUIIMOHHBIX (DOHJIOB, B TOM YHUCIC O MOPSIIKE pacuéTa CpeIHEroI0BOM
CTOMMOCTH YHCTBHIX AKTHBOB IaCBOTO HMHBECTHIIMOHHOTO ()OHJA M YHCTBIX AKTHBOB AaKIIMOHEPHOTO

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

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MOpSOOK pacu€ra CperHerojoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSJIOK ONpENeNIeHNs] pacyETHON CTOMMOCTH WHBECTHUIIIOHHOTO T1ast
(oHAa M MOPANOK ONMPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPENETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHK [IpaBumamu, mpH YCIOBHM HX coriacoBaHus Crnenuann3upoBaHHBIM
Heno3urapuem.

[paBuia momrexar npuMeHeHuIo ¢ «30» mas 2025 r.

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

JlaHHbIe, NOATBEPXKIAONINE PACUETHI BEJIMYHMH, IIPOU3BEICHHBIE B COOTBETCTBUH C HACTOSIINMHU
[IpaBuiiamu, XpaHsTCsl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PacuéTa.

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

[TpaBuna (M3MEHEHHsI W JIOTIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbBITHIO Ha caiiTe
VYopasmsarome#t kommannn [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHEeH o maTel Havana mpuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHUAMH U JONOJHEHUIMHU.

IIpaBuna (u Bce W3MEHEHUs] W JOMOJHEHUS K HUM 3a 3 (Tpu) mocnegHux KaJeHIapHBIX rojaa)
JOJDKHBI OBITH JocTynHbl B Tedenue 3 (Tpex) mocnemHuX KalleHJapHBIX JIET Ha caiite Ympasisiouiei
KOMITaHUH.

Il. Ilopsigok M NEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, MO0 COCTOSHMI) HA KOTOpPoOe OIpeessercs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAENsIeTCs KaK pa3sHHUIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHUBOB (J1ajee — «00s3aTeIbCTBAY»), HA MOMEHT ONPE/IEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craniaaproM ¢uuancoBoir ordyerHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunucrepctBa ¢uHaHcoB Poccuiickoit @eneparuu ot 18 wmtons 2012 roma Ne 1060 «O BBejeHuu B
JISWCTBHE M NPEKPAIICHUN JCHCTBHS JJOKyMEHTOB MeXIyHapOIHBIX CTaHIapTOB (GUHAHCOBOM OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuun», 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu mpukazom MunncTepcTBa QuHaHCOB Poccuiickoit ®eneparmmm ot 17 mexadps
2014 roma Ne 151H «O BBeieHHUHM JOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PHMHAHCOBOW OTYETHOCTH B
JeictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom TpeboBanumii HacTodnwx [Ipasu.

AxTuBHI (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXITyHapOIHBIME CTaHIapTaMH (MHAHCOBOW OTYETHOCTH, BBEJACHHBIMHU B
nericreue Ha Tepputopun Poccuiickoit deneparium.

CpenneronoBasi CHA [MN® (manee — «CI'CYUA») Ha m000¥ ACHDb ONPEAENsIeTcs KaKk OTHOIIEHUE
cymmbl CHA Ha kaxaplii pabouuii eHp KaJeHIApHOTO roAa (eciau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpenensiiach - Ha TOCIEIHUN JIEHb €€ ONpeesIeHus], MPe/IeCTBYIONH TaKOMY JTHIO) ¢ Hadana
roza (c narsl 3aBepiueHus (okonuanus) popmuposanus [TU®D) no narsr pacuera CI'CYA k unciry pabounx
JIHEH 3a 3TOT Nepuo/.

CrouMocTb YNCTBIX aKTUBOB DOHMA ONpeensercs:

— Ha jaty 3aBepuieHus (okoH4aHus) popmuposanust [TUD;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTAIICHNS N 0OMeHa WHBECTHIIMOHHBIX MTaeB — Ha
JIaTy BO30OHOBIICHHS UX BBIIa4H, IIOTAICHUS 1 0OMEHa;
— B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 NPEKPAILCHNUS;
— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA [TU® onpexnensercs B mopsake:
O ©XKEMEeCSYHO Ha TOCIHeIHHH paboumMii AEHb KaJeHJAapHOTO MecAla M0
KaJIEeHJapHOTO MecCsIla, NPeALIECTBYIOIIEro Mecsiy, B koTopoM ITU® uckiodyen
u3 peectpa [TND;



O Ha TmoCIeAHWH pabouwii JIeHb cpoKka NpueMa 3asBOK Ha INpHOOpETCHHE,
roranieHre 1 0OMeH HHBECTUIIMOHHBIX 11aeB;

CTOMMOCTB YHCTBIX aKTHBOB OMpEJENseTCsl He Mo3qHee paboyero THs, CIEAYIOIEro 3a JHEM, 110
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeIeHUe CTOMMOCTH YUCTBIX aKTUBOB.

CronMmocTs 9HCTHIX akTHBOB DOHHA ompenemnsercs MO COCTOSHHIO Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PAaCCUNUTHIBAETCS CTOMMOCTD YHCTBIX aKTHBOB, C YUETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX JJIs YTIPaBISIOMIEH KOMITAHUM HMCTOYHHWKAX, BHE 3aBHCUMOCTH OT
4acoBOTO TOsICa.

B memsax onpenenerns CI'CUA nmato#, 3a xotopyto omnpeneisercss CHA TP, mornmarorcs Bce
natel onpeneneans CYA TN, ykazanHble B HacTOAMHX [IpaBmax.

CroumocTh uHCTBIX akTHBOB, B ToM umcie CI'CUA, a Takxe pacuérHas CTOMMOCTb
UHBECTUIMOHHOTO mas @DoHAa OHpeAeNsloTcs C TOYHOCTBIO JIO0 JBYX 3HAKOB IIOCNE 3alsToH, C
MPUMEHEHUEM MIPAaBUJI MaTeMaTHUECKOr0 OKPYTJICHHs B BaJlfoTe, yka3aHHOU B [IpaBuiax NTOBEpHUTEIBHOTO
yrpasieHust @oHIOM.

B ciydae ecnu B IIpaBunax noBeputensHoro ynpasieHus QoHIOM He yKa3aHa BalloTa, B KOTOPOH
ONpENeNAIoTCs CTOMMOCTh YHMCTBIX aKTHBOB, B ToM uucie CI'CYUA, winm pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Nasg POHAa, TO YKa3aHHBIE CTOMMOCTH OTIPEACIAIOTCS B pyOIIsX.

B crnyuasx M3MeHEHHs NaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OIMpeleeHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Hoxp menmsix omna necstas) % um Oosee xoppekTHOH CUA, a Takxke B CIydasx
BBISIBIICHHSI (paKTa HECBOCBPEMEHHOTO MPHU3HAHUS/TIPEKpAIICHI TPU3HAHHS aKTHBa (00s13aTeIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB TMOIJICKHT
nepepacuéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIyyae, Koraa
OTKJIOHEHHE HCIIOJIB30BaHHOM B pacuére cTOMMOCTH aKTuBa (00s3aTenbcTBa) cocraBigeT MeHee ueM 0,1
(Homp nembix ogHa necstas) % KOPPEKTHONW CTOMMOCTH YHCTBIX aKTHBOB M OTKJIOHEHHME CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéta coctaBusier MeHee 0,1 (Honp menbix oana gecstast) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepaipHOro 3akoHa «O0 WHBECTHIMOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBUH C HIM HOPMAaTHUBHBIX aKTOB, TpeOoBaHUsIMH YKa3zaHus u [IpaBunamu onpenenenust CUA.

JHara, Mo cOCTOSHHIO Ha KOTOPYIO OTPENENIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBeCTUIIMOHHBIX MaeB [1IM®D, He MokeT OBITH OMpeNeNieHa paHHee IaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIydacB ONpEACTICHUS CTOMMOCTH WMYIIECTBA,
MePEAaHHOTO B OIUTATY WHBECTHIMOHHBIX maeB [111®D, Ha OCHOBaHUM OTYETA OLICHIINKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET ObITh paHee TPEX MECAIEB 0
JlaThl Miepe/ladyy TAaKOro UMYILIECTBA B OIJIaTy UHBECTULMOHHBIX naes [INO.

CronMOCTh UMYILECTBA, MEPEIAHHOTO B OIIATy MHBECTHLMOHHBIX naeB IIN®, onpenensercs mo
cocTosiHUIO Ha 23:59:59 Ha maTy nmepeaayn UMYIIECTBa B OIUIaTy MHBECTUIIMOHHBIX maeB [T d.

I11. Kputepun npusHaHus, NpeKpalleHus NIPU3HAHUS W MeTOAbI onpeesIeHus!
CTOHMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme noJio:KeHU

Kputepun npu3HaHHS, NOPEKPANICHUS MNPU3HAHWS  ONPEACISIOTCS B COOTBETCTBHU  C
MeskIyHapOAHBIMU CTaHIAPTAMH (PMHAHCOBOI OTYETHOCTH. METOIbI OIPEACICHNS CTOUMOCTH aKTHBOB U
00513aTENILCTB ONMPEICIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (PHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOUMOCTH». METO/IbI ONPEAETECHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB MMYIIECTBA pa3HbIX [ACBBIX HMHBECTUIIMOHHBIX (DOHOB, HAXOMAIIUXCS TMOJ YIpPaBICHHEM
Vpapisiioniei KOMIaHUH, HE JTOJDKHBI Pa3inuaThCsl.

B ciyuae npuoOpereHHsi aKTHBOB, KPUTEPUU MPU3HAHUS KOTOPBIX WM METOJBI OIpEICICHHS
CTOMMOCTH KOTOPBIX HE OMUCAHBI B HAcTOsMX [IpaBuiax, YIpaBisiomas KOMIAHHs 3a0J1aroBpeMeHHO
BHOCHT JIOTIOJTHEHUsI B HacTosue [Ipasua.

2. Tlopsiiok  KOPPEKTHPOBKH CTOMMOCTH  AKTHBOB, COCTABJISIONIMX
umyuiecrso TP

CTOMMOCTD AKTHUBOB, BXOJANIMX B COCTaB HMYIIECTBA MMACBBIX HWHBCCTHUIIMOHHBIX (bOH}IOB,
MOJUIeXKHUT PETryIsIpHOMY aHalu3y Ha oOecrieHeHue (TeCTUpOBaHHME Ha OOECIEHEHHE) B CBS3H C
HEO0OXOANMOCTBIO KOPPEKTUPOBKH CIPABEIIMBON CTOMMOCTH B CIIy4ae BOSHHKHOBEHUS COOBITHH, KOTOPbIE
MOTYT OKa3aThb HETaTHMBHOE BIMSHHE Ha OXHOaeMble OymylHe NECHE)KHbIE MOTOKM 10 HHUM (maiee —
MIpU3HAKU O0ECIICHEHUS).

OueHKa cIIpaBeIMBO CTOMMOCTH aKTHUBOB JOJKHA YYMTBHIBATh NPEMUIO 38 PUCK, B YACTHOCTH,

6



NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpAareHra, OTPAXAIOUIYI0 CYyMMY, KOTOPYIO YYacTHHUKH pBIHKa
NoTpeOoBaIM OBl B KaUueCTBE KOMIIEHCAIIMH 32 HEONPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKaM.

Jnst uenell KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KOHTpareHTa Y IpaBiistoniast
KOMITaHHS HCTIOJIB3YET CIEAYIOMNI MOIX0:

— €CIIM KOHTPAareHT MMEEeT PEHTHHI, NMPHUCBOEHHBIM OJHUM W3 KPEOUTHBIX PEUTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIM PUCK HCIIOIB3YIOTCS JAHHBIE I10
BeposTHOCTAM aedonra (PD) ommoro u3 peiirmaroBeix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutmdeckoe Kpenutaoe Peittuarosoe Arentctso (AKPA), Pelitnarosoe
areaTcTBo RAEX («Okcmept PAY), myOnmiKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XKEr0HOTO OTYETA, B IOPAAKE, MpeaycMOTpeHHOM B [Ipunoxennn 4;

— €CIM KOHTPareHT MMEET PEUTHHI, MPUCBOCHHBI HAa OCHOBAaHUM BHYTPEHHEH
PEUTHHTOBOM MOJeN YTpaBISIOMICH KOMIAHMM, TO JJsI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTAM aedonra (PD), onpenenenubie Ynpasisiomeit
KOMITaHHWEH (MCIONB3YIOTCS IMyOMMYHBIE CTATHCTHYECKUE IaHHBIE 0 BeposTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBa B COOTBETCTBHH C METOIUKOM, N3J10)KeHHOH B [Ipuioxenun 4);

— €CIIM KOHTPareHT He MMEeT PEUTHHIa, TO AJIsI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEOUTHBIN PUCK MCIONB3YETCs! JaHHBIE 110 KPEAUTHBIM yOBITKaM, PACCUNTAHHBIE HA OCHOBE COOCTBEHHOM
CTaTHCTHKH YTIPABISIONIEH KOMIIAHHUH.

MertoayKa ONEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBONH CTOMMOCTH
aKTHBOB Ha KPEAWTHBIM PUCK KOHTpareHTa (Jajee — MeToAnKa) npuBeaeHa B [IpuinokeHnn 4 K HaCTOSAIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAcBbIX MHBECTUIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCA HE peke, YeM Ha KaKIylo aaty onpenaenenus CHA.

HOZ[TBep)KI[eHI/IeM HeO6XOI[I/IMOCTI/I TCCTUPOBAHHA AKTHMBOB Ha 06€CHGHCHI/IC SABJIAKOTCA, B
YaCTHOCTH, Ha6J'IIO[[aeMI>Ie 3HAaYUMbIC JOCTYIIHBIC TaHHBIC, B TOM YHCJIC, O CICAYIOIHNX CO6I)ITI/I)IX (L[anee -
COOBITHSI, BEAYIIHNE K 00CCIICHEHHIO):

B OTHOIICHUH IOPUANYCCKHX JINIIL:

— yXyJuieHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasHBLIMECS B JOCTYITHOMN
(hPMHAHCOBOH OTYETHOCTH, 3 IMEHHO CHIDKEHNE CTOMMOCTH YHCTHIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO pEeHTHMHra KOHTpareHTa. JlaHHOE HEraTMBHOE COOBITHE
MPUMEHSIETCS JUIs aKTUBOB, METOANKA OIPE/IEJICHHUS] CTOMMOCTH KOTOPBIX TPEIIO0IaraeT KOpPeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpAareHra, y KOTOPOTO HMEeTCs ITyOJMYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUHM C METOJIMKOH, mpuBeneHHOW B [IpminokeHnn 4 K HacTOAMINM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH JHOOOr0 J0JIFOBOrO MHCTPYMEHTA SMHUTEHTA (32 MOCIeAHue 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocTa mgoxomHocth O®P3 M mpu OTCYTCTBHH POCTa JOXOIHOCTH
AaHAJIOTHYHBIX 06erau1/1171 3MI/IT6HTOB); praBHHIOHIaS[ KOMITIaHHUA Ha OCHOBC OKCIICPTHOI'O
(MOTMBUPOBaHHOT0)  CYXJCHHS  ONpEJAENseT  BIUSHHE  pOCTa  JIOXOJAHOCTH  OOJMranMy  Ha
KpPEAUTOCIIOCOOHOCTh IMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHATOTHMYHBIX obmuramuii k OD3 Ha
JlaTy OLICHKH.

— HapyIIeHHe 3MUTEHTOM/KOHTPAreHTOM YCIIOBHII MOTAIIEHUs] WM BBIIUIATHl MPOLEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBISIONIEMY akTHBBI DOH/Ia, a Takxke
M000T0 MHOTO 0053aTeNbCTBA SMHUTEHTA/KOHTPAreHTa, B CIydae €CJIM JlaHHas WHpOpManus NpsMO WA
KOCBEHHO HaOrofjaeMa Y IpaBIIsIoIIeH;

— HapylIeHHE CPOKa HCIOJHEHHsl 00s3aTesbcTB Oojiee YeM Ha CPOK, MPU3HABAEMBIH s
JaHHOTO BHUIA 33/I0JDKEHHOCTH OIEpAallMOHHBIM, HO MEHee, 4YeM OIpeeeHO
VYnpassromeii KoMnanuei s pu3HaHus nedonTa (TexHudeckuit nedonr)

— MOSBIICHHUE TPU3HAKOB OaHKpOTCTBa (corimacHo DenepanbHOoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTPAreHTa, HA OCHOBAHUHU OQHUIMAIBLHOMN
nHpOpPMALNY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBEIMU akTamu Poccuiickoit denepanyn nHGOpManus 0 NpOCpOUKe HCIIOJHEHUSI SMUTEHTOM CBOHX
00s13aTeILCTBA;

— OT3bIB (QHHYJIMPOBAaHHWE) Yy OSMHTEHTa/KOHTpareHTa JMIEH3UH Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JICATENHLHOCTH (32 HCKIIOUCHHWEM CIIy4aeB, KOIZa JIMIEH3US CHAeTCs KOHTPAareHTOM
J0OPOBOJILHO)/yIIPaBIIAIONIE KOMIIAHMM TAaeBbIX WHBECTHHMOHHBIX (oHnoB IIM®P, mam koroporo
HaxonasaTcs B cocrase [TND;

— OT3BIB (aHHYJTHPOBAHWE) Yy AMHTEHTa/KoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJA JCATEIBHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTZa JMICH3US CHACTCA KOHTPAreHTOM
JI0OPOBOJIHHO);

— HaXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero 0aHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIIM JaHHas Mpolenypa c
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OOJIBIION  BEPOSITHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCiIyKHBaTh (PUHAHCOBBIC
00s13aTeNbCTBA.

— TeKyIiass W/winu Oynyiias HecnocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXHBaTh (UHAHCOBBIE  O0s3aTENLCTBA, OCHOBBIBAIONIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPETUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKCHHBIC BBIIUIATHI TPOICHTOB MM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s3aTeIbCTBAM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, HOIYCTUMBIX
JBTOTHBIM MEPHOIOM, YKa3aHHBIM B JOTOBODE);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHCHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHS JI000r0 W3 JAPYIHX AaHAJIOTWYHBIX 00S3aTeNbCTB  (Kpocc-
akcenepanus);

— BCTYIUICHHE B CWJIy OlOBOPKH O JIOCPDOYHOM HACTYIUICHHUHM CpPOKa HCIHOJHEHHS
00s13aTeNbCTBAa B CBSA3M C OOBSBICHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 WIK MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPILICHUS IJIaTexXa
WJIN OCTIApPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Co0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIoaraoliee MEHee BRITOIHBIE ISl KPETUTOPOB YCIIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aE€MINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHHSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEeAOCTaBH Obl B MHOM CiIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHbBIICHUEM CTaBKH, IPOJIOHTAIMEH 3aJOJDKEHHOCTH MM OTCPOYKOW BCEX MIIM YacTH TUIaTeXel);

— HCYE3HOBEHHME aKTHUBHOT'O pBIHKA IJIs (PMHAHCOBOTO aKTHBa B pe3yjbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE LI€H, pPACCUNUTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ/l u umHBIX UeH uH(pOpMannoOHHBIX
CHCTEM, HCIOIb3yeMBIX B HacTosAmux [IpaBunax onpenenenus CUA;

— MHBIE COOBITHS, ONIpeAesieMble Y IPaBIIAIOIICH KOMITaHHEH.

B OTHOIICHHUHU (PU3NIECKUX JIUIL:

— MOSIBJIEHHE Yy YTpaBisionleld KOMIAHUM HWH(POpManuMM O CHIDKCHHH BO3MOXKHOCTH
(usnveckoro nHIa oOCIYyXHBaTh 00s3aTenbeTBa (MOTEps PabOTHI, CHIDKCHHE 3apa0OTHON IUIATHl HITH
MHOTO PACIoJIaraeMoro A0X0/a);

— NosiBJIeHHEe y  YIhpamisiionmied  KoMmaHuu — MHGOpManuu 00  HCIOJHHUTELHOM
MPOU3BOJICTBE B OTHOLICHUH (DU3MUYECKOTO JINIA;

— NOsIBJICHHE Y Y IpaBIsIole KOMIIaHUU WH(OpManuy 0 BO30YK/IEHUH YTOJIOBHOTO Jieiia
B OTHOILEHUH (PU3UUECKOTO JIMLA WA OOBSBICHUU €r0 B PO3BICK;

— HapyllIeHHe CpOKa HCIOJHEHHs 00s3aTeNIbCTB Ha MEHBIIUH CpPOK, YeM OIPEeIeHO
VYnpapnsiomed KOMOaHWM Il NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33J0JDKEHHOCTH OTIepPallMOHHO;

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIAIOMEH KoMmmaHWell (B YacTHOCTH, HaJM4He
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPABIISIONIEH KOMITAHHUH) .

OOecnieHEHNE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilyuae BO3HUKHOBEHHS OOECIIEHEHHUsS 110 OJHOMY aKTHBY OCTAJbHbIE AaKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUUTAIOTCS 00eCLeHEHHBIMU;

— MOPYYHUTENbCTBA U TApaHTUU Haxomsllerocs B AedojTe KOHTpareHTa MPHHUMAIOTCS B
pacder ¢ ydeToM o0eCIieHeHNS;

MOHUTOPHHT MPU3HAKOB 00CCIICHEHHS:

— MOHUTOPHHI TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KEe 4eM uepe3 | MecsI] mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO He pexe, ueM 1 pa3 B nonrona st oryetHocty 1o PCBY u 1 pas B rof
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IPOBOIUTCS Ha €XKEIHCBHON OCHOBE;

— MOHHUTOPHHT 10 (PU3MUECKUM JIMIIaM MTPOBOUTCS HE PeKe YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT TI0 JIAHHBIM IO CYJIeOHBIM pa30oupaTeIbCTBaM MPOBOJAUTCS HE PEXe, YeM pa3
B MecsIl. B cnyuae mManoi 3HaunMocTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS Pa3 B KBapTall.

BrIxon U3 cocTosHUSL 00eCIIeHeHNs. Y IPaBISIIONIas KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3aJI0JDKCHHOCTh OOCCIICHEHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
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CyXJIeHHeM YTIpaBisiouield KOMIIaHu!):

— B CIlydae IPEeKpalleHus NPUBEIIIEro K 00eCIeHEHUIO HapyILeHUs TOPOTOBBIX 3HAYCHUI
(bMHAHCOBBIX TIOKa3aTelei B TeYeHNE IBYX KBapTaJloB;

— B Clydyae HW3MEHEHHs COCTaBa AaKIMOHEPOB, KOTJa HOBBIE aKIMOHEPHI CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOM MOJIEPIKKH 3aeMIHKa/KOHTPareHTa;

— B CIy4ae IIONy4eHHWs WHGPOPMAIMK O TPEKPAlICHHH CyaeOHOro/yroIOBHOTO
IpecleIOBaHNs 3aeMINUKa/KOHTPAreHTa IyTeM OIpaBAATEIbHOTO MPUTOBOpa JMOO NMPEKpalIeHUs Jena.
[Ipn 3TOM B Cirydqae MHPOBOTO COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAar€HTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHS 00s13aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPETIOIaracéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA OIPENEISIACh HA OCHOBAHUH OTYETa OLCHIINKA,
COOTBeTCTBYyIOIIEro TpeboBanusm denepanbHoro 3akoHa "OO WHBECTUIMOHHBIX (GOoHIAX", MPUHSATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, Yka3aHusi Ne 3758-Y u nactosamux [Ipasun onpenenenus CUA,
JO JaThl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHEHWsS aKTHBa, YMPaBISIOMIAsS KOMIIAHWS HE BIIpaBe
UCIIOJIb30BaTh TAaKOM OTYET OLEHINMKA JJIsl OIpEJeNIeHUs] TEeKyIIed CHpaBeIUIMBOH cTouMocTH 0e3
KOPPEKTHPOBKHU. Y IPaBIISIONIAsi KOMIIAHUS B CPOK, He npeBblmaromuii 10 pabounx nHer (eciau WHOM CpoK
HE TIPEIYyCMOTPEH B OINMCAaHWU OIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA), MOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO NEPEOIEHKY akTHBa. JlaTa, IO COCTOSHHIO Ha KOTOPYIO ONpENeNseTcs HOBas OIECHKA, HE
JOIDKHA OBITH paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyHIEro K oOecleHeHHro. [0 maThl mepeoreHKn
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS C YIE€TOM TPeOOBaHUIT HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NPHU3HAKOB OOECIICHCHMS B OTHOLICHWH aKTHBa YIIPABISIONIAs KOMITAHUS
odopmisier BHYTpeHHMH [NOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB O0ECIICHEHNs M OOOCHOBaHMs) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoit
JIOKYMEHT JOJDKEH COJIepXKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOT'O HNOAJIEKHUT 00ECIIEHEHHUIO;

— uHGoOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM MHCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHMEM MIPUMEHEHSI BEIOPAHHBIX KOA((GHUIMEHTOB U pacdeTa (B CIIydae HX UCIOIh30BaHHUA);

— MHGOPMALMIO O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeTUBON cToMMocTH akTHBOB [T ® B ciryyae Hanmaust 0OecTieYeHHSI.

VYnpapnsromas KoMmmaHus ysenomisieT Crenuani3upoBaHHBIM AEMO3UTAPHA O HACTYIJICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTHPABKH COOOIICHUS IO CHCTEME 3JIEKTPOHHOTO JJOKyMEHTO000pOoTa
HE MMo3/1Hee paboyero JHs, CIACIYIONMIETO 3a JHEM BhISABICHHS Y IPABJISIONICH KOMITAHHEH TaKOTO COOBITHS.

[epeueHpb AOCTYMHBIX HICTOYHUKOB!

— odunuaibHbIe CalThl B HH()OPMAIHOHHO-TEICKOMMYHUKAIIMOHHOW ceTH «HTepHeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YIOJIHOMOYEHHBIX
packpbIBaTh MHGOPMAIMIO HA POCCHHCKOM pbIHKe IieHHbIX Oymar (MHpopmaimonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIMOHHBIX IpaB nHBeCTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmammonnoro arenrctBa «UWHrepdakcy - «lleHTp packpbITHS
KopriopaTuBHON wuHpoOpMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHPOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitust ~ uHdopMammun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbiit
pecypc CIAPK (www.spark-interfax.ru), CPO, emuHON WHQOPMAIIMOHHOH CHCTEMBI SKIJIHITHOTO
ctpoutensctBa (https://Ham.mom.pd/), kaproreku apOutpaxkubix naen (http://kad.arbitr.ru/), Egunoro
(hemepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATEIHHOCTH FOPHIMYECKUX JIHII,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), EnguHoro ¢enepanmsHoro peectpa cBemeHuid o  OankporctBe  (EDPCEH)
(https://bankrot.fedresurs.ru), Harmmonampaoro pacuernoro gemosutapusi  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeWTHHIOBBIX AareHTCTB, | OCyJapCTBEHHBIH HH(DOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oruernoctr (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTABISIEMbIE 1eONTOPOM/JOIDKHUKOM Y IPaBIISIOIIECH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeHNs], CIIPaBe/IINBasi CTOMMOCTD IIEPECUHUTHIBACTCS Ha Ty )K€ JaTy. MOHHUTOPHHI ITPOBOAMTCS 110
OTKPBITHIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPbI€ CTaHJAPTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIIECHUH
JIAHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IMpu stom, ecnu y VYmpaisiolield KOMIIAHMM Ha MOMEHT MpPOBEJCHUs TECTHPOBaHHS Ha
obecrieHeHHEe HMMeeTcs oOecriedeHre, Ha BeCch WM OOJBIMUK pa3Mmep, YeM pasMep CIpaBeTHBON
CTOMMOCTH olleHHBaeMoro axtusa [IVMI® (B Buze 3aiora, MOPYyYUTENbCTBA, T'apaHTHH, 00A3aTEIBCTBA
TPETHUX JIUI, U T.II.), TO B 3TOM CJIydyae KOPPEKTUPOBKA CIIPABEUIMBOH CTOMMOCTH 00ECIIEYEHHOTO aKTHUBa
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https://bo.nalog.ru/

HE MPOMCXO/AUT. YCJIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00ECIEeYeHNUs
paBHA WK IPEBBILIAET pa3Mep CHPaBEAIUBON CTOMMOCTH OLIEHUBAEMOTO aKTUBA.

[Topsiiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CrpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepeflaHHbIX B 3aJlor, OIpENeNsieTcsl B
COOTBETCTBHH C MOJ0KeHUsIMU ITyHKTa 5 Paznena |1l nacrosmmx [pasui;

— CnpaBenBasi CTOUMOCTB ITOPYIHUTENBCTBA OLICHUBAETCSI B COOTBETCTBHU C METOJHUKOM,
npuBeneHHON B [Ipnnoxxennn 4 k HactosmnM [IpaBunam;

— CrpaBeBasi CTOMMOCTb TaPAHTHN ONPENEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPATr€HTa B COOTBETCTBUU C METOAMKOM, NIPUBEACHHON B
[punoxennu 4 x HactosmM [IpaBrmam;

— CropaBenBasl CTOUMOCTD 00S3aTENBCTB TPETHHUX JIUIT OMPENEISETCS B COOTBETCTBUH C
NOJIOKeHUsIMH noanyHkTa «[Ipodas neOuropckas 3a10JDKeHHOCTY MyHKTOB 3-14 Paznena III, mynkra 13
Pasnena III HacTosmux IIpaBu.

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

Buabl aktTuBoB | [leHeXHble CcpeacTBa HaA cyeTax, B TOM 4YUCNE HA TPaH3UTHBbIX,
BaJ/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasngawwyto komnaHuio A.Y. MNO,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepnun [Jata 3auucneHns  AeHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWMI
NMpHU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbINA, BaatOTHbIA) Ha OCHOBaHUMU
BbIMWCKM C YKa3aHHOIo cyerTa.

Kputepun e [laTa WCNONHEHWS KPeaWTHON opraHm3aumen o6s3aTenbCTB Mo

rnpekpawjeHms NnepevYncneHnto AeHeXHbIX CpeacTB CO CYETa;

npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa NepexoasaT B CTaTyC npoyen aebuTtopckon
3a[40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauwun, packpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcu B EFPIONI
0 nuKBuAaaunmn baHka).

CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha CyeTax, B TOM 4vucne
CTOMMOCTbD Ha TPaH3UTHbIX, BaNOTHbLIX CYeTax, OTKPbITbIX Ha YMpaBAAOLWYIO
koMnaHuto A.Y. NMNO® onpegensietTcds B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. MNOD.

CnpaBennvBas CTOMMOCTb OnpenensaeTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasiMBOAM  CTOMMOCTM  MpU  BO3HWKHOBEHUMU
cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).

Aarta M | Cnucok obwmx cobbiTvin, npuBoasWwMX K obecueHeHWto, yKasaH B
cobbITHS, Mpunoxexun 2.

npusogsiwmne K

obecyeHeHUIo

4. TIpu3HaHHe W OLIEHKA /IeTIO3UTOB
Kpurtepuu npuzHanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O
CYerTa;
- C JaThl TEPEyCTYIKH MpaBa TpeOOBaHMS O BBITUIATE BKJIAJa M HAYMCICHHBIX MPOIEHTaX
Ha OCHOBAHHUH OOTr0OBOpaA.
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KpuTepuu npexkpaiennsi NpU3HAHUS

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3almeil 00sA3aTeNbCTB 1O BO3BpaTy BKJIana
(BO3BpAT ¢ ACTIO3UTHOrO CUYETa CYMMEBI BKJIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JIaThl TIEPEYCTYIKH MpaBa TPeOOBAHUS O BBILJIATE BKJIANa U HAYMCICHHBIX MPOICHTAX
Ha OCHOBaHUH JIOTOBOPA.

- mata BHeceHus cBepeHumii B EI'PIOJI o mpekpammeHuM OEATENbHOCTH KpPEAUTHON
OpTaHU3aINH B TOPSIKE, YCTAHOBIEHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- nmata pemeHns bamka Poccum 00 OT3BIBE JIMICH3WHM KPEIWTHON OpraHM3aliyl Ha
opunmansHOM caiite bamka Poccum (cymma pemo3mTa TpH3HAETCS B aKTHBE «Ipodas IeOUTOpCKas
3/I0JDKEHHOCTBY).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uiiBasi CTOMMOCTh JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTallICHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPEIEIISICTCS B CICIYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CIIi CpPOK ToramieHus jaerno3uta He O6omee 1 (OmHoro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, OIpeAeIICHHOM C YI€TOM BOJATHIIFHOCTH PHIHOYHBIX CTaBOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HACTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CyMMY IMPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHUIO Ha KaKIbIH paboumil JeHb (maTta
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIACpPXKAaHUs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEHHUE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO TOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U)

E[=1(fpuui_mz
e
rae:

*hiw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OpPTraHU3alusIMH
BKJaJaM (#eno3nTaM) HEe(UHAHCOBBIX OpraHM3alMil B pyOJIsIX M WHOCTPaHHOH BAJIOTE B IIEJIOM II0
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COITOCTABHUMEBIN CPOK — CPOK, OCTAaBIIHUICS Ha JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JICTI03MTa), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3MTaM), ONPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJIOH, 3a MocIeIHHe 3 MecsIa,

Toaw — CPEIHEE apH(METHYECKOE CPEIHEB3BELICHHBIX CTAaBOK IO AENO3WTaM 3a Iocnennne 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ yYeTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM THOCIIETHEH PACKPBITON CTaBKH, pPACCUMTHIBACTCS 110 (hopMylie:

[?'I'Jhm noen = O) = T = '::?ilhm aoen + 0

B uHbBIX cilydasx chpaBeaiuBas CTOMMOCTb JEIO3UTA ONPEAEISETCS II0 METOAY IMPUBEACHHON
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMs W3MEHEHMI B YCJIOBHUS JOTOBOpa B 4YaCTU ONPEAEICHUS CPOKa JAEMO3MTA,
MaKCHUMAaJbHBII CPOK B IIENSX BBHIOOpAa METOJa OLEHKM OIPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JETO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IpUYeM HAKOIUIEHUE CPOKa JEMO3UTa HE IPOUCXOANUT.

Iopsinox onpeneneHusi pbIHOYHOM CTABKH:

PrIHOYHAs cTaBKa ONPEIENIIETCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OICHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOIB3YETCS CpPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIWTHBIMUA OPTraHW3aIMsIMH BKIIaJaM (Jeno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOIsIX W WHOCTpaHHOW BaloTe B IeloM 1o Poccuiickoit ®Penepanuy Ha COMOCTaBUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH 0 IOTAICHUS OICHHMBAEMOTO JIETIO3UTA),
packpeiBaeMasi Ha oduiuanbHOM caiite badmka Poccun! (mamee — cpenHeB3BelleHHAs CTaBKa IO
JIETIO3UTaM), OTpEAETICHHAs B COOTBETCTBHM C Pa3BEepHYTOH MKaloi. B ciaydae BHeceHHS M3MEHEHUH U

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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jJornonHeHUM B HacTosmue IIpaBuna B uyacTM M3MEHEHHMs BHJAA DPBIHOYHOM CTaBKM JUIl aKTHUBOB
(00s3aTenbCTB) NPU3HAHHBIX 10 BCTYIUICHUS B CHIIy U3MEHEHMH M JIONOJHEHWH B Hacrosmue IIpaBuia
HOBasl PHIHOYHAS CTaBKa MPUMEHSAETCS ¢ JaThl BCTYMJICHUS B CHITy U3MEHEHUH U IOMOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
W3MEHEHHsI KMo4eBOi cTaBku banka Poccum mocne mepBOHAYANBHOTO TPH3HAHWA, A ONPEACICHUS
PBIHOYHOH CTaBKH IO PyOIEBOMY ACMO3UTY MPUMEHSETCS CIEAYIONIHH TTOAXO0/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJICHIAPHBIA MECSIII), 33 KOTOPHIH ONpeaeieHa CPEIHEB3BEIICHHAs CTaBKa [0 ICTIO3UTaM, CPAaBHHBACTCS C
KIIFoUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHMS/C N3MEHEHHOM
KiroueBoil craBkoii barka Poccun;

- eclu KirodeBas cTaBka banka Poccuu He m3aMeHMiIach 10 MOMEHTa NEpBOHAYAIBLHOIO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIbHOM IMPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCIeIHs pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM UHClIE JO MOMEHTa
NepBOHAYAILHOTO MPU3HAHU ), PRIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Towcp.pen. - OLICHKA CPETHEB3BELICHHO!N PHIHOYHOM NMPOIIEHTHON CTABKH;

Tep.pwn. - CPETHEB3BEIICHHAS IPOLICHTHAS CTaBKa 10 NIPHUBJICYEHHBIM KPEIUTHBIMHI OPTaHU3alUsIMH
BKIIaJlaM (Jemo3uTaM) He(WHAHCOBBIX OpTaHM3alldii B PyOJsaX, mMyONuKyeMas Ha O(UIIMaTFHOM CaiTe
banka Poccum, 3a mecsu, Hanbonee OIM3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUYEHUS,
nonagaromurM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTaBIIUICS Ha JaTy OLICHKHU 10 MOTraleHusa OLCHNBACMOT'O
JICTIO3UTA;

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

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH onpeaeeHa
CTaBKA Tcp.phis..

CpenHsis 3a KaleHAapHBII MecsI KimodeBas craBka banka Poccun paccunteiBaercs o gpopmyse:

_ E[ KCL % T[
T T ’

rue:

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

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

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

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEILICHHAs CTaBKa IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOYEBOM CTaBKU
banka Poccuu.

Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIATOM.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS PU3HAKOB 00ECLIEHEHHS OTIPEAEIISIeTCs C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAIAKOM, peaycMoTpeHHbIM [Ipunoxenuem 4.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKXHBIC MOTOKH, BKITIOYAsI IPOIICHTHBIN JI0XOl, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOpA, WMCXOIs W3 JOMYINEHHs, YTO JCHEKHBIC CPEJCTBAa VACPKUBAIOTCS BO BKIAJe B TCUCHHE
MaKCUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BPAIATHCSI CBOCBPEMEHHO, IPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIINICHHUE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYaHHs N-Oro mHeproja (3a HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk meHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHHUSI M3MEHEHUH B IOTOBOD, a TaKXKe
B CJIy4ae M3MEHEHHS CyMMbI OCHOBHOTI'O JI0JITa.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CepTH(PUKATOB

MoMeHTOM TepBOHAYAIFHOTO NMPU3HAHMS IIEHHBIX Oymar siBisieTcss MOMEHT mepexona k DoHmy
MpaB COOCTBEHHOCTH Ha IeHHYI Oymary Oymary (3a HCKIIOYE€HHEM IIeHHBIX OyMar, mepeaaHHbIX 10
CeTKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IPM COXPAaHEHWH KOHTPATEHTOM IO CIHENKEe 3a coOon
3HAYUTEIbHON YacTH BCEX PHCKOB W BBITOM, CBSI3aHHBIX C BIIAJICHHEM LEHHBIMH OyMaramMu — CJIENKH
PEIIO), a umenHo:

- €CIIM LIeHHasi Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThl Ympapmstomeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuu,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETo;
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- €CllM JIOKyMEHTapHble IIEHHble OyMmMaru He IO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
WCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, onpenenenHod B
COOTBETCTBHH C YCIOBHUSIMU JIOTOBOPA U MOJTBEPIKACHHOW aKTOM IpueMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKCHHAs BBIITUCKOI CO cyeTa 1Mo BKJIay (IEMO3MUTY) WIN C AaThl MPHOOPETESHUS TAKOTO
cepTH(HUKaTa OATBEPKICHHON aKTOM,;

MoMEHTOM TMpeKpalleHus TNpH3HAHUA [EHHOM OyMmarum sBISIeTCs JaTa IIepexoia Ipasa
COOCTBCHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, MOJUIeXKHUT y4eTy Ha CUeTe JEIO - JaTa CIHCAHWA IeHHOH Oymaru
€O cdera Jiero, oTKpeiToro Ympasistomeii kommnanun J1.Y. [TN® B CnenuanmsupoBanHoM Jlemo3utapum,
MOATBEPXKICHHAS] COOTBETCTBYIOIIECH BBIIMHCKOMN 110 CUETY JIETIO;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMardn He TOoAJexaT YdYeTy Ha cueTax Jerno (3a
UCKITIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C AaThl nepeaaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MMOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX Oymar;

- MO JIENO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHus C BKJIada (Iemo3uTa) JIEHEXKHBIX
CPEICTB, MOATBEPXACHHAsI BBIMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHUCAHHUA TaKOIro
cepTH(UKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3ammck B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIMCH O JIMKBUJAIMHU SMHUTEHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOJENEH,
YKa3aHHBIX B pa3zene «Moenn oneHKH CTOMMOCTH [EHHBIX Oymar.

CrpaBe[uiBasi CTOMMOCTB JIOJIEBOM IeHHO# Oymaru mpusHaercs paBHoi 0 (Homs), B cimydae
ounmansHOrO OITyOJIMKOBaHMSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JatThl
ounmanbHOro ONMyOJIMKOBaHUS TAKOTO COOOLICHHS 3a MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOI'O
pBIHKA 110 TaKMM OymaraM JH0OO OT4YeTa OLICHIMKA, COCTABJICHHOTO Ha JaTy IOCJe Hadajia mpolecca
0aHKpOTCTBa COOTBETCTBYIOIIMI TpeboBanusiM denepanbHoro 3akona "OO0 MHBECTUIMOHHBIX (oHIax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akKTOB, Yka3aHus Ne 3758-Y u mHacrosummx IIpasun
onpeznenenust CHA.

3aI0HKEHHOCTh 0 CACTKaM C IEHHBIMH OyMaraMu, 3aKJIIOYeHHBIM Ha YycIoBUsAX T+ (mpm
HECOBIAICHUH JAThI TIOCTABKH IICHHBIX OyMar, onpeAesIiCcHHOW YCIOBUSMH JOTOBOPA C NATOH 3aKIIFOYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IIEHHBIX OyMar):

— B KauecTBe aKTHBa/00sA3aTeNbCTBA TPU3HACTCS B ATy 3aKIIOYCHHS OOroBopa IO
npuoOpereHnio (peanu3aluu) [EHHbIX OyMar, B JaTy HalpaBlieHHs IIOJATBEPXKICHUS Ha ydacTHe B
KOPIOPATUBHOM JIEHCTBUU (aKienT oQepThl) B caydae, €CJId YCIOBUS HUCTIOIHEHHUS 0(epThl ONpeeieHbl U
HEM3MEHHBI JI0 aThl UCTIONHEHHS 0(epTh

YcnoBust ONpeAeIeHHOCTH H HEM3MEHHOCTH OIPEEISIOTCS CIeIyIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM i oTo3Bana YK JI.Y. TN ®;
2. KonmuecTBo BhIKyNaeMBbIX IIEHHBIX OyMar U3BECTHO U HE MOXKET ObITh HU3MEHEHO;
3. Lena BBIKyTIa OTIpeneNieHa U He MOKET OBITh H3MEHEHaA.

