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TEPMUHBI W OIIPEAEJIEHUVS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[MN® — macBoil WHBECTUIIMOHHBIA (POHA, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHI
CTOUMOCTH YHCTBIX aKTHBOB.

VYnpasnsromass KOMIAHUS - OpraHM3alus, CO3JlaHHAas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu ¥ UMeEOLIas JIHLEH3UI0 Ha OCYLIECTBICHUE MESITEIBHOCTH IO YIPaBICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMM HHBECTHLIMOHHBIMH (DOHJAMH W  HETOCYIapCTBEHHBIMHU
MEHCUOHHBIMU (OHJAaMH. YTIPaBIsIIOIIas KOMIAHUS JEeHCTBYeT Ha OCHOBAaHHMHU IIPAaBUJI JJOBEPUTEIBHOIO
ynpasinexus [TUD.

VHBeCTHIMOHHBIA Nali — UMEHHas IIeHHas OyMara, y[OCTOBEpSIOIAas OO BJIAJEIbLA Tasi B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasistromiee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIaHUM HAAJIEXKAIIEro JOoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONydeHHE OCHEKHON
KOMIIEHCAIUK MPH NpPEKpaleH!H J0roBopa AoBepuTenbHoro ymnpasineHus I[IHM® co Bcemu Bramenpuamu
WHBECTUIIMOHHBIX MaeB 3Toro [T (mpexpamenun [TND).

[IpaBuna 1OBEPUTENHLHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (IIpaBuna 1Y TTNO)
—yCJOBHUSL JOroBOpa JoBepuTesnbHOro ympasieHus [IM®, ykazaHHOro B HacTOSIIMX IpaBUIax
OIpeneNeHrus CTOMMOCTH YUCThIX akTUBOB [TND ..

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnyu, kak pasHULA MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHBbI) U BEJIMYMHOU 0053aTENbCTB, NOAJIEKALIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
o0s3aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAImMH JIOKaNbHBIA akT ynpapisitouied kommanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHus CHA, B TOM 4ucie NOPSAOK pacdeTa CpeHEro10Boi
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM WMHBECTMUMOHHBIX naeB [IM®, nopsaok omnpeneneHus
CTOMMOCTH HUMYIIECTBAa, IEPENaHHOIO B OIUIATy HMHBECTHLMOHHBIX mnaeB. CHpaBeinBas CTOUMOCTh
UMYNIECTBA, MIEPEJaHHOIO B OIJIATY UHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLIEHKH,
MpeayCMOTPeHHBIX B HacTosmux [IpaBunax onpeaenenus CHA.

Cpenneronosas CHA IMN® (wmm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl ompenensercs Ha J00oil JeHb B TOpsAKe, YCTAHOBJIEHHOM HacToslmMMHU [IpaBuiamu
onpenenenust CHA.

MCO®O - MexIyHapOAHbIE CTaHAAPThl (UHAHCOBOH oTdeTHOCTH. OmpeaeseHne CrpaBeTHBOMI
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTENbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHaHcoBod ordetHOocTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®eneparmm mpukazom MuHmcTepcTBa (uHaHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBeaeHNN MeXITyHApPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazbsicHeHmii MeXIyHapOIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMM YTPATUBIIUMH CHIY HEKOTOPBIX IPHKA30B
(OTHENBHBIX TONOKEHUH NpuKa3oB) MwuHHCTepcTBa (uHaHCOB Poccuiickoit ®Penmepannm» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBHU C JCWCTBYIONIMM 3aKOHOJATEILCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (POHIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO IIeHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJAXKe aKTHBA WIH
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIENKH HAa OCHOBHOM (WJTM HanOoJiee BHITOTHOM)
PBIHKE Ha JIaTy OLEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHSX (TO €CTh LI€HA BBIXOJa), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJ0JaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n joctynHas OWpskeBas IUIOIIAJKa — TOProBas IUIOIIAJIKa POCCHMCKOW M (MIin)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropodl y VYmpasisiomei
KOMITaHWH €CTh JIOCTYI, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
YOpaBIAOMAasl KOMIIAHMS HMEET BO3MOXHOCTb paclopshKaThCs aKTHBOM (aKkTHBaMM). YKa3aHHBIC
OupiKeBbIe TUIOIAIKH puBeneHbl B [Ipuioxenun 8.

AXTHBHBIN PBIHOK — PBIHOK, HA KOTOPOM OIIEpPAlNU C aKTHBOM HIIM 005S3aTEIbCTBOM IPOBOAATCS
C JI0CTaTOYHOM 4acTOTOM M B AOCTATOYHOM OOBEME, MO3BOJIAIONIEM ITIOJTy4aTh MH(GOPMALHIO 00 OIEHKax
aKTHBOB MJIN 00A3aTENBCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHO¥ PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAHMOONBIINM JJISi COOTBETCTBYIOIIErO aKTHBA
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WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HUKHOBEHMS NOTEPb (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTebCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAreHTOM OCHOBHOTO JIOJTra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTAaHOBJECHHBIH JIOTOBOPOM CpOK, @ TaKkXe B pe3yibTare M3MEHECHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHrta (IMHUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIE oOs3arenscTBa (0 €ro
KpPeIuTOCIOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAHUEM PEUTUHIOBOM KaTETOPHUHU IO ONPEIEICHHON pEUTUHIOBOM LIKaJIE.

[N®OU — npon3BoAHBINA (PITHAHCOBHIN HHCTPYMEHT.

YpPOBHH ILIeH IpU OMNpPEJENEHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MesxnyHapoHbIM cTanaaproM ¢uHancoBoit oryetHocTH (IFRS) 13 «Onenka cripaBeaInBoi CTOMMOCTI
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
Munucrepctsa ¢punancoB Poccuiickoit deneparuum ot 28.12.2015 N 2171 "O BBeneHnn MexayHapOaHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTU B AelicTBUe Ha Teppuropuu Poccuiickonn ®enepanuu U 0 NPU3HAHUM YTPATUBIIUMU CUILY
HEKOTOPBIX TpPHUKa30B (OTHENBHBIX IIOJIOKEHWI TIpuka3oB) MunucTepcTBa (uHaHCOB Poccuiickoi
Denepanun’.

Hcxonnbie nanable YpoBHA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTENbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYIl Ha JaTy
OLICHKH.

VicxonHble aHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISAIOTCS HAOJIOAAEMBIMHU, TPSIMO MJIM KOCBEHHO, B OTHOLICHUH OIIPE/ICICHHOTO
aKTHBa UJIM 00513aTeNIbCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONOJaeMble HCXOJHBbIE JaHHbBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MIIH 00s513aTeIbCTBRA.
OnepauuoHHasi J1eOUTOpCKasl 3aJ0JDKEHHOCTh — JeOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIIAsl B XO7I¢ HOPMAJIBHOTO ONEPAMOHHOTO IMKJIA, KOTOpas OyZeT MoramieHa B TEYEHHE CPOKOB,
yCTaHOBIEHHBIX B Hacrosmux IIpaBunmax onpepenenus CYA. JlomycTuMmble CpPOKH TPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 33/10JDKEHHOCTH, HE JIOJDKHBI MPUBOJIUTE K ITPU3HAHUIO
Oe3Ha/sle)KHOH K TIOJydEHHIO 3aJIOJDKCHHOCTH, a TakkKe K OOECIEHEHWIO 3aJO0JDKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT pealn3oBaHa YNpPABIAIOMIEH KOMIAHWEHl B MOJHOM o00BeME B CPOKH,
YKJIQIBIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHUKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM J€OMTOPCKOH 3aJ0JKEHHOCTH. YCTAHOBJIEHHBIC CPOKH TPOCPOYKH M HCHOIHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneseHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTUKON YIPABIIAIOMIEH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXKIEHHE —  3TO  JOKYMEHTAJIbHO  O(QOPMIIEHHOE
npodeccroHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIINBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHHSIX NPHU3HAHMS/IPEKPAIICHHUS NPU3HAHUS AKTHBOB/00S3aTENBCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHCKOB M IPOYMX OOCTOSITENBCTBAX, KOTOPBIC
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIEHUs JOIMYCTHMO B CIy4asX, YCTAHOBJIECHHBIX HacTosamuMHy [IpaBunamu onpenenenus CUA, a tak xe
B HHBIX HMCKIIIOUMTENBHBIX CIIydasX, KOrjJa TEKyI[He METOJbl ONpEeAEIeHUs CHPaBEdIMBOH CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENHCTB IMPHBOAAT K HCKaKEHHUIO
CIpaBeIMBONH CTOMMOCTH, a IPHMEHEHHE MOTHBHPOBAHHOTO CYXACHHUS 00ecreunBacT HaJEKHOE
OTIpeJIeNIeHNe CTpPaBeUTMBONH CTOMMOCTH cooTBeTcTBUU ¢ MC®O 13 m TpeboBaHUSIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.



I. OOmme MoJI0KEeHUSA

Hacrosmue [IpaBuna onpeneneHist CTONMOCTH YHCTHIX aKTHBOB (nanee — «[IpaBmiay)

OTKpPBITOr0 NAaeBOr0 WHBECTHIHOHHOrO (OHAA PLIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«buTkoran: ¢oHI PBIHOYHBIX BO3MOKHOCTeiD» (mamee — «Doum», «[IUD») pazpaboransr OO0 YK
«Anppa-Kanuran» (mamee — «YmpaBisiiomas KOMIAHHS») B COOTBETCTBUH C  TPEOOBaHMSIMU
3aKoHOMaTeNnhCcTBa Poccuiickoit @eneparum, B ToM uncie Ykasanus banka Poccun ot 25 aBrycra 2015 .
Ne 3758-Y «OG ompeneneHNH CTOMMOCTH YHCTBHIX aKTHBOB MHBECTHUIIMOHHBIX (DOHIOB, B TOM HYHCIIE O
HopsJKe pacuéra CpeTHEroJ0oBOM CTOMMOCTH YHCTBIX aKTHBOB IA€BOTO HMHBECTUIMOHHOTO (oHma u
YHCTHIX aKTHBOB aKLIIMOHEPHOTO MHBECTUIIMOHHOTO (pOHJA, PaCUETHONH CTOMMOCTH WHBECTHIIMOHHBIX MaeB
MaeBbIX WHBECTHLMOHHBIX (DOHIOB, CTOMMOCTH HMYILECTBA, NEPEIAHHOTO B OIUIATY HHBECTUI[MOHHBIX
naeBy (naynee — «YKazaHue») M MHBIX HOPMATHBHBIX akToB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSIOK ONPENEICHHS PAaCUETHON CTOMMOCTH MHBECTHUIIMOHHOTO T1ast
(oHAa M MOPANOK ONMPENENCHNS CTOMMOCTH MMYIIECTBA, MIEPENAHHOTO B OIUIATy MHBECTUIMOHHBIX I1a€B
thonma.

VYnpapnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (oHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamy, TpH YCIOBHM HX cornacoBaHusd Crnenuaan3upoBaHHBIM
Jeno3urapuem.

[paBuia momiexar npumeHenuto ¢ 08 mrons 2025 r.

WUsmeHenuss wu JOIIOJTHCHHUA B HpaBI/ma MOTyT 6bITI) BHECCHbBI TOJIBKO B Cliy4asX,
IPE1yCMOTPEHHBIX YKa3aHUEM.

Z[aHHI)Ie, TOATBEPKAAIOIINEC paC‘IéTLI BCJIMYMH, NPOU3BCACHHBIE B COOTBETCTBUHM C HACTOAIIUMU
[IpaBuitamu, XpaHsTCsl HE MEHEE TPEX JIET C AATHl COOTBETCTBYIOIIETO PACUETa.

TepmuHbI 1 onpeaeneHus, ucnonszyemsle B [IpaBmiax npusenens! B [Ipunoxennn 1.

[TpaBuna (M3MEHEHHs W JIONIOJIHEHMS, BHOCHMBIC B [IpaBmia) mourexxaT pacKpBITHIO Ha caiiTe
VYopasmsaromei#t kommannun [IM® B wHDOpMAIMOHHO-TEICKOMMYHUKaMOHHOW cetn  «HTepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hayaiga npuMeHeHUs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

IIpaBuna (1 Bce M3MeHEHHUS M AomojHeHHs K HUM 3a 3 (Tpm) mocienHux KajleHIApHBIX T0Ja)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

Il. llopsinok W mNepUOAUYHOCTH (JaThl) oONpeaeJeHUusi CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, 10 COCTOSHMI) HAa KOTOpoOe Ompeaessiercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX 005S3aTENbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajiee — «00s3aTeIbCTBa»), HA MOMEHT OIPEeAETICHNS CTOMMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmaptoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIpaBeAIUBON CTOMMOCTH», BBEJIEHHBIM B JAelicTBUE Ha TeppuTtopuu Poccuiickoit denepannu mpuxasoM
MunucrepctBa punancoB Poccuiickoit ®@enepamuun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE W NPEKPAIICHUN JCHCTBHS JOKYMEHTOB MeXIyHapOAHBIX CTaHJIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit denepannny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM FOCTHLIMU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JACUCTBUE HA TEPPUTOPUU
Poccuiickoit depepannu mpukazom Munnctepcrsa ¢guHaHcoB Poccuiickoit @exepannu ot 17 nmexabps
2014 roma Ne 1511 «O BBeJCHUH JOKYMEHTOB MeX/TyHapOIHBIX CTaHIAPTOB (MHAHCOBOI OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM OCTULMM
Poccuiickoit @enepartun 15 suBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosuux [Ipasui.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MIPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHAapTaMH (PMHAHCOBON OTYETHOCTH, BBEJACHHBIMHU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronoas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JCHb ONpPEEIIeTCs] KaK OTHOIICHUE
cymmbl CUA Ha kakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JeHb €€ ONpeeNeHHs, IPEAIIECTBYOUNI TaKoMy [HIO) ¢ Hadaja
roza (c nartel 3aBepiueHus (okon4yanus) popmuposanus [TUD) no narel pacuera CI'CYA k uncity pabodnx
JTHEH 3a 3TOT NEPHO/I.

CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:



— Ha jaty 3aBepuieHus (okoH4YaHus) popmuposanust [TUD;
— B Cilydyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHNS 1 OOMEHa WHBECTHIIMOHHBIX MaeB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTALICHUS U O0OMEHa;
— B ciyuae npekparieHus [IM® — Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHUS €T0 MPEKpallCHHUS;
— mocne 3aBepiueHus (okoHuanus) Gopmuposanust CHA IO onpenensiercs B Hopsiake:
O  KaXIbpIid paboumii eHb 10 IH:, B KoTopoM [TN® nckiroueH u3 peectpa [TNO.
O - Ha JICHb NPHUOCTAHOBICHHUS MpPHEMa 3asBOK Ha NMPHOOpPETEHHE, MOTAIICHUE H
OOMEH HMHBECTUIMOHHBIX IIA€B B COOTBETCTBHU C PEIICHUEM YIPABILIOMIECH
KOMITaHHK 00 OOMEHEe BceX MHBECTHI[MOHHBIX NAacB HA MHBECTHUIMOHHBIC NaN
npyroro otkpbitoro [IN®.

CTOMMOCTh YHCTBIX aKTHBOB OMPEICISICTCS HE MO3HEEe pab0vero JHs, CIEIYIOMEero 3a JHEM, O
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISAETCS OMpeeIeHe CTOMMOCTH YUCTHIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOoCTosHUIO Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHCTBIX aKTUBOB, C YYETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYIHBIX OJisl YMPaBIAOIIEd KOMIAHUM HCTOYHHKAX, BHE 3aBUCUMOCTH OT
4acoBOTO MosIca.

B nensax onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®D, nonumaroTcst Bce
natel onpenenenus CHA [N, ykazannsle B HacTosmux [IpaBunax.

CroumocTh 4YMCTBIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacuérHas CTOMMOCThb
WHBECTUIIMOHHOTO Tmasi DoHOa OmpeAelsioTCs C TOYHOCTBIO IO JBYX 3HAKOB IIOCIE 3allsATOH, C
MPUMEHEHHEM MIPAaBHJI MaTEMaTHYECKOTO OKPYTIICHHS B BaJIFOTE, yKa3aHHOW B [IpaBmiax MOBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B cnyuae ecnu B [IpaBuinax noBeputensHoro ymnpasieHuss @OHIOM HE yKa3aHa BajioTa, B KOTOPOH
OTIPEJICNIAIOTC CTOMMOCTh YHCTBIX akTuBoB, B ToMm uucie CI'CUHA, wim pacu€THas CTOMMOCTb
HWHBECTUIIUOHHOTO Tasgt DOHIa, TO YKa3aHHBIC CTOUMOCTH OTIPEACIISIOTCS B PyOIIsIX.

B ciyuasx M3MEHEHHUs MAHHBIX, HA OCHOBAaHHH KOTOPBIX ObLIa OMpeleieHa CTOMMOCTh YHCTBHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BBISIBIICHHSI (paKTa HECBOCBPEMEHHOTO NMPHU3HAHMS/TIPEKpAIICHI TPU3HAHHS aKTHBa (00sA3aTEIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTeIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB MOIJICKHT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B CIIydae, KOTaa
OTKIJIOHEHHE HCIIONIF30BaHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisgeT MeHee ueM 0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB U OTKIIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBiser MeHee 0,1 (Homp menbix omna npecsaras) %
KOPPEKTHOH CTOMMOCTH YHCTHIX aKTUBOB.

CTronMoCTh UMYIIECTBA, MEPEAHHOTO B OIJIATY MHBECTHIHOHHBIX NaeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (GOHIAX», MPHUHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, TpeboBaHusAMHU Ykazauus u [Ipasunamu onpenenenust CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOIO B OILIATy
WHBeCTUIIMOHHBIX MaeB [1M®D, He MokeT OBITH OIpeneNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX TIAcB, 3a HCKIIOUCHHEM CIydaeB ONpEAETICHUS CTOMMOCTH WMYIIECTBA,
MIePEAaHHOTO B OIUTATY WHBECTHIMOHHBIX maeB [11®D, Ha OCHOBaHUM OTYETA OLICHIIINKA.

JHara, o cOCTOSHHIO Ha KOTOPYIO OTPENENSIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX TacB [IM®, Ha oCHOBaHWH OTYETa OLCHINNKA, HE MOXET OBITh paHee TPEX MECSIEB JI0
JIaThl NIEpeJauk TAKOI'0 UMYILECTBA B OIJIaTy MHBECTHUIIMOHHBIX naeB [T .

CTOMMOCTh UMYIIECTBA, MIEPEJAHHOTO B OTUIATy WHBECTUITMOHHBIX TaeB [TN®, onpenensiercs mo
coctosiHuIo Ha 23:59:59 Ha maty nepenadu UMYIIECTBA B OTUIATY MHBECTUIMOHHBIX naeB [T D.

I11. Kpurepun npusHaHusi, NpeKpalieHus NPU3HAHUSA U MeTOAbI onpeeaeHust
CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OOmwue mos0KeHUs

Kputrepun npu3HaHUS, NpPEKpallCHUS NPU3HAHWUS  ONPCACISIIOTCS B COOTBETCTBHU  C
Mesk1yHapOIHBIMH CTaHAapTaMK (PUHAHCOBOW OTYETHOCTH. METO/IbI ONpe/ieNieH s CTOMMOCTH aKTHBOB U
00513aTENBCTB ONPENEINSIOTCS B COOTBETCTBUH ¢ MeXIyHApOJHbIM CTaHAApTOM (DPMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cripaBeIMBOA CTOUMOCTH». METO/IbI ONPEAETeHUS] CTOMMOCTH aKTHBOB, BXOSIINAX B
COCTaB HMMYILIECTBA pa3HbIX MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, HAXOMSIIUXCS TMOJ YHpaBIeHHEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B ciyuae mpmoOpereHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPBIX WM METOIBI OIPEICIICHHS
CTOMMOCTH KOTOPBIX HE ONUCaHbl B Hacrosuux IIpaBuiax, Ympassiomas KoMIaHus 3a0aroBpeMeHHO
BHOCHT JIOTIONIHEHUsI B HacTosiuue [IpaBuna.



2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPHOMY aHainu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIlEHeHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBONH CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHI, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHJaeMble OynyIine JIeHE)KHbIe TOTOKM 10 HUM (Jaiee —
NPU3HAKHA 00ECLICHEHHM).

OmueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATh NMPEMHIO 338 PHCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYK YYacTHHKH pPBIHKA
noTpedoBaIy ObI B KaUeCTBE KOMIICHCAIINH 3@ HEONPEAEIEHHOCTD, IIPUCYIYIO JEHEKHBIM ITOTOKAM.

Jns uenelt KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpareHTa Y IpaBiisiiolas
KOMITaHHMS HCTIONIB3YET CIEAYIOMUI MOAX0;

— €CIT KOHTPAareHT MMEET PEHTHHT, MPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBINH PUCK HUCHOIB3YIOTCS AAHHBIE 110
BepositHOCTM nedonta (PD) omHoro m3 peiitunroBsix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), PelitunroBoe
areHtcTBo RAEX («Qkcnept PA»), myOmMKyeMbIX Ha CaiiTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBA
B COCTaBe €XEroJJHOT0 0T4eTa, B MOpsAKe, IpeaycMOoTpeHHOM B [Ipunoxenuu 4;

— €CII KOHTPAareHT WMeeT pEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHWM BHYTPEHHEH
PEHTHHTOBOM MOJENN YNpaBIAOMCH KOMIAHWM, TO Al KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCTIONB3YIOTCS JTaHHBIE 10 BeposATHOCTsAM aedonrta (PD), onpeneneHHbie Ynpasisoniei
KOMITaHHEH (WMCTONB3YIOTCSl ITyOMMYHBIE CTATHCTHYECKHWE IaHHBIE II0 BeposTHOCTSIM aedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, 3TI0KeHHOH B [Ipnioxenuu 4);

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

MeTtoanka OLIEHKH KPEJUTHOTO PUCKa KOHTpAareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAreHra (Jjajee — MeTo/iuka) mpuseaeHa B [IpunoxxeHuu 4 K HACTOAIIUM
IIpaBunam.

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

IMonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHEHHE SBIAIOTCS, B
YacTHOCTH, HaOJII0JaeéMble 3HAaYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOINX COOBITHAX (Jlayee —
COOBITHUS, BEAYIIHE K 00CCIEHEHHUIO):

B OTHOIICHNUH FOPUINYECKHX JIHIL:

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

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MIPUMEHSIETCS 711 aKTUBOB, METOJIMKA OTPE/IECTICHUS CTOMMOCTH KOTOPBIX TPEATIoaraeT KOPPEKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OJHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOM, MpuBeNeHHOW B lIpmioskeHnu 4 K HACTOAIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH JIO0OT0 JOJITOBOTO MHCTPYMEHTA SMHTEHTa (3a MOCIeaHue 5
TOPrOBBIX AHEH TpH OTCyTCTBHM pocta aoxonHoctTh Od3 u mpu OTCYTCTBHM pocTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTNpaBisiolmlass KOMIIAHWS Ha OCHOBE OKCIEPTHOTO
(MOTMBHPOBAaHHOIO)  CYXKJCHUS  ONpEACNSeT  BIWSHHE  pOCTa  JIOXOAHOCTH  OOJNMranmM  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTA, UCXOJIS1 M3 CPABHEHMS CO CIIP3JIOM aHAIOTHYHBIX obmuranmni k OP3 Ha
JIaTy OICHKH.

— HapymIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BHIIUIATHI IPOLEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBIIOMEMY akTHBBH DoHIA, a TaKkkKe
J000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpManus IpsSMO WIH
KOCBEHHO HalOJro1aeMa Y IpaBIstoneil KOMIIaHueH;

— HapylIeHHE CPOKa HCIOJHEHMs 00s3aTenbcTB Oojee 4eM Ha CPOK, NMPU3HABAEMBIH IS
JAHHOTO BHUJAA 3aJ0JDKEHHOCTU OMNEPAlMOHHBIM, HO MEHEe, YeM OIPEAENIEHO
VYnpasnsromeii kKoMnanueH Uil pu3HaHus nedonTa (TeXHuIecKuit nedonr)

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

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MPaBOBBIMU akTamMu Poccuiickoit @eneparuu nHGOPMALUS O MPOCPOUYKE WCTIOTHEHHS YMHTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (2HHYJIHPOBAaHWE) Yy OSMHUTCHTA/KOHTpareHTa JMICH3MM Ha OCYIIECTBICHHUE
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OCHOBHOTO BHJa JIEATEIHHOCTH (32 MCKIIOUYCHHEM CIIy4aeB, KOIJa JIMIECH3US CHACTCS KOHTPAareHTOM
JO0OpPOBOJILHO)/yIIpaBiIomield KOMIAHUM MaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, nam kortoporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJTUPOBAHUE) Y IMUTEHTa/KOHTpareHta jaomycka CPO Ha ocymiecTBicHHE
OCHOBHOTO BHJa JAEATEJBHOCTH (32 MCKIIOUYEHUEM CIIyyaeB, KOTAA JIMIEH3MsS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHH C JCHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CIIM IaHHas TNpPOIEnypa C
OoNBIION BEPOSATHOCTHIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (DHHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/unu Oynxymas HECHmOCOOHOCTh (10 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHra oOCHyXMBaTh (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIOMIAsCS HAa  OJHOM U3
HIDKENEPEUHCIICHHBIX KPEAUTHBIX COOBITUI UM UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJOXEHHBIE BBIJIATH NPOLEHTOB MM OCHOBHOTO J0Jra IO
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIBTOTHBIM MIE€PHUOJIOM, YKAa3aHHBIM B IOTOBOPE);

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

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENbCTBA B CBA3HM C OOBABICHHEM JedonTa Mo JI0O0OMY IPyroMy aHaJIOTHIYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedonr);

— O0TKa3 MM MOPATOPHH, TP KOTOPOM KOHTPAreHT OTKA3bIBA€TCs OT COBEPIICHUS IUIaTexa
WM OCTIApUBaCT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpEAIoaraoliee MEHee BRITOIHBIE JIs1 KPEIUTOPOB YCIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPeA0oCTaBHi Obl B UHOM Cilydae (B TOM YHCIIE PECTPYKTYPH3ALUS 33aJOJ>KEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH TUIaTexXel);

— MHCYE3HOBEHHE AKTHBHOTO pBIHKA IJIsI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaEeMbIMU
ucrounukamu uHpopmaimu (B T.4. HKO AO HPJl u uHBIX 1eH HUHOOPMalMOHHBIX
CHCTEM, HCIIONIB3yeMBIX B HacTosAmux [Ipasuinax onpenenenus CUA;

— WHBIEC COOBITHSI, OTIpe/ieNiieMble Y IPaBIISIONIe KOMIIaHUEH.

B OTHOIIEHUH (PU3NYECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(GOpMAanuy O CHIDKEHHH BO3MOXKHOCTH
(m3ndeckoro nuIa oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apa0OTHOW IUIATHI WITH
MHOTO PACIoJIaraeMoro A0X0/a);

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

— MOSIBJIEHHE Y Y NPaBIISIOIICH KOMITAaHUM MH(POPMAIMU O BO30Y>K/IEHHN YTrOJIOBHOTO Jejia
B OTHOIICHHHU (PU3MUECKOTO JIMLA MU OOBSBICHUH €TO B PO3BICK;

— HapymIeHHe CpOKa WCIIONHEHHS OOS3aTENBCTB HAa MEHBIIMHA CPOK, YeM ONpeAesIeHO
VYnopaisromeii KOMIOAaHWW AJs NMpH3HAaHUA AedonTa, HO OONBIIMHA, YeM JUIs NMpPHU3HAHUS IeOUTOPCKOM
3aJI0JDKEHHOCTH OTIEPAIlMOHHOM;

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

OOecrieHeHUE N0 Pa3INYHBIM aKTUBAM, OTHOCSIIMMCS K KOHTPAreHTy:

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

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

MOHHTOPHHT TIPU3HAKOB 00ECIICHEHUS
— MOHHUTOPHHT IO ()MHAHCOBOM OTYETHOCTH - HE TMOIPKE HeM dHepe3 | mecsm mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monrona st oruetHocty 1o PCBY u 1 pas B rof
i1t otdeTHOCTH 10 MCDO;
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— MOHHUTOPHHT 10 PHIHKY [IEHHBIX OyMar MpoBOAMTCS Ha €XXEIHEBHOM OCHOBE;

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

— MOHHUTOPHHT I10 JJaHHBIM I10 CYJIeOHBIM pa30MpaTesIbCcTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B MecsIl. B ciydae manoit 3naunmMocty aktuBa 1o otHomeHuo Kk CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOJAUTCS Pa3 B KBapTal.

Beixon u3 cocTostHus 00ecIieHEHHS. Y IPaBIAIONasi KOMIAHNS UMEET IPaBoO MPEKPATUTh CIUTATh
3aI0JDKEHHOCTh  O0ECIICHEHHOW (JaHHOE MAEHCTBHE JMJODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHHEeM YTPaBIISIOMeii KOMIIAHNN):

— B CIIydae MPEKpaIleHUs NPUBEIIIETO K OOCCICHCHUIO HAPYIICHUS TOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX IOKa3aTeNNei B TEUCHNE IBYX KBapTaJlOB;

— B Cllyuyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOH MOJIEPIKKH 3aeMILUKa/KOHTPareHTa;

— B cllydyae TmonydyeHus HMHQPOPMAIMM O TNpEKpalieHHH CyAeOHOro/yrojoBHOTO
IpeciieOBaHus 3aeMILIUKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JMOO NpEeKpalieHus Jena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUSI MEX/Y 3a€MIIMKOM/KOHTPAareHTOM M UCTIOM Y IpaBiIstomias
KOMITaHHMs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
cooTBeTcTByMOmEero tpeboBanmsiM DenepanpHoro 3akona "OO0 WHBECTHIMOHHBIX (poHIAX", MPUHATHIX B
COOTBETCTBUHU C HUM HOPMAaTUBHBIX aKTOB, YKa3aHus Ne 3758-Y u nactosamux [Ipasun onpenenenus CUA,
JO 71aThl BO3HMKHOBEHHS TIIPU3HAaKOB OOECIIEHCHWS aKTHBa, YMPABIAIOMAsS KOMIIAHWS HE BIIpaBe
UCIIONb30BaTh TAKOM OTYET ONEHIIMKA MUl ONpEJeNCHUS TEeKyIleH CHpaBeUIMBOH CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YPaBIISIOIIas KOMIIAHUS B CPOK, He npesblmatomuii 10 pabounx aneit (ecnu MHOM Cpok
HE NPEAYCMOTPEH B OIHCAHUU OLEHKH COOTBETCTBYIOIETO HHCTPYMEHTA), HOJDKHA OCYLIECTBUTh
BHEIUIAHOBYIO ITIEPEOIICHKY aKTHBa. JlaTa, MO COCTOSHHUIO Ha KOTOPYIO ONpeseNsieTcsd HOBas OLIEHKAa, HE
JOJDKHa OBITh paHee JaThl BO3HHKHOBEHHS COOBITHS, Bexyliero k obGecueHeHH0. [0 naTbl mepeolieHKn
CIpaBeJINBasi CTOMMOCTb KOPPEKTUPYIOTCS C YUETOM TPeOOBaHMUIT HACTOSIIIETO MyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHUS B OTHOLICHHM AKTHBA YIPABIAIONIAs KOMITAHHA
oopmwisieT BHYTpeHHHH [NOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHS M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JI0JKEH COJIepIKaTh:

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

— nHGOpMaMI0 O BBIABICHHOM IIpHU3HaKe OOECHEHEHHS C YyKa3aHHEM HCTOYHHKA
MHGOPMALUHU UK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHGOpPMALMI0 00 HCHOIB3yeMOM METOJe KOPPEKTHPOBKU CIPABEIJIHUBONH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHSI BRIOPaHHBIX KO3 (DHUIIHEHTOB U1t pacueTa (B ClTydae WX HCIIOIb30BAHHS);

— HHQOPMALMIO O HAIWYMM OOOCHOBAaHHBIX ITIPHUMH HE IPOBOJIUTH KOPPEKTHPOBKY
crpaBeIuBoi cTonMocTH akTHBOB [T B ciyuae Hannuus obecnieueHus.

VYnpapnsromas KommaHus ysepomirsseT Crenuan3upoBaHHBIH AENO3UTAPHHA O HACTYIJICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKM COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeTYyIOIIEro 3a JHEM BEISABICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX UICTOYHHUKOB:

— odunmansHble calTel B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
pacKpbIBaTh MHPOPMAIIMIO HA POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonHoe areHTctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX mpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonsoro arenrctBa «UuTtepdakc» - «lleHTp packpbITHs
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KHUJIUIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (pakTax JesTeNbHOCTH IOPUAWYECKUX JIII,
WHJIMBHIYaJIbHBIX NpEANpUHUMATENed M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOocTH (Penpecypce)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuersoro aemo3urtapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancoBoit) oraerroctr (https://bo.nalog.ru/);

— uH(OpMaLUs U TOKYMEHTBHI, IIPEAOCTaBIsIEMbIC J1CONTOPOM/JOIKHUKOM Y IPaBIISIOIICH
KOMITaHHH.

— MOHUTOPHHT TPU3HAKOB O00ECIIEHEHHS MPOBOJUTCS Ha Kaxkmyro naty pacuera CHA. B
cilyyae, €CIM NpU MPOBEICHHM MOHHUTOPHMHIA CTAaHOBHUTCS JIOCTYHHOM HH(OpManus O NpU3HAKAX
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obeclLieHeHHs], CIIPaBeIINBasi CTOUMOCTD IIEPECUNTHIBACTCS Ha Ty K€ Hary. MOHUTOPHHI ITPOBOAMTCS 10
OTKPBITBIM JOCTYIMHBIM HMCTOYHHMKAM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBHIHKE B OTHOLICHUU
JJAHHOTO BHUJ]a KOHTPareHTOB U SMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdwoomiedl KOMIAHUM Ha MOMEHT IIPOBEAEHUS TECTHPOBAHMSA Ha
obeclieHeHHe MMeeTcsi oOecredeHHe, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBON
CTOMMOCTH oIleHHBaeMoro akTtuBa IIM® (B Buae 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIbCTBA
TPETHHX I, U T.I.), TO B 3TOM CIIy4ac KOPPEKTUPOBKA CIIPABEIINBONH CTOMMOCTH 00ECIIEYEHHOTO aKTHBA
HE MIPOHMCXOAUT. YCIOBHE MPUMEHSAETCS TONBKO B CIydac, KOTAA CIPaBeUINBas CTOMMOCTb 00ECHEUCHNUS
paBHa MJIM TPEBBIMIACT pa3Mep CIPaBeUINBOH CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Nopsimok oLeHKH CIIpaBeIMBOI CTONMOCTH 00eCIICUeHUS:

— CropaBemBasl CTOMMOCTh LICHHBIX OyMar, INEpefaHHbIX B 3aJlOT, OMNpENeNsieTcs B
COOTBETCTBHH C IOJ0KeHUsIMU IyHKTa 5 Paznena |1l nacrosmmx [pasui;

— CrpaBeinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBenieHHON B [Ipunoxxenun 4 x HactosmuM Ilpasunawm;

— CrpaBeuiuBasi CTOMMOCTb TapaHTHH OIPENENIIeTCs B pa3Mepe CyMMbI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAareHTa B COOTBETCTBUU C METOAUKOMH, NpUBEAECHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CnpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAyHKTa «[Ipodas meduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkTa 13
Pazpnena 11l nacrosmux IlpaBui.

3. HOpﬂIlOK onpeacjacHus BEJIHNYUHBI KPEAUTHBIX yﬁbITKOB

Jnst meneld KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTPAareHTa YNpaBiAOMas KOMITAaHHS
UCTIONB3YeT clexytomue moaxoasl k ompeneneHuio PD, LGD u BenmuuuHBI KpeAWTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, OTpeeneHHbIM B 1. 2 paszaena |11 zactosmux [Ipasmin):

— Ha ocHoBanNM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsim B cirydae nedointa (LGD) oxHOro us pedTHHrOBBIX areHTcTB Moody’s Investors
Service!, Anamutnueckoe Kpenurnoe Peiitunropoe ArentctBo (AKPA), Peiitunrosoe
arentctBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, mny0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBe €XKErOJHOTO OTYeTa.
ITo xoHTpareHTaMm, KOTOPHIM OBLI TPHUCBOCH BHYTPEHHHMH PEUTHHI YIpaBistouien
KOMIIAHWH, MCIOJB3YIOTCA MyONWYHbIE CTaTHCTUUECKHE JAaHHBIC II0 BEPOSTHOCTAM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arenrctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
[Ipn 3TOM, HaMM4YME y POCCHHCKOTO KOHTPAareHTa peHTHHra MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA HE
NPUHAMAETCSl B pacueT W paccMaTpuUBaeTcs, Kak OTCyTcTBHe peiituara. Jlns ompenenenust PD
UCTIONIB3YETCsl CIeLYOMuUil MOaX0;
a) Hcnonesyetcs 3HaueHuss PD poccuiickoro peiitunroBoro arerctBa AO «Okcmeptr PA» uwepes
COIIOCTaBJIICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTHHra OJJHOTO U3 POCCUHUCKUX PEUTHUHIOBBIX ar€HTCTB MPUMEHSETCS
3HadeHne PD, ompeneneHHOe poccHilcKMM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
AreHTtcTBO) (Tabnmmma «YpoBHM (9WacTOTHI) AedoiTa MO PEUTHHIOBBIM KAaTETOPHAM HAIMOHAJIHHOMN
POCCHICKON PEHTHHrOBOM IIKambl ATEHTCTBA JUIl BCeX OOBEKTOB pPEHTHHIa, KpOME CTPYKTYPHBIX
obyranMii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYETa 00 HCTOPHUYECKHX
JAaHHBIX 00 YypOBHAX JedoJsita MO PEHTHHIOBHIM KaTEropusiM NPUMEHSEMBIX PEHTHHIOBBIX IIKAJI IO
UTOTaM IIOJIHOTO KaJleHJapHOro Troja, Haubonee Oimskoro k nare ompenenenust CYA.. Hcrounwk:
https://raexpert.ru/about/disclosure/default-level-data/ . Ilpu sToM B ciydae Hajau4usi y KOHTparcHTa
HECKOJBKUX PEHTHHTOB, IPHUCBOCHHBIX PAa3HBIMH POCCHHCKIMH PEHTHHTOBBIMU areHTCTBAMM, BEIONpPAETCs
HaMMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCHUTCA ¢ peiTHHroM AO «OkcnepT PA» B cooTBeTCTBHH C

! Mcrounuk nanubix (YpasBasiomas KOMIAHMS HCTOAb3YeT IAHHbIE, ONy0JHKOBAaHHbIE Ha 1aTy onpenenennss CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

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

rpada 1 — Ha ropuzonte 1 ron.

LGD: Ta6anua. Average senior unsecured bond recovery rates by year before default,
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Tabnuueit cooTBeTcTBUS KA pedTHHIoB B 1. 5 [Ipunoxkenns 4. «MeToauKa OLUEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciiyyae HeobxomuMoctu mnposecTH comocraBiienne pedtunro OOO "HKP" u OOO
"HPA" c peiituaramu AO «Okcniept PA» ncnone3yercst TabiauLa CONOCTaBICHHUS PEUTHHIOBBIX IIKAJ
POCCHHCKHMX KpPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH¢popmanmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCUHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTCTBY», Hanbozee Omm3koro K gare onpeneneHuss CUA.. [l otobparHoro perituara or AO «OkcmepT
PA» BeiOupaercs cootBeTcTBYIomee 3HaueHne PD mo tabmume 8 mist cpoka 1 rog.
st KpynHBIX KOHTPAareHTOB B CilIy4yae OTCYTCTBUS PEWTHUHIA OJHOTO M3 POCCHUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHIM MaJIoTo U cpeaHero OnuzHeca (BeIpydka 4 Mipa pyo. u Oomee B
TOJ), TIPUMEHSIETCS CPeqHssl BeposATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHMH JICHCTBYIOIIET0 OTYETa IO €KErOJHOMY HCCIICIOBAHMIO KOPIOPATHUBHBIX AedontoB (Annual
default study) ¢ mpumeHeHHeM COOTBETCTBUSI YpoBHEH peiitnHros, Tabmuuma Average cumulative issuer-
weighted global default rates by alphanumeric rating, ». Boibupaercs 3Hauenue PD mis cpoka 1
roa. HoBble oTyersl oT arenTcTBa Moody’s NMPUMEHSIOTCS IPU YCJIOBMM HAmpaBieHUS YIIpaBisIoLIed
KomnaHueil nuceMa B CHenuanu3upoBaHHBIE JENO3UTAPUH C MOATBEPHKACHUEM BO3MOXKHOCTH JOCTYNa K
yYKa3aHHOMY OTYETY.
Onpenenenue 3HaueHuss LGD BO3MOKHO MO aKTyaJbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa
Moody’s uepe3 conocrapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX areHTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JaHHBIX M3 OTYETa
peiiTurroBoro arenrcrea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOPATUBHBEIX nedonroB (Annual
default study) tabamma Average senior unsecured bond recovery rates by year before default, Ha
TOPHU30HTE | TOJ B COOTBETCTBHH C ITPUHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTPAareHTa K rpyrie
PEUTUHIOB, [UIsl KOTOPBIX OIpeAeIIsieTcs [ecovery rate .
B cnywyae Hanmuuyus y KOHTpareHTa pEUTUHIa OJHOIO U3 POCCUICKUX DPEUTHHIOBBIX areHTCTB 4epe3
COIOCTABJICHHE PEHTHHIOB B COOTBETCTBHMHM C TaOnuieldl COOTBETCTBHMS WIKaJl pPEHTHHrOB B 1. 5
IIpunoxenus 4. «MeToaMKa OIGHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» OINpenensercs pedTHHT
peiiturrosoro areurcrsa Moody’s. Tlpu 3ToM B ciyyae Haau4usi HECKOIBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCHUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
U COOTHOCHTCA ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH HNPOBECTH COIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymectBisiercs: uepe3 pedtuHru AO «Okcnepr PA» ¢ HCHONB30BaHHEM TaOJMUIBI COTIOCTaBIICHUS
PEUTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opMaimoHHOM
coobmennn banka Poccun «H(popmaius o cornocraBieHHH PEHTHHTOBBIX IIKaJl POCCUICKUX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOosee Omm3koro k gare ompenenenuss CUA. Hammume y KoHTpareHTa
peUTHHTa WHOCTPAaHHOTO PEHTHHIOBOTO areHTCTBA HE NMPUHHMAETCS B pacdyeT M PacCMaTPHBAETCS, Kak
OTCYTCTBUE PEUTHUHTA.

Jis  KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHS pPEWTHMHra OJHOTO U3 POCCHHCKHX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEANPUATHAM MaJIOTO U CpeAHEro 6u3Heca (BbIpydKa

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

— Ha OCHOBaHHUH COOCTBEHHBIX Ha6J'IIOJ_'[aGMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCLIGH€HI/I$I (BGJ'H/I‘II/IHLI KpEAUTHBIX y6I>ITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIr€HTA U OKUAACMbBIX K
TNOJTYYCHHUIO ACHECIKHBIX ITIOTOKOB.

4. JleHexHbIEe CPeICTBA HA cYeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJIIOTHBIX
cyeTax, OTKPBITHIX HA ynpaBJsomyo komnanuw /Y. [IND

TOProBo-KNMpuHrosble cyeta B HKU

Buabl aktTuBoB | [leHeXxHble CpeAacTBa HA cyeTax, B TOM 4YUCNEe HA TPaH3UTHBbIX,
BaJIIOTHbLIX CYETaxX, OTKPbITbIX Ha ynpasnswowyto komnaHuo A.Y. NN,
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BbIMMNCKN C YKa@3aHHOIo C4yeTa.