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

CnpageuinBasi CTOUMOCTb 33/I0JDKEHHOCTH TIO CIEIKaM ¢ IEHHBIMU OyMmaraMmu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpensercs B pasMepe pasHHIBI MEXTy CIIPaBeIIMBOM CTOMMOCTHIO LIEHHOW Oymarw,
SBIISIOMICHCS] TIPEIMETOM CHEIKA M CYMMOW CHIENKH B BallIOTE CAEIKH, NPUBEACHHOW K pyOmo 1o
TEKyIEMY KypCy BalIOTHI.

[Ipu ompeneneHNy CHpaBEATMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHENKaM C OOIWranusMu,
3aKJIFOYCHHBIX Ha YCIOBHAX T+, cripaBeayiBasi CTOMMOCTD OOJIMTaui, SIBJISIONIAXCS IPEIMETOM CIEIKH, C
JIaThl 3aKIIOUEHHS CIOENKH JIO0 JaThl Iepexojia MpaB COOCTBEHHOCTH Ha IEHHbIE OyMaru, €XeIHEBHO
ompenensgercs: 6e3 yueTa HaKOIJICHHOTO KYITOHHOTO JI0X0/1a, OIIPEeICHHOTO Ha JIaTy pacyeTa 1o ClIEeNKe B
COOTBETCTBUM C YCIOBUSIMH CAEIKU WU IPaBUIAMH OPraHU3aTOPa TOPTOB.

B chaydyae  NONOXKHUTENBHOW — pasHUIBL CAENKAa  MPHU3HAETCS B COCTaBe  AKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyNATeNs/ B COCTaBe 00A3aTeNIbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOJaBLa, OTPULIATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHWs JTOH pasHUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
33J10JDKEHHOCTH) y NIPOJIaBIia.

Horosop PEIIO.

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

- Obs3aTenpecTBa POHA IO BO3BPATY ACHEKHBIX CPEICTB, MOIYYEHHBIX 10 HEPBOM YaCTH
norosopa npsimoro PETIO;
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- Lennsle Oymaru, nepenannsie @oHmoM 1o nepBoit yactu gorosopa npsmoro PEIIO.

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

- Je0uTopcKas 3a10JPKEHHOCTD K MOJTYYEHHIO MEePEAaHHbIX JEHEXKHBIX CPEICTB 0 MEpBOH
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, 3aximroueHHbII Ha OpraHM30BaHHBIX 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 nary ompeneneHuss CYA mo 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 MCIOJIHCHHE 00s3aTeNIbCTB HE OyNeT BCTPEUHBIM, IOJ IAaTOM WCIIOJHEHUS BTOPOW 4YacTH,
IpUHAMAaETCS OoJiee MO3THS U3 IBYX JaT: IIOCTaBKHU MM OIUIATHI;

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

JoroBop obparaoro PEIIO, 3aknto4eHHbI Ha OpraHUu30BaHHBIX 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 ompeneneHuss CHA 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
MpHU3HAHUS [eOUTOPCKON 3aJ0JDKEHHOCTH KOHTpareHTa 1o gorosopy 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
KoJIM4YecTBO npu3HaHHbIX B [IM® 1eHHBIX Oymar paBHO HYJI0), O MOMEHTa HCIOJIHEHHS 10 BTOPOU
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
OLICHMBAETCS B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TICPEIaHHBIX JCHEKHBIX CPEJICTB 110 MEPBOH JacTH
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJIEKAIHNX MTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecmu cromMocth 1ieHHBIX Oymar 1o BTopoit yactu moroBopa 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/ IEOUTOPCKOM  3aoipkeHHOCTH 1o goroBopy PEIIO  ocymecTBusiercs ¢ ydeToM
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
BTOopoii wactu noroBopa PEIIO kaxmplii paboumii JeHB ONpenessieTCss B COOTBETCTBHH C Pa3/ieioM
«Mojieny OIIEHKH CTOMMOCTH LIEHHBIX Oymary.

CnpaseynBast cromMocTh oOs3arensctBa [IMP 1o mnpuoOpereHMIO LEHHBIX Oymar, paHee
MOJy4eHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX O MOMEHTAa MCHOJHEHHS BTOPOW 4acTH
cnenku obparHoro PEITO, ompenensiercss B pasmMepe CIpaBeAIMBOM CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBUM C pa3fesoM «MoJie/n OLEHKH CTOMMOCTH LEHHBIX GyMary.

CrpaBeuinBasi CTOUMOCTE JIEOMUTOPCKOM 3aJ0JDKEHHOCTH K MOJTYYEHHUIO MEPeAaHHBIX ICHEKHBIX
CpencTB mo mepBoi wactu goroBopa obpatHoro PEITO koppekTtupyercs B COOTBETCTBHH C IOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [IpaBuir.

Moaeu OeHKH CTOMMOCTH EHHBIX 6yMar.
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Jlnst OLIeHKH CcHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sToM HamOOJBIIMIA HPHOPUTET OTHAETCS LIEHOBBHIM KOTUPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHbIIMH NPUOPHUTET - HEHAOIIOJAeMbIM
UCXOJIHBIM JIaHHBIM (UCXOJHBIE JaHHbIE YPOBHA 3).

BbI00p yMECTHBIX METOIOB M MOJIEINEH ONpe/ieeH s CIIPaBe/IIMBO CTOMMOCTH LIEHHBIX Oymar u
HCTOYHHMKOB HCXOJHBIX aHHBIX, HEOOXOAMMBIX JUIA OIIPEAEICHUs CIPABEJINBON CTOMMOCTH, 3aBUCHT OT
JEWCTBYIOINX OTPAaHMUYCHHWI Ha pPAcCIoOpsDKEHWE NEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CToMMOCTh IIEHHBIX OyMar OJHOTO BHZIA HJIM OJHOTO M TOTO K€ BBIMYCKA HAJJIEKHT OMNPENENATH C
UCIIONb30BaHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METONOB OIPEAEICHHS CTOMMOCTH W HCTOYHHWKOB IAaHHBIX,
KOTOpBIC Hambolee yMECTHBl B MJaHHBIX OOCTOATENBCTBAX, C YUETOM KPHUTEPHUEB, OTPAXKAIOLINX
CIIOCOOHOCTH PAcIOpsKaThCsl IIEHHBIMU Oymaramu. K TakuM KpHUTEpHAM MOTYT OTHOCHTHCS, B TOM YHCIIE
MECTO XpaHEeHHsl LIEHHOM Oymaru; AEHCTBYIOLIME OrpaHWYMTEIbHBIE MEpbI, BBEICHHHIE B OTHOLICHUU
BJIajieJblia IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIONIETO MIpaBa 1o HeHHBIM Oymaram) JIM0O WHOTO JIHIa
(opraHuzanuu), B KOTOPOM (KOTOpOW) YYMTHIBAIOTCS TpaBa Biajeiblia [EHHBIX OyMmar, COCTaBIISIOIINX
umymectso [IU®; nmocrtymHOCTh OMpK u (MJIM) TOPTrOBBIX IUIOLIAJOK ISl OpPOKEpOB, C KOTOPBIMHU
saxtodeHsl YK JI.Y. [TM® cooTBeTCTBYONUE JOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DBIHKOM JUIsl LIEHHBIX OyMmar, OMYIIEHHBIX K TOpraM Ha POCCHHCKOM nin
WHOCTPAaHHOM OWpike TIpH3HAeTCs [OCTyMmHas M HaOmomaemas OupikeBas IUIOMIAAKa B CIydae
OJTHOBPEMEHHOTO COOJIOJICHNS HIDKCTIEPEUHCIICHHBIX YCIOBHH:IICHHas Oymara JOIylleHa K TopraM Ha
POCCHIICKOH HITN HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 4;

- HaJIM4Ks [eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpPEIEICHUS CIIPaBEIINBOW CTOMMOCTH
(B cimydae, eciii Ha BCEX JOCTYITHBIX M HaOJIOMAaeMBIX OMpPXKEBBIX IUIOMIAAKAaX OBLI HETOPTOBBIN JICHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCs JaHHBIE NOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IIOIIAJKaX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAJIU3UPYIOTCS CYIIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA WJIM PBIHKA B 1I€JIOM, KOTOpPBIE MPOM3OIUIA C MOMEHTa
MOCJIE/THETO TOPrOBOIO THS U KOTOPbIE MOIJIM ObI OBJIEYb U3MEHEHUE OLICHKHU:

1. B ciyyae Hanuuusi NPU3HAKOB OOECLECHEHMS CTOMMOCTH OIPEACIAETCS B COOTBETCTBUH C
MOPSIAKOM KOPPEKTUPOBKH, MIPETyCMOTpEeHHBIM [Ipunosxenuem 4,

2. B CIly4ae M3MEHEHUsI KIIFOUEBOM CTaBKH PACUYeT CTOMMOCTH OCYIIECTBIAETCS Ha OCHOBE IIEHBI Ha
nmatry oueHkd, paccuntaHHoii HKO AO HPJl mo Metoauke HP/I, 6a3a manuerx «LlenoBoit mentp HP/I»
(nanee umenyercs Metomuka HPJI?) jr00bIM TOCTYIHBIM METOJIOM PAacyeTa, a B CIlydae ee OTCYTCTBHUs Ha
JaTy OIEHKHM - Ha OCHOBE MOTHBHMPOBAHHOTO CY)KICHHUS YNPaBISIOMEH KOMMNAHWHM IO MOJEIH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEr0 TOProBoro aHsA. VcrouHmkoMm nmHpOpManmu sBisiercs calT banka
Poccuu u JlenTta HoBOCTEH

- KOJIN4eCTBO caesok 3a nocieanue 10 (decsats) Toproseix auei — 10 (ecsatp) u 6osee;

- COBOKYIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueit mpessicun 500 000
(ITatbcoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUI pyOIeBbIil 3KBUBAJICHT 110 Kypcy banka Poccun Ha naty
OTIpeieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIpeIesiCH B MHOCTPAHHOH BaJIIOTE).

- Hannaue HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B cnydae, ecnu 1ieHHast Oymara TOpryercst Ha POCCHICKOH Oupe B OCHOBHOM PEXHME TOPTOB C
pacderamMn B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TAaKHWE PEKUMBI TOPTOB JOCTYIIHBI JUISI COBEPIICHHUS
cenok 3a cuer mmymectsa [IM®D, To coBOKymHBIN 00BEM CHENOK ONpenernseTcs: Mo o0meMy oO0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJIIOTE.

B cimyuae, ecnu Ha maty ompeneneHuss CUA HeTOpProBBIN JeHb OBIT Ha OJHON WIIM HECKOIBKUX
JOCTYIIHBIX M HaONIOZAaeMbIX OWpPKEBBIX IUIOLIAJKAaX, AHAIM3HPYIOTCS JaHHBIE TeX MIOCTYNHBIX H
Ha0Jro1aeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha AaTy onpexaencHus CHA.
KpuTepuin 0 KonmMyecTtBe CAENOK MPUMEHSETCS B C/ydae, eCciin Ha BCEX AOCTYMHbIX

Ha6ﬂ}0,ﬂ,aeMbIX PbIHKaX, Ha KOTOPbIX TOPryetca uUeHHasd 6yMara, B AOCTYMHbIX
NCTOYHUNKaX VIHCbOpMaLl,I/IVI eCTb JAaHHble O KoJIn4yecrBe CAesnok. B OTCYTCTBUMN
KpUtepuna o Konn4yectee CAENOK XOTA Obl Ha OAHOM AOCTYNMHOM Ha6mo,qaeM0M pblHKE
ana onpepgeneHna akKTUBHOINoO pblHKa NMPUMEHAETCA TOJNbKO KpVITGpVIVI COBOKYMHOro
obbema caenok 3a nocneaHuve 10 TOpProBbiX AHEN, KOTOPbIA AOSIXKEH MpeBbllaTb

3 000 000 pyb6nen (unnwn cooTBeTCTBYHOWMIM pybneBbiil 3KBMBANEHT Mo Kypcy baHka

2 11ena, paccuntannas HKO AO HPJ] no meromonorusm, yreepxaenusiM 01.12.2017 u nozanee. [Ipuopurer otnaercs mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Poccum Ha paTty onpeneneHuss akTMBHOro pblHKa (aaTy onpeapenenHms CYA), ecnu
0b6beM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryetcs Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsx M B MHOCTPAHHOW BankTe U TaKMe pPeXuMbl
TOProB AOCTYMHbl A1 COBEpLIEHNa cAenoK 3a cyeT uMylectsa MN®, To COBOKYMHbIM
06beM Caenok M KONMMYEeCTBO CAENOK onpeaenserca no obwemy obbemy TOpPros C
pacyeTamu B pybnax u B UHOCTPaHHOW BastoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASETCS C YUYETOM TOro, YTO BO3MOXHOCTb
MCNO/Ib30BaHUS [AaHHbIX MNOC/AeAHEero TOProBoro AHS Ha TOProBbixX Maowagkax He
NMPUMEHSIETCS B CJlydae, KOorga HETOprosBbii AeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pblHKE) CBSi3aH C MPUOCTaHOBKOM TOpProe Mo peweHuto baHka Poccum,
NMPUOCTAHOBKOW TOProB B C/lydyae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXKeNn MNOpPOroBbIX
3HAYeHUA WAM  MHbIMM  COBbITUAMM  (COrNAaCHO MOTMBMPOBAHHOMY  CYXAEHWIO
ynpasnsawoLwWen KOMNaHum), CrnocobHbIMW CYyWECTBEHHO MOBAMSATb Ha W3MeHeHune
CcnpaBeaMBOi CTOMMOCTM B TaKOW HETOProBblil AeHb MO CpPaBHEHWKD C NOCNeAHMM
TOproebiM AHeM. B cnydyae, ecin BO3HUMKWKME 06CTOATENbCTBA NPUMBOAAT K
3aTpyaHeHnto (HEBO3MOXHOCTW) onpeaeneHns cnpaBensiuBoli CTOMMOCTM aKTUBOB,
ynpasnsawwas KomnaHus obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHue wn obmeH
WHBECTULMOHHbIX MNaeB MaeBoOro MWMHBECTUUMOHHOro QoHAa Mo npuynHaMm, He
3aBUCAWMM  OT ynpasaswower KoMmnaHuy, 6e30THOCUTEeNbHO TuUNa MaeBoro
WHBECTULMOHHOIO oHAA M He3aBUCUMMO OT (PaKTUYeCcKoro npoBeAeHus npouenyp no
Bblgaye, noraweHmio MU oB6MeHy WHBECTULMOHHbIX MaeB B MOMEHT BO3HMKHOBEHWS

06s13aHHOCTM NoO NMPpUOCTaAHOBJ/TEHUIO.

,Z[.]'Iﬂ OICHKMU Cl'lpaBe)lJ'[l/lBOﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX IPaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHOIi pbiHOK 1451 | [Topsinok NpU3HAHUSA PHIHKA OCHOBHBIM
LeHHBIX Oymar B 1eJsixX
HACTOSLMX [paBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar

MockoBckasa 6upxa, ecnm MockoBckas 6upxa sBnsercs

POCCUNCKUX

SMUTEHTOB aKTMBHbIM PbIHKOM.

E‘zaHHbI:CK"m“eﬁ"",’;z’: B cnyyae, ecnu MockoBckasi 6upxa He SBNSieTCs aKTUBHbIM

MESK/1Y HaPOAHBIX PbIHKOM — poccuiickass 6upxeas nnowaaka 13 umcna

KOMNaHWiA) OOCTYMHbIX aKTMBHbIX pPbIHKOB, MO KOTOpPOI onpeaeneH
Hanbonbwnin 06NN 06BLEM CAENOK MO KOJIMYECTBY LIEHHbIX
6ymar 3a nocneaHue 30 (TpumauaTb TOProBbiX) AHEeM,
BK/lOYAA AaTy OUEHKM, [0 COCTOSSHUKO Ha KOTOpYio
onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AeHEeXHOM BbipaxeHuu. lNpun paBeHCTBe
obbeMa CAEeNoK Ha pasfMyHbIX TOProBbIX Mowaakax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

HWHOCTPAHHBIX 5MUTCHTOB,
B TOM 4YHCJIC I IOCHHBIX

MockoBckass Oupka - B cllyyae, €CIM B LEHNOYKE MECT
xpaHeHus neHHoi 6ymaru npucyrersyer HKO AO HP;

OymMar MeXITyHapOJHBIX

(MHAHCOBBIX NHocTpaHHasa wnm poccuiickaa 6bupxa (3@ MCKIYEHUEM
opraHmsanui,  IeHHBIX | MOCKOBCKOM OMpPXW) M3 4ncna aKTUMBHbIX PbIHKOB, MO
Oymar —MexIyHapOAHBIX | KOTOPOW onpefeneH Hanbonblumii 06wt 06beM caenok no
KOMITaHHH, [OMYyIICHHBIX | KOAIMYECTBY LEHHbIX 6yMmar 3a nocneaHue 30 (Tpuauatb
K Topram Ha | ToproBblX) AHEW, BKAOYas AATy OLEHKW, MO COCTOSHUIO Ha
OpraHM30BaHHBIX KOTOPYIO OMNpeaensieTcd OCHOBHOM PbIHOK, €CNW B Lenoyke

TOPTOBBIX IJIOHIAAKaAX

MEeCT XpaHeHus ueHHoi 6ymarm HeT HKO AO HPA.

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnnm no kypcy baHka Poccuu Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj

Ana ueHHbIX 6ymar
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapoAHbIX
cpmHaHCOBbIX
opraHuvsauuim, He
AOMNYLEHHbIX K
TOopram Ha
6unprkeBbIx
naowaaKax,
AOCTYMHbIX
Ynpasnswowen
KOMMaHuUMn

BHebupxxeBoWi pbIHOK. PbIHOK ABASIeTCS HE aKTMBHbIM.

OO01HMe moJI0KeHHs.

J1J1s OLIEHKH CIIPaBeUIMBOW CTOMMOCTH LEHHBIX OyMar HCIOJIBb3YIOTCSI MOACIH OLEHKH CTOMMOCTH
LEHHBIX OyMmar, AJisl KOTOPBIX ONpPEJeeH aKTHBHBIM PHIHOK, U MOJEJIH OLIEHKH CTOMMOCTH LIEHHBIX OyMar,
JUISL KOTOPBIX HE ONpeNesieH aKTHBHBI DPBIHOK, a TaKk)Ke MOJENN OLEHKH, 10 KOTOPBIM OIpeAesieH
AQHAJIOTUYHBIN aKTUB.

CnpageyinBasi CTOMMOCTB OOJIUTAIMH ONPEAEIeTCs ¢ yYeTOM HAKOIUIEHHOTO KYMOHHOTO JI0X0/a
Ha jaty onpeaencuus CUHA.
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Hakonnennsiit kynonnsiit goxon (HKJ]) Ha omHy oOmuMraiuo onpeaenseTcs B BAIIOTE HOMHHAIA
00JIMraIuy, ¢ TOYHOCTRIO IO 2-T'0 3HAKA MOCJIE 3alsITOM.

CnpaBeyinBasi CTOMMOCTH JIOJIEBBIX IIGHHBIX OyMar, BBIP@KEHHBIX B BAIIOTE, OTIMYHOH OT
BaOTHI onpeseicaus CHA ompesenseTcs mo CleAyomei hopmyre:

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

CnpaBeuinBasi CTOMMOCTD JIONTOBBIX LIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BaIOTHI onpeenenns CHA ompenenseTcs o cleayromei hopmyre:

CC = OKPVIJI(OKPYTJI (KomuuecTBO IIEHHBIX Oymar * KOTHPOBKa;2) * Kypc BaOTHI
kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYTJI (komudectBo nenHbix 6ymar * HKJI) * kypc BamoThI
KOTHPOBKH K Bamote CUA;2), roe

CC — cripaBeiIMBasi CTOMMOCTD ITaKeTa LICHHBIX Oymar B (oHE;

KotupoBka — 11eHa IeHHO# Oymaru, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosuM paszaeiom [ICUA;

Kypc Bamotsl koTHpoBKH K Baiore CHA — kypc (M Kpocc-Kypc), BHIOPaHHbII B COOTBETCTBHH C
HacToamumu [IpaBunamu onpenenenns CUA;

OKPVYTJI — popmyna OKpyTIICHHS ¢ YKa3aHUEM TOYHOCTH OKPYTIICHHS B KOHIIE (POPMYIIBL.

noPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMATI

LleHHble Mopsapok onpepeneHnsa cnpaBen/imuBo CTOMMOCTH
6ymarmn
LleHHble 6ymMmaru .
poccMiickux 1. Metog ouUeHKM cnpaBeaIMBOA CTOMMOCTU LI€HHbIX
SMUTEHTOB  3a 6ymar, ansa KOTOPbIX onpepensercs AKTUBHbIN
UCKIIOYEeHUEeM 6up)xeBoi pbIHOK (onpepesieHue LeHbl Ha OCHOBaHUMU
HeHHbIX 6ymar MCXOAHDbIX AAHHbIX 1-ro ypoBHSA)
MeXxAayHapoAaHbl

Jnst onpeneneHus clpaBeAIMBONH CTOMMOCTH, HCIOJIB3YIOTCS II€HBI OCHOBHOTO
pbiHKa (M3 4YHCJA AKTUBHBIX POCCHIICKMX OWpiXK), BBHIOpaHHBIE B CIEIYIOIIEM
nopsiike (yOBIBaHUS MPHOPUTETA):

a) [LeHa 3aKpBITHA Ha MOMEHT OKOHYAaHHs TOPrOBOIM CECCHH pOCCHiicKOn
Oup>xu Ha naty onpeaeneHuss CUA npu ycIioBUH HOATBEPKICHUS €€ KOPPEKTHOCTH;

LleHa 3akpbITUs IIPU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI JaHHbIE 00 00beMe
TOProB 3a JIEHb U 00BEM TOPTOB HE PaBEH HYJIIO U Takas IIeHa 3aKpbITHS HE paBHA
HYJIIO.

X KOMNaHWUu

Ecnu ueHHasa 6ymara TopryeTcsd Ha poCCUMCKON 6Gupxe B pexumax
TOpros C pacyetamm B pybnsX M MHOCTpaHHOW BankTe, U Takas
6upxxa npu3HaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO An5 Bblbopa
cnpaBensiMBON LeHbl MCNOMb3YHTCA MNPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hambonbwnii obvemM Mo KpuTepmsM BbibOpa OCHOBHOIO pblHKA,
YCT@QHOB/IEHHbIM B HacTtosweM [punoxeHmn p[ns  poCCURCKUX
61pxxeBbIX NIOWAA0K, 38 UCKOYEeHMEM MOCKOBCKOM BMPXHU.

B cnyvyae, ecnun HM oaHa M3 LUEH NO BblIOpaHHOMY peXWMy TOProB B
onpepeneHHom BanTe He MOXEeT ObiTb WUCMonb30BaHa Ha AaTy
OUEHKMN, TO UCMNOJb3YITCS LEHbl HAa Ty Xe AaTy Mo pexuMmy TOpros
B Apyron BanwTe c ob6beMOM TOproB Mo KpuTepusMm Bbibopa
OCHOBHOI'O pblHKa B nNopsaakKe yMeHbLIEHUA.

Ecnn Ha paTy onpeaeneHvs CYA OTCYTCTBYIOT LUE€Hbl aKTUBHOIO
OCHOBHOIMO pblHKa, AN OMNpeaeneHus CcrnpaBeasiuBoii CTOMMOCTU
LEeHHON 6yMary NpuMMEeHsTCS MOAENN OLEHKU CTOMMOCTM LIEHHbIX
6ymMar 2-ro ypoBHSl, 33 WCK/IIOYEHMEM C/lydasl, Koraa OTCyTCTBME
PbIHOYHbIX LieH 06yC/OBNEHO HETOProBbIM JIHEM OCHOBHOMO PbIHKA.
B 3ToM cnyyae Ha paty onpegenedns  CYA  gonyctuMmo
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MCNonb30BaTb LEeHbl MOCNeAHero TOproBoro AHS OCHOBHOW ©GupXu
npu cobnaeHnn YCrIoBUA onpeaeneHnss akKTUBHOIO pblHKa B
HETOProBbIN AEHb.

2. Mopgenun n MeToAabl OULEHKM chnpaBeasIMBOiA CTOMMOCTMU
UeHHbIX 6yMar, Ans KOTOPbIX He onpeaesifsercd aKTUBHbIN
6Mpr>keBON pPbIHOK, HO UMEKTCHA MHbIE NPSAMO WU KOCBEHHO
HabnropaeMble AaHHble (onpepeneHue LeHbl c
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBas CTOMMOCTb aKuum POCCUMUCKNX
SMUTEHTOB ONpeaensieTcs Ha OCHOBaHWUW cneaylLwmnx
MOJENEN N METOLOB:

2.1.1. CnpaBegnueas CTOMMOCTb akuumn
pPOCCUNCKUX SMUTEHTOB,
o6pawarowmxca Ha POCCUNCKUX

doHaoBLIX 6upikax, onpegenserca B
COOTBETCTBUMU C MoAenbto OLLEHKMH,
OCHOBaHHOM Ha KOppPEeKTUpPOBKE
ncropudeckon ueHol (Mogenb CAPM).

[aHHasa KoppeKkTMpoBKa MPUMEHSAETCH B C/lyvae OTCYTCTBUS
HabnogaemMon UeHbl B TedeHue He 6onee gecAatn paboumx
AHen (panee MCNONb3ylTCS MOAENU OLEHKU, OCHOBaHHbIE
Ha NPMMEHEHMN UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cnyyae NpuvHATUA OpraHM3aTOpoOM TOProB/AW pelleHust 06
WUCKOYEHNN LeHHbIX 6ymar u3 cnmucka ueHHblX 6ymar,
AONYyLWEeHHbIX K TopraMm, un (uWam) B cayydae nNpUHATUS
peweHns O rnpekpalweHnun TOproB, a TaKXe ecin Topru
rnpekpaweHbl B COOTBETCTBMM C rMpaBuiiamum npoBeaeHus
JINCTUHra opraHusaTtopa Toprosau 6e3 NpUHATUS pelueHus
O npekpaweHun Toproe, Mogenb CAPM B uensax
onpefeneHns cnpaseanmMBoM CTOMMOCTM  OLEHWMBAEMOrO
aKTMBa He NpPUMEHSAETCH C AaTbl NpeKpalleHns TOpros.

Ona uenen oueHku cnpaBeasiMBoi CTOMMOCTU UCMOSb3yeTCs
CpaBHeHMe [AWHAMWUKW AOXOAHOCTM 3@ oOnpeaenieHHbIn
MPOMEXYTOK BpeMeHuW aHanm3mpyemoro ¢GUHAHCOBOMO
WHCTPYMEHTa C AWHAMUKOW PbIHOYHbIX WHAWKATOPOB. B
KayecTBe pbIHOYHOrO wuHAWKatopa (6eHumapka) akuumn
POCCUNACKUX IMUTEHTOB MCNOMb3yeTCsa MHAeKC MOCKOBCKOWN
Bupxn (IMOEX).

dopMyna pacyeta cnpaBeg/iIMBOM CTOMMOCTM Ha aaTty
pacueTa:

F, =B % (1+ER),
roe:
F, - cnpaBegnuBasi CTOMMOCTb OAHOW LEHHOM 6yMaru Ha
OaTy onpeaeneHns cnpaseasiMBon CTOMMOCTH;
E. - nocnegHss onpedeneHHas crnpaBeasvBas CTOMMOCTb
LeHHon 6ymaru;
E(F) - oxuaaemas OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTa OXMAAEMOW [AOXOAHOCTM MoAeNn
CAPM:
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E(R) =R;+ B (Rgm — Ry,
rae:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npueeAeHHas K KOMMYECTBY KaneHAapHbiX OHEN Mexay
JaTaMmu ee pacuyeTa:

Ry= (Rg/365) = (T, — Ty,
roe:
Rf - 6e3puckoBas cTaBka AOXOAHOCTU Ha AATy onpeaeneHus
CnpaBeaMBON CTOMMOCTHU;
(T,—T,) - KOAWYECTBO KaNieHAAPHbIX [AHEN  Mexay
YKa3aHHbIMU AaTaMu.
T, - naTa onpeaeneHus cnpaBeasnBoOM CTOMMOCTU;
Ty - npeabliaywas pgaTta onpeaefnieHuMs crnpaBeanvusom
CTOMMOCTM.

Ona akuuil POCCUAUCKUX BSMUTEHTOB, TOPryemMbiX Ha
MockoBckol bBupxe 6e3puckoBass cTaBka [AOXOAHOCTU —
CTaBka, onpejeneHHas B COOTBETCTBMW CO 3HaYeHueM
Kp1BOW 6eckynoHHOMN AO0X0AHOCTU (cTaBka KBA)
rocyapCTBEHHbIX LEeHHbIX byMar Ha nHTepsane B O4AWH roA.
B pacueTte ucnonb3ytoTca:

a) MeToaMKa pacdéTta KpmBom 6eCKyrnoHHOM 4OXOAHOCTH
rocygapcTBeHHbIX obnurauuin, onpeaeneHHas MOCKOBCKOM
bupxen;

b) AVHaMn4yeckmne napameTpbl G-KpUBOW MO COCTOSHWUIO
Ha KaXxablh  TOProBbin  AEHb, nybnnkyemsblie Ha
oduumanbHOM cante MOCKOBCKON BUpPXMK.

CraBka KB paccuntbiBaetca 6€3 MNpoOMexyTOYHbIX
OKPYI/IEHU C TOYHOCTbIO A0 2 3HAKOB nocse 3ansaton (B
NMPOLEHTHOM BbIpaXKeHuu).

Mpu OTCYTCTBMW 3HadeHUs 6e3pUCKOBON CTaBKM Ha AaTy
pacyeTa, 3HadeHume 6e3pUCKOBOM CTaBKM 3a I3TOT [AeHb
NMPUHMMAETCS paBHbIM MOCAeAHEMY NU3BECTHOMY.

I
=24

m_P]II.n !

Em - AOXOAHOCTb PbIHOYHOIMO MHAUKATOPA;

Py - 3HaueHune PbIHOYHOIo MHAMKATOpPa Ha AaTty
onpeaeneHnda cnpa BEAIMBON CTOMMOCTH,

Pm, - 3Ha4YeHWe PbIHOYHOro MHAMKaATOpa Ha MNpeablayLlyto
AaTy onpejeneHus cnpaseannBoi CTOMMOCTH.

f - beta ko3(pdULMEHT, pacCUMTaHHbI MO WU3MEHEHUSM
ueH (3HayeHun) pPbIHOYHOrO WHAMKATOpPa U W3MEHEHUAM
LeHbl UeHHon 6ymaru. [Ons pacyeta koadduumeHta [
MCNOJb3YIOTCA 3HAYEeHUs, onpenesieHHble 3a nocnegHue 45
TOProBbIX AHEN, npealwecTBYWmMX AaTte onpeaeneHus
cnpaBeaiMBON CTOUMOCTH;

Beta KO3 pnuUneHT paccynTbiBaeTCs Ha aarty,
npeawecTByOWYyO aaTte onpejesieHus  cnpaBeanvseon
ctoumocTtun. lMpu aTOoM paTta pacderta beta koaddbuumeHTa
OOJ/KHA SABMSATLCA TOProBbIM AHEM.

Cowariance (R, B )

Variance (R)
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Fa. .
Raz i —1.- R]II.= Pn.l] —

Paj_y Prn;
rae:

1

R, - AOXOOHOCTb aKTUBA;

Fa; — LleHa 3aKpbITUSA aKTUBa Ha AaTy i;

Pa;_, - npeablaywas ueHa 3aKpbiTUsa aKTUBa;

Rm - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Py — 3HaYeHME PbIHOYHOIO MHAMKATOpA Ha AaTty i;
Pin; _, — npeablayliee 3Ha4YeHMe pbIHOYHOTO MHAMKATOPA;

i=1..N, ToproBble [AHW, npeawecTBylOWMe  gaTte
onpeaeneHns crnpaBeamBoil CTOUMOCTMU.

Mpn ncnonb3osaHmm mMoaenn CAPM B uensx pacdeta beta
KoadpdumunmeHta Ana  akuMm  pOCCUMNCKUX  SMUTEHTOB
NPUMEHSIOTCA 3HayeHus LleHbl 3akpbiTusa Ha MOCKOBCKOWM
Bupxe npu ycnoBuu noaTBEpPXKAEHUSA €e KOPPEKTHOCTU B
COOTBETCTBUM C MOPAAKOM oOnpeaeneHus cnpaBeanvmseon
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue beTa koadpdMUMEHTA OKpYrAseTcs
no npaBuaaM MaTeEMATUYECKOro OKpyrneHuna no natum
[EeCATUYHbIX 3HaKOB.

[nsa pacyeTta 4OXOAHOCTM aKTMBa U PbIHOYHOIO MHAMKAaTOpa
(beHuMapka), VUCNOMbL3YKTCA 3HAYEHUS LeHbl 3aKpbITUSa U
PbIHOYHOIO MHAMKATOpa 3a nocnegHue 45 TOpProBbiX AHEW,
npeAlwecTeyoWmne gate onpeaeneHus  cripaseasMBown
CTOMMOCTMU.

LleHa 3aKpblTuUA dKTuBa Ha aaTty onpeaeneHns
cnpaBe,anBoﬁ CTOMMOCTM B MOAENTN HE YUUTbIBAETCA.

Mpwn OTCYTCTBMW LEHbl 3aKpbITUs, OTBEYaloWeNn yCNnoBUAM
yCTaHOB/EHHbIM [paBunamu onpegenenHns CYA, B Kakoi-
nnbo Toproebin AeHb B nepuoae 45 TOproeBbiX AHEN, Ha
[aty pacueta koadduumeHta berta, wHdopmaumsa o
3HAYEeHUN  pPbIHOYHOro  uMHAMKaTopa (6beHumapka) m
6e3pnCcKoBOM CTaBKW 3@ 3TOT TOProBbi AeHb B MOAENN He
y4YnTbiBaETCS.

Mpn HanMuMM LUEeHbl 3aKpbiTUS, OTBEYalLWEN YC0BUSAM
yCTaHoBNeHHbIM  [lpaBunamn  onpepeneHns CHA, u
OTCYTCTBMM 3HAYEHUS PbIHOYHOIrO MHAMKaTopa (6eHumMapka)
B Kakon-nnbo TOproeBbii AeHb B nepuoae 45 Toprosbix
AHelr, Ha paTy pacudeta koadduumeHta berta, 3HayeHue
pPbIHOYHOro uWHAMKaTopa (6eH4YMapka) 3a 3TOT TOProBbIi
AeHb NMPUHUMAETCsa paBHbIM NOCNeAHEMY U3BECTHOMY.

Mokasatenn Ry, En paccumntbiBatoTca 6€3 NpoMeXyTOYHbIX
OKpYTI/IeHUNN.

C patbl BO3HMKHOBEHMWSI OCHOBaHWI ANst NPUMEHEHUS
mogenn CAPM po paTbl MNpekpaweHuss OCHOBaHui Ans
npumeHeHna wmoaenn CAPM wucnonbdyetcsa WHdgopMauus
TONbKO TOM O6upxn, KoOTopas onpeaeneHa Ha AaTty
BO3HWKHOBEHUSI OCHOBaHWM AN MNpPUMEHEeHUs Moaenu
CAPM. K Takonm wuHpOpMauuMm OTHOCATCA cheaywoume
3HavyeHuns:

21




a) UueHa 3aKpbITus;

6)3Haqume PbIHOYHOIO MHAMKATOPa.

2.1.2. CnpaBseanuneas CTOUMOCTb aKuunm
POCCUMUCKNX SMUTEHTOB B cnyvae
npunobpereHna B nepuoa pasMeLleHUs C
AaTbl npuobpeTteHnss n A0 nosiBneHms ueH 1
YPOBHS,, HO He 6onee 10 paboumx AHen c
AaTbl, cregylowen 3a [AaTON  OKOHYaHUS
pa3MeLleHns, 4ONnyCTUMO WUCMONb30BaTbh LEHY
pasMeLleHuns 6e3 KOPPEKTUPOBKM. B
OTCYTCTBMM LUeH 1-ro ypoBHS  CBbllWwe
yKa3aHHOro cpoka MPMMEHSIETCA OUEHKa Ha
OCHOBAHUWN WNCXOAHbIX AAaHHbIX 3-r0 YPOBHS.
Ynpasnsatowas KOMMaHus no CBOEMY
YCMOTPEHMIO MOXET MeperTM Ha OUEHKY C
MCNO/Ib30BAHNUEM UCXOAHbIX AaHHbIX 3-T0
YPOBHS [0 WCTEYEHUS YyKa3aHHOro Cpoka,
obocHOBaB CBOE peleHne MOTUBUPOBAHHbLIM
CY>XOEHUNEM,

2.2. CnpaeanMBasi CTOMMOCTb 06/IMraumMii poCCUNCKUNX

SMUTEHTOB (3a UCKJIlOYEeHMEM 06siIMraunum BHELWHUX
06n1MrauMoHHbIX 3aiMoB Poccuiickoin depgepaunmn):

2.2.1 OnpepenseTcs € UCMOAb30BaHUEM YKA3aHHOIo
HUXe npuopuTeTa LUEeH C Yy4YeToM Hanmyums
OOCTyna K YKasaHHbIM LeHaM, a TaK Xxe
peneBaHTHOCTU UCXOAHbIX AAHHbIX N MeToAUK
pacueTa, NpUMeHsaeMbIX npwu pacueTe
YKa3aHHbIX LeH MoCTaBWwmMKaMn C Y4YeTOM
OrpaHuM4YeHnin Ha pacrnopsiXkeHne UeHHbIMN
6ymaramu. Cnpaseanusas CTOUMOCTb
[ONroBON LeHHoOW 6yMarum onpepensetcs C
y4yeToOM HaKOMJEeHHOro KyrnoHHOro goxoza Ha
paty onpenenexHuna CHYA.

2.2.1.1. UeHa, paccuntaHHasa HKO AO HPA
no MeToAWKaM, YTBEPXAEHHbIM
01.12.2017 7 nosaHee,
onpegeneHHas no metoay 1 wam
MeToay 2 (no ybbiBaHMIO)
(https://nsddata.ru/ru/products/v
aluation-center), 3a ucka4YeHnEM
LeH, ornpeneneHHbIX No MeToAuKe

onpeageneHna Cnp68€ﬂﬂMBOﬁ
CTOMMOCTHU CyOOpANHUPOBAHHBIX
oOuramnui.

2.2.1.2. CpegHsas  wuHAMKATUBHasa  UeHa,
onpeaeneHHas no MeToanke
«Cbonds Estimation Onshore»,
pacKkpbiBaemMas rpynrnor KOMMNaHui
Cbonds
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(https://cbonds.ru/company/Cbon
ds Estimation Onshore)

2.2.1.3. WNHpoekcHass ueHa, onpeaeneHHas
no wMetoamke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCALMMCS
K 1 wwm 2 ypoBHo (no

ybbIBaHuO)), pacKkpbiBaeMas
MHMOPMALMOHHO-aHANUTUYECKUM
NnpoAYyKTOM RuData Price
MexayHapoaHow
MH(OpPMaLMOHHOWN rpynnebl
«NHTepdakc»
(https://rudata.info/aboutDB/data
-price)

B cnydae OTCYTCTBUS pPacyeTHbIX LEH,

pacKpblBaeMbIX YKa3aHHbIMKU Bbllle WCTOYHUKaMM
WHdOpMaLUnmn, B CBA3N C HETOProBbIM AHEM BUpPX, MO
uToraMm TOProB Ha  KOTOPbLIX  OMpeaenstoTcs
pacyeTHble UeHbl, ANna uUenen  onpeaeneHus
cnpaBeasinBoM CTOMMOCTM aKTUBOB WCNOSb3YeTCH
LeHa, paccyuMTaHHas MO uTOoraMm nocnefHero
TOproBoro pAH4a. TakoW noaxod WCNOJSb3yeTcad B
OTCYTCTBME COBLITUM, KOTOPblE MOMAN CYLECTBEHHO
NOBAUATL Ha 3HayYeHMe pacyeTHOM LUeHbl B
HETOpProBbIl AeHb. B MPOTUBHOM cnyvae
cnpasensiMBas CTOMMOCTb oOnpefensieTcs C y4YeToM
NCXOAHbIX AaHHbIX 3-F0 YPOBHS.

2.2.1.4. Mouenp OIEHKA I LEHHBIX Oymar, |,
HOMHMHHUPOBAHHBIX B pyoIsx
(ITpumosxenne 2A)

Mpn OTCYTCTBUM LEH, YyKasaHHbIM B HaCTOSLEM
NMyHKTe Ha paTty onpegeneHns CHA No  WMHbLIM
npuynHaM, crnpaseasinBass CTOMMOCTb onpeaenseTcs
C YYE€TOM UCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.2. Ona onpepeneHns cnpaseasimBo CTOMMOCTU
o6bnmrauMii  poCCMMCKMX 3MMUTEHTOB,
npuobpeTreHHbIX nNpu pasMmeweHMn (B
TOM 4yuMcne 3aMellarowmx obnauraunin, onnarta
KOTOpPbIX npu nx pasMeLleHnmn
ocywecrensercs espoobnuraumsamm (B TOM
yncne B cnydyae nepegaudun (yCTyrnku) Bcex
MMYLLECTBEHHbLIX W MHbIX  nNpaB  no
eBpoobnuraumsM poCCUMNCKUM HPULNYECKUM
nvuam)), B OTHOWEHMWM KOTOpbiX 6blna
3akayeHa caenka no  npuobpeTeHumio
LLeHHbIX 6ymar C 3MUTEHTOM nnm
npodeccmoHasbHbiM  YYaCTHMKOM  pblHKa
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LeHHbIX 6yMar, OKa3blBaloWUM 3SMUTEHTY
YCNyrn no pasMeLleHUI0 LEHHbIX 6yMar oT
CBOEro MMEHU, HO 3a CYET U MO MOPYYEHUIO
3MUTEHTa, NM60 C N6bLIM APYrMM TPETbUM
qMuoM B nepuon € AaTthl  Hadvana
pasMelleHMss no AaTy OKOH4YaHuA
pa3MewleHna (Janee - LUeHHble 6ymaru,
NpPUOBpPETEHHbIE NPU pasMeLleHnn), C AaThbl
npuobpeTeHns WM A0 AaTbl OKOHYAHMUS

pa3MeLleHmns ncnonb3yeTcs ueHa
pasMelleHnsa (419 LONrOBbIX LEHHbIX 6ymar
- LueHa pa3MeLlleHuns C YUYETOM

HaKOM/IEHHOro KYMOHHOrO0 [10X04a, €C/nu
HauyMc/ieHMe KYMOHHOro [oxoJa 3a nepuoa
pasMelleHMs MpeaycMOTPEHO  YC/IOBUSIMU
pasMeLLeHNS UNU UHBIM IOKYMEHTOM).

Onsa onpeaeneHus cnpaBeaMBoi CTOMMOCTM LLEHHbIX
6ymar, npMobpeTeHHbIX NpW pa3MeleHun, € paThbl,
cneayroule 3a 4aTOW OKOHYAHUA pa3MelleHus,
MW [0 nosiBNeHMS uUeH 1-ro ypoBHS WM  LEH,
onpefeneHHbIX C Yy4eTOM WCXOAHbIX AaHHbIX 2-T0
wan  3-ro  ypoBHA (3@ UCKIOYEHWEM  LeHbl,
onpegenseMon NoO MoAeNuM OLUEHKW ANns LeEeHHbIX
6ymar, HOMMHNPOBaAHHbIX B pybssiX, B COOTBETCTBUU
c TlpunoxeHneMm 2A, U cnpaBensnBon CTOMMOCTH,
onpepeneHHOn Ha OCHOBAHMW OTYETa OUeHLUMKa),
NPUMEHSIEMbIX ANS1 OUEHKM obnurauymin poCCMMCKMX
SMWTEHTOB B  COOTBETCTBMM C  HacCToSLWMMMU
Mpasunamm CHA, HO He 6onee 10 paboumx gHen c
[aTbl OKOHYAHUS pasMeLleHUns, UCNOob3yeTcs LeHa
pa3MeLlleHuns, CKOppeKTUpoBaHHas
NponopLUMOHanbHO N3MEHEHMUIOo 3Ha4YeHuns
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU CTpaHbl pMCKa Ha
CPOK, COOTBETCTBYIOLWMA CPOKY A0 AaTbl nMoralleHus
(odepTbl) LueHHON 6ymaru.

B kauyectBe 6€3pMCKOBOM CTaBKM OOXOAHOCTMU
CTpaHbl pUCKa UCMONb3YIOTCH:

1) Ons ueHHbIX 6yMar, HOMUMHMPOBAHHbIX
B  poccumckux  pybnax -  cTaBka KpunBomn
6eCKynoOHHOM [0X0AHOCTN MockoBcKo 6upixulitl

2) Ons ueHHbIX 6yMar, HOMUMHMPOBAHHbIX
B aMepuMKaHCKMX Jdonnapax - CTaBka, Mo
aMEepPUKAHCKUM rocyaapCcTBEHHbIM obnuraumnsami]

3) Ons ueHHbIX 6ymMar, HOMUMHUPOBAHHbIX
B €BpO - CTaBka, obnuraumsam ¢ pentmHrom AAA

EBpo30HbIL3]

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

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

https://www.treasury.gov/resource-center/data-chart-center/interest-
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Ons  pacuyeta  BblbMpaeTcs  COOTBETCTBYHOLLAS
packpblTas CTaBka Ha  CPOK, MaKCMMasbHO
NpUGAMXKEHHbIA K CPOKY A0 AaTbl noraweHus (unum
Ao 6nuxanwen gatoel odepTbl, NpegycMaTpMBatoLLen
noraweHue, B Cny4yae, €CnM OHa MNpeaycMOTpeHa
YC/TOBUSIMU BbINYCKaA).

PacueT nponopunoHanbHOW KOPPEKTUPOBKM LEHbI
pa3MeLleHns Ha U3MeHeHue 3HadyeHust 6e3prucKoBoi
CTaBKM [OXOAHOCTW CTpaHbl puUCKa onpeaensieTcs
cneaytowmm obpasom:

(14 By = (T — £,)/365)
{1+ Ry = (T —£)/365)

PV = Price -

PV, - cnpaBeanvBas LeHa LEHHOW 6yMmarnm Ha aaTty
OLIEHKM

Price — LeHa pa3sMelleHuns ueHHon bymarm

Rfic — 6e3puckoBasd cTaBka Ha AaTy OKOHYaHuA
pa3MeLleHns ueHHol 6yMarn Ha CpoK A0 noraweHus
(obepThl)

Af, — 6e3puckoBas CTaBka Ha AATy OLEHKM Ha CPOK
Ao noraweHus (odepThbl)

T - pata noraweHus (odepThbl)

t — gaTa oueHKu
tp — AaTa OKOHYaHMSA pa3MeLleHnsa LeHHon bymaru.

MonyyeHHaa cnpaseanuBas LeHa AOATOBOW LLeHHOM
6ymarun c ydeToM KOppekTupoBku (FV.) okpyrnsercs
00 ABYX 3HaAKOB rnocse 3ansToMn.

CnpaBegnvBasi CTOMMOCTb A0OJIFOBOV LEeHHOW 6ymaru
onpeaensieTcss C y4eToM HAKOMIEHHOro KyMOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

C Haubonee paHHeln n3 gat:
- paTta nosiBNieHns ueH 1-ro ypoBHS WMAW LEH,
onpeaeneHHbIX C Y4eTOM UCXOAHbIX AAHHbIX 2-
ro unun 3-ro ypoBHS (3@ MCK/OYEHUEM LEHbl,
onpeaenseMon No Moaenn OueHKU ANs LeHHbIX
6ymar, HOMWHUWpPOBaAHHbLIX B pybnax, B
cooTBeTCTBMM € [lpunoxeHmem  2A, u
cnpasensinBoi CTOMMOCTW, onpeaeneHHon Ha
OCHOBaHMKW OT4YeTa OLEeHLWMKa), NPUMEHSIEMbIX
ONs oueHKn obnnraumini poCCUMNCKNX SMUTEHTOB
B COOTBETCTBMM C HacTosawumu [llpasunamu
CHA
- paTta, npuxopgswanca Ha 11 pabouumin agedsb,
cnenyowmn 3a 4aTOM OKOHYaHMS pa3MeLLeHmns,

cnpasegsiMeas CTOMMOCTb AOJIFOBbIX LIEeHHbIX 6ymar

&l Hcrounuk -
https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro_area_yield curves/html/index.en.html
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onpepenaeTca B obuwem nopsiake B COOTBETCTBUU C
Mpasunamm CHA.

2.3. Cnpasegnusas CTOMMOCTb AEeno3nTapHoM
pPacnUCKKM, nNpeacraB/seMbli aKTUB MO KOTOPOW
TOPryeTcs Ha AOCTYMHbIX HabnogaeMbiX pbiHKax (cM.
MpunoxeHne 6), onpegensieTcd Ha OCHOBaHUM
cnpaBeasiMBOM  LeEeHbl  NpeacTaBNseMOM  LeHHOM
bymarn (6a3oBoro aktuea), onpenesieHHoOW Ha 1-M
YPOBHE B COOTBETCTBMW C HACTOSAWMM [punoxeHnem
C y4yeTOM KOSMyecTBa LUEHHbIXx 6yMar, npaBa Ha
KOTOpble  noATBepXpaeT  OAHa  Aeno3uTapHas
pacnucka.

[Ons penosuTapHbIX pacnucok, NpeacTtaBAseMbli akTUB Mo
KOTOPbIM HEe TOpryeTcs Ha JAOCTYMHbIX Habnwoaaembix
pblHKax (cMm. lpunoxeHune 6), crnpasBeanueBas CTOMMOCTb
AEeno3nTapHon pacnucku onpegenserca no mogenn CAPM B
nopsiake, yCTaHOBNEHHOM AN OUEHKW aKUuMM MHOCTPAHHbIX
SMUTEHTOB, B TOM u4ucre naeB (aKuuii) WMHOCTPaAHHbIX
WHBECTULMOHHbIX doHaosB, aKumm MeXAyHapoAHbIX
KOMMaHWn N Aen03UTapHbIX pacnucok.

3. Mogenu u MeToAbl OLEHKW cnpaBef/imBo CTOMMOCTMU
LLeHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnwpgaemble AaHHble (onpepeneHue LEeHbl Lo
MCMNoJib30BaHUEM UCXOAHbIX AaHHbIX 3-ro ypoBHS)

3.1. CnpaBeanvmBass CTOMMOCTb aKUMWA POCCUACKUX
OMMTEHTOB oOnpejenserca Ha OCHOBaHWM OT4eTa
OLUeHLKKa, COOTBETCTBYIOLLErO TpeboBaHMAM
depnepanbHOro 3akoHa "O6 MHBECTMUMOHHbBIX doHaax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB,
YkaszaHua N°  3758-Y wun  Hactoawwmx  [Npasun
onpegeneHns CYHA B OTHOWEHWUU OUEHKM MMYyLLECTBa
nno.

3.2. CnpaBegnmBasi CTOMMOCTb O6AMraumim poCCUMUCKUX
SMUTEHTOB (3a NCKJ1royeHuemMm oGnurauMﬁ BHELWHUX
o6auraumMoHHbIX 3aMMoB Poccuiickoit depepauum)
OnpepensdeTca C MCNONb30BaHWEM YKa3aHHOro HWXe
npuopmTeTa LUEH C Y4YeTOM Haamums [octyna K
YKa3aHHbIM LEeHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX
OAHHbIX M MeToAMK pacyeTa, MpPUMEHSIEMbIX Mpu
pacyeTe YyKasaHHbIX LUEeH MnoCTaBWMKaMn C Y4eToM
OrpaHM4YeHnn Ha pacnopsixeHume LeHHbIMKM 6ymaramu.
CnpaBeanuBass CTOMMOCTb [AOJIFOBOM LEHHOW 6ymaru
onpepenseTrca C Y4YeTOM HAaKOMJEHHOro KYMNOHHOro
poxona Ha paty onpegenenmns CHA.

3.2.1. LleHa, paccuymnmTaHHad HKO AO HPA,
onpefeneHHas no Metody 3 Ha OCHOBE MeTOAMUK,
yTBepxaeHHbix 01.12.2017 w©n no3gHee, 3a
WUCKJTIOYEHNEM LieH, onpeaeneHHbIX No MeToanke
onpegeneHus cnpaBeanmBom CTOMMOCTH
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cybopanHNUpPOBaHHbIX obnurauuin
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpekcHas ueHa, onpejeneHHas no MeToauke

RUDIP RUS (no UCXOAHbIM OaHHbIM,
OTHOCAWMMCS K 3 YpOBHK), pacKpbiBaemas
MHDOPMALUNOHHO-aHANUTUYECKUM NnpoayKTOM
RuData Price MexayHapoaHoi
MH(OpMaLNOHHOMN rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBMUS pacyeTHbIX LeH,
pPacKpbIBAaeMbIX YKa3aHHbIMKM Bbille WCTOYHUKaMM
MHpOpMaUKnn, B CBA3N C HETOProBbIM AHEM BUpPXK, MO
nToraMm TOProB Ha  KOTOPbIX  OMpeaensatoTcs
pacyeTHblE LI€HbI, ansd u,eneﬁ onpeaeneHna
cnpaBensiMBoN CTOMMOCTM aKTMBOB WCMOJIb3YyeTcs
LeHa, paccyMmTaHHas nNO WTOraM nocneaHero
TOproeoro AH4. Takon noaxona WCNoONb3yeTca B
OTCYTCTBME COOGbLITUMN, KOTOPbIE MOINM CYLECTBEHHO
NOBNATb Ha 3Ha4yeHune pvaeTHon LeHbl B
HETOProBbIN  AEHb. Mpwn Hanmumnm  cobbiTuin
yKa3aHHas LUeHa He NpUMeHsieTcs.

3.2.3. Cnpaeseanmeas CTOMMOCTb, onpeaeneHHas
Ha OCHOBaHMuK oTyeTa OoLeHLwmKa,
cooTBeTCTBYlOWero TpebosaHnam degepasibHOro
3aKOHa "O6 MHBECTULIMOHHbIX doHpax",
MPUHATBIX B COOTBETCTBUM C HMM HOPMATMBHbIX
aKkToB, VYkKkasaHuma N2 3758-Y u HacToawmx
Mpasun onpeneneHuna CYAB cnydae, ecnu

OLEHLLMKOM onpeaeneHa cnpaseanvBas
CTOMMOCTb 6€3 y4yeTa HaKOMJIEHHOrO KYMOHHOIo
foxozaa, TO cnpaBeannBas CTOMMOCTb
onpenenseTcs c y4yeTom pacyeTHOro

HaAaKOMJIEHHOIo0 KYMOHHOIMoO A0XO04a Ha KaXAayto
AaTy OUEHKMW.

3.3 CnpaBeanvBasi CTOMMOCTb AE€MNO3UTAPHOW PaCNMUCKM
onpenenseTcd Ha OCHOBaHWMWM OT4yeTa OUEHLUMKa,
COOTBETCTBYIOLLEro TpeboBaHMAM denepanbHOro
3akoHa "O6 WMHBECTUMUMOHHbIX ¢oHAax", NpUHATbIX B
COOTBETCTBMMN C HUM HOPMaTMBHbLIX aKToB, YKkazaHusa N°
3758-Y u Hactoawmux [Mpaswn onpegeneHns CHA B
OTHOLLUEHUN oueHKN umyectea NMNO.

LleHHblE
6ymarm

MHOCTPaHHbIX

SMUTEHTOB,

TOM yucne:

e LEeHHble
6ymarm

1. Metoag oOuUeHKM cnpaBen/IMBOA CTOMMOCTU Li€HHbIX

ans KOTOPbIX onpeagensaercsa AKTUBHbIN

6up>xeBon pbIHOK (onpegesieHMe LHeHbl Ha OCHOBAHUM
UCXOAHbIX AAAHHbIX 1-ro ypoBHS)

YCcnoBus M NopsiAoK onpefeneHus cnpaBeasiMBoi LeHbl 1 YPOBHS C
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MexxayHapo
AHbIX
cdvHaHcoB
bIX
opraHusau
717

e pAoOJIFOBbIE
LEHHbIE
6ymarm
MHOCTPaHH
bIX
rocypapcrs

4

LleHHblEe
6ymMmaru
MeXxayHapoaH
bIX KOMMaHUM

LleHHblE
6ymarmn
MeXXAYyHapoaH
bIX KOMMaHUM1

O6nuraumm
BHELIHUX
06/IMraumMoHH
bIX 3anuMoB
Poccuitickon
depepaumnn
(roBo3 P®)

y4yeToM KpuUTEpUEB, XapaKTepusyoLwmx BO3MOXHOCTb
pacrnopsXeHus LeHHbIMKM 6yMaramm, npeacTaBrieHbl B [pUnoxeHunu
3.

Oco6eHHOCTM Bbl6Opa LeHbl, ec/nin LLeHHas 6ymara Topryercs
Ha pPOCCMACKON 6Mpixe B pexuMmax TOpros Cc pacyetramm B
pyb6nax n MHOCTpaHHOM BasloTe:

Ecnu ueHHasa 6ymara TopryeTcss Ha poCCMMCKON Bupxe B pexunmax
TOproB C pacyetamm B pybssiX U MHOCTPaAHHOW BasTe, U Takas
6upxxa nMpu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO An5 Bblbopa
cnpaBensiMBoM LEHbl WCNOSb3YIOTCA MNPUOPUTETHO LEHbI TOro
pexuma TOpros, MO KOTOPOMY Ha JAaTy OueHKu onpeaeneH
Hambonbwnii obbemM Mo KpuTepusiM BbibOpa OCHOBHOMO pblHKA,
YCTaAHOB/EHHbIM B HacTosweM [IpunoXeHMn ANna MHOCTPAHHbIX
3MUTeHTOB. B cnyvyae, ecnnm HM OAHa M3 uUeH NO BblbpaHHOMY
pexuMmy TOpros B OMNpeAeneHHOW BanlwTe He MoxeT O6bITb
NCNOAb30BaHa Ha AaTy OLEHKWU, TO MUCMOMb3YITCS LeHbl Ha Ty Xe
AaTy MO pexuMy TOpros B ApPYron BanwTe ¢ 06beMOM TOPros Mo
KpUTEpMsAM BbiIbOpa OCHOBHOIO pbiHKA B MOpsiiKe YMEHbLUEHUS.

Ecnv Ha paTy onpeaeneHus cnpasBeasiMBon CTOMMOCTU OTCYTCTBYIOT
LEeHbl OCHOBHOIO pblHKa, QAns OnpeaeneHnss cnpaBeasnBoi
CTOMMOCTM LEHHOW OyMarnm npUMEHSIOTCS  MOAeNN  OLEHKM
CTOMMOCTM LEeHHbIX 6yMar 2-ro ypoBHS, 3a MCK/IOYEHUEM cny4as,
Koraa OTCYTCTBME PbIHOYHbIX LeH 06yC/noBf€HO HETOProBbiM AHEM
OCHOBHOro pblHKa. B 3TOM cnyyae Ha paTy onpeaeneHus
cnpaBe,anBon CTOMMOCTHU Aonycrtnmmo NCMo/1b30BaTb LiEHDbI
nocnenHero TOproBoro AHs OCHOBHOWM 6Upxu.

2. Mopenu n MeToAbl OLEHKMU CrpaBea/iuBo CTOMMOCTMU
UeHHbIX 6ymMar, pAna KOTOpbIX He onpegensiercsa
aKTUBHbIN 6Mp)XeBOM PbIHOK, HO WMMEKTCA WHbIe
npssMO WM KOCBEHHO Habnopaemblie pAaHHbIE
(onpepeneHue UeHbl C MCMNOJIb30BAHUEM WCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosusa n Nopsigok onpeneneHns cnpaBeasiMBon LieHbl 2 YPOBHS C
y4yeToMm KpuTepues, XapaKTepu3yLwmx BO3MOXHOCTb
pacnopsXeHnsa LeHHbiMmM 6ymaramm, npegcrasneHbl B [punoxeHumn
3 K HacToswemy MNpunoxeHuto.

CnpaBennuBas CTOMMOCTb OONrOBON LeHHOM 6YMaI'VI onpeagendeTcs
C YYETOM HaAKOMIEHHOINro KynoHHOro goxoga Ha AaTy onpeaeneHus
CYA.

Ncnonb3yemas Ans OueHKW aKuMil MHOCTPaHHbIX SMUTEHTOB, B TOM
yncne naes (aKUMM) MHOCTPaAHHbIX MWMHBECTULMOHHbBIX (OHAOB,
aKUMA  MeXAYHapOAHbIX KOMMaHUM W Aen03UTapHbIX pPacnucok
mogeno CAPM aHanormdHa ™ogenu Ans poCCUMCKMX aKuunl, C
Yy4eTOM HEKOTOpPbIX 0CO6eHHOCTeNn NpUMEHEHMUS:

e B kauectBe pbIHOYHOrO wuHAMkatopa (6eHumapka)
aKUMA  MHOCTpPaHHbIX 3MUTEHTOB, MaeB (akuun)
MHOCTPaHHbIX  (OHAOB,  TOPryeMblXx  Ha Ha
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POCCUMNCKUX U (MIN) MHOCTPaHHbIX Bupxax, a Takxe
aKuMin  MexAayHapoAHbIX KOMMaHWi MCNOob3yeTcs
MHAEKC 6npxu, Ha KOTOpOW onpepeneHa
cnpaseanmneas LLeHa YPOBHS 1 nepapxmmu
CnpaBeAIMBON CTOMMOCTU Aa@aHHOM LEHHOW 6ymaru
Ha A4aTy, NpeAlecTBYWLWY AaTte BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHeHuns moaenun CAPM.

Mo peno3mTapHbIM pacnMcKaM MCMOJIb3YETCS PbIHOYHbIN
mHgekc (6beHymMapk) B OTHOWEHMM 6a30BbiX aKTMBOB.
Mpn 3TOoM BbiGUpaetcs unHaekc (6eHuMapk) TOM
bupxeBon nsowankm, B CTpaHe KOTOpPOW BepeTcs
OCHOBHas AeATeNbHOCTb 3MUTEHTA NpeacTaB/sSieMOro
aKTMBa AEN0O3MTapHOWN pacrnmcku.

e [1Ng aKuMil MHOCTpPaHHbIX 3MWUTEHTOB B Ka4ecTBe
6e3pMCcKOBOM  CTaBKM  AOXOAHOCTU MNPUMEHSAIOTCH
CTaBKMW, yKa3aHHble B [MpunoxeHnun 5. MNpu aTtoM ans
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, naes (akuuin)
MHOCTpPaHHbIX (HOHAOB, aKuum MexAayHapoAHbIX
KOMNaHuUM B  KayectBe 6e3puCKOBOM  CTaBKWU

[OXOAHOCTH npuMeHseTcs CTaBKa no
rocyAapCTBeHHbIM 6ymaram B BantoTe,
COOTBETCTBYHLIEN BaslOTE MCXOAHON KOTUPOBKKM 1
YPOBHS oLeHMBaeMOM akumm (nas). Onsa

AEeno3nTapHbIX pacnmMcok B KayecTBe 6e3pMCcKoBOM
CTaBKM  AOXOOHOCTM MPUMEHSIETCS CTaBka Mo
rocyaapctBeHHbIM  6ymaraMm, «CTpaHa  pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpPOW BeaeTcs
OCHOBHas AesATeNbHOCTb SMUTEHTA NpeaCcTaBAsIEMOro
aKTMBa Aeno3uTapHoOW  pacnucku. B cnydae
HECOOTBETCTBMSA  BasloTbl CTaBkn  6e3puckoBoi
OOXOAHOCTU BallOTE MCXOAHOW KOTUPOBKKM 1 ypOBHS,
ncnonb3lyetca 6e3puckoBasi CTaBka B BanoTe,
COOTBETCTBYHOLLEN BalOTE MCXOAHOW KOTMpOBKM 1
ypoBHS. Ecnu B lNpunoxeHun 5 He ykasaHa CTaBka B
HeobxoamMMoln Ans pacyeTa BajalOTe, TO Takas CTaBka
onpegensieTcd C Y4YeTOM YCNOBWUIA  HaAcCTOSLWEro
ab3aua Ha OCHOBAHMW MOTMBUPOBAHHOIO CYXAEHMWS
ynpasnsawoLwen KoMnaHum.

e B uenax pacueta beta koadduumeHTa A9 aKuuMi
MHOCTPaHHbIX SMUTEHTOB, naes (akumin)
MHOCTPaHHbIX HOHAOB, aKuuMi MexXAyHapoAHbIX
KOMMaHMN N Aeno3nTapHbIX PacnmMcoK MpPUMEHSOTCS
3HayeHns LleHbl 3akpbiTMs 6upxm (Npu ycnosum
NnoATBEPXKAEHNS ee KOPPEKTHOCTU B COOTBETCTBUM C
nopsiAKOM onpeaeneHuss cnpaBeasMBoii CTOMMOCTM
LUeHHbIXx 6yMar Ha 1 YypoOBHE), Ha KOTOpOW
onpeaeneHa Hapnexawas KOTMpoBKa YypoBHS 1
vepapxmm CcnpasensiMBoi CTOMMOCTM Ha garty,
npeawecTByOWYO AaTe BO3HWMKHOBEHWSI OCHOBAHWI
ana npnMmeHeHnsa mogenn CAPM

e [Ns  [Aeno3uTapHbIX  pacnMcoK B KayecTse
nokasaTtens F, Mcnonb3yeTcs LeHa 3aKpblITUsi caMoW

29




AEeno3nTapHOM pacrmncku.

3. Mogenu u MeToabl OLEHKMU CnpaBeasiuBoi CTOMMOCTU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6bnwpaeMmble pAaHHble (onpepeneHve LUeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus 1 nopsaaok onpeaeneHus cnpaBeasiMBoi LieHbl 3 YPOBHS C
y4yeToM KpuUTEpues, XapaKTepusyoLwmx BO3MOXHOCTb
pacrnopsiXeHusl LeHHbIMKM 6yMaramu, npeactaBneHbl B MNpunoxeHnn
6 K HacTosleMy [pUTOXKEHUIO.

Moaenu oueHKM CTOMMOCTU LI€HHbIX GyMar, 1o KOTOpbIM OrpeaeseH aHasiornyHbli
aKTuB (ornpeaeneHune LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble
6ymarmn

Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTU

LleHHas 6ymara
aBnaercs
AOMNOJIHUTENbH
biM BbiMYyCKOM

Ona onpegeneHns cnpaBeasiMBOM CTOMMOCTM LUEHHOM 6ymaru
MCMONb3yeTcsa LUeHa BbiNycka (@HanormyHoro akrtmea), no
OTHOLLEHUIO K KOTOPOMY OaHHbIN BbINYCK ABSIETCS
OOMOJTHUTENbHbIM, ONpeaesieHHas, Ha AaTy onpeaenenus CYA B
COoOTBETCTBUMN C MogendaMn oueHKNn CTOMMOCTU LEHHbIX 6ymar, ana
KOTOPbIX onpeaeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHbIE YPOBHS
2).

CnpaBeanueasi CTOMMOCTb OMpenensieTcs CorlacHoO 3TOMY Mopsaky
0O BO3HMKHOBEHUS CrpaBeasIMBOM CTOMMOCTM LEHHOM 6ymaruy,
SABNSAOWENCS ALONONHUTENbHbLIM BbIMYCKOM.

LleHHas 6ymara,
noJsiydueHHass B
pe3ynbraTe
KOHBepTaumMm B
Hee Apyrom
ueHHoU 6ymaru
(ncxopHoi
LeHHOU
6ymarn)

Ona onpegeneHus cnpaeBeanMBoOn CTOMMOCTM LUeHHoW 6ymary,
MCMONb3yeTCs LEeHa MCXOAHOW LEeHHOM 6ymaru, ornpeaeneHHas Ha
paty onpegenenHma CYA B COOTBETCTBUM C MOAENSMU OLEHKMU
CTOMMOCTM UeHHbIX 6ymar, Ans KOTOpbiX oOnpeaesieH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm kKoadduuneHTa
KOHBepTauuu (MCXOAHbIE AAaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpegenntb B COOTBETCTBUM C MOAENAMU
OLUEHKM CTOMMOCTM ULEeHHbIX 6ymar, aAns KoTopbiX onpeaenex
aKTUBHbIA PbIHOK LEHY WCXOAHOM LUeHHoW 6ymarm Ha jaTy
onpegenenHna CYA, wncnonb3yetca crpaseanMsass CTOMMOCTb
NCXOAHOW ueHHoW 6ymarm, onpegeneHHas Ha paty KoHBepTauuu,
CKOppeKTUpoBaHHass C y4yeToM KoadduumeHTa KOHBepTauuu
(ncxoaHble gaHHble YpoBHS 2).

CnpaBeanuBas CTOMMOCTb OMpejeniseTcsa CorfacHo 3TOMy MopsaKy
Ha aaty KoHBepTauuu. Co cneaywolen aatel npuMmeHsaeTcs obwumn
NOpSAOK OLLEHKMN.

e CnpaBeasiMBoM CTOMMOCTbIO aKUMA C 6onbwen (MeHbllen)
HOMMHANbLHOMW CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaumMM B HUX UCXOAHLIX aKUWn, ABNsSeTca cnpaseannsas
CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKLWM.
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CnpaBenvBoi CTOMMOCTbIO aKUWMA TOW Xe kateropuu (tTuna) c
WHbIMW NMpaBaMn, NPU3HAHHbIX B pe3ysibTaTe KOHBEpTaUUM B HUX
MCXOAHbIX  aKUWK,  aBRSIETCS  cnpaBeanvMBass  CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

CnpaBeannBon CTOMMOCTbIO aKUM, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpTauMm npu Apo6JEeHMN WUCXOAHbIX aKUWK, SBNSETCS
cnpaBeasiMBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMi, AeneHHas
Ha KoadhduumeHT agpobneHus.

CnpaBeanuBoi CTOMMOCTbK aKUWIA, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpTaUUM NpU KOHCONMMAAUMN UCXOAHbIX aKuui, sBnsieTcs
cnpaBseasimBas CTOUMOCTb KOHBEPTMPOBAHHbIX aKuni,
YMHOXEHHas Ha KoaddUUMEHT KoHCoAuaaumu.

CnpaBennuneomn CTOMMOCTbIO aKuni HOBOIO BbIMycCKa,
NPU3HaAHHbIX B pesynbTaTe KOHBEepTaumnu B HUX
KOHBEPTMPYEMbIX  MCXOAHbIX  UeHHbIX 6ymar, saBnsietcs
cnpaBeanmBasd CTOMMOCTb KOHBEPTUPOBAHHBLIX LEHHbIX 6YMaF,
heneHHas Ha Koam4yectBo akumm (obnuraumn), B KOTOpoOe
KOHBepTMpOBaHa oHa KOHBepTUpyeMas ueHHasa bymara.

CnpaBenvBon CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ysbraTe
KOHBEpTaunMM B HWUX MCXOAHbIX aKuMi Npu peopraHmsaumm B
dhopme CNnsHKUS, aBnaeTcs cnpaseanmeas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX bymar, YMHOXeHHas Ha
KO3 DUNUMEHT KOHBEPTALNN.

CnpaBenivMBon CTOMMOCTbID aKuMM BHOBb CO34aHHOIMO B
pesyfnbTtaTe peopraHusaumm B (GOpMe  pasgeneHus  unm
BblaesieHns aKuMoOHepHoro  obuiecTsa, MPU3HAHHbIX B
pe3yfbTaTe KOHBEpTaUMM B HUX WUCXOAHbIX aKuWiA, SIBNsieTCS
cnpasensiMBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMi, AeneHHas
Ha KoadduMuMeHT KoHBepTauun. B cnydae, ecnn B pesynbrate
pasgeneHus wWnuM  BblaeneHums cosgaetca Aesa  wam  6onee
aKUMOHepHbIX obuwectBa, Ha KO03(PdUUMEHT KOHBepTauuu
LenuTCs  oueHOYHass CTOMMOCTb KOHBEPTMPOBAHHLIX aKLMiA,
YMEeHbLLEeHHas NponopLMOHanbHO aone nMyLLecTBa
peopraHM30BaHHOr0 akuMoHepHoro obuwiectBa, nepeaaHHOro
aKuuoHepHoMy  obuiecTsy, CO3@aHHOMY B pesynbTaTe
pasgeneHns uam BblaeneHus.

CnpaBeanuesass CTOMMOCTb  aKuWii BHOBb  CO34aHHOr0O B
pe3ynbTaTe peopraHmsaumn B hopMe BblAENEHUS aKLMOHEPHOIo
obLecTBa, NpU3HaHHbIX B pe3ynbTaTe UX pacrnpeneneHuns cpeau
aKLUMOHEpPOB PpeopraHM30BaHHOro aKuuWoHepHoro obuecTsa,
CUMTaeTCa paBHOM HYIIO.

CnpaBeanueoi CTOMMOCTbIO  Oobauraumini - HOBOro  BbINyCKa,
NPU3HaHHbLIX B pe3yabTaTe KOHBepTauMM B HUX UCXOAHbIX
obnnraumMin nNpu peopraHmsaumm SMUTEHTaA Takux obaurauumn,
ABNSEeTCs CyMMa  3Ha4yeHui cnpasensneomn CTOMMOCTb
KOHBEpTUpPOBaHHbIX obnuraumn 6e3 yyeta HK n 3HauveHne HKJ
no ob6auMraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUMU
C 3MUCCUOHHbIMU AOKYMEHTAM Ha AAaTy OLEHKMU.
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6. Hpn3HaHne U OI€HKa [JPparom€HHbIX METAJNJI0B H Tpeﬁonaﬂnﬁ K
erIlI/ITHOﬁ OpraHu3anum BbIIIJIATUTDH JeHeKHBIH 3KBUBAJICHT
AParou€HHbIX ME€TAJJIOB.

Buabl akTUBOB:

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

— TpeboBanmst K KPEOIUTHON OpraHW3alid  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIParoIeHHBIX METAJUIOB (J1aee — SKBUBAJICHT).

Kputepuu npuzHanus:

Jl71s nparolieHHbIX METAIJIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IIpHeMa-TIepeIayn;

Jls nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

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

Jns TpebGoBaHMA K KPEAUTHOW OpPraHU3AIMH BHIIUIATHTH JCHEKHBIH SKBHBAJICHT IPArOIeHHBIX
METAaJJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHINMHUCKE CO CUETa KPEOUTHOW OpraHH3aldd O
3a4MCICHUM HA METAJUTMYECKUNA CUET JParol€HHBIX METAJJIOB HA OCHOBAHUU J1I0IOBOPA.

Kpurepnu npexkpauiennsi NpU3HAHUSA:

Jns1 nparonieHHbBIX METaJUIOB:

- laTa Tiepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM ITpUeMa-TIepeIan;

Jls nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

- nata ciucanus ¢ ThC ykazannas B knupunrosoM otgere HKO HKIJ (AO)

Jns TpeboBaHUN K KpEeIUTHOW OpraHW3allMi BBHIIUIATUTH JCHEKHBIH SKBHUBAJICHT JIPAroleHHBIX
METAJIJIOB:

- JlaTa COUCAaHMsI C METAJUIMYECKOT0 CYETa APArOLUEHHBIX METAINIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA;

- marta pemeHus banka Poccun 00 oT3BIBe NHIIeH3WM 0aHKA (ICHEXKHBIC CPEICTBA MEPEXOMAAT B
CTaTyc mpodveil 1eOUTOPCKOM 3aJ0KSHHOCTH);

- JaTta JHMKBUJALMM KPEAMTHOM OpraHu3alud, B KOTOPOH OTKPBHIT METAJUIMYECKHUU CUET,
HHPOPMALUSI 0 KOTOPOH PacKphITa B OPHUIIMATEHOM JOCTYITHOM UCTOYHUKE

HoctynHsM peiHkoM sBisieTcs [TAO «MockoBckas bupikay.

JlparoricHHbIC METAJUTBl W WX OSKBHBAJICHT OTpakaloTCsi Ha gary onpeneneHus CYA mo
CJICJYIONIMM CIPAaBEJIUBBIM I[EHAM C y4ETOM Beca APAroleHHOrO METa/ula, 3a KOTOPBIA OMpeaesIseTcs
Ka)/1asi U3 ICH:

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

- GLD RUB_TOM - s 301074,

- SLV RUB_TOM - ms cepebpa,

PLT_RUB_TOM — mis miaTvHsI,

-PLD_RUB_TOM — nns nmamnanus.

enst MockoBckoit Oupxu (MB) 3a onua rpamMM mpuBoasaTcs K Bamrote ompeneneHus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBunax onpenenerns CHA

2. llena banka Poccuu (npu oTCyTCTBHH LieHbI Ha qaty onpeneieHuss CUA Ha MockoBcKkoit Oupike
(MB)).

CnpaBe/uinBas CTOMMOCTh 33/I0JDKEHHOCTH 110 C/EIKAaM C JIParolleHHbBIMH MeTajulaMu / HUX
9KBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCIOBUSX T+, onpenensercs B pa3Mepe pasHHIBI MEX/y CHpaBeIMBON
CTOMMOCTBIO JIParoleHHBIX METAUIOB / HMX OKBHBAJEHTOM B BamoTe pacuera CUA, sBisommxcs
MPEZIMETOM CJ/ICJIKU, 1 CYMMOM CJICJIKM B BAJIIOTE CEJIKH, IPUBEACHHOM K BayoTe pacuera CHA.

B cnydae monoXuTeNbHOW pa3HMIBI, CAEIKAa IPH3HAETCS B COCTaBE aKTHUBOB (1eOHTOpCKas
33JI0JDKEHHOCTh) Yy TIOKyIaTess/ B cocTaBe 00s3aTenbCTB (KpeIUTOpCKas 3aJ0JDKEHHOCTH) Y NMpOJaBla,
OTPHIATEIFHOW PAa3HMIBI - B COCTaBe 00s3aTelbCTB (KPEOUTOPCKAas 3a0JDKEHHOCTH) y IMOKYHaTews/B
COCTaBe aKTHBOB (eOUTOpPCKAS 3aI0JDKEHHOCTD) Y TIPOAaBIIA.

CnpaBeuiBas CTOMMOCTh JAPArolleHHBIX METa/UIOB W WX OSKBUBAJEHT IpU3HaeTcsi paBHOH 0
(Hommn):
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- B Clydae HACTYIJICHUS COOBITHS, IPUBOJSLIETO K MPHU3HAHMIO APAaroleHHOro MeTajuia
HENPUTOAHBIM AJIS JalbHEHIIero UCIoab30BaHUS 110 LIEJIEBOMY Ha3HAUSHHUIO,

- C 1aThl NOJTy4YeHHs: O(QUIMAIBHOTO JJOKyMEHTa O TAKOM (haKTe.

Cnucok oOmmMx CcOOBITHH, NPUBOJAIIMX K OOECHEHEHMIO, ykazaH B pazuene 2 Ilopsmox
KOPPEKTUPOBKY CTOUMOCTH aKTHUBOB, COCTAaBJIAIONINX UMyIecTBO [T D.

7. Ilpu3HaHue U OL[EHKA TeOMTOPCKOM 3210/ IKEHHOCTH U MPeIoIJIaT

IlepBoHayajibHOe MNpPU3HAHUE M IMpeKpalleHHe MPU3HAHMA, OLIEHKAa [1e0UTOpCKoil
32/10JI5KEHHOCTH .

Ecim B pesympraTe coBepumieHHS caenok ¢ umymectBoMm IIM® Bo3HHKaeT meduTopckas
3aJI0JDKEHHOCTb, U, COIJIACHO YCIOBMSAM CJIENKH, HE OIpeJesicHa KOHKpeTHas JaTa ee IOoralleHHs, HO
yKa3aH MpeAebHBId CPOK, B TEYCHHUE KOTOPOTO TaKasl 33J0JDKEHHOCTh JOJDKHA OBITH IOTralleHa, TO Ui
ONpeNieNieHUs] CIpaBeAIMBOM CTOMMOCTH CPOK TIOTAllleHHs TakoW 3aJ0JKEHHOCTU MPHUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBaHHOT'O 3KCIEPTHOrO (MOTUBHPOBAHHOTO) CYXKIEHUs YIpaBIIsIOIeit
KOMaHUX 00 MHBIX CPOKax IOTaIlCHUs TAKOH A1eOUTOPCKOH 33/10JDKEHHOCTH.

Ecnu ycnoBust caenku He cojJepikaT KOHKPETHOM JaThl HOTalleH:s 1eOUTOPCKOH 3a/10J5KeHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK MOTalleHus, TO AN LeNed ONpeAeleHHs CIpaBeIIHBON CTOMMOCTH
TaKOH CPOK JOJDKEH OBITh YCTAaHOBJICH HA OCHOBAaHMM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXKIEHUS YIPaBISIOIEN KOMIaHHH.

IIpn ompeneneHnu cpoka moTrameHHs AeOUTOPCKON 3aJODKEHHOCTH B CIIydae €CIH CpOK,
YCTaHOBJICHHBIH ~YCJIIOBHSIMH CHENKM HPUXOJUTCS Ha Ipa3AHUYHbIN/HEepaOOUMii/BEIXOAHONW /IEHb,
VYopaisromas KOMIIAHUS PYKOBOACTBYETCS MOJOXEHHAMH cTaTbu 193 I'paxkmaHckoro Konekca
Poccwuiickoii dexpepanyy, a UMEHHO THEM OKOHYAaHHUS CPOKa CUUTACTCS ONIKaWIIWKA CIeAYIOUMHA 32 HUM
paboumii 1eHb (B OTHOLIGHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUUMH JHSAMH TOJIBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIUN T'OX).

Kpurepuu npekpaiieHus MpU3HaHU !

- Jarta ucriomHeHHs 00s3aTeIILCTB IMUTEHTOM, TTOATBEPIKICHHAsT OaHKOBCKOW BBITICKOH C
pacdeTHOTO c4era ynpasistomeii kommannn J[.Y. [IN® nimm otyerom 6poxepa [TNUD;

- Jlata NHMKBUOAIMM OSMHTEHTA, coriacHo Bbmucke w3 EIPIOJI (mnm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAaHHOT'O TOCYAapCTBa).

,U,e6VITOpCKaFI 3a40J/KEHHOCTb NO BbiNJ1aTe AMBNAEHAOB MO aKUMAM, AOX0o4a Mo
AENO3NTapHbIM paCnnCKaM

Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Buabl aktuBoB ﬂ,e6MTOpCKaF| 3a40/XKeEHHOCTb MO BblNJ1laTe AMBMAEHAOB MO aKuuaM,

npn3HaHusAa no akuunam, goxoga rno Aeno3ntTapHbIM paCnnMckaM B OTHOLUEHUWN:

AVBUIEHA0B/00X0A0B).

nopsanke:

€CJ11 TaKasa AaTa ABNAEeTCA TOProBbiM AHEM.

npaBo Ha MoJly4yeHue A0X0oAa, MUHYC OAWMH TOProBbli AeHb;

Kputepun JaTta npusHaHusa nebuTopcKon 3a40/KEHHOCTU MO BbinjaaTe AMBUAEHLOB

1) akuui, geno3nTapHbIX PacrMCOK POCCUACKUX SMUTEHTOB:
- AaTta, C KOTOPOWM LUeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yueTa
06bsBNEHHbIX ANBUAEHAO0B/00X0A0B (A/19 TOPryeMblX LUEHHbIX 6ymar);
- gaTta ¢duKcaumm peecTpa akuMOHepoB/BnagenbLeB UeHHbix 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LeHHbIXx 6yMmar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb [aTty, C KOTOpPOK LeHHble
6ymaru HauynHalT TOproBaTbCs 6es ydyeTa 06bsBNEHHbIX

[aTta, c KoTopoWm LuUeHHble 6ymarm HauuMHalT ToproBaTbca 6e3 yuyeTa
obbsBNEHHbIX AMBUAEHAOB / L[0XO4OB onpefensietcs B CleAyHoLwWeM

- [lata duKcauum cnucka v, UMeLWmMX NpaBo Ha MNofyyeHne A0XoAa,

Ecnn paTta dumkcaumm cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTta
06bABMEHHbIX  AMBMAEHAOB,  onpefensercs B  COOTBETCTBUMU
nHpopmaunen HKO AO HP[ kak geHb MKCaUMM CrMCKa UL, UMELLNX

2) aKUuMi, AENO3UTAPHbIX PAaCMUCOK MHOCTPAHHbIX SMUTEHTOB:
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- JaTa, C KOTOPOM ueHHble 6yMarnm HauduMHalT ToproBaTbCcs 6e3 y4yeTa
0b6baBneHHbIX ansmaeHaos (DVD_EX_DT);

- AaTa, Ha KOTOpYlo onpeaensTcs nmua, MMelLmne npaso Ha noaydyeHune
aveBnaeHpos/noxonos (B oTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHnkn mnudopmaumm: HKO AO HP[, AaocTynHbie MHGMOPMauMOHHbIE
CUcTeMbl, oduumanbHble CalNTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHDOPMaLMM U3 Bbille yKa3aHHbIX MCTOYHMKOB (B
TOM 4yuCne O pasMepe MNpUYUTALWMXCA BbINAaT) - gata  3a4vyuncieHus
OEHEeXHbIX CpPeACTB Ha pacyeTHbIM CYeT ynpaBasowen komnanum [.Y.
MN® (B TOM uncne Ha cuyeT 6pokepa, oTKpbITbIM Ana YK A.Y. MNO).