Kpnrepun JaTta 3auncneHns  OeHeXHbIX CpeaCTB  Ha  COOTBETCTBYHLLMMNA
NMprU3HaHUs 6aHKOBCKWNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaJOTHbIA) HAa OCHOBAHWUMU

3a[0/KEHHOCTH);

0 NuKBMAaaumnm 6aHka).

Kputepun e [laTa WCMOJIHEHUA KPEAUTHOM opraHusaumein o653aTenbcTB Mo
npekpaweHms NepeyYnCceHnto AeHEXHbIX CPEACTB CO CUETa;
NpU3HaHNs e [laTa pelweHns baHka Poccunm 06 O0T3biBE JULEH3UN HaHKa

(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn

e [aTa nukBMaaumm 6aHKa COrnacHoO MHdQoOpMauuM, packpbiTol B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPHONI

OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuw A.Y. NMNO.

cobbiTnsA, Beayuwero Kk obecueHeHnto (Ilpunoxenue 4).

CnpasepgnnBass | CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yuche
CTOMMOCTb Ha TPaH3MUTHbIX, BaNOTHbIX CcYeTax, OTKPbITbIX Ha YMpPaBAAOLWYIO
komnaHuwo A.Y. TMNNO onpenenserca B CyMMe OCTaTKa Ha cyeTax

CnpaBeanueass CTOMMOCTb OnpeaensieTcss B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKWN  CrpaBeasiMBOM  CTOMMOCTM TMpPU  BO3HUKHOBEHUMU

Adara M | Cnncok obwmx cobbiTvin, nNpuBoAAWMX K obecueHeHWo, yKas3aH B
cobbITHSA, MpunoxeHun 4.

npuBogsiwme K

obecyeHeHuIo

5. Ilpu3HaHMe M OLlEHKA 1eNO3UTOB
Kpurepuu npuzHanus:
— C AaThbl 3a4UCJICHUA JCHCIKHBIX CPEJICTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O
cueTa;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/I${ O BBIIUIATC BKJIaga W HAYUCJICHHBIX IMMPOLEHTAX
Ha OCHOBaHUH JOTOBOpA.

Kpurtepuu npexpauieHusi NpU3HAHUSA:

- C JaThl WCIOJHEHUS KPeIWTHON opraHus3anueil o0sf3aTeNbCTB 1O BO3BpaTy BKIaja
(BO3BpAT ¢ AEMO3UTHOIO CYeTa CyMMBI BKIaja Ha cueT [T ® neHexHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH NpaBa TPeOOBaHUS O BBIIIATE BKJIAAA M HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHMHU J0Tr0BOpa.

- jJata BHeceHus cBeaeHuil B EI'PIOJI o mnpekpamieHun AeATENbHOCTH KpPEAUTHOU
OpraHU3aliy B NOPSIKE, YCTAHOBIEHHOM JI€HCTBYIOIIUM 3aKOHOAATENBCTBOM, B CIy4ae €€ TMKBUAALUHY;

- nmara pemenuss banka Poccunm 00 OT3bIBE JMICH3MM KpPEAWTHOM OpraHM3aluy Ha
opunmansHOM caiite bamka Poccun (cymma nemo3wrta mpH3HAETCS B aKTHBE «IIpodasi IeOUTOpCKast
3/I0JDKEHHOCTBY).

OleHKa 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IHopsinok oueHKH:

CrpaBeayiiBasi CTOMMOCTBH JICTIO3UTa JIO HACTYIUIGHHS CpOKa €ro IOJHOTO TOTalleHus,
YCTaHOBJIEHHOT'O JJOTOBOPOM, ONpPEAEISeTCs B CIEAYIOIIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Ooiee 364
JIHEH B MOMEHT €ro NPU3HAHUS) U CTAaBKA MO JEMO3UTY COOTBETCTBYET PHIHOYHOW MO0 HAXOAUTCS B
JMara3oHe, ONPEAICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MECsIa C YIeTOM
MOCJICAHEH PACKPBITOM CTaBKH,
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crpaBcajinBasgd CTOMMOCTDb JICIMIO3UTA MPU3HACTCA paBHOﬁ OCTAaTKy ACHCKHBIX CPCIACTB BO BKJIAJEL,
yBeJ’IH‘IeHHOﬁ Ha CyYMMY IMPOLCHTOB, PACCUHUTAHHBLIX IO COCTOSHHUIO Ha Ka)KZ[LIﬁ pa6oqm71 JCHb (ILaTa
OHeHKI/I) 10 CTaBKC, HpeZ[yCMOTpeHHOﬁ AOTOBOpPOM IJid YACPKaHUA JACHCKHBIX CPCIACTB BO BKJIA/AC B
TCUCHNUEC MAKCUMAJIbBHOI'O CpOKa, MPEAYCMOTPCHHOTO JOTOBOPOM.

BonatuibHOCTH PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTaHJApTHOC OTKIIOHCHUEC (U)

E[=1':fguui_mz
e
rae:

T~ CPEIHEB3BEIICHHBIE IPOLEHTHEIC CTABKH 110 TIPUBJICYECHHBIM KPEAUTHBIMH OpraHU3alUAMU
BKJaJaM (#eno3uTaM) He(MHAHCOBBIX OpraHM3alMil B pyOJIsIX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit Denepanun Ha CONOCTaBUMBIH CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTalIeHUs OLIEHMBAEMOTI'0 JICTIO3MTa), pacKpbeiBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BElIECHHAsh CTaBKa 10 JICTIO3UTaM), OIPEAEICHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
HIKaJIOoH, 3a mocieanue 3 Mecsna,

Toow — CPCIHEC apU(METHUYECKOE CPEAHEB3BELICHHBIX CTAaBOK IO ACNO3WTaM 3a IocneaHne 3
MecsIIa.

Juamna3oH, onpenenEéHHbIN C y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MecsIa C
YUYETOM TMOCIIEIHEH PACKPBITON CTaBKH, PACCUYMTBIBACTCA 110 popMyie:

[?'I'Jhm noen — O) = Ty = '::?ilhm aoen + 0

B uHbBIX ClIydasaXx cCrnpaBeIjiiBasgs CTOUMOCTH ACTIO3UTa OIPEACIACTCA IO METOAY HpI/IBe[[eHHOﬁ
CTOMMOCTH JAeHEXHBIX 1MoToKOB (IIpmimoxkeHue 1) ¢ mcmonb3oBaHHMEM CTAaBKHM JTUCKOHTUPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKe.

B ciyyae BHeceHMs M3MEHEHHMH B YCIOBHUS IOrOBOpa B YacTH ONPEAEICHHS CPOKa AEMO3MTA,
MaKCHMAaJIbHBIH CPOK B LEJIIX BHIOOpa METOAA OIEHKH OIPEAENAeTCS B COOTBETCTBHH C M3MEHEHHBIM
CPOKOM JEMO3UTa, AEUCTBYIOIIMM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOINT.

Iopsnok onpeneneHusi pbIHOYHON CTABKU:

PeiHOYHAs cTaBKa ONpeessieTcst 0 COCTOSHUIO HA KayKAbIH paboumii 1eHb (1aTa OLEHKH).

B kauecTBe pPBIHOYHON CTaBKM HCIOIb3YETCS CPEIHEB3BEIICHHAS IPOLICHTHAs CTaBKa I10
NPUBJICYEHHBIM KPEIMTHBIMHM OpTraHM3alMsIMHU BKJIaJaM (J€N03UTaM) He(HHAHCOBBIX OpraHU3alHil B
pyOsIiX W HMHOCTPAHHOM BamOTe B HeioM 10 Poccuiickoit Pemepanuud Ha COMOCTABUMBIA CpPOK
(comocTaBUMBIM CPOK — CpPOK, OCTABIIMICSA Ha JAaTy OLEHKH A0 IOTAllleHHs OIICHWBAEMOTO JETO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu? (najgee — cpeaHeB3BellEHHAs CTaBKa IO
JIETIO3UTaM), OIpEeAeICHHAas B COOTBETCTBHM C Pa3BEpHYTOHl MIKaloi. B ciaydae BHeceHHs M3MEHEHUH U
JornonHeHWH B HacTtosmue IIpaBuna B 4YacTM WM3MEHEHHMs BHJAA DPBIHOYHOM CTaBKH JUIl aKTHUBOB
(o0s3aTenbCTB) NPU3HAHHBIX 10 BCTYIUICHUS B CHIIy M3MEHEHMH M JIONIOJIHEHWH B Hacrtosmue [IpaBmia
HOBasl PHIHOYHAS CTaBKa MPHMEHSETCS C AaThl BCTYNJIECHUS B CHITy H3MEHEHHI U IONOJHEHUH B HACTOSIILUE
IIpaBuna. Eciu mocnenHss packpbiTas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3HTaM
paccudTaHa paHee, 4eM 3a MECSIl JO NEPBOHAYAIBLHOTO MPHU3HAHUS WM JaThl OLICHKHU, a TaKXKe B Clydae
U3MEHEHUsl KIoueBOod crtaBku banka Poccuu mocie nepBOHAYaJbHOIO IPU3HAHUSA, AJIS OIPEICIICHUS
PBIHOYHOM CTaBKH IO PyOJIEBOMY JCMO3UTY TIPUMEHSIETCS CIIEAYFOLIHNA TTOIXO0/1:

- KirodeBass craBka banka Poccunm, neiictBoBaBmias B Mecsme (T.e. CpemHSI 3a
KaJICHIAaPHBII MeCsIT), 38 KOTOPBIH OMpe/elicHa CPEIHEB3BEIICHHAsI CTaBKa IO JITIO3UTaM, CPAaBHUBACTCS C
KIIFoueBoil craBkoil banka Poccuu, neiicTByromieii B MecsIie MepBOHAYAIBHOTO MPHU3HAHUS/C H3MEHEHHOMN
KJIroueBou ctaBkoi banka Poccnm;

- eclu KiroueBas cTaBka banka Poccum He m3aMeHMnach 0 MOMEHTa HNEPBOHAYAIbHOIO
NPU3HAHUS, B KadeCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIHHOM NPH3HAHHH/TIOCIIE II€PBOHAYAIBEHOTO
[IPU3HAHUS IPUMEHSAETCS IIOCIEIHAA PACKPBITAasl CPEJHEB3BEILECHHAs CTaBKa 110 ACIO3UTaM;

- ecny KiIoveBas craBka banka Poccum um3MeHwnack (B TOM UHcie O MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PRIHOYHAS CTaBKa OIpeAeiseTcs o GpopMmyie:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIICHHON PHIHOYHON NIPOLIEHTHOM CTAaBKU;

Tep.pwn. - CPEHEB3BEIICHHAS NIPOLICHTHAS CTABKa 110 NPUBJICUYEHHBIM KPEIUTHBIMU OpraHU3alusIMU
BKJIaIaM (Jermo3uTaM) He()MHAHCOBBIX OpTaHM3aIlUil B PyOJsaX, mMyOnuKyemas Ha O(UIIMATBFHOM caiTe

2 Ucrounuk uadopmanuu: OpuuuanbHblii caiftt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (U3MYECKHX JUI[ U He(QUHAHCOBBIX OpraHu3anuii B meioM mo Poccuiickoit Denepanuu B
pyomsx, nomnapax CIIA u eBpo.
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Banka Poccum, 3a mecsu, Hanbosnee ONM3KMH K JaTe OLIEHKH, MO JEMO3UTaM CO CPOKOM IPHBIICUYEHHS,
MONAAAOUINM B TOT € UHTEPBAJ, YTO U CPOK, OCTABLIMHCS Ha AaTy OLEHKHU J0 MOTalleHHus OLIEHUBAEMOI0
JIENIO3UTA;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOBNIEeHHas Ha JaTy OLICHKH;

KCqp. - cpenusis xitoueBast ctaBka banka Poccuu 3a kaneHgapHbIil Mecsll, 3a KOTOPBIH ompeaeneHa
CTaBKa Tcp.pim..

CpenHsis 3a KaleHAApHBII MecsI KimodeBas ctaBka banka Poccun paccuntsiBaercs mo opmyie:

_ YiREC =T
T T 4

rue:

T — KonMYecTBO JHEH B KAIICHAAPHOM MECSIIC, 38 KOTOPBIil PACCUUTHIBACTCSI IPOLICHTHASI CTABKa,

KC; — kimroueBas ctaBka banka Poccun, feficTBOBaBIIas B i-oM Mepro/ie KaJeHAAPHOTO MecsIIa,

T, — KonmyecTBO JHEH KaJeHAAPHOTO Mecslla, B TEUCHHE KOTOPBHIX ICHCTBOBAA MPOLICHTHAS
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa IO JETIO3UTaM HE MOIJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOYEBOU CTaBKU
banka Poccun.

Cpenusis 3a KaleHIapHBIA Mecsll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CnpaseuinBasi CTOMMOCTD JICTIO3UTOB B CITydae HAIWYMSA IPU3HAKOB 00ECIIEHEHHUS OTIPENEISETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpexycMOTpeHHBIM [Ipunoxennem 4.

Iopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKH, BKIIFOUAs! MPOIIEHTHBIN TOXO/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JOMYIICHHs, YTO JCHEKHbIC CPEJICTBA YICPKUBAIOTCS BO BKIAJE B TCUCHHE
MaKCUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO JOTOBOPOM, U OyIyT BO3BpAIlaThCsl CBOCBPEMEHHO, MPH 3TOM
JlaTOﬁ JCHCIKHOTO MMOTOKA CUUTACTCA MUHHUMAJIbHAA JlaTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHUE NCHCKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Oro MNepHoja (32 HCKIIOYEHHEM CIy4aeB JOCPOYHOIO
MOTaIIeHUs: OCHOBHOTO JIONTA).

I'paduk ACHEKHBIX MOTOKOB KOPPEKTUPYETCS B Clyyae BHECCHUS] U3MEHEHHUH B IOTOBOD, a TAKXKe
B CJIy4a€ UBMEHCHUA CYMMbI OCHOBHOI'O J0JITa.

6. Hpu?.ﬂaﬂne U OII€CHKA IEHHBbIX 6yMar, B T.4. JC€IIO3UTHBIX CepTI/I(l)I/IKaTOB

MoMeHTOM MEepBOHAYAIFHOIO NMPHU3HAHMS LEHHBIX OyMmar siBisieTcss MOMEHT mepexona k DoHxy
mpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary, OyMmary (3a HCKJIIOUEHHEM IIEHHBIX OyMar, MepeJaHHBIX IO
CeIKaM, COBEpIIaeMbIM Ha BO3BPATHOH OCHOBE, IPH COXPAHEHHWH KOHTPAreHTOM II0 CHENKe 3a coOoit
3HAYUTEIbHON YacTH BCEX PHUCKOB U BBITOJ, CBSI3aHHBIX C BIIAJICHHEM LEHHBIMH OyMaramMu — CJIEJKH
PEIIO), a umenHo:

- €CITH [IeHHasi Oymara IoJUISKUT Y4eTy Ha cUeTe JIeIO - JaTa 3a4iCIIeHHs [IEHHOW Oymaru
Ha cyeT Jemno, OTKphIThI Ynpasisomeid kommnanuu . Y. [IM® B CneunanuzupoBaHHoM Jlenosutapuu,
MOATBEPXKJICHHAs! COOTBETCTBYIOLIEH BBIIMCKOMN 110 CUETY JIETIO;

- €CII JIOKyMEHTapHble IIeHHble OyMmMarn He IOJeXaT YdYeTy Ha cueTax merno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoil Oymaru I[IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSAMH JJOTOBOPA M MOATBEPIKICHHOHN aKTOM ITpHeMa-Tiepe1adur [IeHHbIX OyMar;

- [0 JIEMO3WTHBIM CepTU(UKAaTaM - JaTa 3a4iCICHHS BO BKJIAA (JIEMO3WT) AEHEKHBIX
CPEICTB, IOATBEPKICHHAS BBIMHCKON CO cYeTa MO BKJIALy (ICTO3UTY) WIM C JaThl MPHOOPETEHUS TaKOTO
cepTuduKaTa NOATBEPKICHHON aKTOM;

MoMeHTOM TpeKpalieHus] TNpU3HAHWSA IIEHHOW Oymarum sBiseTcs Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CIM IIeHHast Oymara, IOJUIe)KHT yYeTy Ha cueTe JEIo - Jara CIHCAHWs LIEHHOH Oymaru
€O cueTa Jeno, oTkpeitoro Ympasmustomei komnanuu J1.Y. [IM® B CnenuanusupoBanHoM Jleno3uTapuy,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETO0;

- €CII JIOKyMEHTapHble IIeHHble OyMmMarn He IIOJJIeXaT Y4YeTy Ha cueTax Jerno (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBUSAMH JJOTOBOPA M MOATBEPIKICHHON aKTOM ITpHeMa-Tiepeladur [IeHHbIX OyMar;

— M0 JEMO3WUTHBIM cepTHU(UKATAM - Jara CIHCAaHUS C BKJIaga (JIEMo3uTa) IEeHENKHBIX
CPEICTB, MOATBEPKAECHHAsI BBIMMCKOW CO cYeTa M0 BKIALYy (ICTO3UTY), WIH C JAThl CIIMCAHHUSA TaKOTO
cepTu(uKaTa, MOATBEPKACHHON aKTOM;

- €CJIM TI0 SMHTEHTY IIeHHBIX Oymar BHeceHa 3amuch B EI'PYOJI o nmkBumanuu - ¢ maThl
3aIiCH O JIMKBUJAINU SMUTECHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeuinBasi CTOMMOCTh IIEHHOH Oymaru — Ii€Ha, OIpeJelieHHass C IOMOUIBIO MOJEeH,
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yKa3aHHBIX B pa3zene «Moienn oleHKH CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JTOJITOBBIX LIEHHBIX OyMmar B ciydae HaJIMYUs NPU3HAKOB O00ECLEHEHMSI U OTCYTCTBUS
HeH | ypoBHS ompenensercss B COOTBETCTBHH C MOPSAKOM KOPPEKTUPOBKH, IPETYyCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTB JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B ciyuae
MIOJTHOTO TIOTAIIeHUs] HOMHHAIA B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa LICHHBIX OyMar - ¢ JaThl HOJHOTO
MOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCJIOBUSIMH BBIITYCKa LICHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTB JIOJIEBOW IIeHHOW Oymaru mpusHaercs paBHoit O (Homp), B ciydae
ouIHaTEHOTO OITyOTMKOBaHMS COOOMICHUS 0 OAHKPOTCTBE SMUTEHTA [IEHHON Oymaru - ¢ IaThl
ounmanbHOrO OMyOJIMKOBAHUS TAaKOTO COOOIICHHS 32 MCKIIOYCHHEM CIIy9daeB HAIMYMSA LIEH aKTHBHOTO
pPBIHKA 10 TaKMM OymaraM JHOO OT4YeTa OLEHIIHMKA, COCTABJICHHOTO Ha JaTy IOCJIE Hadaia mporuecca
0aHKpPOTCTBA COOTBETCTBYHOIIMI TpeOoBanusM DenepanpHoro 3akoHa "OO WHBECTUIIMOHHBIX (oHAAX",
NPUHATBIX B COOTBETCTBUM C HMM HOPMATHBHBIX akToB, YkazaHusi Ne 3758-Y u macrosmmx Ilpasun
onpezaenenust CHA.

3aJ0JDKEeHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAACHUHU JIaThl TIOCTABKU [ICHHBIX OyMar, OnpeaeeHHO!N YCIOBHSMH J0TOBOpa C AAaTON 3aKII0OYECHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KayecTBe aKTUBA/00sj3aTeNbCTBAa IPH3HACTCSA B JaTy B3aKIIOYCHUS JOrOBOpa IO
nproOpeTeHNIo (peanu3allii) LEHHBIX OyMar, B JaTy HampaBlICHUS MNOATBEPXKACHHS Ha y4acTHE B
KOPIIOPATHBHOM JIeWCTBUH (aKkuenT opepThl) B CIydae, €CiIi yCIOBUS HCIIOMHEHUS 0(epThl ONpeneeHbl ’
HEU3MEHHBI JI0 JaThl UCIIONMHEHUS 0()epPThI

VYc10BUA ONPEAENEHHOCTH M HEM3MEHHOCTHU ONIPEASIIAIOTCS CIIELYIOIUM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTCHTOM Win oto3Bana YK J1.V. [TU®D;
2. KonyecTBO BBIKyNaeMbIX LIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa 1 He MOXET OBbITh U3MEHEHa.

— TIpeKpaiaer cBoe NMpH3HAHME B JIaTy Iiepexojia IpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPKIICHHAS BBIMUCKOH 10 CUETY JIETIO.

CnpaBeinBasi CTOMMOCTB 330JDKCHHOCTH O CHIeNIKaM ¢ [IEHHBIMU OyMaraMy, 3aKJII0YeHHBIM Ha
yenoBusax T+ ompenensercst B pa3Mepe pasHULBI MEXIY CIPAaBEUIMBOI CTOMMOCTBIO IIGHHOHW Oymarw,
SBISIIOIICHCS NPEAMETOM CHCNKM M CyMMOH CHEJKH B BalIOTE CACNIKH, NPUBEICHHOH K pyOiro 1o
TEKyLEMY KypCY BaJIOTBI.

[lpy onpenereHUH CHPaBEUIMBOM CTOMMOCTH 3aJ0JDKCHHOCTH IO CHEJKaM C OOJIHMIalHsMH,
3aKIIOYSHHBIX Ha YCIOBUAX T+, cripaBeuiBas CTOMMOCTD OOHUIAlUi, SBISIOMMXCS IPEAMETOM CICIKH, C
JaThbl 3aKJIFOYCHUA CIACIKUW J0 OaThbl NEpExona IpaB COOCTBEHHOCTH Ha LHCHHBIC 6yMaFI/I, CXKCIHCBHO
omnpezensercsa 6e3 ydeTa HaKOIUIEHHOTO KyIIOHHOTO JOXOJa, OINPEelIeHHOr0 Ha AaTy pacdyeTa Mo CHAEJKe B
COOTBETCTBUM C YCIIOBUAMU CHCIIKU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B ciydae  IONOXUTENBHOM  pasHUIBL, CAEJIKA  IPU3HAETCI B COCTaBe  AKTHBOB
(meGuTopckas 3aJ0MKEHHOCTD) Y TIOKYTATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOJAaBIa, OTPULATEIBbHON pasHUIBl — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OSTOH pa3HUIBI B
cocraBe 0053aTeNNbCTB (KPEAUTOPCKAs 3aJOJDKEHHOCTD) Yy TOKYNATENsl/B COCTaBE aKTHBOB (JeOHTOpCKast
3aJI0JDKEHHOCTb) Y IIPOJaBIIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBrom meHHBIX Oymar mo mepBoi dactu gorosopa PEIIO
SBIISIETCA ympaBisiomtas kommanus [.Y. @onna):

- Ob6s3arenscTBa DoHAa IO BO3BpATy JCHEKHBIX CPEICTB, MOIYYEHHBIX MO MEPBOM 4acTH
norosopa npsimoro PETIO;

- Hennsie Oymarn, nepenanasie @PoHI0M 10 TIEpBOH yacTH forosopa mpsamoro PEITO.

ITo moroBopam o6parHoro PEIIO (mokymarenem 1nieHHBIX Oymar no goroBopy PEITO mo meproii
yactu PETIO siBnsiercst ynpasistromast komnanus [1.Y. ®onna):

- JeOuTopcKas 3a/10JPKEHHOCTD K MOJTYYEHHIO MEePEAaHHbIX JEHEKHBIX CPEJCTB 10 IepBOi
yacTtH gorosopa ooparHoro PEIIO.

- 00513aTeJICTBO IO 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMmar, ITOJlydeHHBIX 110 IIEPBOH YacTH, U
pean30BaHHBIX 10 MOMEHTA HCIIOJIHEHUS 110 BTOPOH yacTu porosopa ooparnoro PEIIO.

KDI/ITCDI/II/I HDI/ISHaHI/Iﬂ/HDeKDaH_IeHI/IG TIPU3HAHUS .

Horosop npsimoro PETIO, 3akinfoueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy WCHONHEeHWs mnepBod uwactu pgoroBopa PEIIO, mpusHaeTcss KpemuTopckas
33JI0JDKEHHOCTh B CyMME IIOJIYY€HHBIX JICHEXKHBIX CpPEACTB IO TepBoil wactu moroBopa PEIIO,
YBEJIMYEHHAsT HAa CyYMMYy TIPOLIEHTOB, pAacCYMTaHHBIX Ha pnatry onpexeneans CYA mo craBke,
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MPEIYCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHEIIKOI;

- Ha JIaTy HUCIOJHEHUsS BTOpod uactu jnoroBopa PEIIO mpoucxomuT mnpekparieHue
MPU3HAHUS KPETUTOPCKOI 3aI0JDKCHHOCTH B CYMME IMOJTyYCHHBIX JICHEKHBIX CPEICTB MO MepBoit uactu. B
cllydae €CITM UCIIOJIHEHHE 00s3aTelbCTB HE OyAeT BCTPEYHBIM, IMOJ NATOH HUCIOJHCHHS BTOPOM YacTH,
mpUHUMAaeTCs 0oJiee MO3/IHAS U3 IBYX JAaT: IOCTABKHU HJIH OILIATEHI,

- npeKpalieHne NpU3HaHus HEHHBIX OyMmar, nepeanHbIx no npsmomy aorosopy PETIO, He
MPOUCXO/IHT.

HoroBop obpataoro PEIO, 3axiIt04eHHBIH Ha OpTaHN30BaHHBIX TOPrax;

- Ha JaTy WCIONHEHHs mepBod dactu poroBopa PEIIO mpusnaercs meduTopckoit
3aJJOJDKCHHOCTD B Pa3Mepe CyMMBI JCHEXHBIX CPEJCTB, MepenaHHbIXx POHIOM IO HEPBOI YaCTH JOTOBOpa
PEIIO, yBennuyeHHOW Ha CyMMy IpPOLEHTOB, PacCUMTaHHBIX Ha nAaTy ompexaeneHus CUA mo craske,
MPEIYCMOTPEHHON JOrOBOPOM/OHPIKEBO CICIKOIA;

- NpU3HAHUE I[EHHBIX OyMar, TMOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
TIpU3HAHUS [eOUTOPCKON 3aI0DKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIEITIO neHHbIX Oymar, IOJIydeHHBIX 110 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecimd Ha MOMEHT cmmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeikam
Konm4uecTBO Npu3HaHHBIX B [IM® meHHbIX Oymar paBHO HYJIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
4acTH, Ipu3HaeTcs 00s3arenscTBo [IM® no mprodpeTeHnto Takux IEHHBIX OyMar AJisl HCIIOJIHEHUS! BTOPOH
yactu cnenku obparHoro PETIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBe/yiMBasi CTOMMOCTb KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH Mo gorosBopam PEIIO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO TOJIyYCHHBIX/TIEPEAaHHbIX JEHEXKHBIX CPEJICTB MO MEPBOH YacTh
qoroeopa PEIIO no MomeHTa ucnonHeHuss BTopoil wactu poroBopa PEIIO ¢ yueToM npoLEHTOB,
MOJISKAITHNX MTOJYIEHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu orosopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar 1mo BTopoit yactu morosopa PEIIO ckoppekTipoBaHa Ha CyMMY
BBIIUTAT JIOXOAOB II0 HEHHBIM Oymaram, mepegaHHbIM 1o poroBopy PEIIO, mnmm cymMMy HHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOM  CTOMMOCTH
KpPEIUTOPCKOI/IeONTOpCKO  3amoipkeHHOCTH 1o jgoroBopy PEIIO  ocymectBusieTcss ¢ yd4eToM
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe/uinBasi CTOMMOCTh II€HHBIX Oymar, mepegaHHbix @onzmom 1o mepBoil wactu PEIIO B
Te4YeHHe Mepuoja OT AAThl MCIOJHEHHUS HepBoi dacTu goroopa mpsmoro PEIIO mo nmaTel MCHOTHEHUS
BTOopoi wactu noroBopa PEIIO xaxaplii paboumii eHb ONpenensieTcsi B COOTBETCTBHUH C DPa3ieioM
«MoJienu OLEHKH CTOMMOCTH LIEHHBIX Oymary.

CropaBe[yiiBasi CTOMMOCTh oOs3arenbctBa [P mo mpuoOpeTeHHro IEHHBIX Oymar, paHee
MOJYYEeHHBIX TI0 JoroBopy odpatHoro PEIIO m peamn3oBaHHBIX 0 MOMEHTa HCHOJIHEHHUS BTOPOH YacTH
caenku obparHoro PEIIO, ompenensercss B pasMepe CHpaBeIINBON CTOMMOCTH TaKHX IIEHHBIX OyMmar B
COOTBETCTBHH C paznesioM «Moaemnu OIleHKA CTOUMOCTH IIEHHBIX Oymar»

CnpagseuinBasi CTOUMOCTD JIOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JCHEXKHBIX
CpencTB mo mepBoi gactu goroBopa obpatHoro PEIIO koppekTHpyeTcs B COOTBETCTBHH C ITOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [IpaBur.

Mojaesu OleHKH CTOUMOCTH LEHHBIX OyMmar.

,ZIJ'IH OLICHKN CHpaBe]lHHBOﬁ CTOUMOCTH LICHHBIX 6yMar HCIOJB3YHOTCA UCXOJHBIC JJAHHBIC YPOBHA
1, 2 u 3. Ilpu >TOM HaWOONBIIUI MPHOPUTET OTHACTCS LECHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHbIC JaHHBIC YpOBHS 1) W HAWMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
HCXOJTHBIM JIaHHBIM (MCXOJHBIC JaHHbIC Y POBHA 3).

Br100p yMECTHBIX METOAOB M MOJETCH OMpEICIICHHS CIIPABEIMBON CTOUMOCTH IICHHBIX OyMar u
WCTOYHUKOB MCXOIHBIX JAaHHBIX, HCOOXOIUMBIX JUIS ONPENEICHUs CIIPABEUIMBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPAaHUYCHUA Ha PACIOpPSHKCHUE [EHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBIHKAX.
CTOI/IMOCTB IIEHHBIX 6yMar OAHOTO BHUJA WX OJHOIO M TOTO K€ BBIIIYCKAa HAMJICKHUT OIPCACTIATH C
HUCIIOJIB30BAHUEM OTIINYAKOIIUXCS (paBHBIX) METOAOB ONPEACICHUA CTOMMOCTH W HWCTOYHUKOB HJaHHBIX,
KOTOPbIC Han6onee YMECTHBI B JdaHHBIX OGCTOSITGHBCTB&X, C Y4YE€TOM KPHUTEPUCB, OTPAKAIOIINUX
CHOCOOHOCTH PacIopsKAaThCS MEHHBIMU OyMmaraMu. K TakuMm KpUTEpHsIM MOTYT OTHOCHTBCSA, B TOM UHCIIE
MECTO XpaHEHHsS [EeHHOH OyMmaru; IeHCTBYIOIIHME OTpaHHYUTEIbHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BIIQ/IEIbIIA TICHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBISIONIETO MIPaBa 1Mo IIEHHBIM Oymaram) JTu00 HHOTO JIHIA
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(opraHuzanuu), B KOTOPOM (KOTOpOW) YYMTHIBAIOTCS MpaBa Biajeiblia LEHHBIX OyMmar, COCTaBIISIOIINX
nmymectso [MNU®D; mocrymHocTs OMpK M (MIIM) TOPTrOBBIX IUIOLIAJOK AJIsl OpPOKEpOB, C KOTOPBIMHU
saxtoyeHsl YK JI.Y. [TM® cooTBeTCTBYONUE JOTOBOPHI (COTTIAIIECHHS).

- AKTHBHBIM DBIHKOM ISl LIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW HIIH
MHOCTPaHHOM OWpke IpHU3HAeTcs JOCTyHHass M HaOmogaemas OupikeBas IUIOIIAAKAa B CIydae
OJTHOBPEMEHHOTO COOJIIOACHUS HIDKETIEPEUNCIICHHBIX YCIOBHUI: LEHHas Oymara JOMyIleHa K Topram Ha
POCCHIICKOH MM HHOCTpaHHOU Oupike, mpuBeaeHHO B [Iprmoxennn 8;

- HaIM4us eHbl (KOTUPOBKM) 1 YpOBHS Ha JaTy ONpPEIENCHUS CIIPAaBEATMBOH CTOMMOCTH
(B ciryuae, ecni Ha BCeX JOCTYITHBIX M HAOIFOIaeMBbIX OMP)KEBBIX IUIOIMIAAKAaX OBUT HETOPTOBHIN JEeHb Ha
nary ompenencHnsi CHA — aHanm3upyroTCsl JaHHBIE TOCJIEAHETO TOPrOBOTO JHS HA JAHHBIX IUIOIAJKAX,
MPEAIIECTBYIOETO HETOProBoMy). IIpm 3TOM yUYHTBIBAlOTCS M aHAJIU3HPYIOTCS CYIIECTBCHHBIC
HaOJo1aeMble COOBITUSI B OTHOIICHWH MUTEHTA WJIM PBIHKA B I1€JIOM, KOTOpPBIE MPOM3O0IUIM C MOMEHTa
MOCJIC/THETO TOPTOBOT'O THSI U KOTOPbIE MOTJIH OBl OBJIEYbh U3MEHEHUE OLICHKH:

1. B ciyyae Hanuuusl NPU3HAKOB OOECIIEHEHHS CTOMMOCTH ONPEAENSETCS B COOTBETCTBUH C
MOPSIKOM KOPPEKTUPOBKH, MPpeycMOTpeHHbIM [Ipnnoxennem 4,

2. B ciIydae U3MEHEHHs KJII0YEBOM CTaBKU PacdeT CTOUMOCTH OCYILECTBIISICTCSI HA OCHOBE IIEHbI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nertp HPI»
(nanee umenyercs Metomuka HPJI®) r00BIM TOCTYIHBIM METOJIOM PacyeTa, a B CIlydae ee OTCYTCTBUS Ha
JaTy OIEHKHM - Ha OCHOBE MOTHBHPOBAHHOTO CY)KICHHUS YIPABISAIOMEH KOMINAHWHM IO MOAEIH
KOPPEKTHPOBKU IIEHBI MPEABIAYINET0 TOProBoro aHA. VcrouHmkoMm nmHpOpManuu sBisercss calT banka
Poccuu u Jlenta HoBOCTEH

- KOJIM4eCTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (decsats) u 6omee;

- COBOKYIIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueil mpessicun 500 000
(ITatbcot ThICSIY) pyOueli (MM COOTBETCTBYIOLIMI pyOJIeBBIi SKBUBAJIEHT N0 Kypcy banka Poccuu Ha naty
OTIpeieNIeHUs] aKTUBHOTO PBIHKA, €CJIM 00BEM CJIEJIOK OIPEeIeNICH B HHOCTPAaHHOH BaJIIOTe).

- Hanuaue HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B cnyuae, ecnu 1eHHast 6ymara TOpPryeTcsl Ha pOCCHICKON OMpIKe B OCHOBHOM PEKHUME TOPIOB C
pacderamMu B pyOJIsiX W B MHOCTPAHHOW BaJIIOTE M TaKHE PEXUMBI TOPTOB JIOCTYIHBI JUISl COBEPIICHHMS
cmenok 3a cuer nmymectsa [IM®, To cOBOKymHBIN 00BEM CHENOK ONpenerseTcs: Mo o0meMy oO0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJIIOTE.

B cimyuae, ecnmu Ha maty ompeneneHus CUA HETOProBbId JCHb OBLT Ha OJHOW WM HECKOJBKHAX
JOCTYIIHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHAIM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
Ha0JII01aeMbIX OMPKEBBIX IUIOIIA/I0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpeneneHus CHA.
Kpurepuii 0 KomuecTBe CIIENIOK MPUMEHSETCS B ClIydae, eClIi Ha BCeX JOCTYIHBIX HaOMI0IaeMbIX PbIHKaX,
Ha KOTOPBIX TOpryeTcsl IleHHas Oymara, B IOCTYIHBIX HCTOYHMKaX HH(OpMAIMu ecTh JaHHBIE O
KOJINYECTBE CHIENOK. B OTCYTCTBHM KpUTEpPHS O KOJIMYECTBE CIENOK XOTS OBl HAa OJHOM JOCTYITHOM
HaOJII0ZIaeMOM pBIHKE JUIsl ONpPeIeNieHHs] aKTUBHOTO PhIHKA NMPUMEHSETCS TOJIBKO KPUTEPHUH COBOKYITHOTO
obbema caenok 3a nocienanue 10 TOproBeix qHEH, KOTOpbIN noibkeH mpesbimath 3 000 000 pybied (nnn
COOTBETCTBYIOITNM pyOJeBBIil SKBUBaJeHT Mo Kypcy banka Poccum Ha nmaTy ompepeneHHs aKTHBHOTO
poiaka (nary onpenenenust CHA), ecii 00beM CEI0OK OIpeeeH B MHOCTPaHHOI BaIOTe).

B ciyuae, ecnu meHHas Oymara TOpryercss Ha POCCHHCKON OMpke B OCHOBHOM PEXHME TOPrOB C
pacderamMn B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TAaKHWE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPIICHHUS
czenok 3a cueT uMymiectBa 1@, To cOBOKyNHBIN 00bEM CAEIOK M KOIMYECTBO CAEIOK ONPEeIsieTCs 10
o01memMy 00beMy TOProOB ¢ pacdeTaMy B pyOIIsIX M B HHOCTPaHHOMH BaiioTe.

OnpezneneHre akTUBHOTO PBIHKA OCYLIECTBISIETCA C YY4ETOM TOrO, YTO BO3MOXKHOCTb HCIIOJIB30BaHUS
JAHHBIX TIOCIIETHETO TOPTOBOTO JHS HA TOPIOBBIX IDIOMIATKaX HE MPUMEHSETCSs B Ciydae, KOTAa
HETOPTOBBIA JIeHb (WM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBHIHKE) CBS3aH C IPHUOCTAHOBKOM TOPTOB IIO
pemennto banka Poccum, NMpHOCTaHOBKOH TOProB B Cilydae JOCTHIKCHHS YCTAHOBJICHHBIX OWpikeit
MOPOTOBBIX 3HAYCHWH WM WHBIMH COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY CYXXKACHHIO YHPaBIISAIOIIEH
KOMITaHWH), CHOCOOHBIMH CYIIECTBEHHO MOBJIHATH HA W3MEHEHHE CIPABEIIMBONH CTOMMOCTH B TaKOH
HETOPrOBBI JEHb IO CPaBHEHUIO C MOCIAEIHUM TOProBbIM JHEM. B ciydae, ecau BO3HHKIIUE
00CTOATENBCTBA TPUBOJAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) OIpEJEICHUS CHpPaBeUIMBOH CTOMMOCTH
aKTHBOB, YNpPAaBJAIONIas KOMIIAHMS O0s3aHAa TNPHOCTAHOBUTH BBIAAWY, I[OralieHWe W OOMeH
WHBECTHILMOHHBIX I1aeB I1a€BOI0 MHBECTUIIMOHHOTO (JOH/IA 110 NMPUYMHAM, HE 3aBUCSIIMM OT YIPABIISIOMIEH
KOMITaHWH, OE30THOCUTEIBHO THIA IA€BOr0 MHBECTHUIIMOHHOTO (OHNA M HE3aBUCHMO OT (haKTHUECKOTO
NPOBEIEHUsT TPOLENYp 10 BbAAaue, IOTAIICHWI0O W OOMEHYy WHBECTHLIMOHHBIX I1a€B B MOMEHT
BO3HHKHOBEHHS 00S3aHHOCTH TI0 IPHOCTAHOBICHHUIO.

3 Iena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Jasi oueHKHM cHpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B HeJfIX HACTOSMIIIUX NPaBHJI
OCHOBHBIM PHIHKOM NPH3HAETCS:

OCHOBHOII PBIHOK LI
MEHHBIX OymMar B IeJfiX
HACTOSILIMX MpaBua
onpenenenus CUA

HOpﬂ)IOK NPpU3HAHUA PbIHKA OCHOBHBIM

Ona ueHHbIX 6ymar
POCCHMIACKUX
3MUTEHTOB

(3a UCKJIlOUEHNEeM
o65MraumM BHELUHUX
06/1IMraiMoHHbIX
3aumoB Poccuiickon

MockoBckass 6upxa,
AKTMBHbIM PbIHKOM.

ecnu MockoBckas 6Mp>|<a ABNAETCA

B cnyuae, ecnu MockoBckas bupxa He SBNSETCA aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH
HanbonbWnin 06NN 06bEM CAENOK MO KOMMYECTBY LIEHHbIX

depepauunm 7]

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

MeXAYyHapOoAHbIX BK/tOYAs AaTy OUEeHKW, MO COCTOSHUKD Ha KOTOpYyto

KOMMaHUM) onpenensaeTcss 0OCHOBHOMW PbIHOK.
Mpun otcyTctBUM wnHdopMaumm o6 obbeme caenok nmo
KONMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbeMe caenok B AEHEXHOM BblpaxxeHuu. [pun paBeHCTBe
obbeMa cAenoKk Ha pasnMuHbiX TOProBbiX MJoWaAKax
OCHOBHbIM pbIHKOM CYMTaeTCcs Toproesas nJowagka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbI nepuoa.

Jost LIEHHBIX Oymar

MHOCTPAHHBIX SMUTEHTOB, | MOCKOBCKasi OWpka - B Cjly4dae, €CJIM B IIEMOYKE MECT

B TOM - HHCIC U ynapenus nenHoi Oymaru nmpucyrersyer HKO AO HPJI;

olyMranui BHEIITHHUX

obmuraMoHHBIX  3aiiMoB | MHOCTpaHHas unuM poccuinckas 6upxa (3a MCKIYEHUEM

Poccuiickoit  Denepanuu,
JOJIT'OBBIX IIEHHBIX 6yMar

WHOCTPAHHBIX
TOCYAapcTB,
eBpooOmranuit
WHOCTPaHHBIX
SMHTEHTOB, LIEHHBIX
Oymar MeXTyHapOJHBIX
(hMHAHCOBBIX
OopraHusanui, LIEHHBIX
Oymar MeXTyHapOJHBIX
KOMITaHHHM, JOMYIIEHHBIX
K TOpram Ha
OPTaHU30BaHHBIX

TOPTOBBIX IJIOMIAKaX

MockoBckor 6UpXKM) M3 4Uucna akKTUBHbIX PbIHKOB, MO
KOTOPOW onpeaeneH Hanbonbwnii obwWnn o6bem caenok no
KOMM4YecTBy UeHHbIX 6ymar 3a nocnegHme 30 (Tpuauatb
TOpProBbIX) AHEN, BKJOYas AaTy OUEHKW, MO COCTOSIHMIO Ha
KOTOpYIO onpenensieTcs OCHOBHOM PbIHOK, eCfin B Lenouvke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpn oTcyTcTBMM UHPOpMaumunm o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yertcss mHdopmaums 06
obbeMe caenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa caenok B BaJloTe  KOTUPOBKM
nepesoaaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHuns CYA. Tlpu paBeHCTBe obbeMa CAeNOK Ha
PasfIMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM  PbIHKOM
cyMTaeTcs ToproBasl nsollaaka ¢ HambonblWMUM KOSIMYECTBOM
CAEe/0K 3a AaHHbIN nepuoa
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Ana ueHHbIX 6ymar BHebnpxxeBon pbIHOK. PbIHOK ABASIETCA HE aKTMBHbIM.
MHOCTPAHHbIX

SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1J1s1 OLICHKH CTIPaBETMBOI CTOMMOCTH IICHHBIX OyMar UCIOJIb3YIOTCS MOJCIH OIICHKA CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIC/ICH aKTUBHBIN PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIUTALINi OTMIpeeAeTCS ¢ YIeTOM HAKOIUICHHOTO KYIIOHHOTO J0X0/1a
Ha jaary onpenenenus CHA.