B paty npu3HaHus Heob6xoAuMO onpeaenuTb KOMYeCTBO LEHHbIX
bymar Ha paty duKcaumm peecTpa akUWMOHepoB/BnagenbLEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpPYHo
onpeaensoTcs nvua, nMetome npaso Ha nosyyeHuve
OVBNAEHOO0B/A0OX0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEMUCMOJIHEHHbIX
CAENoK.

e [laTa WCNOJHEHUSA 06a3aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHAas
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpaBasiowen KoOMnaHum
4.Y. MN® wnun otyetom bpokepa MUOD;

e [laTa NuMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbIMUCKU n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

) B TeueHume 25 paboumx AHEN C AaTbl NMpusHaHus aebutopckomn
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 pabouumx gHen c
AaTbl NpU3HaHMA ebUTOPCKOM 3a40XKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB,
a TakK Xe MeXxAyHapoAHbIX Koprnopauuii.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/KEHHOCTU Mo

BbiNJaTe AMBUAEHAOB NO akuMsaM, AoxXo4a Mo Aerno3MTapHbIM pacnuckaM B

TeyeHMe BCero Ccpoka KeanuduKaumMm TaKoON 3a[0/DKEHHOCTU Kak

ornepaunoHHON He KOpPEKTUPYETCS M oOnpeaensieTtcs B HOMUHANIbHOM

BeNIMUYMHE NCXO0As U3:

e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnmncoK, YYTEHHbIX Ha cUYeTe Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
nosyyeHne AMBMAEHAOB C YYETOM 3aKJ/IHOUYEHHbIX, HO HEeUCMOJSIHEHHbIX
CAEeNoK. U

e 00bSIBNEHHOrO pasMepa AuBuaeHAa (4oxoda), npuxopsallerocs Ha
OAHY LeHHYylo ByMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a BbI4YETOM
Hasoros n c60poB B C/lyyae, ec/im 3TO NPUMEHUMO.

B cnyuyae otcytcTtBus oduumanbHOM MHGOpMauMm O pa3Mepe Hajiora Ha
00XO04bl MO UEeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSIEXALLErO
yAEepXaHWo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3mepe 30%.

Mo wucteyeHunm cpoka kBanmdukaumm AebUTOPCKON 3aA0IKEHHOCTM Kak
onepaunmoHHON, crnpaBensnBas CTOMMOCTb onpenenseTcs B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

Cnucok o06wux cobbiTvin, npuBoasWMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 4.
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Jlebutopckas 3aI0JKEHHOCTD 110 MPOLEHTHOMY JIOXOAY MO JEHEKHBIM CPEACTBAM Ha CYETax, B
TOM YHCJIC IO MUHMMAJIbHBIM HECHIDKACMBIM OCTATKaAM:

Kpurepun npussHanus:

- Jara Havana 00s3aTENbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIAMICHHS O MPOIEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ympasistomeid komnanuu 1. Y. IINO

Kputepun npexpaiieHus: Npu3HaHUA:

- Jata oOkoH4WaHHA O0O0s3aTEIBCTBA COTJIACHO YCIOBHAM JOTOBOPA/COTJAIICHHUS O
MIPOLICHTHOM JI0XO/JI€ IO IEHEKHBIM CPEACTBAM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlata nepeycTynku mpaBa TpeOOBaHHUA O BBHIIUIATE BKJIAJa U HAUYMCICHHBIX MPOIICHTOB Ha
OCHOBaHUU JIOTOBOPA;

- Hara pemenust banka Poccun 00 oT3bIBe nuIleH3MM OaHKa, (JCHEXKHBIC CpEICTBa
MEPEXOAT B CTATYC MpOoUeii eOUTOPCKON 3a/10JKCHHOCTH);

- Jara nukBupmamym OaHKa COTJacHO WHGOpPMAIMH, PACKPBITOH B oduIHaIsHOM
JIOCTYITHOM UCTOYHHUKE (B ToM umcite 3amucu B ET'PHOJI o nukBumaum 6anka).

CrpaBeuiBasi CTOMMOCTH ICOUTOPCKOM 3aI0JHKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpeactBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTTAMICHHS MTPOIEHTOB HA CYMMY HECHHKaeMOTO OCTaTKa - B CIIydae, eCid
YCIJIOBUSL HAUHUCIIEHHS IPOLIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha naTy onpeaenenus CHA.

CrpaBeyiMBasi CTOUMOCTh JACOMTOPCKOH 3aI0JI’KEHHOCTH IO MPOICHTHOMY JIOXOY MO JCHEKHBIM
cpelcTBaM Ha cueTax, B TOM YHCIE 10 MHHMMAaJIbHBIM HECHIDKAEMBIM OCTAaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena III u B [lpunoxenun 4 vactosaunmx [Ipasui.

[Ipoyas neGuTOpCKas 3aA0KCHHOCTD:
- Jebutopckas 3aJ0DKCHHOCTD, BO3HHUKINAS B pPE3YyIbTaTe COBEPIICHHUS CHEIOK C
umymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee PaHHss 1aTa pacueToB;
- ABaHCBI, BbIJaHHBIE 32 cueT umymectsa [IUD
- Jebutopckas 3aJ0KEHHOCTD YIIpaBIsone kommanuu nepexn [T1D;
- Jebutopckas 3aI0DKEHHOCTh, BO3HHUKINAS IO JIOTOBOPAaM CO CIICIHATH3UPOBAHHBIM
JIETIO3UTApUEM, PETHCTPATOPOM, OHpiKell ykazaHHBIMU B mipaBmiax Y [TUO;
- JleOuTopckas 3aJ0JDKCHHOCTh 110 HajgoraM, cOopam, MONUIMHAM B OMODKETBI BCEX
YPOBHEH;
- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HAaJIoroB u3 Oromketa PO;
- Jleburopckas 3a/10JDKEHHOCTB 110 CYJCOHBIM PEIICHHSIM;
- IIpouas neburopckas 3aA0KEHHOCTb.
Kpurepuu npuzHaHUS:
- Juis neOuTOpCKO# 3a0PKEHHOCTH IO BO3MEIICHHIO CYMMBI HaJloroB U3 Oromkera PO —
nata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- Jist neOUTOpCKOi 3a10KEHHOCTH TI0 CYACOHBIM PEIICHUSM - JTaTa BCTYIDICHUS B CHITY
YKa3aHHOTO peIICHUS;
- JJis ocTanbHBIX BHJOB aKTHBOB - JIaTa MepeAadl aKTUBOB (IEHEKHBIX CPEICTB) JIHILY, B
OTHOIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAs 3a00DKEHHOCTD.
Kpurepun npekpanieHus Mpu3HaHus:
- Jis neGuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIIICHUIO CYMMBI HaJloroB U3 Oromxera PO —
JlaTa uctoyHeHus obs3arenbeTBa epe [IM® cornacHo HanoroBoMy Koaekcy PdD;
- J1s ocTanbHBIX BUJIOB aKTHBOB:
—  Jara ucniomHenus o0s3aTenscT nepes [INM®, cornacHo gorosopy;
- JaTa nukBHIAMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
- JlaTa MpeKpamieHus J0roBopa Ha MpUOOpeTeHNe 3aMeIaoux oonuranuii (B ToM 4ucie
[0 HHBIM OCHOBAaHMSAM, NPEIyCMOTPEHHBIM 3aKoHOAaTelbcTBOM Poccuiickoit ®enepauun).llpoyero
NpeKpalieHus npaBa TpeOOBaHHS B COOTBETCTBHU C JEHCTBYIOIINM 3aKOHO/ATEIHCTBOM (B TOM YHCIE IO
OCHOBaHHMSIM, MIPEYCMOTPEHHBIM HONOKeHUsIMH TJ1aBbl 26 'K PD) nim noroBopom.
CrpaBeuinBasi CTOMMOCTD IIPOUei 1eOUTOPCKON 3a0IKEHHOCTH ONPEeIAeTCs:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:
— 7S OTIEpaIMOHHON JeOUTOPCKOM 3a0KEHHOCTH;
— s 1eOUTOPCKOM 3a70/DKEHHOCTH IO HaJloraM, cOopaM, IMOIIIHHAM B OFOJDKETHI BCEX
YpOBHEH;
— Ui 1eOUTOPCKOM 3aJJ0JDKEHHOCTH yrpaBinitonield kommnanuu nepes [IM®, Bo3HukInas B
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pe3ynbTaTe HapyLICHHs PaB BIIAACIbLICB HHBECTUIIMOHHBIX 11a€B B TEUCHUH 25 pabounx

JHEH ¢ aThl €€ BOSHUKHOBCHHUS ;

— U1 1eOUTOPCKOI 330JKEHHOCTH, BO3HHUKIIEH 110 IOTOBOPaM CO CCIICLHANIN3UPOBAHHBIM

JICTIO3UTapUEM, PETHCTPAaTOpOM, Oupikel ykasaHHbIMH B TipaBuiax 1Y [IN® B Teyenun

25 pabouux AHEH ¢ 1aThl OKOHYAHMS CPOKA OKa3aHUsl YCIYT, YCTAaHOBJICHHOW yCIOBHAMH

noroBopa. ObecrieHeHre yKa3aHHOM JeONTOPCKO 3a/I0JDKEHHOCTH HE IPOM3BOIUTCS TIPH

COOJTIOICHNH CIIETYIOMINX YCIOBHH:

v Hanu4ue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYmpapnsronmed KOMIAHHM O TOM, YTO YBEIMYEHHE CPOKOB OKA3aHHS YCIYT WM
MOTalIeHUsT AEOMTOPCKOM 3aO0JDKEHHOCTH HE SBISIETCS CIEACTBHEM HETATHBHBIX
MIPOLIECCOB, BOSHUKINNX B JICSTEINbHOCTH TOJDKHHUKA;

v/ Hanuuue JOKyMEHTAIBHOTO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIlCHUS
3a70JKeHHOCTH /oKa3anus ycuyr [TUD;

— 1 1eOUTOPCKOM 33/10JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HaJIOToB K3 O1opkeTa PO,
— 1 JeOUTOPCKOM 3a/10JDKEHHOCTH 110 CyAeOHBIM pelieHHsM B TeueHne 10 pabounx aHei

C 1aThl IPU3HAHMUA.

- B CyMME€, OIIPEAEICHHON C MCIIOIb30BAHUEM METO/A IPUBEACHHOW CTOMMOCTH OyayIInX
JIeHeXHbIX MoTOKOB (IIpmmokenne 4) B MHBIX Cllydasx C MOMEHTA NPH3HAHHA 10 HACTYIUICHHS CpPOKa
TMIOJTHOTO TIOTAIICHHUS 3a/I0JPKCHHOCTH.

B crmydyae BHeceHMs] W3MEHEHHH B YCIOBHUS JOrOBOPa B YaCTH OIPEACICHHS CPOKA MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS] B COOTBETCTBHU C
W3MEHEHHBIM CPOKOM IOTAlICHUsI 3370JDKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPHYEM HaKOIUICHHE
CpOKa MOTralleH!s 3a10>KEHHOCTU He IPOUCXOAHUT.

Ilon omeparioHHON MOHMMAaeTcs AEeOMTOpPCKas 3aJ0JKEHHOCTh KOHTpPAareHTa, BO3HMKAIONIAs B
X07ie HOPMAJIBHOTO OINEPAIlMOHHOTO IMKJIA, KOTOpas OyJeT rmoraiieHa B TeUeHHE ONpeAeTICHHBIX CPOKOB, B
cllydyae MPOCPOUYKH HCIOJHEHHUS 0053aTeNbCTB. J[OMycTHMBIE CPOKH IPOCPOUKH, YCTAHOBIICHHBIE MJIS
OTepaAIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWUTH K IMPU3HAHUIO OE3HAIEeKHOH K
MOYYCHHIO 3aJ0JDKCHHOCTH, a TakXke K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJl0JDKCHHOCTh OyneT
peann3oBaHa yNpaBISIONICH KOMIAHHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIbHYIO
PBIHOUHYIO (WJIM BHYTPEHHIOIO) NPAaKTHKYy B3aWMOIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONPEAEICHBl Ha OCHOBAHMU BHYTPEHHUX
CTaTHCTHYECKUX [aHHBIX YNPaBISIONIEH KOMIIAHWW. YKa3zaHHAs 3a/0JDKCHHOCTh OyneT peaan3oBaHa
YIpaBIAONEH KOMIaHUEH B MOJTHOM 00beMe B CPOKH, YKJIAIBIBAIOIINECS B HOPMAJIBHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHSI C KOHKPETHBIM BUAOM JI€OMTOPCKOIl 38105KEHHOCTH.

Jlebutopckas 3a0DKEHHOCTh, II0 KOTOPOM BBISBICH OAWH WM HECKOJBKO IIPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasjene 2. [lopsaok KOPPEeKTHPOBKH CTOMMOCTH AKTHUBOB, COCTABIISFOLIMX
nmymectso [IM®, xpome HOMycTUMON MPOCPOUKH 00SA3aTENBCTB B PaMKax OINEPAIMOHHOIO IUKJIA, HE
MOJKET OBITh IIPU3HAHA ONEPAIIHOHHOM.

Bunpl, ycnoBust o BUgaM Uit IpU3HAHUS A€OUTOPCKOM 3aJOJDKEHHOCTH OTIEPAI[HOHHOMN, a TaKkxkKe
JOIYCTHMBIE CPOKH HapyLICHUsl YCIIOBHS WCIIONHEHHUs O00s3aTeNIbCTB KOHTPAreHTOM (TIOTallleHUs
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIIECHCS B paMKax
JIOBEPUTEIIBHOTO YIPABJICHUS ITa€BHIM HHBECTHIIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunoxkennu 5.

IIpu HacTymneHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMMO OT HaIM4YUsl U CPOKA IMPOCPOUYKU IIPH BO3HUKHOBEHHU HHBIX
COOBITHH, Bemymmx K OOECIICHEHHIO, CTOMMOCTH 3aJ0JDKEHHOCTH ONpEAENSeTCS B COOTBETCTBUH C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH, IpeaycMoTpenHoi [Ipunoxennem 4.

JleHeKHBIE CpelicTBa, HaxoJsImecs Y MPoQecCHOHANBHBIX YYACTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npusHanus:

Jara 3a4nicieHus JCHEKHBIX CPEICTB Ha CHCIHANBHBIA OPOKSPCKUN CUET Ha OCHOBAaHHH OTYETA
Opokepa.

Kpurepuu npekpaiieHus Mpu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTENbCTB IO IEPEUYUCICHUIO JCHEKHBIX CPEICTB C
CHEIHAITEHOTO OPOKEPCKOTO CYETa;

- nmara perrenus banka Poccum 00 OT3bIBe JMICH3WHM Yy OpoKepa (ICHEXKHbBIC CpPEICTBa
MIEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKON 3aJOHKEHHOCTH).

- Jara JIMKBHIOAIMM OpoKepa COTJIacHO HWH(pOPMAILUWH, PACKPHITOH B O(HUIIHAIEHOM
JIOCTYITHOM HcTOoYHUKE (B TOM uncie 3anucu B ET'PFOJI o mukBumanum Opokepa).

CrpaBeuiBasi CTOMMOCTH JEHEXKHBIX CPEICTB, HAXOIAMNXCS ¥ OpOKepa ONpeNeNsIeTcsl B CyMMe
oCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUETe.
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BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBIAAaTh C CyMMOHM JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTyeTa OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH ONpeenseTcsd CTOUMOCTh YUCThIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxXoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEI JHS MOcle
COBEpIICHH BCEX ONepawuii ¢ aktuBaMu PoHa, COTIIACHO OTYETy OpoKepa.

Jata 1 coOBITHS, TPUBOASIINE K 00CCIICHEHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEKHBIX CPEACTB CO CHENHUATIBHOTO OPOKEPCKOTO cUeTa He
HCTIOJIHEHO B T€UYEHHE OJJHOTO pabouero IHS C JaThl MPEIbSBICHHUS MOPYICHUS (KpOME CiTydaeB Iepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pabOYMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)XHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C WCIIOIb30BAaHHEM METOJOB KOPPEKTHPOBKU
cripaBeuBoit croumocti (myHKT 2 paszaena 1 u [Ipunoxenue 4 Hactosmmx [Ipasun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN Ui
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/bKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIpaBEAJIMBasi CTOMMOCTH JIeOUTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nojoxeHuit myHkTa 2 paszaena III u Ilpunosxxenus 4 Hactosmux IIpasui.

8. Ilpu3Hanume W  oOleHKa OMPKeBbIX TMPOM3BOAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHaya/ibHOE NIPU3HAHUE U NIPEKPALlleHHE IPU3HAHUSA

BupixeBoil pon3BOAHBIH (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPaXKEHUs OpOKEepoM
NpHOOpETEHNS/peaTN3ani COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OUpxKe.

IIpexpamenue NpU3HAHUA OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae HCIOJIHEHUS KOHTPAKTA;

- B pe3y/ibTaTeé BO3HWKHOBEHHS BCTPEYHBIX OOS3aTENILCTB IO KOHTPAKTy C TaKOH e
cneruduKaryei, T.e. 3aKII0UYeHIE 0QCETHOH CHENKH;

- IpeKpalieHne 00s3aTeNbCTB MO KOHTPAKTy 110 HHBIM OCHOBAaHMSM, YKa3aHHBIM B
[IpaBWIax KJIUPUHIA, B YCTAHOBJICHHOM MMM IIOPSIIKE.

OueHKa CTOUMOCTH NMPOU3BOHOI0 (PMHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOH3BOJHOTO (DMHAHCOBOTO HHCTPYMEHTA SIBISICTCS Oupika, Ha KOTOPOW
DoHJIOM ObLT 3aKIIOYEH COOTBETCTBYIOIUN KOHTPAKT.

CrpaBeUTMBOH CTOMMOCTBIO TIPOM3BOJHOTO (DHHAHCOBOTO MHCTPYMEHTA SBILIETCS €T0 IOCIEIHSS
pacueTHas IeHa (TeopeTHYecKas IIeHa), ompefelsieMas Oupiked, Ha KoTopod DoHHOM OBLI 3aKIIOYCH
COOTBETCTBYIOITHI KOHTPAKT.

B ciryuae, ecny KOHTpAkKT SBJISIETCS MapKUpyeMbiM M DOHIOM Ha JaTy OLIEHKH OTPaKeHBI BCE
pacdeTsl 10 BapHAMOHHOW MapiKe, CIpaBeIINBas CTOMMOCTh IPOU3BOJIHOTO (PWHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

9. Ilpu3HaHMe U OI[€HKA KPETUTOPCKOIi 3210I5KEHHOCTH

OO01ue moJIoKeHus:

Kpeautopckass 3a10JDK€HHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHHM C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 003aTEIBCTBO IO IMepeadye UMYIMIECTBA WM BBIIUIATE JICHEKHBIX
CpEeJICTB KOHTPAreHTy MO JOTrOBOPY.

OO0s3aTenbeTBA B BHAC KPEIUTOPCKOH 3aIOJDKEHHOCTH IO BBIJAaYe HWHBECTHIIMOHHBIX I1AcB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JI€HEXHBIX CPEJCTB B OIUIaTy MHBECTHLIMOHHBIX naeB Ha cuyer DoHpa,
OTKPBITHIA B KPEAUTHON OpraHu3alluu.

OO0s3aTenbeTBA MO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPU TOTAIICHUHW WHBECTHIMOHHBIX ITIacB
MIPU3HAIOTCS CO JIHS OCYIIECTBJICHUS PACXOJHOM 3aIlMCH B peecTpe MHBECTULIMOHHBIX 1aeB PoHjia.

OO0s3aTenbcTBA MO BO3MEIIEHUIO 3a CUET HMMYINECTBA, cocTaBisioniero MoHa, COOCTBEHHBIX
JIGHEKHBIX CpelcTB Ympapiswooniell komnanuu DoHja, MCHOJb30BAaHHBIX €10 JJI BBIIUIATHI JEHENKHOM
KOMIIEHCAIIMM B CBS3M C TIOTAIlICHWEM WHBECTHUIIMOHHBIX I1aeB, MPU3HAIOTCA CO JHS TEepEeUUCICHUS
VYupapnswonieii KoMNaHueW JEHEXKHBIX CpPEICTB [UJI BBIIUIATH JICHE)KHOW KOMIIEHCAIIUM COTJIACHO
0OaHKOBCKOH BBIIIHCKE.

O0s3aTeNnbCTBa, MOJIEKAIIME UCIIOHEHHIO 3a cueT akTUBOB MoHIa, B TOM YuCie 00s13aTellbCTBa
[0 BHIIJIaTe BO3HArpaXkJeHus Ympasisiiomed kommnanud, CreuuaauzupoBaHHoMmy JlemosuTaputo,
OILICHILMKY, JIUIy, OCYILECTBJSIOUIEMY BEICHHE peecTpa BIIAJENIbLIEB WHBECTULHOHHBIX NaeB PDoHna,
00s3aTeNBCTBA 10 YIUIATE CYMM CKUIOK C PAcYeTHONH CTOMMOCTH WHBECTUIMOHHOTO mas (Haa0aBOK K
pacYeTHOM CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympapistomield komnannd PoHga u (MIIM) arcHTaM Io
BbIIaue, TOTAlICHUI0O M OOMEHYy WHBECTHIIMOHHBIX TAeB, a TakkKe 00s3aTeNIbcTBA IO OIUIATE MPOYNX
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Pacxo/IoB/II0 BBIIUIATE MHBECTUIMOHHOIO JIOXOAa IaWIMKaM, OCYIIECTBISIEMBIX 3a CYET HMMYIIECTBa
®doHa B COOTBETCTBUHM C TPEOOBAHUSIMHU JEHCTBYIOILETO 3aKOHOJIATENILCTBA, NPU3HAIOTCS B Haubojee
PaHHIOIO U3 JAaT:

B gaty pacuera CUYA, ecnu Ympapisiomass KOMIIaHUST HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAEIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAKACHHH W/WIIM PacXoloB B COOTBETCTBHU C
YCIOBUSIMA 3aKJIFOUCHHBIX JOTOBOPOB MM B COOTBETCTBUU ¢ [IpaBmiiaMu TOBEpPHUTEIBHOTO YIPaBICHHUS, a
TaKKe METOAAMH OIIPEICIICHUS CIIPaBeUINBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HAacTOSIUMH [IpaBrnamu
(1e mpumensiercs B ciaydae, ecii B pacder CUA T1M® BkiIro4eH pe3epB Ha BHIIUIATY BO3HATPAXKICHUH);

WIN €O IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHWA YCIYT (CO AHS IMONYYECHHs IOANMMCAHHOTO aKTa BBHITOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), TIPU
YCIIOBHUH, YTO PAcXOAbl IO BBHIIUIATE BO3HATPAXKACHHA Y IpaBisomel komnanuy, Crenuaan3npoBaHHOMY
Jleno3uTapuio, OLEHIIMKY, JIUIY, OCYIIECTBIISIONIEMY BEACHUE peecTpa BIIAJCNIbLEB HHBECTHUIIMOHHBIX
naeB PoHza, oLeHIIMKY (IPH €ro HaJIW4KH), 00s3aTeIbCTBA MO OIUIaTe MPOYHMX PACXOJOB HE MPEBBIIIAIOT
JIOIYCTUMBIN pa3Mep TaKMX BO3HArpaXICHUH M pacxonoB, ycraHoBiIeHHBIX [I/1Y Ha paTy npusHaHus.
BosHarpaxxaeHnue ynpasisiiolieil KOMIIaHHU, pa3Mep KOTOPOTO 3aBUCUT OT Pe3yJbTaTOB MHBECTUPOBAHMS,
HayKcisieTcs B NEepBbIi pabounii JeHb nepuoaa (eciy MHasl 1aTa HauuclieHnsl He ykaszaHa B [IpaBunax 1Y
TN ®), cnenyromero 3a NEpUOIOM HAUNCIEHUS BOSHAIPAXKICHHs], IPU3HACTCS B COCTaBE NIPOYUX PACXOI0B
Y YYUTBHIBAETCA B COCTaBE 005A3aTENBCTB IO MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3af0oKEHHOCTh IO YIUIAT€ HAJOTOB M JPYIHX O0Os3aTENbHBIX IIJIATEXKEH u3
nmymecta [I® mnpusHaercs B AaTy BO3HUKHOBEHHS 00S3aTENbCTBA IO BHIMJIATE Hajmora ¥ (WMIiM)
00513aTeIFHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaMm Poccuiickoit ®enepanuu u (vim)
norosopy. Ilpekpamenne nmpu3HaHUA B ATy MEPEUHCICHHUS CyMMBI HAJIOTOB (00A3aTEIbHBIX IUIATEXEH) C
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh 110 CHIENKaM KyIUIM — MpoAaku akTuBoB 1@ (3a uckiroueHuEeM
CENOK KYTUTH-TIPOJAKH IIEHHBIX OyMar) MpuU3HaeTCs B 1aTy MOJYYeHHsI ICHEKHBIX CPEJICTB HA PacueTHBIN
cuet [IM® cornacHo 6GaHKOBCKOM BhInucke. [IpekpainieHue Npu3HaHus B 1aTy UCIIOJHEHUs 00s3aTeNbCcTBa
IO CIIEJIKE COTJIACHO YCIOBUSIM JAOTOBOpA.

KpenuTtopckast 3al0JKEHHOCTb, IOJJIEKaIllas TIOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMCHT BCTYIUICHHS B CHIYy CyAeOHOro akTa MEepBOH WHCTAHIMH, €CIM MOjAada
aTeJUIIIIMOHHOM ajlo0bl He MPeayCMOTpEeHa;

- B MOMEHT BCTYIUIEHHUS B CWIIy PEICHHs cyJa NEepBOH MHCTaHLMM (B TOM 4HCIE, €clu Obuia
MOZIaHa aleJUIIOHHAs jkasio0a). B ciydae aneissinoHHOTO 00XKaJoBaHUs YKAa3aHHOE PElICHHE BCTYIaeT
B 3aKOHHYIO CWJIy CO JHSI NPUHATHS TIOCTAHOBJICHHS apOMTPaXHOTO Cy[a aleJUISUOHHOW WHCTAHINHU
(HaTOfI MPUHATHUA TOCTAHOBJICHUA CYyJia aHeHJ’IﬂHHOHHOﬁ WHCTAHIIMU CUHUTACTCA JaTa €ro U3rOTOBJICHUA B
MOJIHOM 00BeMe).

I[pexpamenne Npu3HAHUS KPEANTOPCKOI 3210/ 5KEHHOCTH:
[Ipu3HaHME KPEAUTOPCKON 3aJJODKEHHOCTH U IOTyYEHHBIX MPEOIUIAT MPEKPaIIaeTcs B Cayvae:
- HCIIOJIHEHHUS 00s13aTeabCcTBa DOHIOM;
- ¢ parel BHecenus B EI'PHOJI cBeneHuidl o JMKBUJALMM KOHTpareHTa B IOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;
- MPOYEro IMPEeKpalIeHus 00s3aTeNbCTBA B COOTBETCTBHH C 3aKOHOJATEIECTBOM (B TOM
YKCJIC [0 OCHOBAHUSM, MPEIyCMOTPSHHBIM MOJ0XeHUsAMH r1aBbl 26 ['K PD) wau 1oroBopom.

OneHka KpeAUTOPCKOii 3a10/15KeHHOCTH (00513aTeJILCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENILCTB 10 BbIIa4€ MHBECTHIIMOHHBIX Ma€B IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHH CUET, OTKPBITHII Y IIpaBIsIONIel KOMIaHUEH Uil ydeta
umyniectsa @oHja B OIIIATYy HHBECTUIIMOHHBIX TAaeB.

CnpaBeUIMBOI CTOMMOCTBIO 0053aTEIbCTB MO BIILIATE JICHE)KHONH KOMIICHCAIIMU IIPH TTOTAIICHUN
MHBECTULMOHHBIX I1a€B IIPU3HACTCS CyMMa ACHEKHBIX CPEICTB, IPUYUTAIOLIAACS K BbIILIATE BiadeabLiaM
MHBECTULMOHHBIX I1a€B, PACCYUTAHHAA JIUMLOM, OCYLIECTBILIIOIIMM BEICHUE PEECTpPa HMHBECTULHOHHBIX
[Ia€B U COIVIACOBaHHAsI ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTENhCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UIECKUX JIHI]
MpU3HACTCA CyMMa Hajlora, HWCYHUCJICHHad Ha AaTy BBIIJIATBL J0XOJa HaﬁHlI/IKaM anaBnmomeﬁ
KOMIIaHUEH.

CrpaBeUTBOM CTOMMOCTBIO 0053aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISIONIETO
®oHyn, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Yrpasisouleld kommaHud PoHpaa, MCIOIb30BAHHBIX €10 IS
BBIMJIATHl JICHE)KHON KOMIIEHCALlUU B CBSI3U C IOTallleHHEM WMHBECTUIMOHHBIX NAE€B, NMPHU3HAETCS CyMMa
JICHEXKHBIX CPEJCTB, NOIy4YEeHHas OT Y IPaBiISIONeil KOMIaHUU.

CnpaBeuinBasi CTOMMOCTb 0053aTEIBCTB 110 BBIIUIATE JIOXO0B MaiIIMKaM OLEHUBACTCS B CyMMeE
JICHEXKHBIX CPENICTB, IPUYUTAOIIMXCS K BBIILIATE BJIa€/bllaM HHBECTULIUOHHBIX I1aCB.
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CnpaBeUIMBOH CTOMMOCTBIO 00513aTENBCTB, MOJICKAIIMX HCIIOIHEHHIO 3a cueT akTHBoB DoHna, B
TOM 4HCIIe 00513aTENBCTB 10 BHIIUIATE BOHATPAXKICHUS Y paBiisiioleil kommnanuy, Crieluain3npoBaHHOMY
Jeno3urapuio, OUEHIINKY, JIUIY, OCYLIECTBISIIOIIEMY BEJCHHE PEecTpa BIIaAeibleB MHBECTHUIIMOHHBIX
naeB PoHpa, 00s3aTENBCTB MO YIUIATE CYMM CKHAOK C pacyeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Iast
(HanpbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ymnpasisitomeil kommannn Donna u (uiam)
areHTaM II0 BbIAade, MOTAICHUI0 M OOMEHY MHBECTHIHOHHBIX I1acB, a TaKKe 00A3aTENBbCTB IO OIUIATE
MPOYMX PACXOJOB, OCYIIECTBIAEMBIX 3a cUeT uMmymiectBa (POHAAa B COOTBETCTBHHM C TpPeOOBAaHHSIMH
JEUCTBYIOIIETO  3aKOHOJATENbCTBA, IPH3HACTCS CTOMMOCTh BO3HAarpaXkaeHWs (yciayr, CKHIKH,
Ha/T0aBKH )/MHBIX 0053aTEIBCTB, paCCUUTAaHHAS MCXOII M3 ycioBui moroBopoB (IIpaBmi moBepuTeInHOTO
yIpaBnenus umymecTBoM OoHa)® Win yKa3aHHas B IEPBUYHBIX YYETHBIX JOKYMEHTAX (aKTaX OKa3aHHBIX
YCIOyT, BBICTABJICHHBIX CYETaxX, MpPUKa3aX, WHBIX JOKYMEHTAaX, IOATBEPKIAOUINX aKTHBBI U
00513aTENBCTRA).

Ol1leHKa WHBIX BUJIOB KPEAUTOPCKOH 33 10JHKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNbCTBa MO BBIIUIATE BO3HArpaKAeHWs Yrpasistounield kommnanud, Crenualn3upoBaHHOMY
Jeno3urapuio, OUEHIIMKY, JIUIy, OCYLIECTBIIOIIEMY BEJICHHE PEecTpa BIIaAeibLeB MHBECTHUIIMOHHBIX
naeB DoHzaa, 00s3aTENBCTB MO YIUIATE CYMM CKHAOK C pacyeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Iast
(HanpbaBOK K pacyeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tas) Ympamistomeil kommannn PoHnma u (viam)
areHTaM [0 BblaYe, MOTANICHWIO M OOMEHYy WHBECTHIMOHHBIX TaeB, a TaKXKe KPEAUTOPCKas
3aJOJDKCHHOCTh, TOAJEXKallas IOTAllCeHUI0 JEHEXHBIMH OLCHHWBACTCS B HOMHHAJIBHON CcymMMe
o0s3aTenscTBa (JUIA 3aiiIMOB/KPEANTOB ITOJNYYCHHBIX: OLICHWBACTCS B HOMUHAJIBHOW CyMMe 3aiiMa ILTIOC
Ha4yMCJICHHBIE, NCXO/s M3 MPOIEHTHON CTaBKH IO JOTOBOPY 3aiiMa/KpeauTa, IPOLCHTH Ha ATy OLEHKH),
MoAJIe’Kalero omiare Y npasistonieil komnanued @onpa.

KC,Kpenuropckast 3al0/DKEHHOCTb, MOAJEXKAllas IIOTAIICHUI0 HMYIIECTBOM, BO3HUKINAs IIO
J0TOBOpaM MCHBI, HOBAllMKU U JPYTI'UM aHAJIOTUYHBIM JOTrOBOpaM, OUEHHUBACTCA MO CTOMMOCTHU UMYIICCTBA,
MOJJISKAIIETO Mepesade, B COOTBETCTBUHM C MOPSIKOM OIPEAETICHHs CHpPaBEeIUIMBOW CTOMMOCTH TaKOTO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOHy‘IeHHbIe MMpeaoIIaThl OLICHUBAIOTCA B CYMMCE MMOJYYECHHBIX JE€HCKHBIX CPCIICTB.

IV.Onpenenenne py0/1eBOro HSKBUBAJIEHTAa  CHPaBeIJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanmaetcs B pacuer CUA B Bamote onpeneneHuss CHA mo OupeBoOMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy ONpeNeNIeHUs] UX CIPaBeIUTHBOIM CTOMMOCTH (nanee nara —7T).
Ecmu OupxkeBoii kypce 3akpeitus (TOD) [TAO Mockosckas bupka Ha maty T oTCyTCTBYeT, TO s
pacueToB ucnonb3yercs Kypc Llenrpansnoro banka Poccuiickoit denepanuu.

B cnyuae ecnu llentpanseiM bankom Poccuiickoit ®enepaunuu HE YCTaHOBIIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOI BRIpaykeHa CTOMMOCTH aKTHBOB (00513aTENBCTB), K BAJIIOTE ONPEICICHUS
CYA B cootBerctBuu ¢ [Ipasumamu 1Y IIN®, neiictByrommuMu Ha paty ompenenerus CYA, Tto
WCIIONIB3YETCSI COOTHOIIEHHE MEXAY KypcOM HMHOCTPAaHHOW BalMOTHl U BamoTod ompexaeneHuss CYHA B
cootBercTBUM C IIpaBumamu 1Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BallOT 0 OTHOWICHWIO K POCCHHCKOMY pyOio, ycTaHOBIEHHOTO LleHTpanbHbIM
banxom Poccuiickoit denepaunu. [lonyueHHOEe 3HAUEHHME OKPYIUISIETCS MO MNpaBUIaM MaTeMaTUYECKOTo
OKpYTJIEHUS 10 MATHAIUATH 3HAKOB MOCIIE 3aMsATOMH.

V. llopsanok pacuera BeJMYMHBLI pe3epBa HA BBIIATY BO3HATPAKIEHUS M
HCIOJIb30BAHMS  TAaKOIr0 pe3epBa, a TakKkKe TMOPSAAOK  yuera

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

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHi Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX ITEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a Mocieanue 2 (IBa) Mecsia, npeaiecTByomux nare onpeaeieHus CHA TN O.

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

AnmpoxcHuManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIICCTOSIINX JCIO3UTapHeB M0 XpaHEHHE W/WiIn y4ETy IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHWH YCIIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpeAe/sieTcss Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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BO3HArpa:kAeHUil M  pacxoloB, CBA3AHHBIX C JOBEPHTEJIbHBIM
ynpasJjienneM ®onaom.

PesepB Ha BbITUIATY BO3HArpaxJacHUs (GopMHUpyeTCs OTHENHFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpaXEHUs yNPaBIAIOIeH KOMIAHUU U B YaCTU pPe3epBa Ha BBHIIUIATY COBOKYITHOTO BO3HATPAXACHUS
CHEeLMaNU3UPOBaHHOMY  JETIO3UTAPHI0, AayJUTOPCKOM opraHmsanuy, oueHmuky I[IM® wu numy,
OCYILECTBIISIIOIIEMY BEJIEHHE peecTpa BiajenblieB MHBECTULUOHHBIX maeB IIM® (mamee — pesepB Ha
BBITUIATY NMIPOYNX BO3HATPAXKICHUH).

Pesepr Ha BBIIIATYy BO3HATPaXICHIH HAUHUCISIETCS M OTpa)kaeTcsl B cocTae obs3arensets [IND B
TEUEHHE OTUETHOTO Troja: ¢ Hanbolee MO3AHEH U3 ABYX JaT — JaThl Hadalla KaJeHJapHOTO To/la WIN JaThl
3aBepiIeHus (OKOHYaHUs) (HOPMUPOBAHHUSA - [I0:

—  JaThl OKOHYAHUS KaJIEHAApHOTO roJa;

—  JaThl BOSHUKHOBEHUs OCHOBaHMA A npekpaiieHus [IM® B wactu pezepBa Ha BBIILIATY
BO3HArpaXkKA€HUS YIPaBJIONeil KOMIaHUH;

— HaumOolee MO3/IHEeH U3 ABYX JaT MPH NPEKPAICHUH (BKIIOYUTENIBHO) - IaThl OKOHYAHHS
npuema TpeOoBaHMi KpenutopoB I[IM® wnnm natkl OKOHYaHWS peaHM3alil BCETO
uMmyinectsa [TNO.

Pe3epB Ha BhIIIaTy BO3HArpakaeHui Hauucisercs cornacHo npasuiam Y 1TN® napactaroumm
UTOTOM H OTpaxaercss B coctaBe o0s3aTensctB [IM® Ha xaxnmyro pary ompeneneHus CYA,
npeaycMoTpeHHyo [TpaBunaMu onpeneneHus: CTOMMOCTH YUCTHIX aKTHBOB.

PesepB Ha BbIIIAaTy BO3HATPAXACHUs YIPABIAIOLNIEH KOMIIAHUU M PE3€pB Ha BBILIATY MPOYUX
BO3ZHAarpaXJACHUW, B cilydae, €ClIM pa3Mep TaKUX BoO3HarpaxiaeHui ompexpensercs ucxons uz CI'CUA,
PacCYUTHIBAIOTCS OTACIBHO MO KaXKIOW YaCTH Pe3epBa B CIEIYIOEM MOPSIKE:

d-1 N
(chg’“chth) Z(ann) -

S- — t=1 * n=1 _ S ’
' D T, kZ; “

rze:
K — mOpsAKOBBIH HOMEP Ka)I0r0 HAYUCIICHUS pe3epBa B OTYETHOM IOy, IPMHUMAFOLIMI 3HaYeHus oT 1 10
i. k=1 — mopsIKOBEII HOMEp MOCNeTHEro (TEKYIIero) HAYUCIICHUS Pe3epBa;

k- CyYMMa KaKJ0ro npon3BeACHHOI0 B TCKyllIEM OTYETHOM IOy HAUYUCJICHUS PE3CPBA;

i - cymMMa 0uepeHOro (TEKYIIEero) HAYMCIICHHS pe3epBa B TEKYIIEM OTYETHOM TOLY;

D - komnuectso paGounx aHeli B TEKyLIEM KaleHIapHOM FOJY;
i - KoNMuecTBO paboumx JHEH INEPHOJA, ONPENEIEHHOrO0 C Hayala TEKYLIETO OTYETHOTO Toja JIo
(BKiItOUAst) 1aThl HAYUKMCIIEHHS pe3epBa | ;
. . T,
t — mopsAKOBBI HOMEp pabovero JHs, MPUHAIEKANIETO MEPHOLY, 338 KOTOPBIH OIpENENeHo ,

npuHUMaroi 3Ha4eHus ot 1 1o d. t=d — nopsKoBeIii HOMEp pabovero JHS HAYUCICHHS pe3epBa S ;

- CTOMMOCTb YHCTBHIX aKTHBOB II0 COCTOSHHMIO Ha KOHEI| KaXJ0ro padbouero jaHs t, 3a UCKIIOYeHHeM JHA d.
Ecnu Ha pabounii nens t CHA He onpeznenena, oHa mpuHUMaeTcs paBHOM CYA 3a mpemecTBYONMNA THIO
t pabouwii IeHh OTYETHOTO TOAA.

pacu
CYAZ" CUA d . i
pacu€THad (ITPOMEKYTOYHASA) BEJINUMHA Ha naTy d, B KOTOPpOHU HAYUCITIACTCA pPE3CPB ,
OMpEIENeHHas! C TOYHOCTBIO 0 2-X 3HAKOB IIOCIIE 3aIsITOM 1o hopmyIe:

Z (xyrchn ) Z (xnpnTn )

n=1 n=1
i-1 d-1 ( T + T )
(Axmuswvr;, — Km, +ZSK)—(ZC‘1At* ! 5 ! )
CqAévaw — k=1 . t=1 5
z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
(1+ ( T T ))
D
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Axmuebl
- pacucTHass BCJIWYMHA AaKTHBOB, BKJIIOYas LleGI/ITopCKy}O 3a10JDKCHHOCTh Ha JaTy d.