Hakonnennsit xymonnsrid goxon (HKJ]) Ha omHy oOmuramuro ompenenseTcs B BAIIOTE HOMHHAA

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

CnpaBe/yinBas CTOMMOCTh JIOJIEBBIX IEHHBIX OyMar, BBIP@KEHHBIX B BAJIIOTE, OTIMYHOH OT
BamtOTHI onpeaeeaus CHA ompesensercs mo clieayei hopmyse:

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

CnpaBeuinBasi CTOMMOCTH JIONTOBBIX LIEHHBIX OyMar, BBID@XCHHBIX B BAaJIOTE, OTIMYHOW OT
BafOTHI onpeeneans CHA ompezenseTcs Mo cleAyromei hopmyie:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo neHHbix Oymar * HKJI) * kypc BantoThi
kotupoBkH K Banmote CHA;2), rae

CC — cnpaBeyivBasi CTOMMOCTD TakeTa IeHHBIX OyMmar B GOHIIE;

KortupoBka — 11eHa 1leHHO# Oymaru, BBIOpaHHasi B COOTBETCTBUU C HacTosIuM pazzaenom [ICUA;

Kypc BamoTtsr koTupoBkH K Bamrore CHA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIN B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CUA,;

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

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
poccuiickux 1. Metoa oueHkM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

6uprxeBoM pblHOK (onpepeneHue UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAHHbIX 1-ro ypoOBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pHIHKAa (M3 YHClIa aKTUBHBIX POCCHHUCKMX OHMpPIK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu Ha pgary onpexeneHns CYA mnpu  ycrnoBUM TOATBEPXKICHUS €€
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpHITHl JaHHBIE 00 0ObeMe
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnu ueHHas 6yMmara TopryeTcsi Ha poCCMICKOM Bupxxe B pexmmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa NpusHaHa akKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bblb6opa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin 06beM NO KpuUTepusiIM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upxxeBbiX MIOWAA0K, 3@ UCKIKOYEHNEM MOCKOBCKOM BUpxMu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YIOTCA LieHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe Cc o6beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenenuns CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, AN onpegeneHus crnpaseanMBol CTOMMOCTHU
LeHHOM 6yMarm NpuMeHsoTCS MOAEN OLEHKN CTOMMOCTM LeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH O06yCc/oB/IEHO HETOpProBbiIM AHEM OCHOBHOIO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoNb30BaTb LieHbl NocsegHero ToproBoro AHs OCHOBHOM 6Upxu
npu cobnwaeHUn YycnoBuin onpegeneHnss akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn u MeToAbl OUEHKM cnpaBen/iuBoOM CTOMMOCTMU
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6uprkeBOi PbIHOK, HO UMEIOTCA MHble NPAMO UJIN KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBepnmBasi  CTOMMOCTb aKUMW  POCCUMCKUX
OMMUTEHTOB Onpejensercs Ha OCHOBaHWWU CleayroLwmx
mMoAenen n MeToAo0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[daHHas KOppeKkTUpoOBKa npuMeHsieTcs B  C/lyyae
OTCYTCTBUS HabnwaaemMon LeEHbl B TedyeHne He 6onee
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aecatm paboumx pgHen (Janee UWCNOMb3YHOTCS MOAENU
OLIEHKWN, OCHOBaHHbIE HA MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae NpuHATUS OopraHM3aTOpOM TOProB/n pelieHus o6
WUCK/IIOYEHNM LEeHHbIX 6yMar M3 cnmcka uUeHHbiX 6ymMar,
AOMyLWeHHbIX K Topram, u (uam) B caydae MpuHATUSA
peweHna O rnpekpaweHUn TOProB, a TaKXe ec/iIu Topru
rnpekpaweHbl B COOTBETCTBMM C MpaBunamMum npoBefeHus
JINCTUHIa opraHuMsaTopa Toproeam 6e3 npuHATUS peleHns
O npekpaweHun Toproe, ™Mogens CAPM B uUensx
onpeaeneHna cnpaseasiMBo CTOMMOCTU OLEHMBAEMOro
aKTUBa He NMpUMEHSAETCS C AaTbl NMpeKpaweHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHaln3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6beHuMapka) akuMin pOCCUNCKUX IMUTEHTOB MCMOSb3YyeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =Fx (1 +ER)),
roe:
F, - cnpaBeanueas CTOMMOCTb OAHOWM LEHHOM Hymarm Ha
AaTy onpegeneHuns cnpaseasinBoil CTOMMOCTHU;
F. - nocnepgHss onpepeneHHas cnpaseannBasi CTOMMOCTb
LeHHon byMmaru;
E(F) - oxuaaemas OXOAHOCTb LIEeHHOM 6yMmaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

E(R) = 1:"‘Ir'-l' B I:R]II._ Rzr’:lr
roe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYeCTBY KaNeHAapHbIX AHEeNn Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBas CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns cnpaseaMBoil CTOMMOCTH;

{(T,—T,) - KONMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.

T, — naTa onpeaeneHunst crpaBeasiMBOi CTOMMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiX Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeAaeneHHass B COOTBETCTBUM CO 3HAUYEHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6eckynoHHoM
AOXOAHOCTU roCyAapCTBEHHbIX 0baurauunii, onpegeneHHas
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MockoBckoi bupxen;

b) AWHaMm4yeckmne napameTpbl G-KpUBOM MO COCTOSAHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYIJ/IEHNI C TOYHOCTbIO A0 2 3HAKOB nocsie 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

Mpwn OTCYTCTBMM 3HAYeHMs 6e3pUCKOBOM CTAaBKW Ha AaTty
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr = 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTH,

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - BbeTta KO3(POUUMEHT, pacCUMTaHHbIX MO M3IMEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta F
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

bBeta KoapdnuneHT paccynTbiBaeTCA Ha nary,
npealwecTBYOWYD AaTe onpeaeneHums  crnpaBensinBon
ctoumocTtun. Mpun 3TOM paTta pacdeTta beta koadpduumeHTa
OOJ/KHA ABMATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

Fa. .
= 3 -1, Rm: PI'.['.I.] —
Pa;_y Proy_y

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AdaTy i;

Paj_, — Npeablaywas ueHa 3akpbiTUs akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

i=1..N, ToproBble AHM, nNpejwecTBylOWMe Aaate
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnons3zosaHum monenu CAPM B uenax pacyerta beta
KoadduumnmeHta aAna  akumii  pPOCCUNCKMX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHuns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymMar Ha 1 ypoBHe.

MNMonydeHHoe 3HauyeHue beTa koadduLMeHTa oKpyrasieTcs
no npaBwiaM MaTeMaTU4YecKOro OKpYI/IeHUs A0 MSTU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (6eHuMapka), MCNOJ/b3YITCA 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX JAHEeW, npealwecTBylOWMe [aTe onpeneneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CI'IpaBeLI,J'IVIBOﬁ CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpy OTCYTCTBUM LEHbl 3aKPbITUS, OTBEYAlOLWEN YyC10BUAM
yCTaHOB/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbI AeHb B nepuoge 45 ToprosBbix AHel, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOM CTaBKM 3a 3TOT TOProBbli AEHb B MOAE/N He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCTaHoBNeHHbIM [lpaBunamu  onpegenenmna CHYHA, w
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEW, Ha AaTy pacyeTa kosadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCA PpaBHbIM  NocnegHemy
W3BECTHOMY.

MokazaTtenun Ry, En paccuutbiBaoTca 6€3 NnpoMexXyToYHbIX
OKpYTI/IEHUN.

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno paTtbl NpekpaweHuss OCHOBaHWM aAns
npumeHeHna mogenu CAPM wucnonbsyetcs wuHdbopmaums
TONbKO TOM 6upXxK, KOTOopas onpegeneHa Ha JdaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HavyeHuns:

a) UeHa 3aKpbITus;

6) 3HayeHue pbIHOYHOro MHAMKaTopa.

2.1.2. Cnpaseanusas CTOMMOCTb akuummn
POCCUMMACKMX 3SMUTEHTOB B cCiy4ae
npuobpereHnsa B nepuoa pasMelleHuns C
AaTtbl npunobpeteHns n go nosiBneHus ueH 1
YPOBHS, HO He 6onee 10 pabounx gHen c
AaTbl, cneaywouwen 3a [aTOA  OKOHYaHMS
pasMelleHns, AonycTMMO  WMCNONb30BaTb
LeHy pa3MeweHnss 6e3 KoppeKTUpoBKKU. B
OTCYTCTBMM ULEeH 1-ro YypOBHS  CBbllle
YKa3aHHOro cpoka MpuMeHseTCsa oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMNaHus no  ceoeMmy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
MCNO/Ib30BaHNUEM WCXOAHbIX JAaHHbIX 3-ro
YPOBHSA [0 MWCTEeYeHUS YKa3aHHOro Cpoka,
obocHoBaB cBOEe peleHne MOTUBUPOBAHHbLIM

23




2.2,

CY>XIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCK/IOUYEHUEM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCnoJsib30BaHUEM
YKa3aHHOIro Huxe npuopmuTeTa LeH C y4eToM
Hannums AOCTyna K YKasaHHbIM UeHaMm, a
TaK XXe penieBaHTHOCTU MUCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, TMPUMEHSEeMbIX MpU
pacyeTe YyKasaHHbIX LeH nocTaBWMKaMu C
YYETOM OrpaHU4YeHUMn Ha pacnops>KeHune
LEeHHbIMMN 6ymaramm. Cnpaseanueas
CTOMMOCTb  AOJSIFTOBOM  UEHHOM  byMmaru
onpegenseTrcds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha pAaaTy onpeaeneHus

CYA.

2.2.1.1. Uena, paccumtanHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wnam metoay 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKSTIOYEHNEM LeH,
onpefeneHHbIXx Mo  MeToAuKe
onpegeneHns cnpasensiMeomn
CTOUMOCTH CyOOpAMHUPOBAHHBIX
obnuranui.

2.2.1.2. CpegHsas MVHAMKATUBHasa LUeHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.3. WHpoekcHas ueHa, onpeaeneHHas
no metoamke RUDIP RUS (no
NCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wam 2 ypoBHo (no

ybbiBaHuo)), packpbiBaemMas
MHPOPMALMOHHO-aHATNTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHoi
MH(pOPMaLMOHHOM rpynnebl
«NHTepdakc»

(https://rudata.info/aboutDB/dat
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a-price)

B cnyvae OTCYTCTBUS pacyeTHbIX LeH,
pPacKpbIBAaE€MbIX YKa3aHHbIMM Bblle WCTOYHUKAMU
MHpOpMaUnn, B CBS3M C HETOProBbiIM AHEM 6MpXK,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble LUeHbl, ANs8 Uuenen onpepeneHus
CcnpaBensiMBoON CTOMMOCTM aKTMBOB WCMOJIb3yeTcs
LeHa, paccyMTaHHas no uToram nocfiegHero
TOproBoro AHsA. TakoM noaxo4 WCMonb3yeTcss B
oTCyTCTBME COBLITUIA, KOTOPbIE MOMMN CYLWECTBEHHO
NOBAUATbD HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOProBbIA  AEHb. B npotmBHOM  cnyvae
cnpaBensiMBasl CTOMMOCTb OMpefenseTcs C y4eToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mogenb OUEHKH A ILIEHHBIX Oymar, ,
HOMHHHMPOBAHHBIX B pyoIsx
(ITpunosxenue 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HACTOSLEM
NyHKTe Ha paty onpegeneHnsa CYA NO  WHbIM
npuynHam, cnpaseanunBeas CTOMMOCTb
onpefensercad C y4yeToM WCXOAHbIX AaHHbIX 3-r0
YPOBHS.

2.2.2. Ons onpepeneHuns cnpaBeanvBeoi
CTOMMOCTM o6nurauui POCCUICKUNX
OMMUTEHTOB, npuo6peTeHHbIX npm
pasMeLieHumn (B TOM YuC/e 3aMellaroLmnx
obnurauun, onnata KOTOPbIX TMpU  UX
pasmelleHnmn ocylecTBnseTcs
espoobnuraunamm (B TOM 4ucne B Crydae
nepegayn (yCTynku) BCEX MMYLLECTBEHHbIX
MW  MHbBIX NpaB Mo eBpoobnuraunam
pPOCCUNCKUM  OpUAMYECKMM nuuam)), B
OTHOLUEHUM KOTOpbIX 6blna 3akyeHa
caoenka no npuobpeteHunto LeHHbIX bymar ¢
3MUTEHTOM nnum npodeccnoHanbHbIM
Y4YaCTHUKOM pblHKa UeHHbIX  ByMmar,
OKasblBalOWWUM  3MUTEHTY  ycayrm Mo
pa3sMeleHnio LUeHHbIX 6ymar oT CcBoero
MMEHW, HO 3@ CYEeT W NOo MNOpYyYeHMUIo
aMuTeHTa, Nmbo ¢ NbbIM ApPYyrMM TpPeTbUM
AvuoM B nepuoa € pgaTbl  Havana
pasMelleHUss nNO fAaTty OKOH4YaHusA
pasMmewieHma (panee - uUeHHble HGymary,
npuvobpeTeHHble NpU pasMeLleHun), € AaTbl
npunobpeteHns wM [0 AaTbl  OKOHYaHUS
pa3smeleHuns Ncnonb3yeTcs ueHa
pa3sMmelleHuns (4Na AONrOBbIX LEeHHbIX 6ymar
- ueHa pasMeLleHuns C y4yeToMm
HaKOM/EHHOro KYMNOHHOro Aoxoja, ecnu
HauyMcreHne KYrnoHHOro goxoja 3a nepuojg
pa3MeleHnss NpeaycMOTPEHO  YCNOBUSMU
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pasMeLLeHMs NN UHbIM AOKYMEHTOM).

Ona  onpepeneHuMs  cnpaBeanMBOn  CTOMMOCTMU
LeHHbIX 6ymar, NpnobpeTeHHbIX Npu pa3MeLLeHnH,
C parthbl, cjieaylole 3a AaTtoll OKOHYaHMA
pasMeLleHuns, 1 40 NOosIB/IeHUS UeH 1-ro ypoBHS
WIN  LUEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAEN OLEHKW AN
LEeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsx, B
cooTBeTCcTBUM C MpunoxeHnem 2A, n cnpasensmeom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A9 OUEHKK obnurauum
POCCMMNCKNUX  3MUTEHTOB B  COOTBETCTBMW C
HacTosdwmmm [paBunamm CYA, HO He 6onee 10
pabounx AHEN C paTbl OKOHYAHUS pas3MelleHus,
NCnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHasa NMpornopLUnMoHanbHO N3MEHEHUID
3Ha4vyeHns 6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl
pMCKa Ha CpOK, COOTBETCTBYHOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kadectBe 6e3pMCKOBOM CTaBKWM AOXOAHOCTU
CTpaHbl pUcKa UCMNONb3YIOTCA:

1) Ons LLEHHbIX bymar,
HOMWHUPOBAHHbIX B POCCUNCKUX pybnsx - cTasBka
KpuBOM 6eCKyrnoHHOM AO0XOAHOCTM MOCKOBCKOWM
6unpkmnttl

2) ana LEeHHbIX 6ymar,
HOMUMHUPOBAHHbLIX B aMepuKaHCKUX Jonsapax -
CTaBka, MO aMEpPUKAHCKMM roCcyAapCTBEHHbIM
obnuraymaml?l

3) Ons ueHHbIX 6ymar,
HOMMHWPOBAHHbLIX B €BPO - CTaBKka, obnuraumsam ¢
peiTuHrom AAA EBpo3oHbIL3]

Ona  pacuyeta BblbMpaeTca  COOTBETCTBYHOLLASA
packpbiTas CTaBka Ha CpPOK, MaKCUMasbHO
NpUGANXKEHHBIN K CPOKY A0 AaTbl noraweHusa (unam
no 6nuxanwen AaTbl odepThl,

npeaycMaTpuBatlollen MnoralieHne, B cry4vae, ecnu
OHa npeaycMoTpeHa YyC/I0BUAMU BbINycka).

Pacuet HpOHOpHMOHaﬂbHOﬁ KOPPEKTUPOBKN LIEHDbI
pa3MelleHnsd Ha M3MEHEHNE 3Ha4YeHUA

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial_markets and_interest rates/euro_area_yield curves/html/index.en.html
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2.3.

6e3pnCKoBO CTaBKM [OXOLHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

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

FW; = Price

PV, - cnpaBeasiMBasl LieHa LEeHHol 6yMmarn Ha aaTty
OLIEeHKM

Price — LeHa pa3MelleHUs LUeHHon bymaru

Rfi, — 6e3puckoBasi CTaBka Ha AaTy OKOHYaHuMs
pa3MelleHMs  LUeHHoln 6Hymarm  Ha Cpok [0
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CPOK
[o norawenus (odeptbl)

T - pata noraweHus (odepThbl)

t — paTa oueHKu
tp — AaTa OKOHYaHUS pa3MeLleHns ueHHon Bymaru.

Mony4eHHas cnpaBenavBas LeHa AOJr0OBON LLEHHOWN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpYyrnsieTcs A0 ABYX 3HAKOB NOC/e 3ansTon.

CnpaBegnvBass  CTOMMOCTb  OO/IFOBOM  LEHHOM
bymarn onpepensieTcs C Y4YE€TOM HaAKOMJIEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

C Haubonee paHHeln n3 gat:
- JaTa nosiB/ieHns LueH 1-ro ypoBHS WUAKM LeH,
onpeneneHHbiX C YYETOM MCXOAHbIX AaHHbIX
2-ro0 mam 3-ro0 ypoBHS (3@ WCK/IOYEHUEM
LLeHbl, ONnpeaenseMon nNo MoAenn OueHKU Ans
LLeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybnsix, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaBeasiMBoM CTOMMOCTMW, onpeaeneHHOn Ha
OCHOBAHMKM OTYETa OLUEHLMKA), MPUMEHSEMbIX
ans OLEHKN obnuraumnn POCCUNCKUX
3SMUTEHTOB B COOTBETCTBMM C HACTOSWLMMU
Mpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouunin aeHob,
cneaylowmmn 3a aaTton OKOHYaHUA
pasMelleHuns,

cnpasensiMBas CTOMMOCTb AONIMOBbIX LEHHbIX 6ymar

onpenenseTca B obuieM nopsiake B COOTBETCTBUMU C

Mpasunamm CHA.

CnpaBennvBas CTOMMOCTb Aeno3uTapHomn
pacnuUCcKM, nNpeacraBasieMblii aKTUB MO KOTOPOM
TOpryeTcs Ha AOCTYMHbIX HabngaeMbiX pbIHKAX
(cM. MpunoxeHue 6), onpeaensieTcsd Ha OCHOBaHWUMU
cnpaBeasiBoOM  LEeHbl NpeacTtaBiSeMON  LeHHOM
6ymarmn (6a3oBoro aktuea), onpeaeneHHom Ha 1-M
YpOBHe B COOTBETCTBUM C HacToALWMM
MpuaoXeHneMm C  Yy4YeTOM KOJMYeCcTBa LEHHbIX
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6ymar, npaBa Ha KOTOpble MNOATBEpXAaeT oAHa
[Aerno3vTapHas pacnucka.

[Ons aenos3uTapHbIX pacrnmcok, npeacTtaBnsieEMblil akTUMB MO
KOTOpPbIM He TOpryeTcss Ha AOCTYMHbIX Habnwaaembix
pbiHKax (cMm. lMpunoxeHue 8), crnpaBeannsBasl CTOMMOCTb
AEeno3nTapHoOM pacnucku onpeaensetrca no moaenun CAPM
B NoOpsiaKe, YCTAaHOBJIEHHOM A9  OLEHKM  aKuumn
MHOCTPaHHbLIX 3MWUTEHTOB, B TOM uucae naesB (akuumin)
MHOCTPaHHbIX WHBECTULMOHHbIX ¢doHaos, aKunin
MeXAYyHapoAHbIX KOMMAHUI 1 AeNnO03UTapHbIX pacrnmcok.

3. Mogenu un MeToabl OUEHKM cnpaBen/iMBoil CTOMMOCTHU
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemblie paHHble (onpepeneHMe UeHbl C
MCNoJib30BaHMEM UCXOAHbIX AlAHHbIX 3-ro0 YPOBHS)

3.1. CnpaBegnvBass CTOMMOCTb QaKLMMA POCCUMCKUX
3MMUTEHTOB OnNpeaensieTcs Ha OCHOBaHMW OT4yeTa

oueHLWunKa, COOTBETCTBYIOLLErO TpeboBaHMAM
®depepanbHOro 3aKOHa "O6 MHBECTULMOHHbIX
doHpax", nMpUHATbLIX B  COOTBETCTBUM C  HUM

HOpPMATUBHbIX akToB, YkasaHua N2 3758-Y wu
HacTosAwmx Mpaswun onpepenerHns CHA

3.2. CnpaBegnunBasi CTOMMOCTb O6AMraumMimM pOCCUMCKUX
3MUTEHTOB (3a MCKJIOYeHMeM o6uraumii BHELWHUX
o6nuraumoHHbix 3aiiMoB Poccuiickoit ®depepauumn)
OnpepensieTcs C MCMNONb30BaHMEM YKa3aHHOro Huxe
npuopmuTeTa LUEH C Y4YeTOM Hanamuma p[gocrtyna K
YKasaHHbIM LUeHaM, a TaK e peneBaHTHOCTHU
NCXOAHbIX AaHHbIX U METOAMK pacyeTa, MpUMeHSEeMbIX
NMpu pacyeTe yKa3aHHbIX LeH NMocTaBlmMKaMn C y4eToM
OrFpaHuU4YeHUIn Ha pacnopsiXXeHne LeHHbIMW byMaramu.
CnpaBeanvmeasi CTOMMOCTb AOJITOBOM LIEHHOW 6ymaru
onpepensaeTcs C Y4YeTOM HaKOMJEHHOro KYMOHHOro
noxoAa Ha gaTy onpegenenuns CHA.

3.2.1. LleHa, paccyuntaHHas HKO AO HP[,
onpefeneHHas no w™Metoay 3 Ha OCHOBe
MeToAuK,  yTBepXxaeHHbix 01.12.2017 7
nosgHee, 3a UCKJIIOYEHNEM LeH,
onpefeneHHbIX MO MeToaMKe onpepeneHus
cnpaBeaMBoi CTOMMOCTU Cy60pAMHMPOBAHHbIX
obnurauuin
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NlHaeKkcHasa ueHa, onpegeneHHas no Metoauke
RUDIP RUS (no MCXOAHbIM AaHHbIM,
OTHOCAWMMCA K 3 YpPOBHI), packpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHom
MH(OPMaLMOHHOWN rpynneol «NHTepodakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCYTCTBUS pacyeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbllUE€ MCTOYHMKAMU
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MHpOpMaUnnN, B CBS3M C HETOProBbiIM AHEM 6MpX,
no wuToram TOProB Ha KOTOPbIX OMpeaensaTcs
pacyeTHble LUeHbl, ANa uUenen onpeaeneHus
cnpaBeasiBoi CTOMMOCTM aKTUBOB WCMOJIb3yeTCcs
LeHa, paccyMTaHHas no wuToram nocnegHero
TOproBoro AHs. TakoM noaxo4 WCMonb3yeTcss B
OTCYTCTBME COBbLITUIA, KOTOPbIE MOIMN CYLLECTBEHHO
NOBIUATL HA 3HayYeHWe pacyeTHOM LUeHbl B
HETOpProBbln  AeHb. [pn  Hanuumum  cobbiTni
yKasaHHas LeHa He NpuMeHsieTcs.

3.2.3. CnpaBeanuneass CTOMMOCTb, onpegesieHHas Ha
OCHOBaHMUmn oTyeTa oueHLwmKa,
COOTBETCTBYOLLENO TpeboBaHmnaM
depepanbHOro 3akoHa "O6 WHBECTULMOHHbIX
doHaax", MPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YKaszaHusa N° 3758-Y wu
HacTosawwmx MNpasun onpeaenenns CHA.

B cnyyae, ecnu oueHWWKOM onpeaesneHa
cnpaBeanvBas CTOMMOCTb 6e3 y4yeTa
HaKOM/eHHOro KYMOHHOro  Aoxoaa, TO
crnpaeeasiMBasl  CTOMMOCTb  onpeaensieTcs
YUYETOM PacYeTHOro HaKOMJEHHOro KYMOHHOMo
[10X0[la Ha KaXxayt AaTy OLEHKMW.

3.3. CnpaBeanuBas CTOMMOCTb A€NO3UTApPHOW PacNUCKM
onpefenseTrcd Ha OCHOBaHUMWM OTYeTa OueHLUKnKa,
COOTBETCTBYHOLLErO TpeboBaHusAM denepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHATBLIX B
COOTBETCTBUM C HWUM HOPMaTUBHbIX aKTOB, YKa3aHuS
N° 3758-Y u HacTtoawmx MNMpasun onpegenenmnsa CHA

LleHHblE

6ymarmn
MHOCTPaHHbIX
SMUTEHTOB, B
TOM yucne:

e pAoOJIFOBblE
LEeHHbIEe
6ymaru
MHOCTPaHHbI
X
rocypapcrs;

e eBpoob6bnura
umm
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymarm
MeXAyHapo
AHbIX
¢mMHaHCOBbI
X
opraHusaum

1. Metog ouUeHKM cnpaBea/iIMBOA CTOMMOCTU LIEHHbIX
6ymar, pana KOTOPbIX oOnpepensieTcd aKTUBHbIN
6up>xkeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

Ycnosusa 1 nopagok onpeaeneHus cnpaseisivMBoi LeHbl 1 ypoOBHS
C y4yeToMm KpuUTepueB,  XapakTepusylowWwmux  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramu, npeacraBfeHbl B
MpunoxeHun 3.

Oco6eHHOCTM BblI6opa LeHbl, ecnum ueHHaa 6ymara
TOpPryetcs Ha PpOCCMUCKOW 6up)xe B pexmmax TOpProB C
pacuyetamMu B py6ssiX ¥ MHOCTPAHHOW BanloTe:

Ecnu ueHHas bymara TopryeTcss Ha poCCMNCKON Bupxe B pexunmax
TOpProB C pacyetamm B pybasix U MHOCTPaAHHOW BankTe, U Takas
6upxa nMpusHaHa akTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiBoi LeHbl MCNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuma TOproB, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hambonbwnii obvemM Mo KpuTepussM Bbi6Opa OCHOBHOMO pblHKA,
YCTaAHOBMEHHbIM B HacTosweM [puioXeHnn AN MHOCTPAHHbIX
3MUTEHTOB. B cnydae, ecnmM HM ogHa W3 uUeH no BbibpaHHOMY
pexuMy TOpProB B OnpegesieHHON BasoTe He MoXeT 6biTb
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w

LleHHble
6ymarm
MeXxAyHapoaH
bIX KOMMAaHUM

Oo6nuraumm
BHELUHUX
06/IMraLlMOHHDI
X 3anmMoB
Poccuinckomn
depnepauunn
(roBo3 Po)

MCNoNb30BaHa Ha AaTy OLEHKW, TO UCMO/b3YHTCS LIEHbl Ha Ty Xe
[aTy Mo pexuMmy TOpros B Apyroi BanoTe ¢ 06bEMOM TOProB Mo
KpUTEpUSM Bbi6Opa OCHOBHOMO pblHKA B MOPSAKE YMEHbLUEHWUS.

CnpaBeanmeas CTOUMOCTb [ONIroBOW LLleHHOM bymaru
onpeaensieTcs C Y4YeTOM HaKOMJEHHOro KYMOHHOro AoxoAda Ha
naty onpeaeneHnsa CHA.

Echv Ha paTy onpepeneHvs  cnpaBeasinBo  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOMo pblHKA, ANs OonpeaeseHus
cnpaBeasiMBoi CTOMMOCTM LEHHOM 6yMarnm NpuMEeHSTCS Moaenu
OLIEHKM CTOMMOCTM LEHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IIOYEHNEM
cny4yasl, Korga OTCYTCTBME  PbIHOYHBIX LeH 0b6yC/oBlEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydyae Ha paty
onpeaeneHns cnpaBeanMBoi CTOMMOCTU AOMYCTUMO MUCMOJb30BaTh
LLeHbl NOCNeAHEro TOproBoro AHS OCHOBHOM BupXxu.

2. Mopenu v MeToAbl OLLEHKU CrpaBea/sIMBoii CTOUMOCTH
UeHHbIX 6ymMar, Aansa KOTOpbiX He onpeaensiercs
aKTUBHbIXM 6MpP)KEeBOM PbIHOK, HO MMEIOTCHA WHbIEe
NPpAMO WMJIM KOCBEHHO Habnwpaemble pAaHHbIE
(onpepeneHne LeHbl C UCMOJIb3OBAaHUEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

Ycnosus 1 nopsaaok onpeaeneHus cnpaBeasivBon LeHbl 2 YPOBHS
C  yuyeToM KpuTepues, XapaKTepm3ywLwmnx  BO3MOXHOCTb
pacnopsxeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXKeHUIO.

CnpaBeanmsas CTOMMOCTb [O/IrOBOWA LLEHHOM bymaru
onpegenseTcs C y4YeTOM HaKOMJEHHOro KyMOHHOro Aoxoga Ha
naty onpeaeneHnsa CHA.

Ncnonb3yeMmas ons oueHKN akunii MHOCTPaHHbIX SMUTEHTOB, B TOM
yuncne naeB (aKuuih) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB,
aKUMA MeXAyHapoAHbIX KOMMaHWMW W AENO03UTAPHbIX pPacnnCcokK
mogeno CAPM aHanormyHa mogenn pansi poCCUMCKUX akKuui, C
Y4YETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kadectBe pblHOYHOro uHAmMkaTopa (6eHumapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, Maes (akumi)
WHOCTPaHHbIX ¢doHAoB, TOpryembix Ha
MHOCTPaHHbIX 6upxax, a Takxe aKkumi
MeXAYHapOAHbIX KOMMaHWUM MCNOMb3YyeTCad WHAEKC
6upXxKn, Ha KOTOpOW onpepeneHa cnpaseanvBas
ueHa ypoBHa 1 wuepapxuu  cnpaBensiMBoK
CTOMMOCTM [AaHHOM LUeHHoW 6ymarm Ha Aaary,
npeaLwecTByOLYI0 pate BO3HWUKHOBEHUSA
OCHOBaHu ang npuMeHeHuns moaenu CAPM.

e [0 peno3uTapHbIM  pacnuckaM  UCNOJb3yeTcs
pbIHOYHbIN KMHAeKC (beHuMapk) B OTHOLWEHWUU
6a30BbIX akTuBOB. lpun 3TOoM BbibupaeTcs UHAEKC
(6eHumMapk) TOM 6upxxeBOW nnowanku, B CTpaHe
KOTOPO BejeTcs OCHOBHas AeATenbHOCTb
SMUTEHTa NpeACTaB/SeMOro akTueBa Aeno3uvTapHOM
pacnucku.
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e [N aKuMi WHOCTPAHHbLIX 3MUTEHTOB B KayecTBe
6e3pncKoBO CTaBKM OOXOAHOCTM MNPUMEHSIOTCS
CTaBKW, yKasaHHble B [punoxeHun 6. MNpun 3TOM

ONsT aKuMA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHaoB, aKkuni
MeXAayHapoaHbIX KOMMaHui B KayecTBe

6e3pMCKOBON CTaBKM AOXOAHOCTM TMpPUMEHSETCS
CTaBka NO rocyaapcrBeHHbIM Gymaram B BanoTe,
COOTBETCTBYIOWEN BanoTe NCXOAHON KOTMPOBKMK 1
YPOBHS oueHMBaeMon akumun (nas). ans
AEeno3nTapHbIX pPacrnucok B KadectBe 6e3puckoBoi
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM  6ymaraMm, <«CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOM
BeOeTCHd OCHOBHasA AeATEeENbHOCTb SOMUTEHTAa
npeacTaBNsAEMOro akTuea Aeno3nTapHON pacrmcKku.
B cnydyae HECOOTBETCTBUA BankOThbl CTaBKK
6e3pnuckoBOM  AOXOAHOCTU  BankTe  UCXOAHOWM
KOTMpPOBKM 1 ypoBHSA, ucnonb3yetcs 6e3puckosas
CTaBka B BaJlloTe, COOTBETCTBYIOWEN BaswoTe
MCXOAHOMW  KOTMpOBKM 1  ypoBHA. Ecim B
MpunoxeHnn 6 He yKalaHa CTaBka B Heob6xoaumomn
ansa pacyeTa BankoTeE, TO TaKasd CTaBKa
onpeaensieTcd C Yy4YeToM YC/OBUMA HacCTosLero
ab3aua Ha OCHOBaHMN MOTUBMPOBAHHOIO CyXAEHMus
ynpasnsoLWen KOMNaHuu.

e B uenax pacueta bera koadpduumeHTa N9 akuumn

MHOCTPAHHbLIX  3MUTEHTOB, naes  (akuumn)
WHOCTPaHHbIX (OHAOB, aKuMih MexXayHapoAHbIX
KOMNaHum 7 Aeno3nTapHbIX pacnmncok

MPUMEHSIIOTCA 3Ha4yeHus LleHbl 3akpbiTus 6uUpxK
(npn ycnoBun noaTBEPXAEHUS ee KOPPeKTHOCTM B
COOTBETCTBUM C nopsiAKOM onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LUeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpONM onpegeneHa Haalexallas
KOTUpPOBKA YPOBHSA 1 wuepapxun cCrpaBeanBomn
CTOMMOCTM Ha jJaTy, npeawecTeyloWyo aarte
BO3HMKHOBEHUSI OCHOBaHWIM AN  MNPUMEHEHUSN
moaenun CAPM

(] ,El}'lﬂ AEeNO3UTapHbIX pacnmncok B KayecTtBe
nokasatens F, ucnonb3yeTcs ueHa 3akpbiTUsS camomn
Aerno3uTapHoOM pacrnmcku.

3. Mogenu v MeToabl OLEHKU CripaBeA/sIMBOA CTOMMOCTU
UeHHbIXx 6yMar, pAnAa  KOTOPbIX  OTCYTCTBYHOT
Ha6nopaeMmble pAaHHble (onpegeneHue LeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHS)

Ycnosusa 1 nopagok onpeaeneHus cnpaBeanvBoi LeHbl 3 YPOBHS
C y4yeToMm KpuUTepueB,  XapakTepusylowmnx  BO3MOXHOCTb
pacnopsxeHus LEeHHbIMK 6ymaramu, npeacraBieHsbl B
MpunoxeHun 3 K HacTosLweMy MpunoxeHuto.
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Mogenn olyeHku CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPpbIM OripeAEJIEH aHaJIornYHbim
dKTUB (onpe,aeﬂeHme LE€HbI C YHETOM NCXOAHbIX AdHHbIX 2-ro y,DOBHFI)

LleHHblIe Mopsaok onpeaeneHvsi cnpaBef/IMBoOv CTOMMOCTU
6ymarm
LleHHas 6ymara o .
aBnseTcs Ons onpepeneHns cnpaseasiMBO CTOMMOCTM LeHHOW 6ymaru
[ONOJIHUTENbHbI ncnonb3yeTca UeHa BbiNycka (@HasormMyHOro aktuea), no
M BbIMYCKOM OTHOLLEHUIO K KOTOPOMY AaHHbIN BbIMYyCK ABNAeTca

OOMOSIHUTENbHBLIM, onpegesieHHas, Ha aaTty onpeaeneHuns CHA B
COOTBETCTBUKN C MOAENAMUN OLUEHKN CTOMMOCTU LEHHbIX 6ymar, ansd

KOTOpbIX ornpegeneH aKTUBHbIA pPbIHOK (MCXOAHblE J[aHHble
YpoBHA 2).
CnpaseanuBass CTOMMOCTb  OnNpeAensieTcsas  CorflacHo  3TOMY

nopaaky A0 BO3HMKHOBEHUA CI'IpaBeﬂ,J'IVIBOﬁ CTOMMOCTM LIEHHOWN
6YMaFl/I, ABNAOLWENCS AONONHUTENbHbIM BbIMYCKOM.

LleHHas 6ywmara,

nony4yeHHas B
pesynbTaTe
KOHBepTauum B
Hee apyrom
HeHHol 6ymaru
(ncxopHoi

ueHHoW 6ymarmn)

Ons onpepeneHvs cnpaBensiuBol CTOMMOCTM LIEHHOW 6ymaruy,
MCMONb3yeTcs LEeHa UCXOAHOM ueHHon bymarun, onpeaeneHHas Ha
paty onpegeneHna CHA B COOTBETCTBMM C MOAEASAMWU OLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppPEKTUpOBaHHas C y4yeToMm KoacdpdunumeHTa
KOHBepTauuu (MCXoAHbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAeNsMuU
OLEHKN CTOMMOCTM LeHHbIX 6yMar, Ana KOTopbiXx onpeaeneH
aKTUBHbIN pPbIHOK LEHY WCXOAHOW LuUeHHon 6ymarn Ha p[aTy
onpegenexHnsa CYA, wncnonb3yetca cnpasegnmBass CTOMMOCTb
MCXOAHOW ueHHon bymaru, onpeageneHHas Ha AaTy KOHBepTauuu,
CKOppeKTUpoBaHHas C y4yeToM Ko3dduLUMEHTa KOHBepTaumu
(ncxoaHble AaHHble YpPOBHS 2).

CnpaBepgnvBasd  CTOUMMOCTb
nopsaky Ha jpaTy KOoHBepTauuu.
NMpUMeEHSETCS 06N NOPAAOK OLLEHKMU.

onpeaensetcs
Co

cornacHo
cnepytoulen

3TOMY
AaTbl

e CnpaBeasiMBOM CTOMMOCTbIO akuumin c 6onblwen (MeHbluen)
HOMMHANbLHOMW CTOMMOCTbI, MPU3HAHHbIX B pe3ynbTaTte
KOHBEpTaumMM B HUX UCXOAHbIX aKLUWi, ABNSETCa cnpaBeannBeas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUWNA.

e CnpaBensiMBOM CTOMMOCTbIO aKLMn TOWM Xe KaTteropuu (Tuna) c
WHbIMM MpaBaMW, MPU3HaAHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWW, SBNSeTC CnpaBensinBasi CTOUMOCTb
KOHBEPTMPOBAHHbIX aKLWNA.

e CnpaBenvBOM CTOMMOCTbIO aKUMI, MPU3HAHHbLIX B pe3ynbTate
KOHBepTaumu npu ApobneHnn UCXOAHbIX aKuUWi, SBNseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTUPOBAHHbIX akuum,
heneHHas Ha koadduumeHT apobneHuns.

e CrnpaBeanMBon CTOMMOCTbIO aKLWIA, NMPU3HAHHbLIX B pe3ysbTaTte
KOHBEpPTaAUMM MPU KOHCONMAAUNM UCXOAHbIX aKUMN, ABSIETCS
cnpaBsegsmBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuni,
YMHOX€EHHas Ha KO3 dUUMEHT KOHCONAALNN.

e CnpaBensvMBoOi CTOMMOCTbKO aKuunm wuam obnuraumii HOBOro
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BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuMMm B HUX
KOHBEPTUPYEMbIX  WUCXOAHbIX LEHHbIX 6yMmar, sBnseTcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar,
heneHHas Ha Koau4decTBo akuumnm (obnuraumin), B KOTOpoe
KOHBEpPTUpPOBaHa oJHa KOHBEpPTUPYEMas LieHHas bymara.

e CnpaBeanMBON CTOMMOCTbIO aKLWIA, NPU3HaAHHbLIX B pe3ysbTaTte
KOHBEpTaUUM B HUX WMCXOAHbIX aKUWWA MNpU peopraHumsaunm B
dopmMe  camaHuS,  GBNAETCA  cnpaBensinBas CTOMMOCTb
KOHBEPTMPOBAHHbIX  LEHHbIX  6yMar, yMHOXeHHass Ha
KO3 PUUNEHT KOHBEpTaLNN.

e CnpaBenivBOi CTOMMOCTbIO aKUM BHOBb CO34aHHOIO B
pesynbTtate peopraHmsaumm B dOpMe pasfesieHnus  uam
BblAENIEHMS  aKuUMOHepHoro obuiecTtBa, MNpu3HaHHbLIX B
pe3yfnbTaTe KOHBepTauuuM B HUX WUCXOOHbIX aKkuui, siBnseTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuum,
AeneHHas Ha Ko3pduuMeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTaTe pasaeneHuns Unu BblAefleHns Co34aeTcs ABa Wau
bonee AKLIMOHEPHBbIX obuecTBa, Ha KoapduuneHT
KOHBepTaumu aenurtcs oueHou4Has CTOMMOCTb
KOHBEPTMPOBAHHbLIX aKUWNA, YMEHbLUeHHas MNpOonopLMOHaNbHO
aone MMyLLecTBa peopraHmM3oBaHHOro AKLIMOHEPHOro
obuwecTsa, rnepeaaHHoro aKLUMNOHEPHOMY obuwecTsy,
CO3@aHHOMY B pe3y/ibTaTe pasaesieHns Uan BblaeNeHuns.

e CnpaBepgnvBass CTOMMOCTb akKuUWKW BHOBb CO34AHHOrMO B
pesynbTaTe peopraHmsaumu B dopme BblAEeNEHUS
aKumoHepHoro obuwecTsa, MpU3HaAHHbLIX B pe3ynbTate Wux
pacnpegeneHms  cpegu  akUMOHEpOB  peopraHM30BaHHOMO
aKuMoHepHOoro obuwectsa, CUNTAETCS paBHOM HYJIHO.

e CnpaBeasiMBoM CTOMMOCTbIO 0ObnurauMin HOBOro  BbIMYyCKa,
MPU3HaHHbLIX B pe3ynbTaTe KOHBEepTauMW B HUX WUCXOAHbIX
obnuraunMn npu peopraHusauum sMUTEHTa Takux obnurayuin,
ABNAETCS  CyMMa  3HayeHuMn  cnpaBeanMeBoM  CTOMMOCTb
KOHBepTUpOBaHHbIX obnuraumni 6e3 ydyeta HKO n 3HaueHue
HKO no obnurauMm HOBOro BblNyCKa, pacCYUTaHHoe B
COOTBETCTBUN C IMUCCUOHHBIMW JOKYMEHTaM Ha AaTy OLEHKW.

7. Tlpu3HaHue U OlleHKA 1e0UTOPCKOI 32/10/1KEHHOCTH U NMPeIoNJIaT

IlepBoHayaJibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
3a10J12KEHHOCTH |

Ecim B pesynbTare coBepmieHUs cleilok ¢ umyniectBom [IM® Bo3HWKaeT nedUTOpCKas
3aJI0JDKEHHOCTh, M, COTJIACHO YCIIOBHSM CJIENKH, HE OIpelesieHa KOHKpeTHas JaTa ee IOTalleHHs, HO
YKa3aH npeneanHﬁ CPOK, B TCHCHUEC KOTOPOTO TakKas 3aJJODKECHHOCTH HOJI)KHA OBITH noramieHa, To IJis
OTIpeNieNeHUs] CHPABEAJIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPHUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO AKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXICHHS YIIPABIISIOMIEH
KOMaHUM 00 MHBIX CPOKax IOTaIICHUs TAKOH 1eOUTOPCKON 33/10/DKEHHOCTH.