Jlebutopckyto 3al0DKEHHOCTh Ha AaTy d HEOOXOAMMO yUYHMTBIBATh JO HAYMCICHUS BO3HATPAXKICHUH N
pe3epBa Ha BBIIUIATY BO3HAarpaxkaeHus 3a nary d. B ciayuae onnatel B naty d ynpasisitomeii komnaHuen u3
[MN® Bo3HarpaxkJeHWi, HAUUCICHHBIX B AaTy d, HEOOXOAMMO INPU ONpENEICHUN PacdeTHOH BEINYMHBI
aKTHBOB Ha JaTy d yBeJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIaU€HHBIX BO3HArpakAeHUH B naty d.

Km . .

d - BeJMUMHA KPETUTOPCKOU 3aM0/DKEHHOCTH 0€3 ydyeTa HAuMCIEHHBIX BO3HArpakaeHui Ha mary d,
BKJIIOYasl OCTATOK pe3epBa Ha BBHIIIATY BO3HarpaxkiaeHnuss Ha mgaty d-1, rme d-1 —mpemmrecTByromuii
pabouwuii nenp gare d.

i—1

2 Si

k=1 - ob6mast cyMMa pe3epBOB Ha BBIIIIATY BO3HATPaXK/ICHMUS, HAUUCICHHBIX C HaYaa rojaa o Jatsl d.
X IMpOLCHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

XYKn > >
- pa3Mep BO3HArpaKaeHHs ympasistonied kommanun otHocuTenbHO CI'CUA, ycTaHOBICHHBIN

. o T.
npaswiamu Y [TN® (B momsx), AeWCTBYIONNIA B TeUeHHE miepuoga ! ;

X
npn o v o
P COBOKYTIHBIM pa3Mep BO3HATPaXKIEHUHN CHEIUATU3UPOBAHHOMY JETIO3UTAPHIO, ayJUTOPCKON

opraHm3anyu, oneHmuKy [1M® (Tompko AN WHTEPBANBHBIX W 3aKpHITEIX [IM®D), Oupke (TOIBKO st

6upxesoro [IM®D) u nuity, OCyHIECTBISIONIEMY BEICHHUE pEecTpa BIAJENbIIeB MHBECTUIIMOHHBIX I1acB

IMN®, otHocutensHo CI'CHA, yctanoBnenHslit npasuwiamu Y ITU®D (B gonax), AeHCTBYONINM B TeUEHHE

T i
nepuojaa ;
N — K0JI-BO CTaBOK, JA€CTBOBABIINX B OTYETHOM TOJY;

X N T.
n- Kaxxaas HpOHeHTHa}I CTaBKa, JICUCTBOBaBIIasA B TCUCHUC nepno,ua ! ,

o o X
N - KOJIMYECTBO pa60lmx JAHCU IICpruoa, B KOTOPOM ACHUCTBOBAJIA CTaBKa n, MpUHAAJICIKAIICC POy

T, = i T,
n=1 i

i roe
N N N N
Z ('t-:.'i\'ii'irii' ) Z (""}i{p}i‘j—;i' ) Z (x:_‘.'l'}i'j—}i' ) Z ("'—ii:é'}ii'irfi' )
( n=l + =l ) ( n=1 + n=l )
7, T 7 T
Thzi(nTw) D D
3HaueHus "—T—; ] 14
HE OKPYTJISIOTCSL.
. q14pact¢ .

OkpyrieHue npu pacdyere ' u CHAy MPOU3BOJUTCS HA KaXXIOM JIEUCTBUU N0 2-X 3HAKOB MOCIE

3aISITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIATY BO3HATPAXICHUS YMEHBINASTCS HA CYMMBI
HA4YMCIEHHOTO B  TEUYEGHHWE  OTYETHOTO TOJa  BO3HATPAKICHUS  YNPABIAIONIEH  KOMITAHWH,
CIEUAIM3UPOBAHHOMY JIETIO3UTAPHIO, AYAUTOPCKOW opraHuzauuu, oueHmuky IIM® (Ttompko s
WHTEPBANBHBIX H 3aKkphIThiX [IM®), w Uiy, OCYyHICCTBISIOIIEMY BEICHHE pEecTpa BIIAJCIBICB
MHBECTHIMOHHEIX aeB [T D.

He ucnonb3oBaHHbIN B Te€UEHHE OTUETHOI'O TOJ]a PE3EPB Ha BBHIILIATY BO3HATPAXKIEHUS MOJIEKUT
BOCCTAaHOBJICHHIO II0 OKOHYAaHWIO OTYETHOrO TOJa, HO HE IMO3JHEe IEPBOrO padodvero MAHS TOja,
CJEYIOIIETO 3a OTYETHBIM, W MPHU3HAETCS B COCTaBE NPOYMX JI0OXOAOB. YKa3zaHHOE BOCCTAHOBJIEHHE
oTpaxaetcs mpu nepBom onpeeneanu CUA B rony cieayronum 3a OTYETHBIM TOI0M.

[IpeBbimieHne pasmepa BO3HArpakICHWUH, a TaKKe pPacXOJOB, CBSA3aHHBIX C JOBEPUTEIHLHBIM
ynpapieHueM DoHAOM, HaJl COOTBETCTBYIONIMM Pa3MEepPOM, YCTAHOBJICHHBIM MPaBHJIAMH JTOBEPUTEIHLHOTO
ynpaBneHust DoHma, oTpaxkaeTcs B COCTaBe JEOMTOPCKOM 3aJOJIKEHHOCTH, KaK 3aJI0JDKEHHOCTD
yHpaBIsitored koMnanuu nepen @oHI0M, U MOJISKUT 00s13aTEIEHOMY Bo3MeleHIIo B DoHI.

Pe3epB Ha BBIUIATY BO3HArpaXJICHWUsS, pa3Mep KOTOPOTO 3aBUCHUT OT peE3yJbTaToOB
WHBECTUPOBAHMSI, HE BKIIFOYAETCS B COCTaB 00s13aTenbeTB DoHpa.

Uusie peszepsol B DoHIE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB Donpa.
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Vi.Ilopsanok  yperyJiupoOBaHMs  Pa3sHOIJIACHH  MeKay  YHpasJsiloLe
KoMnaHue 1 Crnennaan3MpoOBaHHbBIM JCMO3UTAPHEM IPH OINpeeeHHH
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BeiBiaeHuss omubOku B pacuetre CUA u  pacueTHOIl CTOMMOCTH OAHOTO
UHBECTUI[MOHHOTO Tasi, MPUBOJAAIIEH K OTKJIOHEHHIO HCIOIb30BAaHHONH B pacueTe CTOMMOCTH AaKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Gomnee koppextHoi CUA, w/mnm otkionenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBISBICHHS (akTa
HECBOEBPEMEHHOTO TPHU3HAHUA/TPEKPALICHNS MIPU3HAHUS akTHBa (00s3aTe’bCcTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTenbcTBa) CreMMATU3UPOBAHHBIA NIEMO3UTApUil W YTpaBISIONMIas
KoMMaHus mpou3BoaiaT nepecder CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YTpaBIIAromas
KOMITaHHSI OCYIIECTBIISIET BO3MEILICHHE ymiepOa BilajenbliaM HHBECTHUIMOHHBIX NA€B B COOTBETCTBHHU C
HOPMAaTHBHBIMH NPAaBOBBIMHU aKTaMH.

CrerMaan3upOBaHHBIN AETIO3UTAPUNA U YIIPABIAIOIIAs KOMIIAHUS COCTABIIAIOT AKT O BBIIBICHHOM
OTKJIOHEHUH H (akte ero ycrpaneHus. [Ipum stom Crenuaau3vpoBaHHBIA AEMO3UTApUH He Mo3qHee 3
(Tpex) paGoumx aHEH ¢ AaThl MOANHMCaHUS AKTa O BBISBICHHOM OTKIOHEHHH M (DaKTe €ro YCTpaHEHHUS
yBenomiisieT o ¢akre oTknoHeHus bank Poccuu.

Ecnu BbISIBIEHHOE OTKJIOHEHUE WCIOJIB30BAHHOM B pacyeTe CTOMMOCTH aKTuBa (00s3aTeNIbCTBA)
cocrapisieT meHee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJIsAET
menee 0,1% xoppexktHoni CYA, Vmpasmsaromass kommanus ¥ CHenuaan3HpOBAaHHBIA JETO3UTapUil
OTIPEZICTAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKIOHEHHE K IIOCIEAYIOIINM OTKJIOHEHHSM, B YacTH
WCIIONIE30BAaHHON B pacdere CTOMMOCTH akThBa (oOs3arensbctBa) U CUA, cocraBmatommm menee 0,1%
koppektHoil CHA u He npousBogsaT nepecueT CHA U pacdeTHOH CTOMMOCTH OJHOIO MHBECTHLIMOHHOTO
mas, 4HhCla WHBECTHIMOHHBIX I1a€B HA JIMIEBBIX CYETAX BIAJENBIEB. YTPaBIAIOMAas KOMIAHUS U
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IIPUHATE MEPBHl AN INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBIICHHOM CUTYaIlUH.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS AJISI METOAMKH OLEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIasl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompepeneHus CYA B cioydae NHpPOCPOUKM HCHOIHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJ0/DKCHHOCTh Oy[eT peann3oBaHa YIPaBISFOLICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U MCHONHEHMS 00S53aTENbCTB HE JOJDKHBI MPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHUSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WIIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKH 0053aTEIBCTB B paMKax OIEPAllMOHHOTO IHKIA, He
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALMOHHOW (HAampUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIaHHS JOJDKHA TPOBOJUTH aHAJINW3 YPOBHS pHCKA IO JEOHTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBJIeHHYIo0 [IpaBunamu onpenenenus CHA [TND;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKOM 3aJODKEHHOCTH M3 CTaTyca «ONEeparioHHON» B
CTaTyC «IPOCPOUYCHHOW.

Jns  meneit mpoBeneHWs aHanNM3a, YNPaBIAONIas KOMIAHMSA JOJDKHA — HCIIOJIB30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMyI0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCHUINHL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/ICIIsIET:

— BO3MOXKHOCTH KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIECTBIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHs MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DMHAHCOBOW HAaJIeKHOCTH/(PMHAHCOBOM YCTOWYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[IN®, Ganku, KpeAUTHBIC M HEKPEIUTHBIC OPTaHU3AINH U IpoUre 00s3aHHbIe 10 akTHBaM [T numa.

Hedoar - HacrymieHne (BBIABICHUE) JIFOOOTO M3 HUKEIEPEUHCICHHBIX COOBITHI W OTCYTCTBUE
YperyJIMpOBaHUsI CUTYallMd Ha CPOKH, OIPEJeIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/0O0S3aTECIILCTB
(pu HapymieHHH 00s3aTeNBECTB HA MCHBIINH CPOK, HO OOJNBIIUM, YeM A MPU3HAHUS OIEparMOHHON
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepeaade IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHEe KpPEJUTOPOM HEBO3MOXKHOCTH 3aeMIUKAa HWCIOJHUTH BBINIICYKa3aHHbBIE
00s13aTeNbCTBA B CHIIy KaKUX-TMOO OOCTOSITENLCTB 0€3 MPHHATHS CHENHATbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHU NPHU3HAHUSA ,HC(i)OJ'ITa JJI pas3IMYHbIX BUJOB 3aJ0JIDKCHHOCTH

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok
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OO0s13aTebCTBA MO BBIILIATE I0X0/A 110 JI0JIEBBIM aKTHBaM POCCUICKUX / 25/45 nuei
MHOCTPaHHBIX 3MUTEHTOB*

O0s3arenbeTBa HA MEXKOAHKOBCKOM PBHIHKE, PHIHKE IIPOU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnas 3amomkeHHOCTh pu3mdeckux (B T. 9 UII) 1 1opuandeckux JuIl nepes
Mo

5 pabouux mHEH

90 nHen

7 pabounx mHEH M
pOCccuicKuX
smuTeHTOB/ 10 pabounx
JHEW 115t
HMHOCTPaHHBIX
SMUTCHTOB

O06s3aTensCTBA 10 06J'II/IF3.HI/IHM pOCCHﬁCKHX/HHOCTpaHHHX SMHTEHTOBS

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aeMIIMK HAPYIIIII TIPEACTbHBIN CPOK, YKa3aHHBIN
B Ta0iMIe BBINIE, NPH 3TOM CyMMa JONIa HE3HAYWTENbHA (CyMMAapHBIH JONT KOHTPareHTa MO BCEM
00s13aTeIbCTBaM € HapyIICHHEM IPENEIBHOTO CPOKa IOTAIICHMS 3aJOJDKCHHOCTH MOXKET COCTAaBIITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTaJbHOH 3aI0IDKCHHOCTH OOCITYXXHBAaHHAE IPOHM3BOAMTCS B
COOTBETCTBHH C YCJIIOBHSMH JOTOBOpa ¢ COOMIOJCHNEM rpaduKa IulaTexei, To Takoe coOrITHe K aedonty
HE TMPUPAaBHUBACTCA NPH HAIMYUKA MOTHUBHPOBAHHOTO CYXICHHS YNPABIAIOMIEH KOMIIAHHH II0
OTIpeIeNIeHHBIM BUIaM 330KCHHOCTH. MOTHBUPOBAHHOE CYKACHUE COCTABIISETCS HA OCHOBAaHUM JTAHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIIAHUHU 10 COOTBETCTBYIOIIIMM BHIaM 3a10JKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1eOJITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapylIeHUs YCJIOBUI IOTAIICHUS WM BBIIUIATHl NPOLEHTHBIX JOXOJOB IO aKTHBY, a
TaKkKe JI000ro MHOro 00513aTeNbCTBA HA CPOK B COOTBETCTBUM C ONpEAENeHUEM AedoiITa, B Cllydae eclH
JaHHas HH(opManus MpsMo WM KOCBEHHO HaOroaeMa Y IpaBIIsioleii KoMIaHue;

HewncnonHnenHsle 00s13aTeNbCTBA KOHTPAr€HTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB U AMBHACH/IOB
B WHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(dOoNTEe B CIydae, €CIM TaKoe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBHH (0e37eHCTBH) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMITAaHHH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LHEHTpoB «EBpoknup bank», r. bproccens, u «Kimuperpum
BonkuHry, T. JltokceMOypr), WHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKIIMOHHBIX JACHCTBUH WHOCTPaHHBIX
rocy/iapcTB  (MJIM) PeryJupyomux opraHoB. JlegonT B OTHOIIEHHH CaMOro KOHTpareHta, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHKaeT. OCOOEHHOCTH OLIEHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [lpunoxxenus 4.

1.2. ounmanpHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pefiepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMAaTHBHBIMU IPAaBOBBIMH akTaMu Poccuiickoiit denepariyy WM HHOCTPAaHHBIX TOCyIapCTB HH(POpMAIust
0 MPOCPOYKE MCIOIHEHNS SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHKE PEIICHUS O IPU3HAHIH YMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHMS COOOILIEHWS 10 JaThl, NPEIISCTBYIOUIEH nare
OITyOJIMKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunranEHOE OIMYOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHSI U IPUCOSANHEHUSL.

1.6. [TpucBoenune 3aemuuky/koHTparenty peiitiuara SD (Selected Default) unun D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OO6Hapy)XeHHEe KpPEAUTOPOM HEBO3MOXKHOCTH 3aeMINUKA HCIOJIHHUTH 00s3aTelbCcTBAa B

CHITY KaKuX-JIN00 00CTOSATENHCTB 0€3 MPUHSATHS CIEINATBHBIX Mep (HampuMep, peain3aiiiy 3ajora).

2. B orHOmeHun pusndeckux aui K Ae¢oTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyLICHUs YCIIOBUHM MOTAIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
coctasisonieMy akTusbl [IM®D, a Taxoke mmodoro nHOro 00s3aTeNbCTBA JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedoira, B CiIydae €ciM JaHHas HMHQPOpMalys NpsSMO WIM KOCBEHHO HabirogaeMa
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHLA OaHKPOTOM;

2.3. odunmanbHOEe OMyOJMKOBAHWE DEUICHHS O Hadale MPUMEHEHHS K JIUIY MpOoIexyp

4 I[aHHLIﬁ CPOK MCIOJIB3YETCA TOJIBKO IIPU HAJTUYHUH COOOIIEHHI O BBITLIATE JUBUICH/I0B OMHUTCHTOM.
5 Z[aHHBIﬁ CPOK HCIIOJIB3YETCA TOJBKO B CIIy4dac HaJIU4Us COOOIIEeHHH OT OMUTEHTA, ar€HTa WM HWHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6HIGHHfI oo B ciryqae 00BABJICHUS O I[C(I)O.HTG L[CCI)OJ'IT CYUTACTCs HACTYIMBIIMM CO [HS, CICAYIOMICTO 3a YCTAaHOBJICHHBIM

CPOKOM HUCTIOJIHCHUSA 00513aTENBCTB.
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0aHKpOTCTBa — CO JHS OIYOJMKOBaHWS COOOLICHWS O JaThl, IPEIIICCTBYIONIEH nare OnmyOJIMKOBaHUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEICHUN 00 OCYXICHUH (PU3MICCKOTO JIUIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJYYCHUE CBEJICHUH 00 OOBABICHAN (PH3UUECKOTO JIMIIA MPOTIABIINM 0€3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedour 1o pa3inyHbIM AaKTHBAM, OTHOCSIIIUMCSI K KOHTPAreHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HaxXOIAIUMHCA B nedoire, M KOHTPAareHT (3aeMIIUK/IMHUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOMASIIEroCs B 1e(ONITe KOHTPAreHTa He PHHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3zaHHbIX B mil. 2.1-2.6 mms Qu3MUeCKUX JHUI[ |
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUU JIe(oJITa.

Brbixoa u3 cocrosinus aegoiira (mepexoa BO3MOKeH TOJBKO B COCTOSIHUE 00ecLieHeHHUs]).

3a10mKEHHOCTh TIepPeCTaeT CANTATHCA HaXOIAIIeH s B IEOTE B CIEAYIOMNX CITydasK:

B cimyuae pecrpykrypuzamuu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa Imepen (oHAOM mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa AedonTHON M3-3a NeoiTa KOMIIAHUH TPYIIEL, K KOTOPOit
MPUHAICKUAT KOHTPAreHT — IMOCIE MyOJMYHOTO OOBSBJICHUS O PECTPYKTYpPHU3AIMH JHOO MHPOBOM
COIJIAIICHUH.

B cinyuac B0300OHOBICHHS OOCITY)KHBaHHS JOJra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBCTB HA IaTy ONPEEICHUS CIIPABEATUBON CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JINOO MPEKPAIICHUS JIeia, a TAKXKE B ClIydac
mpekpameHus nena o OaHkporcTBe. [Ipm sToM VYmpapisromas KoMmmaHus o0s3aHa IMPOBECTH OICHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydyae mosiBeHHMs (QH3MUYECKOrO JHIA, OOBSBICHHOTO paHee IPOMABIINM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

0] peanu3ann YKa3aHHBIX COOBITHHA VYnpasisromas KOMITaHUS HHPOPMHPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«ObecnieHeHHbIe 0e3 HaCTyIIeHuUs aedonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B llpaBunax ompemenenns CYA k kortopoit y VYmpasisromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanpsMyIo, TaKk M 4epe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (W3 YMCIIa aKTHBHBIX) C HANOOJNBIINM IS COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeTECTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

IIpuBeaeHHAast CTOMMOCTH OYIYUIUX AEHEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJII0YeHHEM
pacyera CTOMMOCTH [IeNO3UTOB M OLEHKH HWHBIX BHIOB KPEIUTOPCKO 3a10/15KEHHOCTH)
paccunTbiBaeTcs 10 Gopmye:

w
Z e+ (1 — PD; + LGD)
=1 ] 355

rue:

PV — cripaBeyinBasi CTOMMOCTH akTHBA (00A3aTEIILCTBA);

% — CTaBKa JUCKOHTHPOBAHMS B IIPOIIEHTaX TOIOBBIX, OINPEICICHHAs B COOTBETCTBUH C

HacTosmuMu [IpaBuiiaMu; CTaBKa JMCKOHTHPOBAHWS, OMpeaesieMas pacueTHBIM IyTeM, OKPYIJISIETCS JI0

2-X 3HAKOB IIOCJIE 3aIIATOM;
PD (Probability of Default, BepostHOCTS HeosITa) — BEPOATHOCTH, C KOTOPOH KOHTPAreHT B
Teuenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK OTPEAEICHHS KOTOPOH YCTAHOBIICH
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B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — HOJSA OT CYMMBI, MOABEPKCHHOMN
KPEJUTHOMY PHCKY, KOTOpasi MOXET ObITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, IOPSIOK
orpezieseHust KoTopoii ycraHosieH B [Ipmioxxennn 4 k HacrositumM [IpaBuiam.

N — KOMMYECTBO AEHEXHBIX MMOTOKOB /O OAThl MOTAIICHHS aKTHBA (00s13aTebCTBA), HAYMHAS C
natel onpeneneHust CHA;

CF; — BemmuuHa i-ro ruIareska (TPOIEHTH ¥ OCHOBHAS CYyMMa);

t; — nara i-ro muarexa,

tp — mata ornenku (onpeneneans CUA).

I[IpuBeneHHast CTOMMOCTH OYIYIIUX J€HE:KHBIX MOTOKOB (/1 pacyeTa JeM03UTOB M OLEHKH
HHBIX BUAOB KPeIUTOPCKOM 3210 1:KEeHHOCTH) HA 1aTy OLeHKH PacCUYNTHIBACTCS 110 PopMyIIe:

=1 |:]_ + -rt] 165
rue:
PV — cnipaBennBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
#f — CTaBKa JAWCKOHTHPOBaHMSA B IIPOIEHTAaX TOMOBBIX, ONpPEJENCHHAas B COOTBETCTBHH C

HacTOSIUME [IpaBuiamMu; cTaBka TUCKOHTUPOBAHHMS, OTpEaeiseMas PaCUCTHBIM IyTEeM, OKPYIJIICTCS 0
2-X 3HAKOB ITOCJIE 3aIIATOM;

N — KoIMYeCTBO JEHEKHBIX IIOTOKOB JO JaThl MOralleHds akTHBa (0043aTeNILCTBA), HAUMHAS C
natel onpenenenus CUA;

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

t; — maTa i-ro mmarexa,

tp — mata onenku (onpenencaus CUA).

B pacuer chpaBemImMBOil CTOMMOCTH aKTHBA (00s3aTeNbCTBA) BKIIIOYAIOTCS BCE IUIATEIKH
(neHe)KHBIE TIOTOKH) IO JOTOBOPY, B OTHOIICHHH KOTOPOTO IPOM3BOIUTCS PacydeT, BHE 3aBUCUMOCTH OT
CpOKa MOTaIlICHUSL.

JleHexKHbIe IOTOKH, BKJIFOYAs IIPOLIEHTHBIH 10XO0Jl, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMH
JIOTOBOpA, JTaTOW JICHE)KHOTO IOTOKA CYMTACTCS MUHUMANbHAS J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHUE
JCHEOXKHBIX CPEICTB, COOTBETCTBYIOLIAs NaTe OKOHYAHMSA N-Oro Hepuoia (3a HCKIIOYCHHEM ClIyvacB
JOCPOYHOT'0 HOTAIIEHHsI OCHOBHOTO J0JITA).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHHs] M3MEHEHU B JIOrOBOD (B T.4. B 4aCTW M3MEHEHHs CTaBKH IO JJOTOBOPY, CPOKa
JISWCTBHS IOTOBOPA, IEPHOJANIHOCTH MM CPOKOB BBITIATHI IPOLIEHTHBIX JI0X0I0B);

— M3MEHEHHsI CyMMbl OCHOBHOI'O JoJira (IOMOJIHEHHs, YACTUYHOTO IOTAIICHUs, eCIi OHO
He OBIIO YITEHO rpaukoMm).

s ydeta B CHPaBeIUIMBOIl CTOMMOCTH OOSCLEHEHHUS MPOMCXOIUT KOPPEKTHPOBKA BEIUYHHEI
OXHITACMBIX JICHEKHBIX TTOTOKOB (F}) W/WTK CTaBKH JUCKOHTHPOBAHHSL.

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- cTaBKa, ompenensiemMas U3 G-KpUBOH, MOCTPOSHHOM IO POCCHHCKHUM TOCYIapCTBEHHBIM
obmuranusam (craBku KBJ MockoBckoil Oupku Ha IaTy pacdera CHpaBEAJIUBOW CTOMMOCTH C yYETOM
CpOKa 0 IMOTaIIeHHsI COOTBETCTBYIOIIETO IUIaTeXa, PACCYMTAHHAS 10 JBYX 3HAKOB Iocie 3amsaToil. [Ipu
3TOM €CI Ha KOHKPETHBIH aeHb HeT 3HadeHus cTaBkd KBJl mo HeoOxXoamMomy CpOKYy IOTaIleHHs,
o0BsBIeHHOH MockoBekoit 6mpxu, KB/l momkna OBITH OIpeneneHa pacdeTHBIM IIYTEM IO METOIUKE
MOoOCKOBCKOW OHMpXHM C TOH >X€ TOYHOCTBIO, C KOTOpPOH €€ oOBsBmIeT MOCKOBCKas Ompka) — i
3aJJOJDKEHHOCTH, CPOK MOTaIlIeHUs] KOTOPOH MpeBBIIAeT 1 KaneHaapHbIil 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nans 3amomkeHHOCTH, CPOK
HorameHus KOTOpoi He MpeBbIaeT 1 KaleHaapHOro JH.

B orcyTrcTBHE BO3MOXXKHOCTH OIpeAesieHus akTyanbHbix 3HaueHui KB/l MockoBckoit Oupxku B
KauyecTBE BPEMEHHOH allbTEPHATHBHI OE3PHCKOBON CTaBKM JUIS OINpEJCIICHUS CIPAaBEIIMBOH CTOMMOCTH
aKTHBOB MCIOJIb3YETCSl CTABKA, pacCUUTHIBAEMas METOIOM HHTEPIOJSIIMU (HAIpUMep, JIMHEWHOH) Ha
ocHOBe JocTymHBIX cTaBok ROISTix Ha naTy onpeneneHus crpaBeainBoil CTOMMOCTH. BIOOp MHOM cTaBKH
B OTHOIICHHMH AaKTHBa YHPaBIOmAs KOMMIAHHA OQOpMISIET MOTHBHPOBAaHHBIM CYXJACHHEM U
npenocTaBisieT ero B Crenuam3npoBaHHBIN TSTTIO3UTAPHIMA.

o B amepukanckux nosuiapax:
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- CTaBKa, IOJIy4alolascs METOAOM JIMHEWHOW WHTEPHOISILUU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusM JUIsi  3aJ0JDKEHHOCTH, CpPOK IOTalleHHs KOTOPOW  IpeBBIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM I'OCOOIHUTalusIM;

- CTaBKa, MOIydaroliascs MEeTOJ0M JIMHEHHOI MHTEPHONIAINM CTaBOK HA COOTBETCTBYIOIINE CPOKU
craekn SOFR U CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUrauusM® juis 3aj10J5KEHHOCTH, CPOK
MOTaIIEHHUs KOTOPOH MpeBbImaeT | KaleHIapHbIA ICHb W HE MPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKAHCKIM TOCOOIUTAIIIM;

- craka SOFR- 1171 3a105K€HHOCTH, CPOK MOTrallleHUs KOTOPO He MpeBbllaeT | KaleHJapHOro
JHSA.

. B eBpo

- craBka €STR® - 1714 331015K€HHOCTH, CPOK IOTAlICHHS KOTOPOI He NpeBhiaeT | KaneHJapHoro
JHST;

- CTaBKa, MOIydarouascs MEeTOJJ0M JIMHEHHON HHTEPNOIALUY CTaBOK Ha COOTBETCTBYIOLIUE CPOKU
no obnurammsam ¢ peiituarom AAA® s 3a10/DKEHHOCTH, CPOK MOTalIEHHWsl KOTOPOil TpEBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIyYalolascs METOAOM JIMHEWHOW MHTEpPHOJSLMU CTaBOK Ha COOTBETCTBYIOIIHE
CpOKHU

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTAanMsAM ¢ pedTHHroMm AAA s
3aJJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOpOHW MpeBBINAeT | KaJeHOApHBIH JEHb M HE IPEBBIIIACT
MHUHIMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3pHCKOBas CTaBKa (IMO0 ee HWHTEpHOJNIHMsA, HarpuMmep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIIOTE.

®opmy.Jia JUHEHHON HHTEPIOJISAIUN
RE iy 00 Dy = Doy

™ (RKy,q — REy

RK, —_—
-t Vo -V

Joeema Doy = Dy = Dy
BK gy, 00 Dy = Dy

rue:

Dm - cpok 10 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MUHMMaNbHBIH (MaKCUMaNbHBINA) CPOK, HAa KOTOPBIN ONpe/esieH YPOBEHb NP OIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAALIMX (PEJeBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojiax;

V41, V.1 — Hanbonee 6mm3kuii kK Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYECHUE KPUBOW OECKYIOHHOM
JIOXOTHOCTH, HE MPEBBIIAONNH (MpeBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 710 4 3HaKOB
TOCJIe 3aIsATOM);

RK(T) — ypoBeHb NpoOueHTHBIX cTaBOK s cpoka T, rae T moxker
NpUHUMATH 3HadYeHust V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHHe CTaBKH
omnpe/esieTcs 10 2 3HAKOB MO0cJIe 3aNTOi B MPOLEHTaX U 10 4 3HAKOB B J10JIsIX.

CerMeHTauusi 00JMraluii B IENSX OLEHKU OCYIIECTBISETCS C HCIOJIB30BAHUEM MATPUUYHOTO
MOJIX0/Ia OJTHOBPEMEHHO T10 PEUTHHTY, CPOKY OOpaIlleH!s] U THITY IMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHTHUHI HECKOJIbKHUX
PEUTHHTOBBIX areHTCTB, TO JJISl TPYIIIUPOBKH UCIIONB3YETCS MAKCUMAITBHBIA PEHTHHT).

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUsI peThHra Poccuiickoit denepanuu.

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

Menee 1 roga  aropanust MEHbILE WK paBHa 365 nHel;

Ot 1 mo3 mer  mroparus Oombie 365 mHEH, HO MeHbIe win paBHa 1095 nHE;
Or3 mo 5Snmer  mropanms 6omnbine 1095 mHei, HO MeHbIe WK paBHa 1825 mHEi;
Bomee 5 ner mroparyst 6onbine 1825 nHei.

c. I'pynnupoeka no éanwome.

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

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

8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

47


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

Hcxognble naHHbIe YpoBHSI 1 - IIEHOBBIE KOTHPOBKM (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLIEHUH UICHTUYHBIX aKTHBOB MIIH 0053aTeNbCTB, K KOTOPHIM OpraHU3alusi UIMEeT IOCTYI Ha
JIaTy OLICHKH.

Hcxoanble naHHbIe YPOBHSA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIH 00s13aTENIbCTBA.

Hcxonnble paHHble YpoBHA 3 -
OTIpeNIeIEHHOTO aKTHBA MIIA 0053aTEIHCTBRA.

HeHa6J’HOI[a€MbIC HUCXOOHBIC JaHHBIC B OTHOIOCHHUH

[punoxenne 2A. Moaesab onpeaejieHUusi PaC4€THOM LEeHbI 1JIs POCCUICKHUX

JA0JITOBBIX IIEHHBIX O0yMar, HOMUHHUPOBAHHBIX B Py0JISIX

Py6.s1eBble 00IMranyu poccHiicKMX IMUTEHTOB

YpoBens 2.

MeTtoanka 0T00pa aHAJIOTHYHBIX HEHHBIX OyMar.
AmHajornunble IieHHble OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMeHTa IEHHBIX Oymar, K KOTOpOMY
OTHOCHTCS OLICHMBaeMasi 00JIUranus.
CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIOIb30BAaHHEM MAaTPUYHOTO

MOJX0/1a OJJHOBPEMEHHO IO PEHTHHTY, CPOKY 00paIlleHHsI U TUITY SMUTEHTA!

I'pynnupogxa no peiimunzy smumenma (vinycka) (Ipx HATMIAN PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB AJIS TPYIIIIMPOBKU HCIONB3YETCSl MAaKCUMaJIbHBIN PEHTHHT):
I'pynmupoBka 1o peHTHHTY OCYIIECTBIISETCS B COOTBETCTBUH C TaOIHIIEH:

Moody’s S&P Fitch
Peiitunros
AKPA Oxenept PA | Mexaynaponmas Mesxnynaponnas | MexayHapoanas | ag rpynma
1IKaua nIKana mIKasna
Baal u Bbimie BBB+ u BbIe BBB+u .
BBILIE Peiitunros
Baa2 BBB BBB Ry
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAA®, Bal BB+ BB+
(RU) ruUAA
Peiitunros
A+(RU), ) as rpynna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
Sgg(g{l& ruBBB B1 B+ B+
Peiitunros
ruBBB-, ast rpymnmna
BB+(RU) UBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET as rpymmna
I\

CooTBeTCTBHE PEHTHHIOB IIEPECMATPUBAETCS B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHl"a

Poccuiickoii ®epepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM I10 HALMOHAJIBHOMN
PEUTHHTOBOM TIKae W (W) WHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM 110 MEXITYHAPOIHON PEHTHHTOBOM
mkaie. [Tpu mepecMoTpe COOTBETCTBUS PEUTHHTOB BHOCATCS M3MeHeHus B [IpaBuia onpeneneHus CHA.
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. I'pynnupogxa no owpayuu (DURATION) oonuzayuu:

Menee 1 roga  mroparyst MeHbIIE WU paBHA 365 qHEH;

Ot 1 mo 3 mer  paroparust 6osbiie 365 mHel, HO MeHbIe win paBHa 1095 nHei;
Ot 3 mo Sner  mroparus 6ombie 1095 qHel, HO MeHbIIe WM paBHa 1825 nHei;
Bonee 5 ner Jroparus oombire 1825 mHei.

. T'pynnuposka no muny smumenma:

- 1Sl OOJIMTallii POCCUICKAX IMUTCHTOB, HOMUHUPOBAHHOMN B PyOJIsIX:
TocynapcTBeHHbBIE OONIUTAINH;

KopniopatiBHbie 00IHUranum;

MyHumnagpHbIe 00aUranyy ¥ ooauranuu cyobpekToB PO.

- JUTS €BPOOOJIATalluU POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHBIE €BPOOOIUTaALINY;

EBpoobnuraiuu 6aHKOB;

EBpoobGnuranumn He()MHAHCOBBIX OPTaHU3AIHIA.

. TI'pynnupoexa no eantome.

IIpu stom o6bpem caenok (VALUE) c¢ kaxmoit w3 BHIOpaHHBIX aHAJIOTHYHBIX OONHMranuii Ha JaTy
ompenenenuss CYA nmomxen OpiTh He HIke 1 000 000 (OmHoro mmiumnoHa) pyoOmeit. KommuectBo
AHAJIOTUYHBIX oOnuranuii JomKHO ObITh He MeHbIne 3 (Tpéx) mryk. Cnucok BHIOPaHHBIX aHAJOTHYHBIX
obnuranuii s OIEHWBAacMOW IIEHHOW Oymarm MMChMEHHO coobOmaercs Crennann3upoBaHHOMY
nenozutapuio Donma.

CraBka JUCKOHTUPOBAHMS PACCUUTHIBACTCS MO (hopMyJie:

_ EN  vIELDATWAP | +VALUE;

i TN VALUE, !
re:
N — KOJMYECTBO aHAJOTHYHBIX OOJIUTAIIUA C COOTBETCTBYIOIIUM OOBEMOM CIENIOK Ha JaTy OMpeIeICHHS
CUHA (N>=3),
YIELDATWAP_i — n0X0mHOCTh i-0if aHAJOTMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckast bupika),
VALUE i — o6bem caesok ¢ i-oif aHanoruuHoil obnuranueil Ha gary ompeaeienus CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Eciu OCHOBHOW PBIHOK - WHas POCCHiIiCKas OHp)ka, TO CTaBKa IUCKOHTHPOBAHHUS OIPEICIIACTCS, Kak
CpelIHEB3BEIICHHAsI TI0 00bEeMY CHENOK JOXOMHOCTh K MOTAIlIEHUI0, PACCUMTAHHAs 10 UTOTaM CJIENOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y ipaBisromeii kommnanueld @oHma aHaJOTHIHBIMU OOTUTAISIMH.
AHaorn4HbIC IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTa IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
OIleHUBaeMasl OONUranus (KpUTEepUU CeTMEHTAllMU yKa3aHbl BeIe). [Ipu sTom 00vem crenok (VOLUME)
C Ka)XJI0M U3 BEIOPAHHBIX aHAJOTHMYHBIX oOnwranuid Ha naty onpeneneHuss CHA ¢ mommkeH ObITh He HIDKE |
000 (Omnoit ThICSIUM) Oymar. KommdecTBO aHAIOTHYHBIX OONHTanuil HODKHO OBITh He Menbiie 3 (Tpéx)
mrtyk. CHECOK BBIOpAaHHBIX AHAIOTWYHBIX OONHTamuid IJis OLIEHMBAEMOM LIEHHOH OyMard HHCHMEHHO
coobmaercs Crenuanu3upoBaHHOMY aeno3utapuio PoHa.

CraBka JUCKOHTUPOBAHMS PACCYUTHIBACTCS MO (hopMmyiie:

_EN vTM e VOLUME

"= N, VoLUME;
rae:
N - KOIMYeCTBO aHAJIOTMYHBIX OOJIMIALUI C COOTBETCTBYIOUIMM OOBEMOM CHENIOK Ha JATy ONpPEACICHUS
CYA (N>=3);
YTM_i - addexTnBHas TOXOMHOCTH i-0¥ aHaNOTHUYHOW obiwuramuu Ha mgaty ompemenenust CUA, %
TOJIOBBIX, PACCUNTAHHAS OT LIEHBI (BBIOMpAETCS O/IHA U3 PACKPBIBAEMBIX OHpIKell IIeH B MOpsaKe yOBIBaHUS
MIPHOPHUTETA):

CpeIHEB3BEIICHHAS [ICHA CIETIOK;

IIeHA 3aKPBITHS;

cpenusis BemuumHa Mexay HeHamu npemnoxenus (OFFER) um cmpoca (BID) Ha MOMEHT OKOHYAHHS
toprosoii ceccuu ((OFFER+BID)/2;

VOLUME_i — 06beM crenok ¢ i-oi aHanorn4Hoi obsuranueil Ha naty onpeaeneHuss CHA B mTykax Wid
JICHE)KHBIX €IMHNIAX B 3aBUCHMOCTH OT BHJa HH)OPMALNH, PACKPbIBAEMOI OHpPIKeH.

O¢dexTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBl P ompenmensiercs mcxonms w3
YpaBHEHHUS:
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M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ heKTHBHAS CTaBKa TOXOIHOCTH;

P - niena, ot xoTopoii paccunTsiBaeTcsa 3¢ heKTUBHAS CTABKA JOXOAHOCTH JOITOBOH IEHHOM GyMaru;

NEKT - nakonnennslit Kynonssii noxon na nary onpenenenus CUA (nmpubasiseTcs B TOM CIydae, eClu
neHa P we Bmrouaet HK]I);

N - xommuectBo ocraBmmxcs Ha nary onpenenenns CUA mmaTexeil IPOLEHTOB H/HIH OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuuuHa i-ro nnatesxka;

L; - nara i-ro miarexa;

L3 - nara oueHku;

| — OpAIKOBBII HOMED TUIaTekKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CHpaBe,Z[J'II/IBaH CTOUMOCTB OOJITOBBIX ICHHBIX 6yMar OIIPEACIACTCA KaK MPUBCACHHAA K IaTe
OLOCHKH CTOHMMOCTH ACHCKHBIX IIOTOKOB IIO 06HI/IF3HI/II/I 10 MOMeEHTa ¢ MorameHus, pacCUuTaHHas C
HCIIOJIb30BAHUEM pacquHoﬁ CTAaBKH JUCKOHTUPOBAHUSA (r) 34 MUHYCOM HKI[ Ha AaTy OLCHKH.

HpHBeHEHHaﬂ CTOMMOCTD JC€HEKHBIX IIOTOKOB HA 1aTy OUE€HKH PAaCCYUTBIBACTCA 110 (I)opMyne:

I
F
FV = OKPYI".?I[Z —: 2
i=L[1 4 +) 365

eoe:

+ - CTaBKa TUCKOHTHPOBAHUS;

N - KOIMYECTBO OCTaBHIMXCS HA JaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI J0JTa TI0
JIOTOBOPY (I€m03MTY, JONTrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - maTa i-ro IaTexa;

tp - JaTa OIEHKH.

CrouMOCTh IIeHHBIX OyMar, pacCYuThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CJIy4ae HATHIHS
MIPU3HAKOB OOECIICHEHUs ONpPENeNIeTcsl B COOTBETCTBHH C MOPSIKOM KOPPEKTHPOBKH, [Ipmimoxenue 4 k
IIpaBunam onpenenenus CHA.

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

Ilennble OyMaru, HOMHHHMPOBAHHbIE B BAaJIOTE, OTJMYHON OT Pyo0Js (3a MCKJIIOYEHHEM IEHHBIX
OymMar MHOCTPAHHBIX SMUTEHTOB U €BPOO0IUraNmii)

Yposens 2.

s ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOJisi, pacdeT OCyIIECTBISAETCS
CIIEIYIONINM 00pa3oM:

N CF,
Pt0 = '
= (1+ri + CrSpread )"
Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — MOPSIIKOBBINM HOMEP JEHEKHOTO MOTOKA;
CFi — i-BIif JIEHEKHBIN TTOTOK O OOJUTalMK — OYAYIIUE JICHEKHBIE TIOTOKH 10 O0IMranyu (BKIIOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUE OCTaTOYHOI HOMHHAJbHOU CTOI/IMOCTI/I) C
JIaThl OMpEAeNieHUs] CIpaBeUIMBONH CTOMMOCTH (HE BKIouas) 10 naTel odepTsl (ecnu  odepra
MPEIyCMOTPEHa YCIOBHSAMH BBITyCKa OOIMramuu), MO0 JaThl MOJHOTO IOTAIICHUS, MPELyCMOTPEHHOTO
YCIIOBUSIMH BBIITyCKa (eciu odepTa He IpeyCcMOTpEHa).

ri — Oe3pucKoBas cTaBKa B COOTBETCTBHU ¢ IIpunoxenuem 1;

CrSpread — xpenuTHBIN CIIP3[1, ONpeneIsieMblil Ha OCHOBE JJOXOJHOCTH aHAJIOTOB;

ti- — cpoK 10 BBILIATHI i-TO ICHEKHOTO MOTOKA B rojiax (B Ka4ecTBe 0a3bl pacyeTta UCIONb3yeTcs 365 nHeil)
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Ecimm JIIsL OHCHHBaeMOﬁ ZIOHFOBOﬁ HeHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SBJISICTCS 6I/Ip)KeB0ﬁ

PBIHOK, TO MeJMaHHbIi kpemutHbi cnpon (Cr5predd) paccuntiBaeTcs Ha OCHOBAHHH BHIGPAHHBIX
@DoHIOM aHANOTWYHBIX JOJNTOBBIX LEHHBIX Oymar, misi KOTOpelIx Ha gary pacdera CHA (wmm B

TPeIBIAYIIANA TOPTOBBI NeHb, ecnu nata ompenencHus CYA sBIseTcs HE TOPTOBBIM [HEM) PBIHOK
MIPU3HACTCS] AKTUBHBIM.