Ecim ycnoBus clienku He copepikaT KOHKPETHOW MaThl MOTAIIeHHs JeOUTOPCKOH 330KEHHOCTH
U OTCYTCTBYET MpeAEIbHBbII CPOK MOralleHusi, TO A Lened ONpeAeleHHs CIpaBelIMBON CTOUMOCTU
TaKOH CPOK JOJDKEH OBITh yCTaHOBJICH HAa OCHOBAaHMH OOOCHOBAHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXXJEHUS YIPaBJISIOIEeH KOMIIaHUU.

Ilpn ompeneneHnu cpoka morameHust JeOUTOPCKOM 3a0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTAaHOBJICHHBIM YCJIIOBHSIMH CHCTKM HPUXOAWUTCS HAa TMPa3gHUYHBIN/HEpaOOUYHi/BEIXOMHOW  JCHb,
VYmopaisromass KOMIIAaHHS PYKOBOZACTBYETCS MOJOXEHHAMH CTatbu 193  I'pakmaHCKOro Kojexca
Poccutiickoit denepanun, a UMEHHO JHEM OKOHYAHHS CPOKA CUUTACTCS OMVOKAWIUN CIeTYIOIUN 32 HUM
pabounii eHb (B OTHOIICHWH TIEPEHOCA B CBS3H C INMPa3JHUYHBIMH/HEPAOOYNMH ITHSIMHU TOJBKO B CIIydae,
ecnu onyOkoBaH [IpoU3BOICTBEHHBIN KaJIeHAAph HA COOTBETCTBYIOIIUI TO).

Jeburopckas 3aM0DKEHHOCTh MO MPOIIEHTHOMY (KYIOHHOMY) JOXOIY O JIOJTOBBIM IEHHBIM
Oymaram, J1IeOUTOpCKasi 3aJI0JDKEHHOCTh 0 YaCTUYHOMY/IIOJIHOMY IOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
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JOJITra 1O JIOJTOBBIM IICHHBIM OymMaraM OpU3HaeTcst:

- Jnist 1eObuTopCeKoii 3a10KEHHOCTH M0 MPOLEHTHOMY (KYyIIOHHOMY) JIOXOZY IO JOJITOBBIM
LEHHBIM Oymaram - JjaTa HacTYIJICHUsI Hayajla CpOKa MCIOJIHEHMsI 0053aTeIbCTBA 0 BHIIJIATE KYyIIOHHOTO
J0X0/1a (1aTa OKOHYaHMsI KYIIOHHOTO IIEPHO/Ia) B COOTBETCTBHH C YCIIOBHSIMH BBIITyCKa LIEHHOW OyMaru.

- Jnst 1eOMTOpCcKOi 330JKEHHOCTH 0 YaCTHYHOMY/TIOJTHOMY IOTAlIEHHI0 SMUTEHTOM
OCHOBHOTO JIOJITa TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNSI HOMHHAIA
Ha OCHOBAaHMH PEIICHUS O BBIITyCKE.

Kpurepun npexpaiieHus npu3HaHus:

- Jara ucromHeHHs 00s13aTeIICTB IMUTEHTOM, TTOATBEPIKICHHAsE OaHKOBCKOW BBITIHCKOH ¢
pacdeTHOTO c4era ynpasistomeii kommannn J[.Y. [IN® nimm otyerom 6poxepa [TND;

— Jlata nuMKBUmAnuu SMUTEHTA, corjacHo Beimucke u3 EIPHOJI (wiu Beimucku u3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBe/uinBasi CTOUMOCTbD.

OreHKa crpaBeJIMBON CTOMMOCTH A€OMTOPCKOM 3a/I0JDKEHHOCTH TI0 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeAeiseTcs B CICAYIOMEM MOPsIIKe:

a) B pa3Mepe, ONpeIeICHHOM Ha ATy HACTYIUICHNS! CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNbCTBa (aTy MCTEUCHMSI KYNIOHHOTO IIEpHOJa) B COOTBETCTBHU C YCIOBHSMHM BBIITyCKa IIEHHOH
Oymaru, 1 MCXOJIs W3 KOJIMYECTBA IEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHHS CpPOKa HCIIOJHEHUS
oOs3aTenbcTBA poccuiickuM sMuTeHTOM, 10 (Iecars) pabGoumx IHEH € JaThl HACTYIUIGHHS CpoOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS UHBIX coObITHi o 00€ECIIEeHEHHIO.

b) B cooTBeTcTBUH C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxennu 4 — ¢
HanOosiee paHHEH U3 1aT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIOIDKEHHOCTH 110 YaCTHIHOMY/TIOIHOMY
MOTAIICHHIO YMUTEHTOM OCHOBHOTO JIOJTa IO JIOJTOBBIM IIEHHBIM Oymaram OIpEeeNnseTcsl B CICIYIOIeM
HOpPSIKE:

a) B pa3Mepe, OIpeAeIeHHOM Ha JaTy HACTYIIEHHUs] CPOKa HCIIOJHEHHUS] COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIOBUSIMM BBIITYCKa IIEHHOI OyMaru, W MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HaCTYIUIEHHUS YKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl 0 HACTYIUICHUs Hanbonee paHHeH u3
Jar:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
00s3aTeNnbCTBA pOCCHilCKMM 3MHUTEHTOM, 10 (mecats) paboumx gHEH C JaThl HACTYIUIGHHS CpOKa
HCTIOJIHEHHS 003aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOosiee paHHEeH U3 JaT, yKa3aHHOH B MI1.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MIPOLIEHTHOMY (KyITOHHOMY) JOXOY,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO SMUTEHTOM OCHOBHOTO JOJITA TIO JIOJATOBBIM IIEHHBIM Oymaram
npusHaeTcst paBHod 0 (Homp), B ciydae opuUIIMANbHOTO OMyOIMKOBAHHSI COOOIIEHUS O OAHKPOTCTBE B
OTHOIICHWH SMHUTEHTa (JIUIa, 00s3aHHOTO IO IEHHOI Oymare) - ¢ AaThl O(UIMAIBFHOTO OITYOJMKOBAHUS
Takoro cooOIeHus. Takoi MOpsI0K MPUMEHSETCS K 0053aTeTbCTBAM 3a CIICTYIOIIUMH UCKITIOYSHUSIMHE:

- 32 HCKJIIOYEHHEM J0Jra, OIEHHBAEMOTO OICHITUKOM, 00ECIIEYeHHOT0 TOPTyeMBIMU IICHHBIMU
Oymaramu, OIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH JHOO MOPYYHTENBCTBOM TpeTbux nuil. OreHka
00eCTIeYeHHOT O J10JITa MMPOBOIUTCS C YI€TOM CPOKOB U BO3MOXKHOCTH ITOJTyYSHHS BBIIUIAT IPU PeaTn3aui
obecrieueHns: Ha OCHOBE OOOCHOBAHHOTO JSKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXXICHHUS YIIpaBIIsIOIEi
KOMITaHHH;

- 33 MCKIIIOUYCHHEM CIIy4aeB, KOI/ia y JAHHOro TpeOoBaHMWs (BBIMYyCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOTO pblHKa (1 ypOBHs oOIleHKH) MO0 HMeeTcs OTYeT OLCHIIHKA,
COOTBeTCTBYIOIINI TpeOoBaHMsAM PenepanbHoro 3akoHa "OO0 MHBECTHIMOHHBIX (poHIax", MPUHATHIX B
COOTBETCTBUM C HMM HOPMAaTHBHBIX aKTOB, YkasaHua Ne 3758-Y u Hacrosmux IIpaBun ompeneneHus
CUYA., o cocTOsSTHUIO Ha JaTy Havasa MmpoueAayphl 0aHKPOTCTBA WU To31Hee. [1pu HCIoNb30BaHUH OTYETa
OIICHIIMKAa TIPH TOSABICHWHM HOBOH WHPOPMAIMK O CHIKEHHH BO3MOXHOCTH BOCTPEOOBaHUS
3aJI0JDKEHHOCTH WJIM CHIDKCHHWH OIEHKH IMOTEHIIMAJIbHBIX CYMM K IOJyYCHHIO YIPABIIAIONIAS KOMITaHUS
JODKHA B CPOK He Oojee 2 HeJenb IOIYyYUTh HOBBIM OTYET OIEHINMKA JHOO0 HPUHITH CTOMMOCTH
3aJI0JKEHHOCTH PaBHOM HYJIIO.
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Jlebutopckas 3aI0JKEHHOCT M0 MPOLEHTHOMY JIOXOIY IO JCHEKHBIM CPEJCTBAM Ha CYETax, B
TOM YHCJIC 10 MUHUMAJIbHBIM HECHM)KAEMbIM OCTATKAM:

Kputepun npussHanus:

- Jlara Havana 00s3aTENBCTBA COTIACHO YCIOBHSM JOTOBOPA/COTIAMICHUS O MPOICHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. IO

Kpurepun npexpaitieHus: Ipu3HaHUA:

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

- Jlata mepeycTynku mpaBa TpeOOBaHHUA O BBIIUIATE BKJIAJa U HAUYUCICHHBIX MPOIICHTOB Ha
OCHOBaHUU JIOTOBOPA;

- Hara pemenust banka Poccuun 00 oT3bIBe nuIleH3MM OaHKa, (JCHEXKHBIC CpEICTBa
MEPEXOAT B CTATYC MpOoUeii TeOUTOPCKON 3a0KCHHOCTH);

- Jara nukBupmanuu OaHKa corjacHO WHGOpPMAIMU, PACKPBITOH B odUIUaIEHOM
JIOCTYITHOM UCcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamym 6aHka).

CrpaBeuiBasi CTOMMOCTH ICOUTOPCKOM 3aI0JHKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO TEHEKHBIM
cpeacTtBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAMICHHS MTPOIICHTOB HA CyMMY HECHI)KaeMOT0 OCTaTKa - B ClTydae, eCcid
YCIIOBUSI HAUHUCIIEHUS IPOLIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha naty onpezaenenus CHA.

CrpaBeuiiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH TIO MPOIEHTHOMY JIOXOXY I10 JCHEKHBIM
cpelcTBaM Ha cueTax, B TOM YHCIE 10 MHUHHUMAaJbHBIM HECHMKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHUHM C TOPSIIKOM, yKa3aHHBIM B ImyHKTe 2 pasnena III u B [lpunoxenun 4 Hactosanmx [Ipasu.

ITpouas nebuTopckas 3a10IKEHHOCTD!
- JleOuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAsg B pe3ylbTaTe COBEPIIEHHS CHAEIOK C
nmymectBoM [TM®D, o KOTOpEIM HACTYNHIIa HanOoJIee PaHHAS AaTa PacueToB;
- ABaHCBbI, BbIJaHHBIE 32 cueT umyiectsa [IUD
- JebuTopckas 3aJ0DKEHHOCTD yIpaBirsttonieii komnannu nepen [N D;
- Jeburopckas 3a/10/DKEHHOCTb, BO3HMKIIAs II0 JIOTOBOpaM CO CHEIHAIM3MPOBAHHBIM
JIeNIO3UTapUeM, PEruCcTpaTOpOM, yKazaHHbIMU B nipaBuiiax Y TN ®;
- Jeburopckass 3aJOJDKEHHOCTh ITI0 Hajoram, cOopaM, MOIUIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MELIEHHIO CYMMBI HAJIOTOB U3 Orojkera PO;
- Jleburopckast 3a/10JDKEHHOCTB 110 CYIEOHBIM PELICHHSIM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAsS B PE3yJibTaTe Iepeiadyd eBpooOsuranvii B
OIIIaTy 3aMEIAI0IIMX OOJIMTaliil IPH X pa3MeUIeHuH (B TOM YHCIe B clydae nepeaadn
(YycTynmkn) BceX HMMYIIECTBEHHBIX M MHBIX IPaB I10 €BPOOOJIMTAIMsAM POCCHICKAM
IOPUAMYECKIM JIMLAM);
- [Ipouas neburopckas 3a101KEHHOCTb.
Kpurepun npusHanus:
- st neGUTOpCKO# 3a0JKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HaJloroB u3 Oromxkera PO —
nata npuasaTas HJC mo pabotam u yciayraM K BEIYETY;
- s neGuTOopCKOil 3a10KEHHOCTH TI0 CYAEOHBIM PEIICHUSM - J1aTa BCTYIUICHUS B CHITY
YKa3aHHOTO PeIIeHus;

— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepenadn (YCTYIKH) BCEX
MMYILECTBEHHBIX M UHBIX MPAB 10 €BPOOOIUIaALIUSIM POCCUIICKUM FOPHINUECKUM JIUIaM B
OIIaTy 3aMEIAoNIMX OOJIMrauii TpHM WX pasMeNmeHHMH — Jara YCTYNKH BCEX
HUMYIIECTBEHHBIX W HWHBIX IPaB II0 €BPOOOJIMralysM B COOTBETCTBUH C JIOTOBOPOM
YCTYNKH TpeOoBaHUs (WIM B TOM CIIydae, €CiIM JOKYMEHTOM, COZIEp>KalliM YCIIOBHUS
pasMelleHs HEeHHBIX Oymar, MpeaycMOTpeH OJHOCTOPOHHMH akT ycrynku mpas (Deed
Poll of Assignment) — nara NOpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHOCcTOpoHHero akrta ycrynku npas (Deed Poll of Assignment)).
- J1st ocTasIbHBIX BHJOB aKTHUBOB - JlaTa Iepe/iadyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIICHUH KOTOPOTO BO3HUKAET JeOUTOPCKAs 3a]J0JDKEHHOCTD.
Kpurepun npexparieHus IpU3HaHUSL:
- Jis neGuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIICHUIO CYMMBI HaJloroB U3 Oromxera PO —
JlaTa uCIoTHeHus o0s3atenscTBa nepes [TM® corimacHo HaTOroBOMYy Kojekcy PdD;
- Jl1st ocTasbHBIX BHOB aKTHBOB:
—  Jara ucnonsenus o0s3atenseTB nepen [IM®D, cornacHo g0rosopy;
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- JaTta nukBHIAUMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

— Jlebutopckasi 3aq0/DKEHHOCTh, BO3HHUKINAS B pe3yibTare mnepenaud (YCTYIKH) BCEX
HUMYIIECTBEHHBIX U UHBIX MPAB IO €BPOOOIHUIalliIM POCCUUCKUAM IOPUIMYCCKIM JIUIIaM B
OIUIATy 3aMEIIAIOIUX OOIHUralii IPU X Pa3MCIICHIH:

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

JaTta TONyYeHHs JOKYMEHTOB U YBEIOMJICHHH, IPEIyCMOTPEHHBIX IOKYMEHTOM,
CONIepIKAIIUM YCJIOBHS pa3sMENICHUA IeHHBIX Oymar, B cly4ae OTKJIOHCHHS OQEpTHI
(ycTymnka mpas 1o eBpoOOIHTaisiM) SMUTCHTOM 3aMEIIAOINX OOIUTaIIHIA;

- JlaTa TpeKpaIeHHs JOTOBOpa Ha MPHOOPETEHNE 3aMEIAoNINX OOIHUraIwii (B TOM YHCIIe
10 WHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHONATENsCTBOM Poccuiickoit dDeneparwm).[Ipodero
MpeKpalleHus paBa TPEOOBAHMS B COOTBETCTBUH C JCHCTBYIOUINM 3aKOHOIATEIHCTBOM (B TOM YHCIIE TIO
OCHOBAHUSIM, MMPEYCMOTPCHHBIM MOJ0XEeHUAMU r1aBbl 26 ['K PD) unm noroopom.

CrpaBeuiMBasi CTOMMOCTB TIPOYEH TeOUTOPCKON 3a0KCHHOCTH OMPEICIIACTCS

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

—  JUISA ONICPAIMOHHON eOUTOPCKOM 3aJ0JKEHHOCTH;

— Ui 1eOUTOPCKOM 3aI0JDKEHHOCTH MO HajoramM, cOopam, MONUIMHAM B OIOMKETHI BCEX
YPOBHEN;

— Ui 1eOUTOPCKOM 3aJ0JDKEHHOCTH yIpaBiittoield kommanun nepen [1M®, Bo3HuKIIAs B
pe3yibTaTe HApYIICHHS TPAB BIIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TCUCHUHU 25 paboumx
JIHEH ¢ JaThl €€ BOSHUKHOBEHHS |

— i 1OeOWTOpPCKOM — 3aJOJDKEHHOCTH, BO3HHUKIIEH 1O  JOTOBOpaM ¢ OWpIKeH,
CICTIHATH3UPOBAHHBIM JICTIO3UTAPHEM, PETHCTPAaTOPOM, YKa3aHHBIMH B mpaBmiax Y
[IN® B Teuenun 25 pabouymx JHEH C [OaThl OKOHYAHMSA CpOKa OKa3aHWUA YCIyT,
YCTaHOBJIEHHOW ycnoBusiMH  JoroBopa. OOecieHeHHe yKa3aHHOW  JeOUTOpCKOn
3aJI0JDKEHHOCTH He MPOU3BOJIUTCS TIPU COOIOACHUH CIEAYIONINX YCIOBHIA:

v’ Hanuume 000CHOBaHHOTO SKCIIEPTHOTO (MOTHBHMPOBAHHOTO) CyXIIeHus
VYropasnsoomed KOMIIaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKa3aHHsl YCIyr WU
morameHust JeOUTOPCKON 3aJ0JDKCHHOCTH HE SIBILICTCS CIICACTBUEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKINUX B ACATEILHOCTH JTOJDKHUKA;

v Halu4ue JOKYMEHTAJIbHOIO IMOATBEPKAEHUS OT KOHTPAreHTa CPOKOB IMOTAIIEHHs
3a[I0JDKEHHOCTH /0oKa3anus yeruyr [TNO;

— Ut 1eOUTOPCKOM 3aJOKEHHOCTH MO BO3MEIIEHUIO CYMMEI HaJIoTroB u3 Oropkera PO,

— it 1eOUTOPCKOH 3a0IKEHHOCTH 110 CYeOHBIM pemeHusM B TedeHne 10 pabounx qHen
C JIaThl IPU3HAHUSL.

- B CyMMe, OMpPEAENIEHHON C MCIOJIb30BAaHHEM METO]1a TIPUBEIEHHONW CTOUMOCTH OYIyIInX
JeHe)kHbIX MOTOKOB (IIpuioxenue 4) B MHBIX clydasx C MOMEHTa MPU3HAHUS JIO HACTYIUICHHUS CpOKa
MTOJIHOTO TOTAIICHHS 3a/I0JDKCHHOCTH.

— CropaBeminBasi CTOUMOCTh JCOUTOPCKOM 3aJ0/DKEHHOCTH, BO3HHUKIIEH B pe3yJbTare
mepeaddl eBpOOOMTaiii B OIUIATy 3aMENIAIONINX OOJHTraluid MpH MX pasMelleHud (B
TOM YHCIIe B ciy4ae repefadd (YCTYIKH) BCEX HMMYMICCTBEHHBIX M HWHBIX TpaB IO
€BPOOOIIMTAlIUSIM ~ POCCHIICKMM  IOPHIUYECKAM  JIUIaM), TPHU3HACTCS  PaBHOH
CIPaBEINIUBOM CTOMMOCTH €BpPOOOIHTanuii, IepeJaHHBIX B OIUIATY 3aMEIIAIOIIINX
oOnHTranuii WM M0 KOTOPEIM TepeaHkl (YCTYIIICHB) BCE HMYIIIECTBEHHBIC U HHEIC TIPaBa
poccuiickuM  fopummdeckuM JsmnaMm. CropaBemnmuBas  CTOMMOCTh — €BPOOOJIHTANH,
MepelaHHbIX B OIUIATY 3aMENaloIIUX OOJMramuii WM 1O KOTOPBIM TepeaaHbl
(ycTymieHsl) Bce MMYIIECTBEHHbIE M MHBIE MpaBa POCCHUHCKUAM IOPUAMYECKUM JIUIAM,
onpenensercss B obmeM mopsiake B cooTBeTcTBUH C [IpaBmmamu CYA, ¢ ydeTom
HaKOIUICHHOTO KYMOHHOTO J0XOJa Ha JIaTy OMpPEAeNiCHUs CIPaBEIJIUBONH CTOMMOCTH
JNeOUTOPCKON 3aJ0IKEHHOCTH.

— B cnyuyae BOZHHKHOBEHUSI MPU3HAKOB O0ECIIEHEHHSI YMUTEHTA 3aMENIAIOIINX OOIUTani,
CIpaBeNIUBasi CTOUMOCTh JIGOMTOPCKOW 3aJ0JDKCHHOCTH ONPEACIIETCS IMOCPEIACTBOM
MPUMEHEHHST METOJa TIPUBEACHHOH CTOMMOCTH OyIyIIUX JCHEXKHBIX IOTOKOB K
€BpOOOIIMTanusM, MepeJaHHbIM B OIUIATY 3aMEMIAIONINX OOJMTanuii (B TOM YHCIE, IO
KOTOPBIM TepedaHbl (YCTYIUICHBI) BCE HMYIICCTBCHHBIC M WHEIC IIpaBa POCCHUCKUAM
IOPUIMYECKAM JIMIAM), C YYeTOM KpEJHWTHBIX pPHUCKOB SMHUTCHTA 3aMEIIAIOIINX
o6uuraruii ([punoxenue 4).

B cnyuae BHeceHMs] M3MEHEHHM B YCJIOBHS JOTOBOpPAa B YaCTH ONPEICICHHS CPOKa TOTAIICHHUS
3/I0JDKEHHOCTH, MAaKCHUMAJIBHBIM CPOK B IIEJSAX BHIOOpA METOAA OICHKH OINPEAeISIETCS] B COOTBETCTBHU C
W3MEHEHHBIM CPOKOM TIOTAIICHUs 3a0JDKCHHOCTH, IEHCTBYIOIIMM Ha JaTy OIEHKH, MPUYEM HAKOIUICHHUE
CpOKa IoTanieHus 3aJ10JDKEHHOCTH HE TIPOUCXO/IHT.