Ecnu g oneHnBaemMol J0JATOBOM IEHHOM 6yMaFI/I OCHOBHBIM PBLIHKOM ABJIACTCSA BHCGHp)KeBOﬁ

PBIHOK, TO MeIMaHHBIA KpeauTHbli crpax (L '.r"S']tJ’.r"ead) PACCUUTHIBACTCA HA OCHOBAHUHU BBIOPAHHBIX
@DOHZOM AaHAJIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha gmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen unu Boie 6) unn HKO AO HP/I.

Honroeass 1ieHHas Oymara TIPU3HACTCA AHAJIOTOM Ui LeJed OICHKM B clydae, eCiH
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BaJIFOTa OOpAIIICHUs aHAJIOTA COBIAJIACT C BAJIOTON OOpalleHHs OIICHUBACMO JOITrOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHauora OTKJIOHSIETCS OT 3HAYEHUs JIOpaluy OLEHHUBAEMOU JTONTOBOM LEHHOMN

Oymaru Ha +/- 90 mHeit (B cimydae ecnu HEBO3MOKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JTIOPAITis
YIOBJIETBOPSICT 0003HAUCHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOpP aHAIOTOB C MIPOU3BOJIBHON Afoparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS TIOPAITHsl MHOJKECTBA JOJITOBEIX IIEHHBIX OyMmar, BRIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YJOBJICTBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. AHAJIOI OTHOCHUTCS K TOM K€ PEUTHHIOBOM IpYIIE YTO U OLEHUBAaeMas JOJroBas LEHHAs
Oymara;

4. aHaJIOI' ABJIACTCA [[pyFI/IM BI)IHyCKOM TOTO X€ ODMHTCHTA, UTO W OLCHHUBAcMas J0JroBas
leHHas OyMmara, a B Cilydae OTCYTCTBHS - OMHUTEHT aHAJIOTa OTHOCHUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKH M CTPAHOW PHCKa dMHTCHTA/KOHCUHOTO 3aceMIIKKa (10 JaHHBIM CHCTeMbI cbonds.ru)
sBisieTcs Poccus.

Hoarosasi nenHasi 6ymara Moxet ObITh OTHECEHA K OJAHOIl M3 YeThIpeX PeHTHHIOBBLIX Py
B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), a CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [Ipm HanMYMM HECKOJNIBKMX pPEHTHMHrOB, BbIOMpaeTcsi HamOojee aKTyaJdbHBIH Ha JIaTy
OLICHKH KPEJUTHBIN peHTHHT. Ecin mopyuuTensCTBO 10 BBITYCKY IOITOBOM LIeHHOH OyMaru obecreunBaeT
UCIIOJIHEHNE O0s3aTeNbCTB B MOJHOM 00BEME W (WJIM) TapaHTHs BblIaHA Ha CyMMY HOMHHAJIBHOU
CTOMMOCTH U IIPOIIEHTOB 0 TaKUM JIOJITOBBIM IIEHHBIM OyMmaram, TO BEIOMpaeTcsi Hanbonee aKTyalbHBIA Ha
JIaTy OIIEHKH KPEAUTHBIN PEHTHHT BBIITyCcKa JOJITOBOM IIEHHOW OymMaru u mopy4urens (TapaHTa).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAaJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpynma
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeliTunrosas
B2 B B rpynmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs! peiThHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAENSIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMHUKH:
. (bMHAHCOBBIN CEKTOP,
. CEKTOp PErHOHATbHBIX U MYHHIHNAIbHBIX BHIITYCKOB;

51



. KOpPIIOPaTUBHBIA CEKTOD;
. CEKTOp roCyJapCTBEHHBIX IIEHHBIX OyMar.
KpenuTHslii ciipaf o KaXka0My aHaJOT'y pacCUUTHIBACTCA B CIEAYIOIIEM MOPSIKe:

CrSpread, = YTM, —r,

rIe,

YT M, — noxonHocTs K norameHuio/opepre i-0ro aHaOra 10 HEHE 3aKPBITHS;

¥'; — 6e3puckoBas cTaBKa B COOTBETCTBUH C [Ipnnoxernem 1;

MeayaHHbBIM KpeAUTHBINA COP3J paccUUThIBaeTCs 3a nociaeaHue 20 TOProBeIX AHEH Ha OCHOBAaHHU
MOYYCHHBIX KPEAWTHBIX CIpenoB aHaioros. [Ipm pacdere 3Ha4YeHHs MEAMAHHOTO KPEIUTHOTO CIIpena
[IPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTIIIIETCS
O MPaBHUIaM MaTEMaTHYECKOTO OKPYTJIECHHUs ¢ TOYHOCTBIO 10 2 3HAKOB IOCIIE 3alsTOMH.

Jna eBpooOnuranuii, HOMHHHPOBAHHBIX B PYONsX, MCHOIb3yeTcs 0e3 U3MEHEHWH MOJeb I
OLICHKU CTOMMOCTHU POCCUHMCKHUX OOJIUTranuii Ha 2 ypoBHe.

Hpuio:xenne 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIUN C
HeomnpeaeJTeHHbIM KYNIOHOM H/UJIM HOMMHAJIOM B OyaylIeM B cjiydae OTCYTCTBHS
neHbl 1 ypoBust niam uen HPJI

[Tpu popmupoBanuy rpaduka OyAyIIHX JEHEKHBIX IOTOKOB YUUTHIBAIOTCS BCE JICHEKHBIE TOTOKH
B [IOTAIICHUE OCHOBHOTO JIOJIra ¥ KY[IOHHOT'O JOXO0/a B TEYEHHE 0XKUJIAEMOT0 CpOKa oOpalieHus.

OskujaeMblii CpoKk OOpalleHHs LIEHHOH OyMaru ompesessieTcst ¢ JaThl pacdeTa CIIpaBeIMBON
CTOMMOCTH (He BKJIFOYast) 10 HAUMEHbIIEeH U3 AaT (BKIIIOYast):

= natel oepThl, ONMKaliel K Jare onpenesieHns ClIpaBeiIMBOH CTOUMOCTH (He
BKJIFOYAst ATy ONPEIEICHHS CIIPABEAINBOIN CTOMMOCTH);

= JaThI MTOJIHOTO TIOTallleHHUs], IPEAYCMOTPEHHOMN YCIOBUSAMH BBIITYCKA.
Ilox matoii AeHEKHOTO MOTOKA MOHUMAIOTCS:

= IUTAHOBBIE JAThl OKOHYAHUS KYNMOHHBIX NEPUOJOB M NEPUOJOB U1 YACTUYHOTO
MOTalleHHss OCHOBHOTO I0JIra B COOTBETCTBUH C YCIOBUSAMH BBIITYCKa;

= Jata, 10 KOTOPOH ONpeesieH OKUIaeMbIi CPOK OOpaleHus] B COOTBETCTBHHU C

YCJIIOBUSAMU BBIITYCKa.

I_IEHG)KHI)IC IIOTOKH, BKJINOYas KyHOHHLIﬁ J0X0d, PaCCYUTBIBAOTCA B COOTBETCTBUU C YCJIOBUAMU
BBIITYCKA.

ITpu ¢opmupoBanun rpaduka ASHEKHBIX ITOTOKOB B LIENSX pacueTa CIPaBEIJIHBOH CTOMMOCTH
[EHHBIX OyMar OCYIIECTBISIETCS MEPECMOTP OYyAYyHIMX JCHEKHBIX MOTOKOB MPH HATUYMHU OOHOBIECHHON
unpopmanuu®;

" O BENMYMHE CTaBKM KyINOHa (A7 IEHHBIX OyMar, 1o KOTOPBIM HPOLCHTHBIE

CTaBKH HE ONpeiesICHbl Ha BECh 0XKMUAAEMbIil CPOK 00paIlleHHs1) — HOBOE 3HAYEHHE CTaBKH KyIIOHA

CYNTAETCS YCTAHOBIICHHBIM B JaTy €T0 ITyOIMKaIIH;

" O BEJIMYMHE IIOTallaeMON YacTH OCHOBHOTO Joira (s LEHHBIX Oymar, 1o

KOTOPBIM TPEIYCMOTPEHO YAaCTHYHOE IIOTAIllCHHE OCHOBHOTO JO0JITa, HO CYMMBI HOTaIIaeMbIX

yacTell OCHOBHOTO J0JITa HE OIpEAETCHBl Ha BECh OXKHUIAAEMBIH CpPOK OOpalieHus) — HOBBIC

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

,HJ'[H JOJITOBBIX ILICHHBIX 6yMar, IO KOTOPBIM MPEAYCMOTPEHO YACTUYHOEC IOTallICHUE OCHOBHOI'O
JIONTra, HO BEIMYUHBI MOTAIIAEMOT0 OCHOBHOT'O JI0Jra HE ONpEZCICHbl HA BECh CPOK OOpAIEHUS, CyMMBI
OyAymuX AEHEXHBIX IMOTOKOB PACCUMTHIBAIOTCS MCXOIS M3 OCTaTKa OCHOBHOTO JOJITa Ha JaTy pacdera,
OIIPEZIETIEHHOTO C Y4E€TOM BCEX PaHEE YCTaHOBJIEHHBIX CyMM IOTAIEHHUS.

[To obnuranmusiM ¢ mMepeMEeHHBIM KYITOHOM W/WJIM HOMHHAJIOM JUIS OLEHKH OYAYIIMX JCHEXHBIX
IIOTOKOB, BEJIMYMHA KOTOPBIX HE ONpEJE/IEHAa HA MOMEHT OLCHKHU, UCIIOJb3YTCS PA3IMYHBIC ITOAXO0bI IS
JIByX CI1y4aes:

e [lo BBITYCKY/SMHTEHTYy HE IPOMCXOIWIIO PE3KOTO H3MEHEHUs KPEeIUTHOTO
Ka4yecTBa,
e Tlo BBRIMYCKY/3MHUTEHTY IIPOUCXOIUIIO pe3Ke M3MEHEHUS KPEIUTHOTO KayecTBa.

10 C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOTI'0 10JIra, 3a UCKIIFOYCHUEM HHOCTPAHHBIX 3MHTEHTOBAITUH C HHACKCUPYEMBIM HOMI/IHaHOM) BBITTIOJTHACTCA pacqé'r WHBIX
HOKaSaTCHCI‘;I, IpeayCMOTPEHHBIX HACTOAIIUM HPI/IJ'IO)KBHI/IeM.

u HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
Tepuoaa, 1o OKOHYaHUHU KOTOPOT'0 IPOMU3BOAUTCS BBIILIATA OCHOBHOT'O JOJITA.
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Jnst OAroBHIX LEHHBIX OyMar ¢ WHICKCHPYEMBIM HOMHHAJIOM, €CIM B PAacyeT BEIMYHMHBI
HOMMHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HAaUCHHE KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH 9TOM He
NMpeIyCMOTPeHA €ro aMOpPTH3amMsi, HOMHHAJIbHAs CTOMMOCTb pPacCUMTHIBACTCS Ha JaTy KaxIoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHON CTOMMOCTH Ha JIaTy ONpe/eIeHHs CIIPaBeJIMBONH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ MPOTHO3HOTO 3HAYCHUSI MHMISALUK JUIS COOTBETCTBYIOIIETO IIEpHOa
o hopmyie:

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

rie:
HOMHHAM HH,, - nckomoe 3HaYeHre HOMHHAA Ha ATy KAKIOTO ICHEKHOTO TIOTOKA,;
HOMHHAT HH, _, - BeIMYMHA HOMMHAJA, PAacCUUTAHHAs Ha [aTy NPEALIECTBYIOIIETO

JIEHEKHOTO [I0TOKA, HO HE PaHee JaThl pacueTa CIpaBeuBOi CTOMMOCTH;
HOMHHAM HH,, - Bennunna HOMUHAIA Ha ATy ONPENEICHUS CIIPABETHBOM CTONMOCTH;
[OPOTHOS HIIO, - TPOTHO3HOE 3HAYCHWEe WHQIIAIMHN, ONpeAcleHHOe Ha Jary
HPEIIECTBYIOIIETO JEHEKHOTO MoToKa (n-1).

Jst AONMrOBBIX HEHHBIX Oymar ¢ MHACKCHPYEMBIM HOMUHAJIOM, B PAacyueT BEIMYUHBI KOTOPOTO
BKJIIOYCHBI ITIEPEMEHHBIC, 3HAYCHHE KOTOPHIX HE 3aBUCHUT OT pEIICHUS OMHUTCHTA, M IIPH 3TOM
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJIbHAs CTOMMOCTb PACCUHMTHIBACTCS HA ATy KaXIOro
JECHEKHOTO MOTOKA € YYSTOM MPEAIICCTBYIOIIET0 YACTHYHOTO MOTAIICHUs] OCHOBHOTO JIONTa 10 (hopMyIie:

HOMHHAJ HH',, = OKF¥TJICHOMHHAM HH,, = (1 — CVMM 0T AMOFT), _,0.2),

rae:

HOMHBHAM HH', - BeJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3alUU - UCKOMOE
3HaYCHHE HOMHHAJA Ha JaTy KaXIOro ICHEKHOTO ITOTOKA 32 BBIYETOM YAaCTUYHOTO IMOTAILCHUS
OCHOBHOI'O JIOJITa C JATHI Pa3MEIICHHUs BBIMYCKa (HE BKIIOYAs YaCTUYHOE IOTalleHHe OCHOBHOTO
JI0JITa B COCTaBe JEHEKHOTO IMOTOKA N);

HOMHHAM HH,, - BETMYMHA HOMHHANA 0e3 ydeTa ero aMOpPTH3aIliy - 3HaUCHNE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEKHOro IOoToKa Mo Qopmyine 0e3 yuera
YaCTMYHOTO IIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
HHJICKCUPOBAHUS BEIMIMHBI HOMHUHAJIA, YCTAHOBJICHHON HA JIATY Pa3sMEIICHHs BBITYCKa);

CY¥MM{OOMT AMOFT),_4- cymMMa Jojlell 94acTHYHOTO MOTAIIEHUs HOMHHAIA C JaThl
pa3MelleHus BbIITyCKa JI0 JaThl IEHE)KHOTO MOTOKA N (He BKIIIOYAS JIOJI0 YaCTUYHOTO HOTaIICHHs
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacyer cyMMBI JEHEKHOrO MOTOKA BKIFOYAETCS CYMMa YAaCTHYHOI'O MOTAIICHUS OCHOBHOTO
JI0JITa, €CIM OHO NPEAYCMOTPEHO YCIOBHSMH BBIyCKa B JaTy JCHEKHOTO IMOTOKA, PACCUYUTAHHAS I10
thopmye

CWLIMA AMIOFT,

= max(OKPYTI(HOMHHAM x JOJA AMOPT,, .20 OKPYIJICHOMHHAM HH,,
w JIOMA AMOPT,, .20)

rae:

CVMILA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO MOTalleH!s] HOMUHAA B JIaTy
COOTBETCTBYIOIIETO JICHE)KHOT'O TI0TOKA;

HOMHHAM HH, - Benmuuuna HoMmuHana 0e3 ydeTa €ro amMOpTH3AlUM - 3HAYEHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIErO JEHEKHOro I0Toka Mo Qopmyine 0e3 yuera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMycKa (T.€. TOJIbKO C y4ETOM
MHJCKCUPOBAHUS BEIMIMHBI HOMHUHAJA, YCTAHOBJIICHHON Ha ATy Pa3MEICHHUsSI BBITYCKa);

HOMHHAM - BeJIMYMHA HOMHMHAJIA Ha JaTy pasMelleHus BhImycka (0e3 yuera
MHJCKCAINK H aMOPTH3AIINH);

AOTH AMOPT,, - nonst yacTHYHOTO TOTANIEHHs HOMUHAA B JIATY JIE€HEXKHOTO MMOTOKA 1.

Onpenenenne BMeHeHHON UHQJISIIIUN:

Jnst Bcex mepuojoB, JaTa Havaia KOTOphIX He mpesbimaeT 2023 roj (rox moramieHUs BBITyCKa
O®3 52001RMFS), B xadecTBe MpOrHo3a MHOIALUM HCIIONb3YEeTCsl 3HaYEHHE «BMEHEHHOW» MHQISINN
qutst Beimycka O®3 52001RMFS, paccuntannoe no ¢opmyse kak pasauna mexay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH cpoky a0 noramenus Beinycka O®3 52001RMFS, u cpenneB3BeIeHHON 10X0JHOCTbIO
K MIOTAIICHHUIO 3TOTO JK€ BBITyCKa:

INFgapan = KBlgappy — YT Mgapp,

Jls BcexX TepuoIIoB, HauMHAIOMUXCS B MpoMexyTke ¢ 2024 roma mo 2028 ron (Bkimtouas), B
Ka4ecTBE NMPOTHO3a MHQIIAINN UCTIONb3yeTCs 3HaUECHHUE, paCCUNTaHHOE MO (hopMyIie, NCXO U3 3HAUCHUH
«BMeHeHHOI» nHIsY BeITyckoB OD®3 52001 RMFS u 52002RMFS:
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tszooz-tszond (L1 + INngnzgjlljD:I fszpoz

TN F = OKPVTIT -1]|.4 10a,
2024 -2023 [1 + INFﬁEI}EH.I'II]'DD:I r52|:||:|1 *
INFoappe = KEdsappe — YT Mgapps.
rae:
INF apog - 3HAYCHHUC «BMCHCHHOW» WHQAMU s Bbimycka Od3

52001RMFS, paccunranHoe mo ¢opmyie (a) ¢ TOYHOCTBIO JO 2 3HAKOB IIOCIE 3aIsITOH —
pe3ynbTaT pacuera 1mo gpopmyie (a) COOTBETCTBYET 3HAUCHHUIO B IIPOLICHTAX;

INF opoa - 3HAYCHHUC «BMCHCHHOW» WHQIAIMHU s Bbimycka Od3
52002RMFS, paccunranHoe 1mo ¢opmyie (C) ¢ TOYHOCTBIO J0 2 3HAKOB IIOCIE 3aIsITOH —
pe3ynbTat pacdera 1mo gpopmyie () COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

tsopoi, tsopne - 3Ha4YeHHE CPEHEB3BEIICHHOI0 CPOKa /IO TOTAIleHUsS] BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4EThIpEX)
3HAKOB TOCJTIE 3aIsTOM;

KEMsoppr, KEDsopne - snauenne CraBku KBJI B TOuYke, COOTBETCTBYIOMICH
CpeIHEB3BEIICHHOMY CPOKY A0 noramieHus BeiryckoB Od3 52001RMFS, 52002RMFS;

YPMeoppy, YT Meonpo - CpemHEB3BENICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BoimyckoB O®3 52001RMFS, 52002RMFS Ha nmaty onenku, mybmaukyemas MOCKOBCKOM
OUpIKei.

Jlis Bcex mepuonioB, HauMHAoUMxcs B mpomexytke ¢ 2029 roma mo 2030 rox (Bkmrouas), B
Ka4yecTBE NMPOTHO3a MHQIIAIMN UCTIONB3yeTCs 3HAUCHUE, pacCUNTaHHOE Mo (popMmyre, UCXOsT U3 3HAYCHUH
«BMeHeHHO» nHsun BeiryckoB O®3 52002RMFS u 52003RMFS:

tszpoz-tszonz il + INFEED!D.-"I]-DD:I I5znnz

INF, = OKTP¥TN —1].4|=100,
2029-2090 [T T INF, ypp/ 100) scus2 %
INFzapap = KBgapps — YT Mgopes.
rue:
INF . opan - 3HaUYCHHE «BMCHCHHOW» WHQIAIMH it Beimycka O3

52003RMFS, paccuntanHoe 1mo ¢gopmyse (€) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTar pacuera 1o Gopmyie (€) COOTBETCTBYET 3HAUSHHIO B IIPOLICHTAX;

tssppy - 3HAUCHHWE CPEJHEB3BEIICHHOTO CpOKa MO0 TOTalleHWs BBIITyCKa
52003RMFS, paccuuTaHHOE B TO/IaX C TOYHOCTHIO A0 4-X (YeThIpeX) 3HAKOB MOCTIE 3aMAToMH;

KEsopgs - 3nauenne CraBku KBJI B TOuke, COOTBETCTBYIOIIEH
CpEIHEB3BEIIEHHOMY CPOKY 10 noramienus Boinycka O®3 52003RMFS;

YIMeanps - CpeaHEB3BEIIEHHAsT JOXOMHOCTh K TOTAIleHHI0 Bbimycka Od3
52003RMFS na naty oneHKH, TyOIUKyeMass MOCKOBCKOI OUpKeH.

st Bcex nepronoB, HaunHarommxcs ¢ 2031 roga mpu 0TCYTCTBHM COOTBETCTBYIOMINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a UHQIIAIUH UCTIONB3YEeTCS MOPSAOK, OonmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Meroasl mnporunoza HIIIl, yka3aHHble HHUXKe, TNPUMEHSIOTCA B

HepapXuyeckoM Mmopsiake.

1.1.1. [nsg Bcex MepHOJIOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIATHI
MOTaIIEHNs BBIMYCKOB ['0Cy/apCTBEHHBIX LIEHHBIX Oymar P®, HOMHHaN KOTOPBIX 3aBUCHT OT 3HAUCHMS
nHpsiumn (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B kauecTBe nmporsosa
MHQISIIUY UCTIONB3YeTCsl 3HAUEHHE «BMEHEHHOW» MHQIAINH, COOTBETCTBYIONIEH BPEMEHHOMY TOPH30HTY
IUIaTEXkKA.

Jnst mepnofoB, ara Hadyaja KOTOPBIX HE NPEBBINIAET AATy NOTalleHWs OvpKaiiiero mo jaare
Bbimycka O®3 — 3HaueHHEe «BMEHEHHOID» WHQIANNN I COOTBETCTBYIOIIETO ONMDKaWIIero Imo aare
noramenus Beimycka O®3, paccuntanHoe kak pasHuia Mexay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
cpoky mo morameHus BbIycka O®3, m cpenHEeB3BEIMIEHHOW TOXOJHOCTHIO K TIOTAIICHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAalleHWS ABYX COCEIHHX IIO
mataM BeIMyckoB O®3 - 3HaueHWe, pacCYNTAHHOE WCXOAS W3 3HAYEHUH «BMEHEHHOI» WHQISINN
COOTBETCTBYIOLINX COCEIHUX BBIITYCKOB.

Iopsinok pacuera BMeHeHHOM MHQIAIUN OINICaH BBIIIE.
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Jlist Bcex OCTaNbHBIX NMEPUOAOB IMIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSIIKOM, OMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpu wHamuuum mnporHoza MDOP mno 06a3oBOMy IOKa3zaTelro, HCIOIb3YEeMOMY JUIS
orpezieleHUss BenuuuHbl KynoHa (Hanpumep, WIILI), BenM4YMHBI KyIOHOB Ha CPOKH, HMEIOIIUECS B
nporso3e MOP, paccuuTeIBalOTCS HA OCHOBAaHUM JaHHBIX IporHo3a MOP. Eciu nporaos MOP umeercs He
Ha BECh IIEPUOJ], TO OCTABIINECS KYIOHBI ONPENEIAIOTCSA 0 METOAAM, YKA3aHHBIM HIKE.

1.1.3. Ipum sHammumm XOTs OB OJHOTO BBHITYCKa AHAJOTHYHBIX OOmWTamuid (Cpok, 00BeM
BBIITYCKa) TOTO K€ AIMUTEHTA, 110 KOTOPHIM Ha JaTy OICHKU €CTh [I€Ha aKTUBHOTO PHIHKA, CTaBKa KyIIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPENEICHHBIX M3 aHAJOTMYHBIX obnwramuil. B memsax pacdera
BEJIMYMHBI Ka)KIOTO OTAENBHOTO OyAymIero KyHNOHa OHHM TNPHUHUMAIOTCS pPAaBHBIMH Ha BECh
HEOTPENECNEHHBI OCTABIIMIICA A0 TOTamleHusl nepuoj (Kak JUid OLCHMBAacMOW OyMmarw, Tak Hu IS
aHaioroB). B ciyuae Hamuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanuid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00BEM), 1O KOTOPHIM Ha /ATy OLEHKH €CTh I[eHa aKTHBHOI'O pBIHKA, /IS pacuera
BEIMYMHBI KYNOHOB CTaBKa KyNOHAa MPUHUMAETCS paBHON cpeiHell cTaBKe KYNOHOB, ONPEIEICHHBIX U3
TaKUX BBHITYCKOB. AHAJIOTH BBIOMparoTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nHdopmupyer Crenuani3upOBaHHBIA JETO3UTapUil O BBHIOPAHHBIX AHAJIOTMYHBIX OONWTAIMAX Ha JaTy
OLICHKH HE MO3/JHEeE CIIEYIOIEro pabo4ero JTHs.

1.1.4. Tlpm OTCYTCTBMHM LEHBI AKTHBHOTO pBIHKA JJISI AHAJIOTMYHBIX OOJHramuii TOTO >Ke
SMUTEHTa HUCIONB3YyeTCAd MOAXOJ COXpaHeHHs KpeauTHoro cmpizaa. Ha ycmorpenme YK mna moucka
HEM3BECTHOTO KymoHa YK MOXKeT onpenenuTh aHaJIOTHIHbIE OOJIHTalliK JPYToro 3MUTEHTa, IIpH 3ToM YK
nHpopmupyeT Crenuanu3npoBaHHBIN AENO3UTApUH 00 AHATOTWYHBIX OOJIMIalMsIX Ha JaTy OLECHKH HE
TIO3JJHEE CIEYIOIETo pabodero JHs.

1.1.4.1. Ecav 1ieHa akTUBHOTO PBIHKA MO JaHHOW OOJMTalMy Morjia ObITh OmpejelsieHa He Ooliee
yeMm | (oMH) MecsI| Ha3ajl, TO Ha KaKJbIHA JIeHb C OMpeAesieMOi IIEHOW pacCUMTHIBAETCS pa3HUIlAa CTaBOK
MEXKIY JOXOJHOCTBIO K IMOTAIICHUIO MO JaHHON oOmuranuu u craBkoil B G-kpupoit mo OD3 Ha cpok,
paBHBIN opanuy obmuranuu. Crpa onpeaenseTcs Kak cpejiHee 3HaueHue MEXy 3TUMH pazHuuamu. J{is
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPUHHUMAETCS PaBHOW CTaBKe, Maromeit
JIOXOJIHOCTh, paBHYIO (r+Spread) Ha aTy OLCHKH, T/g:

r — CTaBKa KpHBOH OecKymoHHO# noxogHocTu perHKa OD3 (G-kpuBast),
Spread — cpeanuii cipa.

1.1.4.2. Ecim meHa akTUBHOTO pBIHKA OONHMTAIlMM HE MOTNIa OBITH OmpenereHa He Oonee wyem 1
MecsIIl Ha3aj, TO B Ka4eCTBE KPEJUTHOTO CIp3/a NPUHUMAETCS YCPEIHEHHBIM KPEIUTHBIM CIpP3J 32 OJUH
Mecdal He Oojee yeM MO TpPeM JApPYruM OOJIMTamMsM TOro K€ SMHUTEHTa ¢ Hauboiee ONM3KUMH K
OLICHHBaeMOMY JiropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajaoruyHo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT He UMEeT APYTrux o0Muranuii, UMEIOIMHUX [IeHy aKTHBHOTO PHIHKA B TCUCHHE
MpeIBIAYIIEro MecsAlla, TO JUIS OLEHKH HEHW3BECTHBIX KYNOHOB IPHUMEHSAETCS MOIXOJ <«3IIEJIOHOBY
KPEIUTHOTO PUCKA 1O PEHTHHTY 3MuTeHTa. [|g pacdeTra BENIWYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSAETCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoi IieHa (PV) npuHmMaeTrcs paBHOW Ommkaifmieil meHe,
OTIpEJICNIEHHOM IO IIeHe aKTHMBHOTO PhIHKA Ha WHTepBalie He Ooisiee, yueM | (OIWH) MecAll ¢ JaThl OLICHKH.
Ecnu Takoi eHsl HEeT, TO B Ka4eCTBE IIEHBI IPUMEHSETCS CIIPaBEIINBasi CTOMMOCTD Ha IPEANIECTBYIOIIYIO
Jaty. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTH MO COOTBETCTBYIOILEMY HHAEKCY
obJranyii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPYIIIE, K KOTOPOH OTHOCHTCS OLICHUBaeMasi OOJIUranus:

B 3aBuCHMOCTH OT KpPEOUTHOTO PEHTHHra y BBIMYCKa JIOJITOBOW NEHHOW Oymaru (KpeanTHBIHA
PEHTHHT B BaJlOTe HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN TOPYYUTENs
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10aroBas IIeHHas OymMara MOXKeT ObITh OTHECEHA K OZHOW M3 YEThIPEX
PEUTHHTOBBIX Tpymil. [Ipy HamWYMKM HECKONBKUX PEHTHHIOB, BHIOMpAETCS HAMOONBIIMHA M3 MMEIOILIHXCS
aKTyaJbHBIX KPEOUTHBIX peHTHHTOoB. EcinM MOpPYYHTENBCTBO MO BBIMYCKY JOJTOBOW IIGHHOW Oymaru
o0ecrieynBaeT HCIIOIHEHHE O00s3aTeNbCTB B MOJTHOM 00BEME M (WIIM) TapaHTHS BBAaHA HAa CyMMY
HOMUHAJIFHOW CTOMMOCTH W TMIPOIIGHTOB IO TaKWM JOJNTOBBEIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOONBIINI M3 WMEIOINXCA aKTyalbHBIX KPEOUTHBIX PEUTHHIOB BBITYCKa MOJTOBOW IIEHHON Oymaru u
nopyuautens (rapaHTa).

Moody's S&P Fitch
Peii
AKPA 31(;1‘:3[)T Mexaynapoanas | Mexaynapoanast | MexxayHapoaHasi ep:_Tm:ll;lOaBaﬂ
mKaJjaa mIKaJjaa mIKaJaa Py
Baal u BeIIE BBB+ u BrI111E BBB+ u BrI11e
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), .
+
AARU), | S Bal BB+ BB+ el oma
AA-(RU)

55



A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) rUBBB+
ggg(&lﬂj) ruBBB Bl B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bonee Hu3kuil pedTHHT / pEUTUHT OTCYTCTBYET PefiTunrosas
P P yremsy rpynmna IV

CooTBeTCTBUE PEUTUHTOB IEpecMaTpUBAeTCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHHra
Poccuiickoit Denepanuy, IPUCBOEHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
PEUTHHTOBOH 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXAYHAPOJHOH peHTHHTOBON
mkane. [Ipu nepecMoTpe cOOTBETCTBUSL PEUTUHIOB BHOCATCS n3MeHeHus B [lpaBuna onpenenenus CHA.

e PelituHrosas rpymnmna [
Wunexc kopropaTuBHbIX obnurarmii (1-3 roaa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynmna II
Nuzaeke kopmopatuBHbiX obsumranuii (1-3 roma, BB- <peiitua < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna II1
Wunekc kopnopatuBHbix obnuraiwii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast  LleHHas Oymara: VIHIeKC KOTHPOBAJIBHBIX JUCTOB (KOTHPOBAJIBHBIA YPOBEHB 2) WIN
WHpaexc KOTUPOBAIBHBIX JINCTOB (KOTHPOBAIBHBIN YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHra, TO UCIOJB3YETCsl MOAXOJ]l «PEHTHHTa IO
JIOXOTHOCTH». JIJI 3TOTO HA MOCIETHIOK ATy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO PBhIHKA
(. Ha ATy ONpeAeNiCHHs IOCIEIHEr0 KYyIMOHAa WM TOCIeTHEeW oQepThl), OpenenseTcs
Hanbolee ONM3KHHA MO JOXOTHOCTHA MHIEKC OONHramuii, OOMUranus B JaIbHEHIIEM CYUTACTCS
MpUHAJUIeKAIIEH K 3TON KaTeropuu pedTHHroB. J{Jis pacueTa BEIMYMHBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIa MpUBEISHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
OmKaiiiiel 1eHe, ONpezeseHHOM 110 1IeHe aKTUBHOT'O phIHKA Ha MHTEpBasie He Oosee, yeM |
(ommH) Mecsn ¢ gaThl OoneHKH. Eciii Takod IIEHBI HET, TO B Ka4ecTBE IEHBI IIPUMEHSETCS
CIpaBeTNBasi CTOMMOCTh Ha MPEANIeCTBYIOIIYIO JaTy. B KadecTBe CTaBKH ITMCKOHTHPOBAHUS
UCTIONB3YETCS JOXOJHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOJIHMTramui, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OI[EHUBaeMasi OOIUTaIlis.

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

KOTOPBIM 3aBHCAIT OT g-curve, Ha OCHOBe (opBapaHbIX cTaBok (MeToanka mpuMeHHMMA

TOJBKO B clydae, €CJIH ONHCAHHBIA TMOPAJOK ONpeleJieHHs KYyNOHA B MeTOJHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB OTpenessercs (opBapiaHas aaTta Juis i-ro
KYHOHHOTO TIepHOa:

dﬂ-fﬁﬂ: = dHY“-l_ d[
rac:
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dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/EICHUs MPOTHO3HOH
CTaBKH i-TO KYIIOHa,
&g — /1ATA ONPEIENEHNs KYTIOHA, PACCUNTAHHAS B COOTBETCTBHH C 1.1,
&; — cpok aiast G-curve B rojiax, UCIHOJIb3YEMbId ISl ONpEIENIeHus CTaBKU 1-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSIMH BhITycKa ((popBapaHas TOUKa.
C) Jlist i-ro KymOHHOTO MEpHOJa PACCUUTHIBACTCS (hOPBAPIHBIN CPOK JUIA ONpEICICHHS KYMOHA

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

t; — QopBapaHbIi CpPOK U ONIpeneNieHHsi KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercst 365 mHel);
tyn — 14TA ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

dot® — 1aTa OLECHKH.
d) ®oprapaHoe 3HaueHue cTaBKH (f) IS i-T0 KYIIOHHOTO TIEpHOIa OTIPEEIISIETCS 1Mo GopMyIie:

1
_ [:1-+E,I'i:':i+d': *
ET gt -1
rue:
fi — dopBapaHOE 3HAYECHHE CTABKH i-TO JCHEKHOTO MOTOKA;
fyi — 3HAYCHHC CIIOTOBOH G-KpUBOMl Ha JaTy OILIGHKHM Ha CpOKe,
COOTBETCTBYIOWIEH B hopBapaHOii nare (dotey; — dute];
t; - popBapaHBIA CPOK ISl ONPEEICHUs 1-T0 KYIIOHHOTO MEPUoa B rojax
(B KauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
g; — cpok st G-curve B rofax, UCIOJIB3yEMbIi IS OTPe/IeIeHHs CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas Touka);
fr; — 3Hauenne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L ygrq -
e) Paccunrannsie popBapaHbIe 3HAUCHHUS IPOLICHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCJIOBUSIMU BBIITYCKa.
1.3. Jlast 70JATOBBIX MHCTPYMEHTOB, IUIATEKH MO KOTOPBIM 3aBHCAT oT 3HavyeHnii RUSFAR mis
MPOTHO3UPOBaHMs OyIyIIMX CTAaBOK MPUMEHSIOTCS 3HaYeHUs1 (hOpBapAHON KPHBOM, MOTYYEHHOH
Ha ocHoBe cBomoB Ha RUSFAR (mo mamubiM MockoBCKo#t Gupike). JlaHHBIC MPOTHO3HBIC
3Ha4YeHHs OOHOBIISIOTCS €XeqHEeBHO. [IpuM OTCYTCTBMM [OCTyNa K JaHHBIM HPOTHO3 CTaBKU
OCYIIECTBIISIETCS. HA OCHOBaHMHM METOJIOB MPOTHO3UPOBAHHS B COOTBETCTBUHM C DKCIEPTHHIM
(MOTHBHPOBAaHHBIM) CYKICHHAEM Y IIPABISAIONICH KOMITaHHH.
1.4. TIIporHo3mpoBaHWe MPOIEHTHBHIX CTABOK /I IEHHBIX OyMar, MOTOKH IO
KOTOPBIM 3aBHCST OT MHBIX MepPeMEHHBIX, OCYIICCTBIICTCS B COOTBETCTBHH C ITOIXOIAMH,
omucaHHbpMA BT 1.1.2 —1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXoouno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1.  Ecnu mpousouuio yiydileHHe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
HSMHUTEHTA KOMITaHUEH ¢ OOJbIIel KpeaUTOCTIOCOOHOCTEIO (60Iee BRICOKMM PEHTHHIOM), TO TIPH
OTIpe/ieIeHUN HEM3BECTHBIX KYIIOHOB B IOPSIKE, OMMMCAHHOM B M. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOTUTaI[iii KOMITAHUU-TIOKYTIaTEs.

2.2. Ecnm mpomsomuto yxynmieHHe KpEAMTHOTO KadecTBa (CHMXKEHHE PEHTHHTa,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE PETEH3UN KOHTPAreHTOB MJIM FOCYAaPCTBEHHBIX OPTaHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallMd C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KadyecTBe 0a3bl JUIS ONpPEAETCHUs] JOXOMHOCTH JUI pacueTa BEJIMYMHBI HEN3BECTHBIX KYIOHOB
UCTIOJIb3YETCsl OTHOCHUTEIIBHBIA POCT CHp3Jia MOJABEPTHYBIIErOCsS CTPECCY SMUTEHTA B IPOILIOM,
YMHO)KEHHBIH Ha KPEIUTHBIHN CIIP3]] OIICHWBAEMOT'0 SMUTEHTA 10 MOMEHTAa CTPECCOBOTO COOBITHSI.
OTHOCHTEIBHBIN POCT CIIP3/Ja PACCUNTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3/LY JI0 CTPECCOBOTO cOObITHS. IIpH 3TOM B TeUeHHH
YKa3aHHBIX JECATU THEH JOJHKHO OBITh HE MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CTb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdeTa OTHOCUTENIBHOTO CIIP3/ia UCIONIb3YIOTCS IEPBbIE TAKUE MATh JHEH.

2.3.  Peskoe u3MeHEeHHE KPEOUTHOIO KayeCcTBa MOXKET NMPU3HABATHCS B CIEAYIOIINX
ciry4asx (BKJIIOYas, HO HE OrPaHUYHBAsICh):
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. CHIKEHNE/pOCT PEUTHHTA BBIITYCKa/9MHUTEHTA;

. [IpnoOpereHre >MUTEHTa KOMIIaHWEH C Oojiee BBICOKUM/HHM3KMM KpPEAUTHBIM
KauecTBOM (0oJiee BHICOKUM/HU3KUM PEUTHHTOM);

. BxittoueHne SMUTEHTa B CAHKIIMOHHBIH CITHCOK;

. Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIUKT;

. 3HaunNTeNbHBIC IPETEH3UU KOHTPAreHTOB WIIM F'OCYJapCTBEHHBIX OPTaHOB.
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IIpunoxenne 1. Mopsapok onpeaeneHnsa cnpaBea/IMBoOM CTOMMOCTU MHOCTPaHHbIX
LeHHbIX 6ymar

Bbi6op cnocoba oueHKu crnpaBeanvBOM CTOMMOCTU LeHHbIX 6ymMar (B TOM 4yMcne LeHHbIX 6yMar 04HOro U TOro Xe BbiMycka) onpeaensercs
HanmumeM (paKTUUECKON BO3MOXHOCTM pacnopsixaTbCa UeHHbIMKM 6ymaramm (ueHHoM 6yMaroi) B YCNOBUSIX HEAPYXECTBEHHbIX AEeNCTBUN,
npeanpuHUMaeMblX CO CTOPOHbI WMHOCTPAHHbIX [OCYyAapCTB, MeXAYHapOAHbIX OpraHusauuii, WHOCTPaHHbIX (GUHAHCOBbIX OpraHuM3auun,
MeXAYHapOAHbIX PacYéTHO-K/IMPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knnpctpum BaHKuHr», r. JllokcemMbypr, B TOM uucne
CBSI3aHHbIX C BBEAEHWEM OrpaHU4YnTESIbHbIX Mep B OTHOWweHun Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX NUL, U rpaxaaH Poccuiickomn
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KakK KpUTepuUin orpaHUYeHmns pacnops>XeHus
LeHHbIMK 6yMaramm
O6nuraumm MHOCTPpaHHOro aMmuTeHTta, FOBO3 PO,
o6nuMraumm MeXXayHapoaHbIX KOMMNaHWWA, AONTOBbIe
LeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX
OopraHusauuni U MHOCTPaHHbIX FOCyAapCcTB
1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupkeBbie LE€HbI NCIOJIb3YHTCS TOJIbKO MPU Haan4yun 4OCTYrNa M BO3MOXHOCTY COBEPLUATbL CAEIKM Ha Takux bupixax
(cm. lMpunnoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA AeHb B nopsiake
ybbiBaHMS npuopuTeTa:

MHOCTpaHHble aKLUUW, MHOCTPaHHbIe
Aeno3uTapHblie pacnUCKHU, akLi1umn
MeXXAYyHapOAHbIX KOMMNaHUM1

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProeBon ceccum MockoBcKOW 6upxu Ha gaty onpepeneHus CHA npwu
yCcnosuu noATBeEpPXAeHNS ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HaeTCs KOPPEKTHOM, eCnu pacKkpbiTbl AaHHbIe 06 o6beMe TOproe 3a AeHb M 06beM TOProB He
paseH Hynto ¢ nposepkol (CLOSE)<>0.

2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU
1) ueHa, paccumtaHHags HKO AO HPA no yTBepXaeHHbIM | Moaenb OLEHKW, OCHOBaHHas Ha KOpPPEKTUPOBKe
MeToamkaMm no3xe 01.12.2017, onpegeneHHas 1 wam 2 | uctopmyeckon ueHbl (Mmogens CAPM) - Tonbko ans
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MEeTOAOM, 3a WCKJIIOYEHMEM LiEeH, onpedesieHHbIX Mo MeToanke
onpeneneHus crnpaBeasiMBoO CTOMMOCTM CybOpAUMHMPOBAHHbIX
obnurauumn.

2) cpeaHss MHAMKaATUBHAas LEeHa, onpeaeneHHass no Metoamke
«Cbonds Estimation Onshore»

3) nHaekcHas ueHa, onpefeneHHas no mMetoauke RUDIP RUS
(MO UCXOAHBLIM A@HHbLIM, OTHOCAWMMCA K 1 WAM 2 YpPOBHIO)

B cnyyae OTCYyTCTBMS  pacCyeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMM BbllE MWCTOYHUKAMM WHGOpMauumM, B CBSA3U C
HETOProBbiIM AHEM 6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMOJNIb3YETCS  LEHa,
paccynMTaHHas no mToram nocnegHero TOpProsBoro AHs. Takown
noaxod MCNonb3yeTcs B OTCYTCTBUE COObITUIA, KOTOPbIE MOIN
CYWECTBEHHO TMMOBMUATbL HA 3HAa4YeHWe pacyeTHOM LUEHbl B
HEeTOpProBbIn NeHb.

Ona  ueHHbIXx 6yMmar, HOMWHWPOBAHHbLIX B pybnax u He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
6ymar, HOMWHUpPOBaAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

LeHHbIX 6yMmar, obpawarwmxcas Ha MOCKOBCKOWN
bupxe.

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wMetogmkam
yTBepxaeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3,
3a MCK/IIOYEHMEM  UeH, orpejesieHHbIX Mo  MeToAuKe
onpeaeneHna crnpaseanvBON CTOMMOCTU Cyb6OpAMHUPOBAHHbIX
obnurauum

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHbIM AAHHbBIM, OTHOCALWMMCS K 3 YPOBHIO)

1) LeHa (cToMMOCTb) onpeaeneHHas C
ncnonb3oBaHneM HabntogaeMblx/NOATBEPXKAAEMbIX
KOTUPOBOK, npefocTaBNeHHbIX npod.
yyacTHMKaMM  pblHKa  UeHHbIX  6ymar, Ha
OCHOBaHUn MOTMBUPOBAHHOIO Cy>XAeHus
Ynpasngwowen KoMnaHunm (B TOM 4ucne O
CNocobHOCTM peanu3oBaTb aKTUB TakUM finuam), B
TeyeHune cpoka, yCTaHOBJIEHHOIO npodo.
YYaCTHUMKOM ANsi BO3MOXXHOI0 COBEpPLUEHUSA CAENKU
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B cnyyae OTCyTCTBMSI pacyeTHbIX LEH, pPacKpbiBAaEMbIX
YKa3aHHbIMM Bbllle WCTOYHUKaAMWM wHDOpMaumMu, B CBSA3BU C
HETOProBbIM AHeM O6uUpX, MO UTOraMm TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble UeHbl, ANS uenel onpeaeneHus
cnpaBensinBoi  CTOMMOCTM  aKTMBOB  WCMOJIb3YEeTCs  LeHa,
paccuyMmTaHHas Mo WUToraMm nocsefHero TOproBoro AHs. Takow
NoOAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COObLITUI, KOTOpble MOMIn
CyweCTBEHHO nMOBJ/IUATL Ha 3HaA4YeHue pvaeTHon ueHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCMNONb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4YaCTHMKaMWU pbiHKA LEHHbIX 6yMar,
Ha OCHOBaHMW MOTMBMPOBAHHOIO CYXAEHMS YnpasnstoLllen
KOMMaHun (B TOM 4yucne o crnocobHOCTM peann3oBaTb akTUB
TakMM JfMuUaM), B TeYeHMe CpoKa, YCTaHOBJIEHHOro npod.
y4acCTHMKOM A1  BO3MOXXHOro COBeplleHWs Ccaefnku no
npenocTaBneHHOM  KoTupoBke. [lpy 3ToM  cBedeHMs O
HabnoagaemMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJTKHbI
06HOBNATLCA HEe pexe, YEM Ha Kaxayl paTy onpenesieHus
CYA. B ToM cny4ae, ecnu HanpasjsieHHas WHdopmauus nmnbo
cornaweHune, perynmpytowee OTHOWEHNS CTOPOH, HE COAEPXUT
YKa3aHus Ha CpoOK, B TedeHMe KOTOporo npod. y4acTHUK roTos
COBEPLWUTb CAENKY MO NpeaoCTaBNEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET WCMOJ/Ib30BaTbCA AN UeNeln onpeaeneHus
CnpaBeaiMBON  CTOMMOCTM  LUEeHHoOM 6yMarM TONMbKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHMKM oOT4yeTa
oueHlMKa, cooTBeTCcTBYyoWero TpeboBaHmaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpPUHATBIX B
COOTBETCTBUMM C HUM HOPMAaTUBHbLIX aKTOB, YkasaHusa N° 3758-Y
n Hactoawmx MMpasun onpepeneHnsa CYA , nnbo 0 (Honb)
(oueHka MO HyeBOW CTOMMOCTM [AOCTYMNHa TONbKO Ans
MHOCTpPaHHbIX obnunraumii, He CBSA3aHHbIX C POCCUNCKUMMU

no npeaoCcTaB/ieHHON KOTUPOBKE. Mpn >ToM
ceBegeHns o Habnwogaembix/noaTBEPXAAEMbIX
KOTMPOBKAX AOJIKHbl OBHOBNATBCA HE pexe, 4yem
Ha Kaxxayto aaty onpenenenns CHA.

B TomM cnyuyae, ecnu HanpasseHHas wmHdbopMauus
nmbo cornaweHwve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YyKa3aHMd Ha CpoK, B
TeyeHme KOTOporo npod. y4daCTHUK TOTOB
COBepLWUTb caenky no npenocTaBneHHOMN
KOTUPOBKE, TO TaKagd KOTUPOBKa MOXEeT
MCNos1b30BaTbCA Aansd u,ene17| onpeaeneHna
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oueHLmKa, COOTBETCTBYHIOLLENO
TpeboBaHuaM denepanbHOro 3aKOoHa "O6
MHBECTULMNOHHbIX doHpax", MPUHSATBIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbIX  aKTOB,
YkazaHua N° 3758-Y wn Hactoawmx [lpasun
onpegeneHna CYHA , nnbo 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTU pacnopsXaTbCs

aKTnBOM n Haan4ym4a 06CTOﬂTeﬂbCTB,
CBUAETENDBCTBYHOWNX 0 HEBO3MOXHOCTU
OCyWeCcTBUTb HaAEeXHYK OUEHKY aKTuBa B

cooTBeTCcTBUU C DepgepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" oT 29.07.1998 roga)
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OPUANYECKNMU avgamu, AONrOBbIX LEeHHbIX 6ymar
MeXAyHapoaHbIX (UHAHCOBbIX OpraHM3auuMm M MHOCTPAHHbIX
rocyaapcrts, KoTopble 6blM NEepBUYHO pasMeLlleHbl B WHOM
CTpaHe, 4yeM PO, B cny4dae noATBEPXAEHUSI HEBO3MOXHOCTU
pacnopsiXaTbCsi  aKTUBOM M Hanmuus  ob6CTOATENBLCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAEeXHYI OLUEHKY akTMBa B COOTBeTCTBUM C PenepasibHbIM
3akoHOM N-135 "O6 oueHo4HON pedaTenbHocTM" OT 29.07.1998
roga)MocCTb) onpeeneHHas Ha OCHOBaHMM OT4YeTa OLUEHLLMKa,

cooTBeTCTBYOWero TpeboBaHuaMm denepanbHOro 3akoHa "0O6
WHBECTULUMNOHHbIX ¢oHaax", NPUHATbIX B COOTBETCTBMU C HUM
HOPMATUBHbIX aKToB, YkaszaHus N? 3758-Y u HacTosawmx
Mpasun onpegeneHna CHA , nnbo 0 (Honb) (oueHka no
HY/1eBOM CTOMMOCTM [AOCTYMHA TOJIbKO AN MHOCTPAHHbIX
obnuraunn, He CBSI3@HHbIX C POCCUICKMMMU HOPUONUYECKUMU
avuamum, AONroBbIX LIEHHbIX bymar MeXAyHapOoAHbIX
(UHAHCOBbLIX OpraHMsauMini M WMHOCTPaHHbIX rOCyAapcTs,

XpaHeHue He yepe3 HP
MecTo XpaHeHUs, KaK KpUTEPUIN OrPaHUYEHUS pacropsi>XeHns
LeHHbIM1 ByMmaramm

O6nuraumm nHocTpaHHoro asmureHrta, FOBO3 PO,
obauraummn MexxAyHapoaHbIX KOMMNaHWUK, AOJIrOBble
LeHHble 6yMarn MmexxayHapoaHbiX (P MHaHCOBbIX
OpraHM3auuvil U MHOCTPaHHbIX rocyaapcTB

MHOCTpaHHble aKLUUUN, UHOCTPaHHbIEe
Aeno3uTapHble pacnUCKU, akiumn
MeXXAYyHapOAHbIX KOMMNaHUM1

1 ypoBeHb cnpaBea/iMBoi CTOMMOCTH
bupxeBbie LeHbl NCO/Ib3YTCS TO/IbLKO MPU Hanymu 40CTyrna n BO3MOXKHOCTY COBEPLLIATL CAE/IKU Ha Takmux bupxax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOIo pblHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6UMpX Ha aaTy onpepeneHms CHA  3a nocneaHui
TOpProBsbl AeHb, BbibpaHHble B criefytoweM nopsaake (yboiBaHWsa npuopuTeTa):
a) ueHa 3akpblTus (px_last) Ha MOMEHT OKOHYaHMs TOProBON CECCMM Ha TOProBoM nJowanKke WMHOCTPaHHOM

6UpXKN Ha aaTy onpeaeneHms CHA npu ycnoBuM NOATBEPXKAEHUS €€ KOPPEKTHOCTU.
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LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06beM TOPros He

paBEH HYJIO.

LleHbl OCHOBHOrO pblHKa M3 4YUCNa aKTUBHbIX pPOCCUACKUX Bupx (3a uckivyeHneMm MocKoBcKoln 6upxkn) Ha gaTy
onpegeneHnsa CYHA (nnm 3a nocnegHuWn TOProBbift AeHb, ecnu pabounii aeHb 06bsaABAeH 6up)xen HeToproBbiM) B

nopsiake y6biBaHUs npuopuTeTa:

a) UEeHa 3aKpbITUS HA MOMEHT OKOHYaHWUSA TOProBOM CECCMM Ha TOProBOW MOLWAAKE pOCCMMCKON BupxXxun Ha gaTy
onpeneneHnsa CHA npu ycroBun NOATBEPXKAEHUSA €€ KOPPEKTHOCTMW.
LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb N 06bEM TOProB He

paBEH HYJ1IIO N TaKad LUEHA 3aKpblTUA HE paBHaA HYJIO

2 ypoBeHb CnpaBea/iMBoii CTOMMOCTH

B cnyyae OTCYTCTBMS pacyeTHbIX LeH, pacKpblBaeMbIX
YKa3aHHbIMU Bbllle WUCTOYHMKAMU MUHQOpMauuMn, B CBA3U C
HEeTOproebIM AHeM 6upX, MO MUTOraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LUeHbl, ANS uenen onpeaeneHus
cnpaBensiMBon CTOMMOCTM aKTUBOB WCMOSb3YeTCs LEHa,
paccuMTaHHas Nno utoram nocnefHero TOProsoro AHSA. Takow
noAxoA MCMNob3yeTcs B OTCYTCTBME COObITUIN, KOTOpPbIE MOMN
CYLLeCTBEHHO MOBMMATbL Ha 3HayeHue pacyeTHOW LUeHbl B
HETOProBbIM AEHb.

*BblleyKa3aHHble  LUeHbl MNPUMEHSITCAS  NpuU  Hannuyum
daKkTM4ecKon BO3MOXHOCTU pacrnopsXaTbCs LeHHoM Gymarom
C YYETOM OpraHM30BaHHOM LIeNnOYKn (CXeMbl) XpaHeHUs

Mogenb oueHKM, OCHOBaHHas Ha KOPpPeKTUpOBKe
ncropuyeckon ueHbl (Mmogeno CAPM) - Tonbko Ans
LEeHHbIX 6yMmar, obpawarmlwmnxcs Ha POCCUNCKUX
(3a wucknwoveHnem [MAO MockoBckasa 6upxa) wu
MHOCTPaHHbIX HOHAO0BbLIX Brpxax

3 ypoBeHb cnpaBeA/iMBOW CTOMMOCTHU
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B cnyyae OTCYyTCTBUST pacyYeTHOM LEeHbl, pacKpbiBaeMomn
YKa3aHHbIM Bblle WCTOYHUKOM wuHdbOpMaumm, B CBA3U C
HeTOproebiIM AHeM 6uWpX, MO WMTOram TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LUeHbl, AN uesen onpeaeseHus
cnpaBeaniMBol  CTOMMOCTM aKTMBOB WCMNOMb3yeTcs  LeHa,
paccuyMTaHHas MO UTOraM MocsedHero TOproBoro AHs. Takoi
noAXoA MCMNOoJib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMN
CYyLLEeCTBEHHO MOB/NATbL HA 3HAYeHMEe pacyYeTHOM LEHbl B
HETOProBbIN AEHb.

*BbllweyKa3aHHass  UeHa MNpUMEHSIeTCS  Npu  Haauyum
daKTM4ecKon BO3MOXHOCTWU pacrnopsxaTtbCsa LeHHon Gymarom
C YYETOM OpPraHM30BaHHOM LLEeno4Ykn (CXeMbl) XpaHeHus

2) ueHa (cToMMOCTb) onpeaeneHHass C WCMNOSIb30BaHMEM
HabnogaeMbix/NoATBEPXAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX NPOd. YY4aCTHMKAMKN pblHKa LEHHbIX ByMmar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CyXAEHWA Ynpasnstowen
KoMnaHun (B TOM 4ucie o CnocobHOCTM peann3oBaTb aKTUB
TakuMM nuuaM), B Te4YeHWe CpoKa, YCTAHOBMIEHHOro npod.
Y4YaCTHUKOM A1 BO3MOXHOIMO COBepLlIeHUs caefnku no
npenocTaBneHHOM KoTupoBke. [lpy 3ToM cBedeHUss o
HabnogaemMbix/noaTBEPXAAEMbIX KOTMPOBKax OOJKHbI
OBHOBNATLCS EXEeMEeCAYHO Ha nocnegHun pabounin  aOeHb
KaneHgapHoro mecsua. B Tom cnydyae, ecnu HanpaBneHHas
nHdopmauna nnbo cornaweHuve, peryampytowiee OTHOLLIEHUS
CTOPOH, HE COAEPXWUT yKasaHUs Ha CPOK, B TeYeHMe KOTOpOoro
npod. Y4YaCTHUK roTos COBEpLWUTb coenky no
npeaocTaBNeHHON KOTUPOBKe, TO TakKas KOTMPOBKa MOXET
MCNONb30BaTbCA ANa LUefnen onpeaeneHns crnpaBeanmBoi
CTOMMOCTM LUeHHOM 6yMarum TO/bKO MO COCTOSIHUIO Ha AaTy
KOTMPOBKMU.

1) LeHa (ctonmocTb) onpeneneHHas C
NCNosb30oBaHMEM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBfeHHbIX Npod. y4YacTHUKaMmn
pblHKa LeHHbIX 6ymar, Ha OCHOBaHMM
MOTUBMPOBAHHOIO CYyXAeHuns Ynpasnsatouwen
koMnaHum (B TOM 4yucne O  CrnocobHoCTH
peann3oBaTb aKTUB TakKuMM nuuam), B TedeHue
CpoKa, YCTaHOBJIEHHOro npod. Y4YacTHMKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocraBneHHon KoTuposke. lNpn 3TOM cBeAeHus
0 HabnwgaeMbix/NoATBEPXKAAEMbIX  KOTUPOBKAXxX
OO/MKHbI OBHOBMSATLCA He pexe, YeM Ha Kaxayto
naty onpegenennsa CYA. B Tom cnydae, ecnu
HanpasfeHHasa wHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHMUSA CTOPOH, HE COAEpPXWUT
yKasaHUs Ha CpoK, B TedeHue KOTOporo npod.
Y4YaCTHUK roToBs COBEpLWNTb caenky no
npefocTaBNeHHOM KOTMPOBKE, TO TakKas KOTUPOBKA
MOXeT WCNOoNb30BaTbCA AN1a Lenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTM LEHHOM 6yMarm TOSIbKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTbL) onpeaeneHHast Ha OCHOBaHWUMU

oTyeTa oLeHLnKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOHa "O6
MHBECTULMNOHHbIX doHpax", MPUHATBIX B

COOTBETCTBMM C  HMM  HOPMATUBHbIX  aKTOB,
YkazaHua N2 3758-Y wn Hactoawmx [paBun
onpegeneHna CYHA , nubo 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTU pacrnopsi)KaTbCs

aKTnBOM n Hannyunsa obcTosATENbLCTB,
CBUAETENBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyWecCcTBUTb HaAEXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUM C DegepasnbHbiM 3akoHOM N-135 "06
oueHo4YyHon gestenibHocTM" o1 29.07.1998 roga)
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3) ueHa (cTOMMOCTb) onpenefsieHHass Ha OCHOBaHWM OTYeTa
oueHLlKnKa, cooTBeTcTByoWero TpeboBaHuaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", npUHATBIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKaszaHus N° 3758-
Y n HacTtoawmx Mpasun onpegeneHnsa CHA , nnbo 0 (Honb) (B
cnyyae MNOATBEPXAEHUS HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTMBOM UM Hannums 06CTOATENbLCTB, CBUAETENLCTBYHOLWMX O
HEBO3MOXHOCTN OCYLWECTBUTb HAAEXHYI OLEeHKY aKkTuBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon pgesatenbHocTn" o1 29.07.1998 roga)
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Hpn.ﬂomeﬂne 2. MeToumca OLHCHKHU KPECAUTHOTO PUCKA KOHTPAareuTa
1. Leau u onpeneieHust

Hacrostias MeTouKa CIIy»HUT IS OLCHKH KPEJUTHOTO PUCKA KOHTPAreHTa B IECNIAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIIN PHCK.

OtieHKa KPEIUTHOIO PUCKA MCIIONB3YETCs sl pacdyera CIpaBeInBO CTOMMOCTH akTHBOB. IIpu
3TOM B 3aBHCHUMOCTH OT CTCNCHU BIHSHHUS KPEIUTHOIO PUCKA HA CIPABEAJIMBYIO CTOMMOCTh AKTHBBI
KIaccuUIMPYIOTCS Ha:

— CTaHIapTHEIE (0€3 MPU3HAKOB 00SCIICHEHHS),

— obecrieHeHHBIE 03 HACTYIUICHUS 1eonTa,

— aKTHBBI, HAXOsIIKECS B edoiTe.

CranpapTHble akTHBa (03 MPU3HAKOB 00ECICHEHHMS), @ UMEHHO:

— IIpaBa TpebGoBaHUS M3 MOTOBOPOB 3aiiMa M KpPEOUTHBIX JOTOBOpa (B Ciydae eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JeOrTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpENeIeHUs CIIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C HCTIOJIb30BAaHUEM METO/1a MPUBEACHHOH CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

ObecrienenHbIe (0e3 HACTYIUICHUS 1e(oNTa), a UMEHHO:

— JleHexKHBIE CpelICTBa Ha CYeTaX M BO BKIAIAX;

— [lpaBa TpeGOBaHUS W3 KPEIUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cilydae, eCiH
3afiMOJaBIeM 10 IOTOBOpY BhIcTynaeT OoHp);

— Jleburopckasi 3aJOJDKEHHOCTD (32 MCKJIIOYEHHEM IPOCPOUYKH B paMKax ONEpPalduOHHOTO
LUKJIa 7151 OTIePAIIMOHHON TEOUTOPCKON 3aJ0OJIKEHHOCTH).

— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIHKA.

AKTHUBBI, HAXOSIIHECS B 1e(OITEe, 2 UMCHHO:
— Bce BuapI akTHBOB, HAXOAAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HNPCANPUHUMATCIN
MNPpUPABHUBAIOTCS K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, a TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM ITPOLECHTOB,
MPUYIUTAIOIINXCS B YCTAHOBJICHHBIH JJOTOBOPOM CPOK.

KpenuTHbIli pedAiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (UHAHCOBOM YCTOMYHMBOCTH), BBIPQKEHHBIM C
WCIOJIb30BAHUEM PEUTHMHIOBOIM KaTeropuu Mo ONpeAesIeHHON peTHHroBo mmikaie. B nensax npuMeHeHus
HACTOSIIIEH METONUKHM HCHOJB3YIOTCS PEHTHHTH CIIEAYIONIMX DPEHTHHIOBBIX areHTCTB (pEHTHHTOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHMS INPHOPUTETa IMPH ONPEAEICHHH KPEIUTHOIO pEUTHHra
KOHTpAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CHPAaBeVIMBOii CTOMMOCTH AaKTHBOB HA KPEAUTHBIH PUCK
KOHTpPareHTa

)_IJ'IH ueneﬁ HaCTOHIIIeﬁ MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa yYUTbIBACTCA
B [IPOTHO3HBIX NJC€HEKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).

1. O[IeHKa CTAaHAAPTHBIX AKTHUBOB !663 IMIPU3HAKOB OGGC!!GHGHI/IH!

Jist oniepartmoHHOH 33/I0JDKEHHOCTH AUCKOHTHPOBAHIE MOYKET HE TIPOBOIUTHCS.
Jns mpounmx BHUIOB aKTHBOB 0e3 TPM3HAKOB OOECIEHEHHS CIIPaBEIINBas CTOMMOCTD
paccuuThIBaeTCs 10 cieayromei Gpopmyie:
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rae

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

N - KoTMYeCTBO JIEHEKHBIX MOTOKOB JO JAThl TOTAIICHHS aKTHBa (00S3aTeNbCTBA), HAYUHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

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

N - xomuuecTBO AHEH OT maTsl onpeneneHust CYA 10 1aThl n-0ro JEHEKHOTO ITOTOKA;

Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHWs B TPOUEHTAaX ToHOBbIX. Jlns poccuiickux
KOHTPareHTOB HCIOJb3yeTcs 3HaueHue craBku KB/l MockoBckoil Oupyku Ha AaTy pacyera CpaBeIMBOM
CTOMMOCTH  C  y4eTOM  CpOKa 10  [IOTallleHWs  COOTBETCTBYIOLIErO  IUIaTekKa Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. JIjs
3aI0JKEHHOCTH CO CPOKOM JIO TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslii ness — craska RUSFARY,
JIJis MHOCTPaHHBIX KOHTPAreHTOB HCIOJIBL3YeTCS OE3pHCKOBas CTaBKa IOXOIHOCTA B COOTBETCTBHU C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(osTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU J1e(OTa, MOPSIOK OMpPEICIICHHS KOTOPOil YCTAaHOBJICH
B HACTOSIIIEM MPUIIOKCHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBbITh OTEPSHA B cly4dae aedosiTa KOHTpareHra.

2. Ouenka aktuBoB. O6eciieHenune 0e3 gedoJra.
[Ipyu BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM YHCIE NpU (pakTHYECKOH Mmpocpouke
00513aTeILCTB KOHTPAreHTOM (JIJIs1 HEOMePaHOHHON JeOUTOPCKOM 3a10/DKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JAThl HACTYIUICHHUS CPOKa HCIIOJHCHHUS 00s3aTeIbCTB KOHTPArCHTOM, Ui ONEPAIlMOHHOM JeOUTOPCKOM
3aJI0JDKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMyCTUMBIM CPOKOM HApYIICHHS YCIOBHH HCIOTHECHUS
0053aTeIbCTB  KOHTPAr€HTOM B COOTBETCTBUM C lIpuiiokeHweM 5), ChOpaBemjiuBas CTOUMOCTh
pPacCYUTHIBACTCS 10 Cleayroiei Gpopmyie:

i
P]:l.

e

P% 3+ — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0043aTENLCTBA);

N - KOJMYECTBO JEHEKHBIX MOTOKOB JO JaThl MOTAIEHUs akTHBa (00sM3aTeNbCTBa), HAUMHAS C
natel onpeaenenus CHA;

F, - cymma n-oro geHe:xHOro moToKa (IPOLEHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIM HOMEP JIEHEKHOTO TIOTOKA, HaukMHast ¢ AaThl onpeaenenns CUA;

N - xonuuecTBO nHEW or natel omnpeneneHuss CHA no naTel n-oro JEHEKHOro moroka; s
MPOCPOUYCHHOM YacTH 3alI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JOeHb, €CIM MOTHBHPOBAaHHBIM
CYXXJIEHUEM HE YCTAaHOBJIEH UHOM CPOK; JJIsl HEMPOCPOUEHHOH 3aJJOJKEHHOCTH KOHTpAreHTa ¢ Mpu3HakaMu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOTHEHHS 00s3aTeNnbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

I'nisy - OespuckoBas CTaBka JMCKOHTHPOBAHMS B TPOLEHTAX rofoBbiX. [lst poccuiickux

KOHTPAreHTOB UcIoib3yeTcs 3HaueHue craBku KbJ] MockoBckoii Oupyu Ha aTy pacdera CrpaBeJINBOI

CTOMMOCTH  C  yd4eTOM  CpOKa  JO  TMOTalleHus  COOTBETCTBYIOUIErO  IUIATEXa E,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amstoid. Jlist
3aJI0JDKEHHOCTH CO CPOKOM JIO TMOTAllleHWs,, He TMPEeBbIMIalonuM | KaleHJapHbIi JeHb — CTaBKa

RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxennem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh me(hoTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
Tederne D(n) mHel MOXKET OKa3aThCs B COCTOSIHUM J1e(hoIITa, MOPSIIOK ONpeeeH sI KOTOPOi yCTaHOBJICH
B HACTOSIILEM NPUIIOKESHHUH.

12 Yerounuk manusix: http://www.moex.com/msn/ru-rusfar/
13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — JOJISI OT CYMMBI, IOJIBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsiHA B ciIydae JiedoiiTa KOHTpareHra.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTiIMYHBIE OT 1 roja) OIEHUBAETCS IO CIEIYIOIIeH
hopmyre:
£
PO, =1—(1— FD3es
rae,
FD — BeposiTHOCTS JeonTa KOHTpareHTa Ha ropu3oHTe 1 rox;
[l — konMYeCTBO KaNCHAAPHBIX THEH 10 MorameHus/opepThl JeHSKHOTO MOTOKA,;
3nauenne PDp paccunTaHHOW BENWYHUHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHHE, PACCYMTAHHOE B IOJISIX, OKPYTIIIeTcs 10 4-X 3HAKOB IIOCIIE 3AIIATOM.

Pacuer BeposTHocTM Jnedonta AN 00ecHeHEHHOH 3a10/LKEHHOCTH, He Haxoaseilcss B
AedosITe NPU UCNOIb30BAHUH JAHHBIX PEHTHHIOBBIX ATCHTCTB.

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, He HaxoJsiieics B nedoinre, ¢ (pakTHueckoil MpocpoUKoii
(3a MCKIIIOYEHHEM CpOKa MPOCPOUYKH Ul NPU3HAHHS ONEPallMOHHOM 3aJJ0JDKEHHOCTH B COOTBETCTBHHM C
[MpunoxxeHueM 5) BepOsSTHOCTH Ne(oiTa paCCYUTBHIBACTCS CIEAYIOIUM 00pa3oM:

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

rue:

t — cpox mpocpoukwy,

PD(t)ipocpou — BepoSITHOCTB JiedpoiTa A1 IPOCPOUCHHON Ha t THEH 3aJ0/DKEHHOCTH ¢ MOMEHTa
MPU3HAHUS IPOCPOUECHHON 330JKEHHOCTH HE ONEPallMOHHOM,

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

PD — BeposTHocTh AedonTa 11l HEMPOCPOUESHHOM 3aJOJDKEHHOCTH, KOTOPast HCI0JIb30BaIach JJIs
aKTHBa Ha MOMEHT Iepesi BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE HPUMEHSIIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHa
paccunThIBaeTCS Ha ACHb Iepesl HapylUIeHUeM CpOKa UCTIOIHEHUS 0053aTeNbCTB.

Jnst oOecrieHeHHOV HENPOCPOYEeHHOH 3a70JKEHHOCTH BEPOSTHOCTH Je(dosTa pacCcUUTHIBACTCS
MyTEM CaMOCTOSITEIbHOTO TIOHWKEHHSI PEHTHHTA HA OHY CTYIICHb.

HToroBoe 3HaueHHE PACCUUTAHHOW BENMUYMHBI B NPOIEHTAX OKPYIJSIETCS A0 2-X 3HAKOB ITIOCIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIISETCS 10 4-X 3HAKOB TI0CIIE 3aISITOM.

[lpu ompenmeneHnu oOmEro oObeMa O0S3aTENBCTB, CPOKA TIOTANICHUS 3a0JDKCHHOCTH
Yrpasisitonias KOMIAaHUSI pYKOBOJCTBYETCS CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpa MPEAINOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doHJa 337J0KEHHOCTH KOHTPAreHTa ¢ ONpe/IeICeHHON MePUOIUIHOCTHI0, BETMUNHA KPEJIUTHBIX YOBITKOB U
CpPOK TIOTAIIEHWsI PACCUHUTHIBAIOTCA OTACIBHO M0 KaXJIOW MPU3HAHHOM CyMMe 3aJ0JDKEHHOCTH
KOHTpareHTa.

— IIpu orpaxkeHnu morameHus eOUTOPCKOI 3a0KEHHOCTH TIPH MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YTPaBIIOMIAsS KOMIIAHWS pPYKOBOICTBYETCS, B IEPBYIO oOdYepeab, Ha3HAYCHHEM
MOJIyYUEHHOr'0 TIJIaTexa, Jjajee MoyiokeHusaMu ctatbu 319.1. DIpaxknanckoro kojekca Poccuiickoi
Denepaui.

— Ecnu ycnoBusi 3aKiIOU€HHOTO JIOTOBOpa MpEANoiaralT €IMHOBPEMEHHOE NMPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUIH-TIPOJAXKH aKTHBOB) M IIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKOM, TO TOJ OOmuM 00BEMOM
00s13aTeNTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTalleHHas CyMMma JoJira, a CPOK HCYHUCISAETCS TIO
HauOoJiee paHHeH JaTe MoTalmeHus TAKOTO JIOJTa, YCTAHOBICHHOH JI0TOBOPOM.

3. Ouenka aktuoB. Cayuail gedodrra.
Jlist Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIIMBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

i)

P]:I.
Paer = nz=1|:1 + rnfﬂ:lnnfﬂﬁﬁ = (1 —PD(Dn) » LED)
rae

PV 4 — CIpaBeqIMBas CTOMMOCTB OOECIEHEHHOTO aKTUBa (00A3aTeNbCTBRA);

N - KoMMYecTBO NEHEKHBIX MOTOKOB JO JaThl MOTAIIeHHUsS aKkThBa (00s3aTeNbCcTBA), HAYMHAS C

natel onpenenenus CUA;
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F, - cymma n-oro geHexHOro HOTOKa (IIPOLCHTH! 1 OCHOBHASI CyMMa);
N - OPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAS ¢ JaThl onpeaeneHus CHA;

N - xomuuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JIeHEe)KHOTO HoToka. J{is
MPOCPOUYCHHOM YacTH 3al0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 neHb, €Clid MOTHBHPOBAaHHBIM
CyXJICHHEM He YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3aI0DKEHHOCTH KOHTpPAreHTa B COCTOSHHU
JedoiTa B 1aTy HACTYIUICHHUS CPOKa UCIIOJIHEHHS 00s3aTeIbCTB B KadecTBe Dy mpuHuMaetcs 1 neHb, eciu
MOTHBHPOBAHHBIM CYKJEHHUEM HE YCTaHOBJIEH UHOM CPOK.

I'npsy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MPOLEHTaX ToOAOBbIX. Jis poccuiicKux

KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoit Oupyku Ha AaTy pacdera CIpaBeTHBOI

CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlIeHUs  COOTBETCTBYIONIErO  IUIATEXKA E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amstoi. Jlist
33JI0JDKCHHOCTH CO CPOKOM [0 TOTAIllCHWs, He TPEBBIIAIONMM | KaleHOapHBIA JeHb — CTaBKa

RUSFAR. ]I MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsi O€3pUCKOBas CTAaBKA B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTb fehonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHue D(n) aHEH MOXKET OKa3aThCs B COCTOSIHUU Je(OIITa, MOPSAAOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOsLIEeM MpwiIokeHHU. J1s akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumaercs
paBHbeiM 100%.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — AOISL OT CYMMBI, MOJBEPKECHHON
KPEIUTHOMY PHCKY, KOTOpast MOXET OBITh ITOTEPSIHA B cIydae JedosTa KOHTpareHTa.

B caywae BBIXOZa [eOWMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
Mepexo/ 1 BO3MOXKCH TOJIBKO B COCTOSHUE oOecleHeHns1. CrpaBeaiiBasi CTONMOCTh TaKOH 3a/I0JKeHHOCTH
OTIpeNeNAeTCs B COOTBETCTBUH € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEIUYWHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHO# CTATUCTUKH Y IPaBIISIONIEH KOMIIAHNH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCIONBb3yIOTCA «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHS), PACCUYUTAHHbIE HAa OCHOBAHUM CTATUCTHMUYECKUX JaHHBIX YTpaBISIOUIei
kommanuu 3a 2018-2022rr.».

- mpu HammIuH (AKTUIECKOH MPOCPOYKH 00sA3aTENBCTB HCIMoNb3yoTes  «KoagdummeHnTs
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoi mpocpouke (oOecueHeHne Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKHX JAHHBIX YIpaBIrttonieid koMmmanuu 3a 2018-2022rr.».

OO0si3aTenbcTBa KOHTPAreHTOB MO IICHHBIM OyMaraM B MHOCTPAHHOHM BalIOTE OINEHHWBAKOTCS CIICIYIOIINM
o0pazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB ONPENENSIETCS B COOTBETCTBHH C
TpeOOBAHMIMH ITOIYHKTOB HIKE

- O0s13aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIlOTE, B TOM YHCJIE MO BBIIJIATE KYIOHOB M
JIMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS HA CYSTE HOMMHAILHOIO
Iep KaHus CHENHAIN3UpOBaHHOro Aemno3utapus, orkpbiroro B HKO AO HPJI, u mo KOTOPBIM BBIIIATA HE
MOJKET OBbIThb IpOU3BeIeHa B PYOIsIX B COOTBETCTBUHU C JIEHMCTBYIOIIMM 3aKOHOIATENLCTBOM P®D. ¢ maTel
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHIMOHHOrO (hOHIAA IMPU3HAOTCS HAXOMSIIMMHCS B COCTOSHUHN
nedoura, LGD 1no stuM 06s13aTenscTBaM IpuHUMaeTcst paBHBIM 100%.

- OO0Os3aTeNnspeTBa, B TOM YHMCIIE [0 BBIIATE KYIOHOB M JMBHUIEHJIOB, B OTHOIICHWUM LIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HAa CcYeTe HOMUHAJIBHOTO JIEP)KAHUS CHEHMAIU3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BblIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOISIX B
COOTBETCTBHMM C JACHCTBYIOIIMM 3aKOHOAATEIbcTBOM P®d, ¢ paThl Hpu3HAHUS B MMYIIESCTBE I1a€BOTO
MHBECTUIIMOHHOIO (hoHIa OoneHMBAIOTCI B 001eM mopsake, ycranoBieHHoOM [ICYHA TTHM®. mpu sTOM C
nmatel HacTtymuienns aedoira corsmacuo IICYA TTM®P LGD o 5>tuM 00s43aTesCcTBAM IPUHUMAETCS PABHBIM
100%. B ciayyae eciau OpsiMO MJIM KOCBEHHO cTaja HaOJrogaeMa MM JOCTYIIHA MH(OpMAIlMsS O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlEHBl B OIIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s13aTENLCTB B MHOCTPAHHOM BAJIOTE, CPOK HACTYIICHHs jaedoaTa MOXKET ObITh M3MEHEH
(YBEIMYEH WM YMEHBUIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIONICH KOMIAHUU.

QOO0s13aTeNbCTBA, B TOM YHCJIE 110 BBIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMUHAJIBHOIO JAEpyKaHWs CIIENUAIM3UPOBAHHOIO JEIIO3UTAPHs,
OTKDBITOr0 B HMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcsi B OOLIEM HOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korjia mpsiMO MM KOCBEHHO CTaja HaOJrojaeMa WIM JOCTYIIHA

14 Perounnk manupix: http://www.moex.com/msn/ru-rusfar/
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uHGOpPMAaLK O TOM, YTO 00s3aTenbrCTBa HE OYAYT MOrameHsl B pe3yJbTare COOLITUM, VKa3aHHBIX B 1. 1.1
IIpunoxenusa 1 takue 00s3aTENbLCTBA IPU3HAIOTCS HAXOAAIUMHUCS B cocTossHuH nedonra 1 LGD mo stum
o0s3aTenscTBaM npuHuUMaeTcs paBHbIM 100% (pemrenre ohopMIiIseTcss SKCHEPTHLIM (MOTUBUPOBAHHBIM)
CY)KIEHHEM YIIPaBIAIONIEH KOMIAHUH).

4. Merton ydera KPEAWTHBIX PUCKOB, IIYTEM OLEHKH CHPABEUIMBOW CTOMMOCTH II0 OTYETY
OLICHIITMKA 10 COCTOAHHIO Ha JIaTy, HE PaHEe BOZHUKHOBEHUS COOBITHSA, BEAYIIET0 K 0OECIICHEHNUIO.

[IpumeHenne oTdera OLEHINMKA, COOTBETCTBYIomero TpeboBanmsM DenepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHAAX", MIPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBEIX aKTOB, YKa3aHus Ne 3758-Y
n Hacrosmmx [IpaBuin onpenenerns CUA, i meneii onpenesieHus CpaBeInBOl CTOMMOCTH C yIETOM
obecrieHeHIsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK )K€ JUIA IIPOCPOUCHHON 1eOUTOPCKOHN 3a10KEHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPCAUTHBIX yﬁbITKOB

Jiis nened KOPPEKTUPOBKUM Ha KPEAUTHBIH PUCK KOHTpareHTa YIPaBIsAIOIIas KOMIIAHHS
UCIIONIB3YeT cieaytomue noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBUHU C MOPSIKOM, ONpeieTIeHHbIM B 1. 2 paznena |l nacrosmux [IpaBun):

— Ha ocHoBanNM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHoOcTsAM aedonta (PD) n
notepsim B ciyuae aedonrta (LGD) oxHoOro us peTHHroBsix areHTctB Moody’s Investors
Servicel®, AHanurHdeckoe KpenutHoe PefitmaroBoe Arentctso (AKPA), Peittunrosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOIO OTYETA.
ITlo xoHTpareHTaMm, KOTOPHIM OBLI HPUCBOCH BHYTPEHHHH PpEHTHUHr YTpaBisrolei
KOMIIaHHMH, HCIIOJIB3YIOTCSl IMyOJIMUHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsm B ciayuae nedonra (LGD) peiituaroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHamutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, Hamuuue y POCCHHCKOrO KOHTPAareHTa PEHTHHra MHOCTPAHHOTO PEUTHHIOBOrO areHTCTBA HE
NPUHUMAETCS B pacueT M pacCMaTpUBAeTCA, Kak OTCYTCTBUE peituHra. [nsa onpepenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX ar€HTCTB.
B ciyuae Hanmuuus y KOHTpareHTa peiTHHIra OJHOTO U3 POCCHUCKHUX PEHTHHIOBBIX areHTCTB NPUMEHSIETCS
3HaueHne PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) jedonta MO PEUTHHTOBBIM KaTETOPHUSM HAIMOHAIBLHON
pOCCHIICKON peNTHHroBOM IIKambl ATEHTCTBA I BCeX OOBEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX
obyuraiMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX Aedosta MO PEeHTHHIOBBIM KaTETOPHSAM MPUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2024. Wcrounuk: https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu stom B ciyuae
HaJIM4Xs y KOHTPAreHTa HECKOJIbKUX PEUTHMHIOB, IPUCBOEHHBIX PA3HBIMH POCCHHCKUMHU PEUTHHTOBBIMU
areHTCTBAMH, BBHIOMpPACTCS HAMMEHBIIMH PEHTHHT M3 aKTyaJbHBIX M COOTHOCHTCS C peiftuarom AO
«Oxcneptr PA» B coorBercTBum ¢ Tabnwiedl cOOTBETCTBHA INKajd pedTHHroB B 1. 5 IlpmioxkeHus 4.
«MeTonUKa OIIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciaydae HE0OXOJMMOCTH IIPOBECTH
conocrasienue pedruaros OO0 "HKP" u OO0 "HPA" ¢ peittunramu AO «Okcnept PA» ucnonb3yercs
TabJINIIA CONOCTABIICHHS PEUTHHIOBBIX IIKAT POCCHHCKUX KPEOUTHBIX PEUTHHTOBBIX areHTCTB, YKa3aHHOM
B HudopmanmonHom coobmennun bamka Poccmm ot 30.12.2021 «Mudopmaius o comocTaBIeHUN
PEUTHHTOBBIX IIKAT POCCHIICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTBY. s oroOpanHoro peiitunra ot AO
«OxkcriepT PA» BBIOMpaeTcs cooTBeTcTBYOMIEe 3HaueHue PD mo Tabmuie 8 mis cpoka 1 rog.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEWTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUSITHIM MaJloTO B CpeiHero Ou3Heca (BrIpydka 4 mupz pyo. u 6onee B
TOf), MPUMEHSETCSl CPeAHssl BEeposTHOCTH aedonra s Speculative Grade or areHrctBa Moody’s Ha
OCHOBAHHH JICHCTBYIOIIEr0 OTYETa 0 €XEroJHOMY HCCIIEIOBAaHMIO KOPIIOPATUBHBIX JedontoB (Annual

5 Merounux JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCIOJIb3YeT JaHHbIE, ONY0JIMKOBAaHHbBIE Ha 1aTy onpeenenus CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2024--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6muua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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default study) c npumeHeHmeM coOTBeTCTBUSI ypoBHeW peitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bsibupaercs
3HayeHue PD mis cpoka 1 roa. HoBble oTueTsl NpUMEHSIOTCS MPU YCIOBUYU HAIpaBieHUs YIIpaBIsiomen
KoMmmaHueil nuceMa B Crenuanu3upoBaHHBIE Aeno3utapuu. HoBble OTYETHI NPUMEHSIOTCSA NMPH yCIOBUU
HaInpaBieHus YIpapistomeil koMnanuei nmiceMa B Crienuanu3upoBaHHbIE JETIO3UTapUHL.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTIbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes conoctaBieHie PpEHTHHTOB POCCHHACKHAX PEUTHHTOBBIX areHTCTB.
3nagenne LGD ompenenseTcs Ha OCHOBAaHMM aKTyalbHBIX MYOJMYHBIX IOCTYIHBIX JAaHHBIX M3 OTYeTa
peiitnaroBOTO areHtcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIOpATUBHBIX nedonros (Annual
default study) Ta6bmuua ta6iauma Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTte 1 TOX B COOTBETCTBHHU C TIPUHAIIICKHOCTBIO COMIOCTABICHHOTO PEHTHHTA
KOHTpareHTa K IpyIe peiTHHIOB, 111 KOTOPBIX OIpeaenseTcs recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peHTHHra OJHOTO M3 POCCUHCKUX PEHTHHTOBBIX areHTCTB 4Yepes
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBMM C TaOnuiell COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
IIpunoxennus 4. «MeToauka OIEHKM KpPEAUTHOIO pHUCKAa KOHTpPAareHTa» ONpeAessercs peHTHHT
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B ciyyae HaaW4usl HECKOJIbKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAMMEHBIINN PEHTHHT M3 aKTyallbHBIX
U COOTHOCHTCA ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH HMPOBECTH COIOCTABJICHUE
peiituaroe. OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «3Okcmeptr PA» ¢ nWcmonp3oBaHHEM TaOIUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTAaBICHWH PEHTHHTOBBIX IIKAJ
POCCUMCKHMX KPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOI'O
PEUTHHTOBOIO areHTCTBA He MPUHIMAETCS B pacyeT U pacCMaTpHUBAETCs, KaK OTCYTCTBHE peUTHHTa.

J1si  KpynHBIX KOHTPareéHTOB B Cllyd4ae OTCYTCTBUSL PEHTHMHIA OJHOIO U3 POCCUICKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEINPHUSITUSIM MAJIOTO ¥ CPEAHEro Ou3Heca (BBIpydKa

4 muipz py6. u Gonee B TOI), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHHH COOCTBEHHBIX Ha6J'IIOZ[aCMI>IX CTaTUCTHYCCKUX JaHHBIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCHCHCHI/I$I (BGJ'II/I‘II/IHBI KpEeAUTHBIX y6LITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIr€HTA U OKUAACMbBIX K
TNOJTYYCHHUIO ACHCIKHBIX ITIOTOKOB.

4. Tlopsmok onpeneaeHus] BeIMYUHBI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATUCTHKHU YNpaBJsiionieii KOMIaHuu

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

— cTaThcTHYecKas nH(opMmanus J0/DKHA ObITh PENPE3CHTATUBHOM ISl KIIACCOB KPEJANTHBIX
TpeboBaHui1 (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUN KOTOPBIX OyIyT MPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pOUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKeH OCHOBBIBAThCS Ha TIEPHOC HAOMIOACHUH, KOTOPBIH
OXBAaTBIBAET KAK MMHIMYM OJIMH ITOJIHBIH IIMKJI JICJIOBOM aKTHBHOCTH;

— ornpezenseMble YIpaBIIOMEH KOMIAaHUEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATH (PAKTHIECKOHN HACTOTE pEaM30BAaHHBIX Ie(ONTOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAYCHHUS
YpOBHSI TOTeph Tpu nedoiite, ompenenseMble Ynpasistomeid KommaHuel, DODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX ITOTEPh MPH Je(oiTe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEAWTHBIX YOBITKOB W CPOKY IPOCPOUYECHHOH
3aJI0JDKEHHOCTH.

PyKkoBOJCTBYSICh BbINIEyKa3aHHBIMU NPUHINTAMH, YTIPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIlK, HeoOXommMmoi ais pacyera KOI()(UIHMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha ITOKa3aTelsix BeposiTHOcTH nedointa (PD) n yposus noteps npu nedoinre (LGD).

Pacuer k03(h(UINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBACTCSI HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KadgecTBa KOHTPAareHTOB W OXXHIAEMBIX CPOKOB IMOJYYEHHS JCHEKHBIX ITOTOKOB, HMCIOIB3Ys MATPHYHBIN
METOJ TPYIIIMPOBKH KOHTPAr€HTOB 110 CPOKAM 330JDKEHHOCTH M TPYIIIaM KOHTPAareHTOB, pa3paboTaHHbBIH
VYhopaistromeii KOMIAaHHEH Ha OCHOBaHMM HMEIONIMXCS y Hee CTAaTUCTHYECKHX JaHHbIX. OOmas
COBOKYIHOCTh KOHTPAareHTOB pa3/eieHa Ha TPYHNbl KOHTPAreHTOB IO CXOXKHUM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:
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— KOHTpareHT obpa3oBaH Oojee 3-X JieT Ha3ax M ycraBHbIM Kanurtan 6osee 100 ThIC. pyoO.
(0THOBpEMEHHOE BBHITIOJIHEHUE YCIOBUM);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WiIM ycTaBHBIN kanuTan Meree 100 Thic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopruueckre kKo3(D(UIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWsS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3a/I0JDKCHHOCTH 110 BCeM KOHTpareHTaMm. [Ipu aTom Ympasmnstomas
KOMITaHHS HCIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KayKAOH IPYIIIE POCPOUKH:

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

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

K03 }HUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKO
IPOCPOUKH (AKTHBEI O€3 HPU3HAKOB 0OECIIEHEHH s ), PACCUMTAHHBIE HA OCHOBAHHHU CTATHCTHYECKHUX JAHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.6:

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurhbie yobitku (PD*LGD)
Jle6uTop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

23,62%
kanurai 6osee uiu paseH 100 Toic. py0. (OAHOBPEMEHHOE BBIIOJIHEHHE
YCIIOBUIA)
JlebuTop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | /WM yCTaBHBINA 24,82%
karmran meree 100 TeIc. pyo.

0

Dusnueckue nmna u UIT 24,67%

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

*
er}:mTO}ZLIz yeGBI’i)KVPI (PD*LGD), i;;;;iLETGHBI)e yGLI:K(I;I . T —
1IPH HPOCPOHCHHOM y 1IPH CpoK (PD*LGD) ripu cpoke
3a70JbKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON .
I'pynna KoHTpareHTOB IIPOCPOYCHHOM
3a/10JKEHHOCTH
ot 31 210 60 1Heii 3aj10JkeHHOCTH OT 61 10 90
THEH
KontparenT obpasosan Gonee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
kanrain 6osee nnm pasex100
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJIHEHHE YCIIOBHM)
Konrparent o6pa3zoBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3aJ W/WIH YCTaBHBIA
kanuran meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Ousnyeckue mmua u UIT

Koa¢dhduuneHTsl KpenuTHBIX YOBITKOB Aisl ciydas Jedoiita, paccuuTaHHble HAa OCHOBaHHU
CTAaTHCTHYECKHX JIaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

KpenutHble yObITKH KpenutHble yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobitku (LGD) npu cpoke
I'pynna KoHTpareHToB MIPOCPOYCHHOM MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJJ0JDKEHHOCTH CBBIILIE
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel
1o 180 gueit 110 365 nueit
KonrparenT o6pa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaluTal 27.19% 27.63% 27.71%
6onee nu paseH 100 TeIc. pyo.
(OTHOBpEMEHHOE BBITIOJTHEHNE
YCIIOBHIA)
KonTparent o6pa3oBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJl W/UIN YCTaBHBIA
kanuran Meree 100 Teic. pyo.
® 32,23% 33,96% 38,96%
n3ndeckue auna u UIl

6 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hauboee BeIcokue koddduumentsl PD u LGD.
17 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYIIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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OCHOBEIBasICh Ha HUMCIOIIUXCA CTATUCTUUYCCKUX JaHHBIX, anaBnﬁ}omaﬂ KOMIIaHUs yCTaHOBHJIA,
4YTO B CJIydac, €CJIM 3a0/DKCHHOCTh HE BO3Bpalll€Ha B CPOK TPpU KAJICHAAPHBIX IoAga, TO BEPOATHEEC BCEroO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6oiee TO3HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yosiTkH (PD*LGD) ycranasnusatotcst B pazmepe 100% miast Bcex rpyIin KOHTPareHToB.

KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTIPaBISIONICH KOMITAaHHEH
€XKET0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuuit NOopsAAOK CIYKUT Ui OLCHKHU KPEAUTHOI'O PpHCKAa KOHTpAareHra, Mo KOTOPbIM
praBHHIOIlIaS[ KOMITIaHUA onpeacaniia peﬁTHHF. B kauectBe peﬁTHHFa KOHTparcHTa UCIOJIb3YCTCH:

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

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJIA LEJIEH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
el/lr;';l:l;o:aﬂ AKPA K;:)r:p & moxeab YK
Memyﬂapom{aﬁ mKaJja
Baal BBB+ BBB+ BBB+
Pef;y“;rf;"ia” AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
N AA-(RU)
Peiitunrosas
rpymma |l
A;((SLLJJ))’ nrijA: ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((R;&J)) ruBBB B1 B+ B+ B+
Petituarosas ruBBB-,
Epymma 1 BB+(RU) (BB B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
P ey | cccioc.c | S| caacac cec, ¢ cec, ¢ &L
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

nepecMoTpa
Creunanu3upoBaHHBI Jeno3utapuii He mno3anee |
KOHTpareHTam-3aeMIIMKaM CBEACHHS O BHYTPEHHEM PEUTHUHIE NPEeAOoCTaBISIOTCS

OIIEHKH, TO OIIGHKAa PEHTHHTa KOHTPareHTa MpPOM3BOOUTCS HAa OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENN YIIPaBISIOIIEH KOMIIAHUU. BHYTpeHHUN PEUTUHT NpUCBAUBAETCA
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCA He
pexxe 1 pasza B TOA, WM B CIIy4ae MOSIBICHIS MHPOPMAIIUH O 3HAYUTEIFHOM YXYAIICHUN
(MHAHCOBOTO TMOJIOXKEHMS KOHTpareHTa. CBemeHMs O BHYTpEHHEM peHTHHTE,
IIPUCBOEHHOM KaX10My KOHTPareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crnenuani3upoBaHHBIA AEMO3UTApUN HE MO3[HEE AaThl Hauajaa NPUMEHEHUS HACTOSAMINX
IpaBun, a Takxke exeromHo He mo3gHee 31 pekabps kaxmoro roxa. B ciywae
BHYTPEHHETO peiTuHra, CBEIACHUS O HEM MpPeJOCTaBIAIOTCS B
pabouero gus. I[lo HOBBIM
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Crneunani3upoBaHHOMY JENO3UTAPHIO HE Mo3Hee | pabodero AHS C JaThl IPU3HAHMS B
COCTaBe aKTUBOB 3aiiMa M MHOT'O aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEI0 PEWTHHIa NPOBOAWTCS HAa OCHOBAaHMHU IOCJTEIHEH MOCTYNHOH Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHamu3 (UHAHCOBOH OTYETHOCTH B paMKaxX €XKEroJHOro MepecMOTPa/IOATBEPKICHUS
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAaHUY T'OJIOBOH OYXIaJTepCKO OTYETHOCTH KOHTPAreHTa,

B ciyuyae mnosBieHWs MHOOpDMAnUHM O 3HAYUTEIBHOM YXYIIICHHH (PUHAHCOBOTO IOJOKCHUS
KOHTpareHTa aHaiu3 (DUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

Ilpn ompeneneHun peWTHHra KOHTpPAareHTa HA OCHOBE BHYTPCHHEH PEHTHHIOBOW MOJEH
Yupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIIE paBHJa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3aliM, HCIIOIb3YEeTCA/ONPEAEIIeTCS PEUTHHI COOTBETCTBYIOIEH KpEIUTHOM
OpraHH3aIiH;

— i 3afiMOB M aHAJOTMYHBIX HHCTPYMEHTOB, HCIOJIB3YETCS/ONPEACIACTCS PEHTHHT
3aeMIIUKa M COOTBETCTBYIOLIECTO IMOPYYHUTENS, NPU YCIOBHH HAIUYHSA IO JOTOBOPY
NPEeNOCTABICHNS 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMIIMKOB U IOPYYHTENEH IPOU3BOIUTCS COBOKYIIHO B OTHOLICHHH Ka)KIOTO JOTOBOpa
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HECHAIUIS)KAleM  WCIIOJHCHHWH  JOJDKHHKOM  OOGCIICYeHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpell KPeJUTOPOM COJHIApHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHMK, BKIIOYAs YIUIATy MPOLCHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WM HEHAJJIe)KAallUM HCIIOJHEHHEM 00s3aTeNbCTBa
JIOJKHUKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKH CIPaBE/IMBONH CTOMMOCTH aKTHBOB Ha KPEOUTHBI PUCK KOHTpParcHTa
clielyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

[opy4HTenabCTBa MPUHUMAIOTCS B pacyeT B OTCYTCTBHH MPOCPOYCHHBIX 00S3aTENILCTB
KOHTpareHTa.

[MopyuuTesnbcTBa GU3MUECKUX JIMI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIMYM TaHHBIMH PEHTHHTOBOI MOJIEIH SIBJISIIOTCS OTIPEeIICHHBIE XapaKTEPUCTHKN KOMIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOJIUTCS HA OCHOBE PEHTHHTOB KPEJUTHOTO KIIMMAaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MoKa3aTedss, TaK M Ha OCHOBE HKCIEPTHOTO aHAlN3a C YYETOM 3HAUYMMOCTH T€X WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabanna GakTopoB M BECOB ITPEACTABICHA HUXKE:

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHbl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaICHU 5%
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BeposiTHOCTh OIIEPIKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTHCTHOCTH 1 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlMHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIICHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOMU
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJenu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET coOO0M
OTJIE€JBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOTO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAaHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a (HMHAHCOBEIX KOA((HUIIMEHTOB U METO/1a SKCIIEPTHOTO aHAJN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;

Xi — COOTBETCTBYIOIINIT JAHHOMY KPUTEPHIO BEC.

Heo0xoauMbpIMu MCTOYHMKaMU MHQOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAHHH
SIBIISIFOTCSI:

— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oruerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeToM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;

— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;

—  ©KEKBapTAJIbHBII OTYET IMUTEHTA IIEHHBIX OyMar, HHPOPMAIIMOHHBIH MEMOPAHIYyM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.

I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM O0Opa3oM MOBJIMATH Ha IUIATEXKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIAHUH,
JlaHHbIE (aKTOpPBHl B 005A3aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0QJIJIOM PEUTHHTOBON MOJIEIIH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA noKazaTeien JeATeTbHOCTH OLICHHBAEMOTO

KOHTpareHTa/3aeMIIMKa/Ie0uTopa il Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTop0s10T1sI IPUCBOEHUSI BHYTPEHHET0 PeTHHIa KPeANTHBIX OPraHu3alui

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKU CIPaBEAINBON CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK KPEIAUTHOM OpraHu3aIiim.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Momens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOrO pucka. KoppekTHpoBKa Ha ypOBEHB
CTPAaHOBBIX PHCKOB NPOM3BOAUTCA HA OCHOBE PEWTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢axTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIEATENLHOCTH
XapakTepUCTUKa SKOHOMUKHU CTpaHbl
Orenka BIIMSTHHS 0 . 0
30% W YpPOBEHb PAa3BUTHSA OAHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BJIaIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p pes 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntara
TPYKTYP JlocTaToOYHOCTh KamuTaia 3,0%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KpEUTHON OpraHU3alliu 1 OIIEHUBAETCS MO ompeseneHHoi mkane, oT 0 1o 120 6anoB. Onenka ¢hakTopos
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOroBOro Oajjga oOT HOFapI/I(i)MOB KOJIMYECTBCHHBIX MNEPEMCHHBIX HW OT (bPIKTPIBHBIX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHwue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oruetHoctu (IFRS) w/mnmm obmenpuasaTeiMu cranmapramu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBerctBur ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHble Oamtsl. [Ipy BEIIBICHNN (GaKTOPOB, KOTOPBIC HE OBLIM YUTSHBI B MOJEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHMSAHHA (pakTopa, 3TOMY (haKTOpy NpHCBanBaeTca MTpadHON Mid OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEXKAYHapOJHOM IIKaie pPEeHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT 70 (MexayHapoIHAs
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3HAaYeHHUS IMOKa3aTeNed MAEATEIIFHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPeIUTHOM
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpoueHHBIX KpeauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprann3anusM Muctpykmueit 180-U banka Poccun.
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Ipuioxenune 3. Buabl 1e0UTOPCKOI 32/10/2KEHHOCTH, KOTOPbIE ITPH COOJII0OIEHU T
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
. YeaoBus A NpU3HAHUSA N
Bun nednropckoii . (momycTHMBIIi CPOK
JAeOMTOPCKON 320/ 2KEHHOCTH N
32/10/1K€HHOCTH N HapylLIeHUs yCJOBMIi
onepanMoOHHOM
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPareHTOM JIJIst
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JDKEHHOCTD .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS TeOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHN
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAJA N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
. 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHE# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB .
NpU3HAHUS 10U TOPCKOI
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3a/I0JDKEHHOCTD
1o BBIIIJIATE HOMHHAJIA .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
MIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB
JeOutopckas  3a0KCHHOCTH
[0 BBIIJIATE JUBHUIEHAOB IO 25 pabounx THEH ¢ TaThl
JUBIICHA OTCcyTCTBHE IPU3HAKOB P 5 Jlatet
aKIHAM, JIeTIO3UTaPHBIM HpU3HAHUS JeONTOPCKOM
. o0ecCIieHeHHS
pacnuckam poccuiickux 3aJI0JDKEHHOCTH
OMHUTEHTOB
Jlebutopckas  3aI0JDKEHHOCTD
[0 BBILIATE JUBUJEHJAOB IO 45 paboumx THEH ¢ 1aThl
OTCcyTCTBHE IPU3HAKOB N
aKIHAM, JIeTIO3UTaPHBIM HpU3HAHUS JeONTOPCKOM
00€eCIIEHEHN ST
pacmuckam HMHOCTPaHHBIX 3aJI0JDKEHHOCTH
SMHUTEHTOB
Jeburopckass  3a10JKEHHOCTB
OTcyTCTBHE IPU3HAKOB
IO BO3BpaTy CpeACTB CO cuera 3 pabouux mHS
obecrieHeHU
Opokepa /co cuera B HKI]
Jeburopckass  3aJ0JDKEHHOCTb,
BO3HHUKIIIAS B pe3yibrare OTcyTCTBHE IPU3HAKOB
3 pabouux mHA
HepeBojia JECHEXKHBIX CPEICTB obecrieHeHU
(IeHBIH B Iy TH)

18 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHI

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.




Jlebutopckas — 3aI0JDKEHHOCTD
M0 HAYKCJICHHBIM  MPOLICHTaM
HAa OCTATOK JICHEXHBIX CPE/ICTB
HAa pPacyeTHOM cyeTe

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

o0ecIrieHeHIEe TIPOM3BOJUTCS C
HEePBOro JHS HPOCPOYKU
00s13aTeIbCTB OAHKOM

Jebutopckas  3a0DKCHHOCTH
MO C/ENKaM KyIUIH-TIPoAaxHu (1o
KOTOpPBIM HACTyMWIa Hauboee
paHHSA AaTa pacueToB)

OTCyTCTBHE PU3HAKOB
o0ecCIeHeHNS,

Cpoxk morameHust JeOUTOpCcKon
3aI0JDKEHHOCTH He Oouee 15
pabounx AHEH C naThl ee
BO3HUKHOBEHHS (C yIETOM CpPOKa
MPOJIOHTAINHU U
Tepe3aKIIIOYCHUI TOTOBOPOB).

3 pabouux mHA

ABaHCBI (B TOM yucie
rapaHTHIHBINA JIETIO3UT),
BBJIAHHBIE TIO CIIEJKaM 3a CYeT

umyiecrtsa PoxHga

OTCyTCTBHE TIPU3HAKOB
00eCIIeHeHNS,

Cpok norauieHus 1eOUTopcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa

3 pabouux aHs

MIPOJIOHTAIIUU U
MIepEe3aKJII0YEHUH IOTOBOPOB).

Oco0nle yc10BHS, MPUMEHsieMble /I OLeHKU M o0eclieHeHHsl 1e0NTOPCKOIl 3210/ KeHHOCTH, He
YKa3aHHOI B Ta0Jue BbIIIe:

— JebuTopcKasi 3aJ0JKEHHOCTh 110 aBAaHCAaM, BBIJAHHBIM Ha OIUIATy YCIYI CIEIHAlIU3UPOBAHHOTO
Jerno3urapus, OWpke U  JHUIy, OCYIIECTBIAIOIIEMY BEIEHHME peecTpa  BIIAJENbIEB
uHBecTUIIMOHHBIX NaeB [IM® u Ha omnaty pacxofoB (YCIyT), CBA3aHHBIX C JOBEPUTEIHHBIM
YIpaBICHUEM, OLEHHWBACTCS 10 HOMMHAIYy W OOECIIEHMBAETCS C YYETOM KpPEAWTHOTO PHCKA B
COOTBETCTBHH C IOPSAKOM, yKa3aHHOM B [Ipuioxenun 4, mo uctedennn 25 pabounx JHEH ¢ IaThl
OKOHYaHHUS CPOKa OKa3aHUs YCIYT, YCTAaHOBJIEHHOH yCIOBHSIMHU JIOTOBOPA;

— neOuTopcKas 3aJ0JDKEHHOCTh YmpamBisoomed komnannu [IM®, BO3HWKINAS B pe3yibTaTe
HapyIIeHWs TIIpaB BIIAJENbIEB HWHBECTHUIMOHHBIX II1a€B, OIEHWBACTCA 110 HOMHHAIY H
00eCLIeHNBAETCsl ¢ y4YETOM KPEIMTHOTO PHCKAa B COOTBETCTBUM C IOPSAKOM, YKAa3aHHOM B
ITpunoxenuu 4, o ucteueHnH 25 pabodnx JHEH C JaThl €e BOSHUKHOBEHHS.

OOeclieHeHHe yKa3aHHOM JEOMTOPCKOM 3a/JI0JDKEHHOCTHM HE IPOM3BOJAWTCS IPH  COOJIONEHHN
CIEAYIOIINX YCIOBUI:
— HaJu4yue 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHS Y IPaBIIAIONIEH KOMIAaHUT
0 TOM, YTO yBEJIMUEHHE CPOKOB OKA3aHMs YCIYT MJIH MOTaIleHus 1eOUTOPCKOMN 3a10KEHHOCTH HE
SIBIISIETCA CJIEACTBUEM HETaTUBHBIX IIPOLECCOB, BO3HUKIINUX B JEATEIbHOCTH JOJDKHHKA;
— HaJlM4ue JOKYMEHTAIBHOTO MOATBEPKACHUS OT KOHTPAareHTa CPOKOB MOTalIeHUs 3a10JKEHHOCTH
/oxazanus ycryr [TNO.

Jebutopckast 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OOKETa OICHUBACTCS 110 HOMHHAITY
1 He 00eCIIeHWBAeTCsd HE3aBUCHMO OT CPOYHOCTH €€ IOTalleHus. B ciydae moiydeHHs OT HalOTrOBOTO
opraHa pemeHus o0 OTKa3e B OCYIIECTBICHHWHM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAY€HHOTO HAJIOTa,
MIPOUCXOIUT Tpekparienne npuzHanus B [IMD neOUTOpCKO# 3a70KEHHOCTH IO BO3MEIICHUIO CYMMBI
HaJjora, B pa3smepe, YKa3aHHOM B TakoM pelIeHuH.
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Hpnnomeﬂne 4. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Llennple Oymaru, 1Mo KOTOPBHIM HEBO3MOXKHO OIPENENUTh CIPABEAJIMBYIO CTOMMOCThH
HHBIM CITOCOO0M;

— IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXKHOCTH MHBIX METOJIOB OIPEIEICHHS CIIPaBEINBON CTOMMOCTH.

— HexBamudunupoBanasle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
BKJIIOYaeMbIE B COCTaB aKTHBOB MHBECTULIMOHHOTO (DOHZA B CBA3M C peayu3alueil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  HHBECTHLMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 5. [lepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast 6upska (ero mpaBOIPEEMHHUK)
[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

IIpuioxenne 6. Poinku, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YeTCs 1151
onpeaejieHus1 HandoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obmectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmoHepHoe 061ecTBo "Cankr-IlerepOyprekas Bamornas bupxka';
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IIpunoxenue 7. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C
KCy

KnvpuHrosble cepTudurKaTbl y4acTus

Mpu3HatoTCcs B AaTy 3aduncieHmsa no cdety AEMNO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcTB 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 CEPTUMUKATOB y4yacTusl paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA Mys,
npusHatTca B coctase ®doHAa, cornacHo Hactosawmm Mpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO c ueHHbIMM Bymaramm, nMopsiAoK ydyeTa KOTOpbIX onucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX byMar, B T.4. AeN03UTHbIX CeEpTUDUKATOB.
CnpaBeanueas CTOMMOCTb AEBUTOPCKOM 3a[0/MKEHHOCTU K MOSYYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTM A0oroBopa obpaTHOro
PEMO koppeKTupyeTcs B Cny4vyae BO3HUKHOBEHUS COBbITMI, NpUBOASLLMX
K obecueHeHunto, B COOTBETCTBUMU C MNMpunoxeHnem 4.

Cnncok obwux cobbiTvin, npuBoAsaWMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 4.
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Hpunaoxenne 8. HekBaimpuuupoBaHHbie PUHAHCOBbIE HHCTPYMEHTHI,
BKJIIOYAaeMbI€¢ B COCTAB aKTHBOB I12¢BOI'0 HHBECTHIIMOHHOIO (hOHIA B CBSA3H €
peajim3anuei npas, 3aKpenIeHHbIX COCTABJIAIOMUMY HHBECTULIMOHHBIN (POH/
HeHHbIMHM OyMaramMu HJIM NPeJyCMOTPEHHBIX COCTABJIAIOIMMH
HHBECTULHOHHBINA GOH/ NPOU3BOAHBIMU (UHAHCOBBLIMH HHCTPYMEHTAMM.

HekBanndpuumpoBaHHble WHOCTPaHHblE ((PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkNtovYaeMble B COCTaB akTMBOB WMHBECTULMOHHOro ¢oHAa B
CBA3M C peanusaumen npaB, 3aKpenyeHHbIX COCTaBASOWMMHU
WHBECTULMOHHBLIA (OHA UEHHbIMKM ByMaramMm WM npenycMoTpPEeHHbIX
COCTaBASOWNMMU WHBECTULIMOHHbIN doHA Npou3BOAHbIMU
(UHAHCOBbLIMN MHCTPYMEHTaMn (ganee - MHBECTULMOHHbIE NpaBa).

HN®W, cBsA3aHHble C BbI6GOPOM (pOpMbl BbiNaThl AMBMAEHAOB C AaThl
3aumcneHns HUOWU Ha cueTt, npegHa3HayveHHbIn ans ydeta HNOWN:

- TMpU3HaKTCA, W yuuTbiBatoTCa B ¢dopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY NO BbinNjJaTe AMBUAEHAOB B
coctaBe AebUTOPCKON 3a40/XKEHHOCTH, B ciy4ae, ecnm Takon HUOWN He
MOXeT OTYYXAAaTbCs OTAENbHO;

- MPU3HAKOTCS B Ka4yecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umywectsa MN® B cBSA3M C peanm3aumein NHBECTULMOHHbIX
npas, ecnn Takon HUOU mMoxeT OT4UyXAaTbCA OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HN®W, cBaA3aHHble C peanusaumen MHBECTULMOHHbBIX NpaB Ha y4yactue
B pasMeweHun, pacrnpepeneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbonee paHHIOW N3 AaT:
e 3KC-AMBMAEHAHAA faTa wuau gaTta/ Bpems pacnpegeseHums
HNOU;
e paTa 3auncneHns HAOWU Ha cueT, npeaHasHa4YeHHbIN Ans ydeTa
HUDN,

- TMpU3HaKTCa, W yuuTbiBatoTcs B ¢dopMe npaB TpeboBaHus,
noaresepxaaembix HAOWN, K aMmuteHTy B cnydae, ecnmn takon HUAOU He
MOXET OTUYXAAaTbCA OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSATENbHbIX aKTUBOB, BKOYaeMblX B
coctaB umywecrtea MU®, ecnmn Takon HUDOU MoxeT oTuyxaaTbCs
OTAENbHO, KaK (DMHAHCOBbIV aKTUB

HN®W, cBa3aHHble ¢ BbIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HAHWSA OTAENIbHbIM AKTMBOM), a Takxe rnpaBa TpeboBaHus,
noaTeepxaaemble HUOW, npekpawatioT NnpnusHaBaTbCa C O4HOW U3 AaT:
e [aTbl 3a4NCNEHUNS LEeHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTUBOB, NPaBO Ha NoJsly4yeHne KOoTopbliX npegoctasnser HAOH,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble npeaoctasnsetr HAOU u
peanunsaumio KoTopbiX Bbibpan MNO;

e pnaTbl cnnucaHmns HNOW co cyeTa, npegHasHa4YeHHOro Ans ydyeTa
HUOW.

MpaBa TpeboBaHmsa (Aebutopckas 3a40/HKEHHOCTb), MpeaocTaB/sieMble

88



HN®W, B oTCcyTCTBME MNpU3HAKOB obecueHeHus KBanuduuupyrtoTcsa B
KayecTBe oOnepauMoHHOM AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHune
BCEro CpoKa, YCTaHOBJ/IEHHOrO0 3MWUTEHTOM AJ1S MNOJSIyYeHUs [0seBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TaKOoW CPOK He npeBblllaeT
25 pabounx pgHei. Ecnu ycTtaHOBNEHHbI CPOK AMS BbiNAaTbl A40X0A4a
npesbiwaeTr 25 pabounx gHen, TOo npaBa TpeboBaHus (aebutopckas
3a40/IKEHHOCTb) MOryT 6biTb  KBannduuMpoBaHbl B  KayecTBe
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTMBUPOBAHHOMY CY>KAEHMIO YNPaBASOLWEN KOMMNaHUN.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHuin (aebutopckon
3a[0/DKEHHOCTM), noateBepxagaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopMbl BbiMAaTbl  AWBMAEHAOB, KoTopble He NMpuU3HatoTCs

camocTosATeNbHbIM  (PUHAHCOBBLIM  WUHCTPYMEHTOM, ONpeaenseTrcs B
3aBUCUMOCTM OT TOro, Kakow Bblibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbl AMBUAEHAOB.

1.1. Ecnm npaBa u3 HUOUN pgna MND (c yyeToM npom3BedEHHOro
BbibOpa) npeanonaratT  NOJiydeHMEe  OEeHEeXHbIX Cpeacrts, TO
cnpasegsiMeBasa CTOMMOCTb Takux npaB B Buae Aebutopckon
3a40/DKEHHOCTMN, onpeaensieTca WUCXoas W3 pasMmepa  AuBUAeHAa,
NPUXOASLLErocss Ha OAHY UeHHYk 6ymary, m KonmyecTBa OCHOBHbIX
LeHHbIX 6yMar, yudTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHOHYO
AaTy, C Yy4YeToM TMJIaHOBOro ABWMXEHWUS LEHHbIX 6yMar no paatbl
dukcaumm peectpa BragesnblesB BKIAOYNTENBHO.

1.2. Ecan npasa m3 HUOU (c yuyetom npousseaeHHOro Bbibopa)
npeanonarawT Nosy4YeHne UeHHbiX bymar, To cnpaBeannBas CTOMMOCTb
Takmx npaB B Buae [ebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas w3 cnpaBensiuBon CTOMMOCTM  LeHHbIX 6yMar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpenensemMon B COOTBETCTBUM C
MOAEeNAMU OLEHKW, YCTaHOBMEHHbIMW AN TakMx bymar HacTosWwuMu
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepauuoHHON AebUTOPCKON 3a0/IXXKEHHOCTU, cnpaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHuS oLeHMnBaeTCcs cymme
3a40/KEHHOCTN, oOnpeaeneHHoOM B MopsiAKe, YKa3aHHOM Bbiwe, B
Te4yeHne NpPUMEHUMOro CpoKka ANS KBannduKauum 3a[0/1KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. To wcreyeHMn cpoka kBanudukaumm npas TpeboBaHui
(nebutopckoin 3amosmkeHHocTM) no HUOWU, ceasaHHbIM C BbIGOpOM
¢dopMbl  BbIMNATbl  AMBUAEHAOB, B  KayecTBe  OMepauMoOHHOWN
AebUTopCcKOM 3a40/KEHHOCTM WM B Cllyvyae BO3HWUKHOBEHWUS WHbIX
cobbiTuin, npuBoAswMX K obecueHeHMio, cnpasedsMeBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [punoxeHunem 4.

2. CnpaBegnmeas cTtouMocTtb HUWOW, npu3HaHHbIX B KadecTBe
CaMoCTosATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeaenseTcs B cneayouwem
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanmeass CTOMMOCTb  Onpejensercas no aHanormm W B
COOTBETCTBUM C MOAENSAMU OLEHKWU CrpaBensiMBon CTOMMOCTU LIEHHbIX
bymar, ycTtaHOBNEeHHbIX HacTosawumm [lpasunamm CYA Ha nepBoOM
ypoBHe. B cinyyae OTCYyTCTBMS MCXOAHbIX AaHHbIX MEepBOro YypoBHS,
cnpaseanmMeBas CTOMMOCTb onpeaensieTcsa B Nopsake, yCTaHOBEHHOM
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ansa HAOWU, He gonyleHHbIM K OpraHnM30BaHHbIM Topram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHW3oBaHHbIM Topram (uam
OTCYTCTBYEeT LEeHa MepBOro YypoBHS), TO CrnpaBeannBasi CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnn HAOU npenoctasrigeT rnpaBo yyacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanmeas cTommocTtb HA®U, NpusHaHHbIX B KavecTBe
CamMoCTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, ONpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BUAOB aKTUBOB,
nogsexawmnx BKJIOYEHUIO B coCTaB wuMmyuwectea [IUO B
cootBeTcTBUM € HUOW, onpeneneHHas B COOTBETCTBUM C
HacTtoawmmn [MMpasunamm CHA (ana uUeHHbIX 6ymar AonycrtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

MMeeTCa aHanornyHbI akTne*);

*Ecnm uwHpopmaunwo o0 Ko3hdUUMEHTE KOHBEpTaunu HEBO3MOXHO W3B/€Yb U3
CoO06LYeHNsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSLIEro Aernosutapus, TO
HeobxoanMble CBeAeHuUs] O KO3(uLUMeHTe KOoHBepTaumu A7 OrpeseseHus
cTOMMOCTH akTnBa pesoCcTaB/IsaoTCS Ynpasnsiowesi KOMMaHuk B
Crieymann3npoBaHHbIN AENO3NTaPUIL.

L - cymma obssatenbctB (HanpuMep, LUeHa, MO KOTOpom
pa3MeLlaeTcs AOMOAHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WX CTOMMOCTb MHOIO BO3MELLEHWUS, MPUHMMAEMOrO B CYET
onnartbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOMO
BbIMYCKa) WM WUCMONHEHMS 0653aTeNbCTB MNpU  KOHBepTauuu
LEeHHbIX bymar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszaTtenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTauMen  LeHHbIX
6yMmar, To BelMYMHa CnpaBeA/IMBOA CTOMMOCTM OMpeaensieTcs no

dopmyne:

FV =FVpy — FVHGMG
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSHUTENbHOro
BO3MELLEHUS Mpu YCOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 0653aTenbCcTBOM (6€3yCcnoBHbIM 0693aTeNbCTBOM).
B TOM cnydae, ecau nonydeHa oTpuuaTtenbHas BenYMHa
cnpaBeasiMBon CTouMMocTu (FV), To ctomMmocTb HUOWU, cBa3aHHbIX C
peanusaumen MHBECTULMOHHLIX NpaB Ha y4acTue B pa3MeLLleHun,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HY/M0, @ BENMYMHA OTPULATENbLHOM OLEHKN OTpaxaeTcs B COCTaBe
KpeauTOpPCKOM 3a40/1KEHHOCTU, Kak obsazaTtenbctso n3 HAOU.

e Cnpasegnuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (OpPMbI
BbIMAaTbl AMBUAEHAOB, onpeaenseTcsd B COOTBETCTBUM C MOPSAKOM,
YCTaHOB/EHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnun ycnoBus KOpPNopaTMBHOMO CO6bITUA HEe MO3BONSAKOT
NPUMEHUTb M310XEHHbIe MeTOoAbl OLUEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpepeneHus cnpasegnumeon crommoctu HUOW, cnpasepnuBas
ctoumocte HNOW onpepensieTcs Ha OCHOBaAHUWM OT4YETa OLUEHLUMKa,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa  "06
WHBECTULUMOHHbLIX (oHAaax", nNpUHATBIX B COOTBETCTBUM C  HUM
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HOPMaTUBHbLIX aKToOB, YKasaHus N2 3758-Y un HacTtosawmx [Mpasun
onpepeneHus CHA

Mcnonb3oBaHMe  crnpaBenjiMBoOM  CTOMMOCTM,  OMNpeaesieHHOW  Ha
OCHOBaHMKM  OT4yeTa  OUEHLWKMKa, OrpaHU4YMBaAETCA  YC/I0OBUSAMM,
NPUMEHSEMbIMM B C/llydae BO3HMKHOBEHMS COObITUI, Beaywux K
obecueHeHV0 aKkTuBa B COOTBETCTBMU C [1punnoxeHvem 4.

3. CnpaBeanueas CTOMMOCTb npaB TpeboBaHua u3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIXx 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, onpeaensiercsd B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTAHOBJMIEHHbIM B MYHKTe 2.2. HacTosdwero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4yeToM OCOHeHHOoCTel
YCTAHOBNIEHHbIX HUXE.

Cnpaseanueasi cToMMOCTb npaB TpeboBaHusa n3 HUDU, cBa3aHHbIX C
peanu3aumen MHBECTULUMOHHbIX MNpaB Ha y4yacTue B pas3MeleHuun,
pacnpegeneHnun, KoOHBepTauuum UeHHbIX Oymar, onpegeneHHas Mo
¢dopmMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHus,
OTpaxaeTcsd B kayecTBe AebUTOPCKOM 3aA0J/1KEHHOCTM KakK MpaBo
TpeboBaHma wn3 HUOWU. B cnyyae ecnm nosaydyeHHas Benan4ymHa
cnpaBensiMBoi ctommoctTy npas TpebosaHua us HUNOWU (FIV') asnsaetcs
oTpuuaTenbHOM, TO crpaBeanBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpPeANTOPCKOM 3aA40/KEHHOCTHN, Kak obs3aTenbctso n3s HAOU.

4, He3aBucumo oT MOJSTOXKEHUN (MeTopoB OLIEHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cny4yae, ecnu Ha AaTy NpuU3HaHUA akTuBa M Ha rnocjeayrlwue aatbl
OLEHKW OTCYTCTBYET [AOCTynHas MWHdQopMaums, p[ocraTodyHas Aans
onpeaeneHns cnpaBeanMBoOl CTOMMOCTM MPU3HaHHbIX aKTUMBOB, TO A0
haTbl BO3HMKHOBEHUS COOTBETCTBYKOLLEN MHbOopMaumn crnpaseniveas
CTOMMOCTb MPU3HAHHbLIX aKTUBOB MPU3HAETCA pPaBHOW HYJ/O UCXO0AA U3
TOro, 4YTo cnpaBeasMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHOol 6ymaru
yXXe BK/OYaeT B cebs [onyweHUs YyYaCTHMKOB pPblHK@ O CTOMMOCTMU
npepocrtasnseMblx npas u3  HUNOWU, KoTopble  UCNOb3YHOTCH
y4YaCTHUKaMWN pbiHKa NpW YCTaHOB/EHUU LieHbl Ha OCHOBHOM akTtme. C
Hamnbonee paHHeN AaTbl, C KOTOPOM MHOpMauMs, AOCTAaTOYHas 41K
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbIX akTMBOB, CTana
Habniogaemo cnpasepnnBasi CTOMMOCTb onpegensetcds B obwem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUIOXKEHNN.

3a40/KEHHOCTb CYUMTAETCA AedONTHON:

e eC/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIl
ynpasnswouwen komnadum 4.Y. NMAD - c gaTbl, cneayroLllen 3a oaTon,
YCTQHOBAEHHOMW A/ OKOHYaHWA  KOPMopaTMBHOIO  AENCTBUA
3MUTEHT];

e B cCny4dyae oduumanbHoro onybnmkoBaHus — coobuieHuss o
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTA (Mua, 0693aHHONO NO LEHHOW
bymare) - ¢ gatel  odmumanbHOro onybsmMKoBaHUS  Takoro
coobuieHuns.

Cnuncok o06wmnx cobbiTun, npmeoaawmMx K obecueHeHuo, yKasaH B

MpunoxeHunn 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX MPaB HEBO3MOXHA B

cBA3n C genctBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aeno3uTapHo-

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

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocyuiecTsasieTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3npoBaHHOro genosmtapus, oTkpbeitoro B HKO AO HPA, v no

KOTOpbIM BbINatTa He MoXeT ObiTb npoum3BeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYKOLWMM 3akoHogaTtenbctBoM PO (ycrnoBue o

91




BbiMJ1aTe NMPUMEHSETCAa B TOM, cnydae ecnn HNOW npepycmaTpusatoT
BbINNATy [AEHEeXHbIX CpeacTB MNM npasBo Bbibopa (OpMbl BbiMaaTthl
OVBUAEHAOB), TO C AaTbl NpPU3HaHUA cnpaBedsinBas ctommocte HAOU
(npae TpeboBaHuii u3 HNO®U) mMoxeT 6bITb NpU3HAHa pPaBHOM HY/O Ha
OCHOBaHMN MOTUBUPOBAHHOIO CyXAEeHMS YNpaBnsoLwen KOMNaHum.
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