HOH OHepaHHOHHOﬁ IIOHUMACTCA }_'L€6I/ITOpCKa$I 3aJ0JDKCHHOCTh KOHTpArceHTa, BO3HUKArOUlas B
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XO0J/ie¢ HOPMAJILHOTO OINEPalMOHHOTO MKJIA, KoTopas OyAeT HoralieHa B TeUeHHE ONPEIEeICHHBIX CPOKOB, B
cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesibCTB. J[OMyCTUMbIE CPOKH IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OIEpaIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHUIO OE3HAaIEeKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TaKkXKe K OOECIEHEHHIO 3aJJOJDKCHHOCTH. Takas 3aJ0JKEHHOCTh OyZIeT
peann3oBaHa YNpaBJIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
33JOJDKCHHOCTH. Y CTAHOBIICHHBIC CPOKHM IIPOCPOYKHM OINpPEICICHBI Ha OCHOBAaHWM BHYTPEHHHX
CTaTHCTHYECKUX [AHHBIX YNPaBILIONIEH KOMIIAaHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[OeT peann3oBaHa
YIPaBILSFONIEH KOMITAHUEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM JIEOUTOPCKON 3aJ0KEHHOCTH.

Heburopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO IIPU3HAKOB
obeclieHeHHs, YKa3aHHBIX B paznene 2. Ilopsmok KOPpPEeKTHPOBKH CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
umymectso [TN®D, xpome AOMyCTUMOH MPOCPOUKH OO0S3aTENLCTB B paMKaxX OIEPALMOHHOIO LUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUOHHOM.

Buapl, ycnoBust o BUgaM Ui IPU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH ONIEPAlMOHHOM, a TaKkkKe
JIOITyCTUMBIE CPOKM HapyIIEHUs YCIOBHUS MCIOJHEHHS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JIeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBUHM CO CJIOXKHUBILEHCS B pamMKax
JIOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPaKTHKOI onucansl B [Ipunosxennn 5.

[Ipn HacTymeHHMH CpOKa MPOCPOYKU CBBINIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJI0JDKCHHOCTH B
[Ipunoxxennu 5, a TakKe HE3aBUCHMO OT HAIWYMS M CPOKAa IPOCPOYKH IPU BO3HWKHOBEHHH HWHBIX
COOBITHH, BEAyIMX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPaBEIIMBOM CTOMMOCTH, IIpeaycMoTpeHHOH [Ipunoxenuem 4.

Z[eHC)KHLIe CpeACcTBa, HAXOAAIIUECCA VY HDO(beCCI/IOHaJ'II)HLIX YYAaCTHUKOB DPBIHKA IIE€HHBIX 6VMaF
(manee — 6poxep).

Kpurepuu npusHaHus:

Jlara 3a4ymcieHus JEeHE)XKHBIX CPEICTB Ha CIeUUaIbHBIH OPOKEPCKUI CUEeT Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npekparieHus Ipu3HaHU:

- JaTta HCIOJTHEHHS OpOKepoM 00f3aTEeIbCTB IO IEPEUHCICHUIO JEHEXHBIX CPEICTB C
CHEMAIBHOTO OPOKEPCKOTO CUETa;

- nara pemeHus banka Poccum 00 oT3biBe smieH3uM y Opokepa (IE€HEXHBIE CPEAcTBa
MEepPEXOAT B CTaTyC Mpovei 1eONTOPCKON 3a/I0JKEHHOCTH).

- Jarta JMKBHIAUK Opokepa comiacHO HWH(OpManuy, pacKkpbeITol B  OQHIHAILHOM
JIOCTYITHOM HCTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamum 6poxepa).

CnpaBeyinBasi CTOMMOCTD JIEHEXKHBIX CPEICTB, HAXOJSIIMXCS y OpoKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3a/I0JDKEHHOCTH Opokepa JOJDKHA COBNAJaTh C CYMMOW JI€HEXHBIX
CpEeJICTB, OCTABIIMXCS B pacmlopsbkeHnu Opokepa Ha ocHoBaHWM OTueTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 33J0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxXOASIIMMCSl Ha OpOKEpCKOM cueTe, MPU3HAETCSl OCTaTOK JICHEXKHBIX CPEICTB Ha KOHEI JHS MOcIie
COBEpIIEHH BCEX onepanuii ¢ aktusamMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENNATIBHOTO OPOKEPCKOTo cUeTa He
WCIIOJTHEHO B T€YEHHE OJTHOTO pabOuero JIHS C JaThl MPEIbIBICHUS OPYyYeHHS (KpOMe CIydaeB mepeaadn
TpeboBanus nocie 17:00 pabGodero nHs, B 3TOM ciiydae — 2 pabouux JHei) clipaBeisinBas CTOMMOCTb
JICHE)KHBIX CPEJCTB HA CIEIHAIbHOM OpPOKEPCKOM C HCIIOJIb30BAHUEM METONOB KOPPEKTUPOBKH
crpaBeBOi cronmoctH (yHKT 2 pasaena 1 u [Tputoxenne 4 HacTosmmx [Ipasmn).

JlaTa aHHYJIUPOBAaHUS JHUIICH3UU OpOKepa SBISETCS JAaTOH HACTYIUIGHHWS OCHOBaHWUH ISt
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 003aTENIbCTB M0 NeOUTOPCKON 3a70keHHOCTH Opokepa. C ykazaHHOM
JlaThl CIPaBEAJIMBasi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHuit myHkra 2 paszgena III u Ilpunosxkenus 4 nactosmux IIpasu.

8. Ilpu3Hanme W OIEHKA [ParoleHHbIX MeTAJUIOB H TpPeOOBAHWIl K
KPEAUTHOH  OpraHM3alMd  BBIIUIATUTH  JCHEKHBIH  JKBHBAJIEHT
JAParoueHHbIX MeTaJJIOB.

Buabl akTuBOB:
— JlparonieHHbIE METaJUIbl, B TOM YHCJE, YUYUThIBAEMblE Ha TOPrOBOM OaHKOBCKOM CUETE
(manee — TBC), otkpriTeie B HKO HKI] (AO);
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— Tpe6OBaHI/IH K erI[HTHOﬁ OpraHuzanuun BBIIIJIATHUTH L[eHe)KHLIﬁ OKBHUBAJICHT
AparonucHHbIX METAJIJIOB (L[anee — SKBI/IBaJ'IeHT).

Kpurtepnu npusHanus:

JUnis AiparolieHHBIX METAJUIOB:

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

Jis nparoneHHBIX METaJuIoB, yanTeiBaeMble Ha THC:

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

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

- JaTa mepexoja MpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEIUTHON OpPTraHHU3aIliH O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JparoleHHbIX METaJIOB HA OCHOBAaHHU JIOTOBODA.

Kpurtepnu npexpamnieHusi npu3HaHus:

JUnis iparolieHHBIX METAJUIOB:

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

Jls nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

- nara crmcauus ¢ THC ykazannas B kimpuaTroBoM otdete HKO HKIJ (AO)

Jns TpebGoBaHMA K KpEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHEKHBIH HKBHUBAJICHT JPAarolleHHBIX
METaJJIOB:

- JlaTa COHUCAaHMsI C METAJUIMYECKOTO CYETA APArOLEHHBIX METANIOB B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOPA;

- nara peureHus banka Poccun 00 0T3BIBe JHIIEH3UH OaHKa (IEHEXKHBIE CPEICTBA NMEPEXOIiT B
CTaTyc mpoueii 1eOUTOPCKO 3aJ0/KCHHOCTH);

- Jlata JHUKBUJALMM KPEIUTHOM OpraHuU3alid, B KOTOPOM OTKPBHIT METAJIMYECKUH CYET,
nHpopManus 0 KOTOPOH pacKpbITa B OQUIHMAIEHOM JOCTYITHOM HCTOYHUKE

JoctynabiM peiHKoM siBiseTcs [TAO «MockoBckast bupxay.

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

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

- GLD RUB_TOM - s 3010Ta;

- SLV RUB_TOM - ms cepebpa,

- PLT_RUB_TOM — anst ruiaTuHbl,

- PLD_RUB_TOM — st nansiaaus

Ilenst MockoBckoit Oupxku (MbB) 3a onuH rpaMM mpuBojsaTcs K BamroTe ompeneneHus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBuinax onpenenenus CHA

2. llena banka Poccuu (mpu oTcyTCTBUH LIeHBI Ha naTy onpenencHus CYA Ha MoCKOBCKO OHpike
(MB)).

CrpaBe[uiiBasi CTOMMOCTH 3aJI0JDKCHHOCTH IO CJAEJKaM C JparoleHHBIMH MeTalulaMHd / HuX
SKBHBAJICHTOM, 3aKIIFOYCHHBIM Ha YCIOBHUAX T+, ompeAensercs B pa3Mepe PasHUIBI MEXKIy CIpaBEeIIHBON
CTOMMOCTBIO JIParOlleHHBIX METalIOB / WX OSKBHBAaJCHTOM B Bamore pacdeta CUYA, sBISTIOIIHXCS
MPEJIMETOM CJICJIKU, U CYMMOI CIIEJIKK B BJIIOTE C/ICJIKH, IPUBEACHHOI K BaytoTe pacuera CHA.

B cnydae mONOXHUTENHLHOW pa3HUIIGI, CAENKA TMPHU3HAETCS B COCTaBE AaKTHBOB (IeOHMTOpCKas
3/I0JDKEHHOCTR) Y TIOKyTaTens/ B COCTaBe 00s3aTeNbCTB (KpEeIUTOpPCKas 3aJ0JDKEHHOCTh) Y TPOaBIa,
OTPUIATENILHON pa3HHUIBI - B COCTaBe 00S3aTeNbCTB (KPEIUTOPCKAsh 3aJ0JKEHHOCTh) Y IMOKYIATels/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JDKEHHOCTh) Y TIPOAaBIIA.

CHpaBe}lHHBaﬂ CTOMMOCTDb JIpParol€HHbIX METAJUIOB M WX JKBHUBAJCHT IPU3HACTCA paBHOﬁ 0
(Hous):

- B Clly4ae HACTYIUICHHS COOBITHS, NPUBOIANICTO K NPU3HAHUIO JPAroleHHOTO MeTalia
HETPUTOIHBIM JIJIS TATBHEHINIEr0 HCIOIh30BAHUS 110 IIEJICBOMY Ha3HAYCHHUIO,

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

Crucok o0mux COOBITHH, MPHUBOAANIMX K OOECHCHEHHWIO, ykKa3aH B pasgene 2 [lopsmok
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIITIONINX UMYyInecTBo [T D.

9. Ilpu3HaHMe U OllEHKA KPETUTOPCKOI 3201KEHHOCTH
OO01ue moJIoKeHMs
Kpenutopckast 3aI0DKCHHOCTh MPU3HACTCS B MOMEHT, Korma y OHIa B COOTBETCTBHH C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 00S3aTEIBCTBO IO MEperavye MUMYIIECTBA WM BBIIUIATE JACHEKHBIX
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CpEelICTB KOHTPAreHTy MO JOTOBOPY.

OOsi3aTenbeTBA B BUAC KPEIUTOPCKOM 3aI0JDKEHHOCTH IO BBIJAYC HMHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JICHEXHBIX CPEJICTB B OIUIATY WHBECTUIIMOHHBIX MaeB Ha cueT DoHpa,
OTKPBITHINA B KPEAUTHOMN OpraHu3allvy.

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

OO0s3arenbeTBa MO BO3MEIICHHWIO 33 CUET HMYINECTBA, cocraBisitomero @oHA, coOCTBEHHBIX
JIEHE)KHBIX CpEeACTB Ynpasisiomed komnanuu OoHza, UCHOIb30BaHHBIX €10 [JIsl BBIILIATHl ACHEKHOU
KOMIIEHCAllUM B CBSA3M C IOTAlleHHEM HHBECTULHOHHBIX I1a€B, INPU3HAIOTCA CO JHS NEPEYUCICHUS
Viopasisitomiedd KOMIOAHUEW JACHEXKHBIX CPEACTB Ui BBILIATHl JIEHEKHOW KOMIIEHCALUU COIJIACHO
0OaHKOBCKOM BBIITHCKE.

O0s3aTeNnsCTBA, MOIEKAINE UCIIOHEHHUIO 3a cueT akTHBOB DOHIa, B TOM YHCIIE 00513aTelIbCTBA
MO BBIIJIATE BO3HArpaKAeHUs Ympasistomed komnanuy, Crnenuanu3upoBaHHOMY Jlemo3utapuio, JHILY,
OCYILICCTBIIAIONIEMY BEICHUE PEEeCTpa BIAJACIbIICB HHBECTUIIMOHHBIX macB DoHma, 00sI3aTenbCTBA IO
YIUIaTe CYMM CKHJIOK C PAacYCTHOW CTOMMOCTH WHBECTHIIMOHHOTO Mas (Ham0aBOK K PAaCUCTHON CTOMMOCTH
WHBECTUIIMOHHOTO Tas) Ympapistouied kommanuu PoHna v (WiIM) areHTaM IO BblJaude, MOTAIICHUIO U
00MeHy MHBECTUILIMOHHBIX MaeB, MPU3HAIOTCS B HaHOOJIee paHHIO U3 JIaT:

B naty pacuera CUA, ecnu VYmnpapusiomas KOMIaHUS HMEET BO3MOXKHOCTb JOCTOBEPHO U
HAJIC)KHO OTPENENUTh Pa3Mep BHIMICYKA3aHHBIX BO3HATPAXKICHUNA W/HMIM PAacXOJOB B COOTBETCTBUU C
YCIIOBUSIMHU 3aKJIIOUEHHBIX JOTOBOPOB MM B COOTBETCTBUU C [IpaBuinaMu JOBEPUTENBLHOTO YIpPaBJIEHUS, a
TaK)X€ METOJaMU OIPEEICHMs CIIPaBEAIMBON CTOUMOCTH, IPEIYCMOTPEHHBIMH HacTOSIMMU [IpaBunamu
;

WIN CO [HS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEpKIaroumero ¢akt
OKa3zaHMsl ycJyr (co IHS TOJIyYeHUs] NOANUCAHHOTO aKTa BBIMOJHEHHBIX Pa0OT (OKa3aHHBIX YCIYTr), MpU
YCHOBI/II/I, qTo pacxom)l 10 BBIIIJIATC BOSHana)KI[eHI/IH praBJ’IHIOHIeI‘/‘I KOMIIaHUH, CHeHHaHH?;PIpOBaHHOMy
Jeno3utaputo, JHILy, OCYIIECTBISIONIEMY BEJICHUE peecTpa BIaJelblleB HHBECTUIIMOHHBIX naeB DoHa,
00s13aTeNBCTBA M0 OIUIaTe MPOYMX PACXOJ0B HE MPEBHINIAIOT AOMYCTUMBIN pa3Mep TaKuX BO3HATrPaKICHUIN
U pacxonoB, ycrtaHoBieHHbIX IIJIY Ha nary mpusHanus. Bo3HarpaxieHue ynpapisrollel KOMITaHUH,
pa3Mep KOTOpPOTO 3aBHCHT OT pe3yJIbTaTOB HHBECTUPOBAHMSA, HAUHCISICTCS B TEPBHI pabodnii IeHb
nepuona (eciu WHas JaTa HaduclieHuWs He ykaszaHa B IlpaBwrax Y IIM®D), cremyromero 3a mMeproaoM
HAUMCJICHUS] BO3HAIPAXKIEHUsS, NPHU3HAETCS B COCTAaBE MPOYMX PACXOJ0B U YUUTHIBAETCS B COCTaBe
00513aTEILCTB JO MOMEHTA €0 BBHIIUIATHI.

KpenuTtopckas 3a0JDKEHHOCTh IO YIUIATe HAJOTOB W APYTHX OOSA3aTENBHBIX IUIATEXKEH W3
umymectsa [IM® mnpusHaercs B JaTy BO3HHUKHOBEHHS O0s3aTeNbCTBa MO BBILIATE Hanora W (W)
00s3aTeNbHOIO TITAaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit @enepannu u (uim)
norosopy. IlpekpamieHne Npu3HaHUS B AaTy NEPEUHUCICHUS CyMMbI HAIOTOB (00sA3aTENbHBIX IIaTEXEH) C
pacuetHoro cueta [IM® cormacHO GaHKOBCKOM BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CAENKaM KyIUIH — npofaku akTuBoB ITN®D (3a uckimodeHnem
CJIeNIOK KYTUTH-TIPOJIAKH IIEHHBIX OyMar) Mpu3HaeTcs B IaTy MOJYUYeHUs JEHEKHBIX CPEICTB Ha PAaCUETHBIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [IpexparieHne mpu3HaHUA B ATy HCIOTHEHMS 00s3aTeIbCcTBa
IO CHIEJIKE COTJIACHO YCJIOBUSIM JIOrOBOpA.

Kpenuropckas 3a10K€HHOCTh, MOAJNEXAIAasi MOTAalIEHUI0 HMYIIECTBOM, BO3HHUKAIOLIAS [0
CcyneOHOMY TOKYMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CIJIy CYA€OHOTO aKTa NepBOW HWHCTAHIMH, CCIH IToJada
aNeIUIAIIMOHHOM KaJ00bl HEe IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa TMEepBOW MHCTAaHIWHU (B TOM YHCIE, eciu ObLia
MoJIaHa amneJuIIIMOHHAS JKajio0a). B ciydae anemsimuoHHOTo 00KaToBaHKS YKa3aHHOE PEIICHNE BCTYyIaeT
B SaKOHHy}O CI/IJ'ly CO IOHA l'lpI/IHHTI/Iﬂ IIOCTAHOBJICHU S ap61/1Tpa>KHoro cyzla aHeHHﬂHHOHHOﬁ WMHCTAHIIUHN
(HaTOﬁ HpI/IHSITI/Iﬂ IIOCTAHOBJICHU S cyﬂa aHeHJ’[ﬂHHOHHOﬁ MUHCTAHIUU CUUTACTCA AaTa €0 M3rOTOBJICHUSA B
MOJTHOM 00BeMe).

Ipexpamenne Npu3HAHUA KPEAUTOPCKO 3a10JIKEHHOCTH

IIpu3HaHue KPeAUTOPCKON 33J0IDKEHHOCTH U MOJTyYSHHBIX NPEAOIUIAT PEKPAIaeTCs B CIydae:

- ucroJHeHus o0s3arenseTBa DoHgoM;

- c natsl BHeceHuss B EI'PIOJI cBemeHuil o nHMKBUAALUM KOHTpareHTa B HOPSIKE,
YCTaHOBJICHHOM J€HCTBYIOIUM 3aKOHOAATENBCTBOM;

- MPOYEro TMpeKpaIieHus: 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIBCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, MPEYCMOTPEHHBIM IM0JI0KeHHAMU riiaBbl 26 'K PD) wau goroBopom.

OlueHKa KpPeauTOPCKOH 32/10/1:KeHHOCTH (00513aTe/IbCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB 110 BhIIa4e HHBECTHIMOHHBIX MA€B MPU3HACTCS CyMMa
JIEHEKHBIX CPEICTB, MOCTYNHUBIIAs HA OAHKOBCKUH CYET, OTKPBITHIN YTIPaBISIONMEH KOMITaHUEH I ydeTa
umyiecTsa @oHa B OIUIATY MHBECTULIMOHHBIX MaeB.
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CrpaBeUIMBOM CTOMMOCTBIO 00SI3aTENIBCTB MO BBITUIATE JICHEXKHOW KOMIICHCALMY TPU MOTAIICHUH
VHBECTUIMOHHBIX TA€B MPU3HAETCA CyMMa JIEHEKHBIX CPEJICTB, MPUYUTAIOIIAsACS K BBIILIATE BIaJeiabLaM
VHBECTUI[MOHHBIX IA€B, PAaCCUMTaHHAs JIULIOM, OCYIIECTBIISIIOIIMM BEJCHHE pPEECTpa HHBECTULMOHHBIX
MaeB U COIJIACOBAaHHAs C YIPaBJIAIOLIEH KOMIaHUEH.

CrpaBeUTHBOM CTOMMOCTBIO 00SI3aTEIBCTB IO BOMEIICHHUIO 33 CUET HMYIIECTBA, COCTABIIIOICTO
®oHA, COOCTBEHHBIX JACHEXKHBIX CPEICTB YTpaBigmomed kommaHud DOHAA, HCIOJIB30BAHHBIX €10 I
BBIIUIAThl IEHEXHOW KOMIIEHCAIlUM B CBSI3U C IOTalleHHMEM HWHBECTULMOHHBIX I1a€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyYEHHAas OT YIPaBISIOUIEN KOMIIAHUU.

CrpaBeUTHBOM CTOMMOCTBIO 00513aTENBECTB, MOAJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB PoHMa, B
TOM 9YHcJe 0053aTEbCTB 110 BHIIUIATE BOHATPAKICHUS Y IpaBIIIIoNIe KoMmaHnH, Crieuaan3npoBaHHOMY
Jeno3utaputo, JIMily, OCYIIECTBISIONIEMY BEJIEHUE peecTpa BIaJeiblieB MHBECTHIIMOHHBIX maeB PoHIA,
0053aTENBCTB MO YIUIATE CYMM CKHJIOK C PAcUCTHON CTOMMOCTH HMHBECTHIIMOHHOTO mMas (HaaA0aBOK K
pacUeTHOM CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympapisitomield komnanud PoHjga W (MIIM) arcHTaM Mo
BbIJJa4e, IMOTAIICHUI0 W OOMEHY WHBCCTHUI[MOHHBIX MACB, a TAKXKe O0I3aTENbCTB MO OIUIATE MPOYHUX
PacxoJI0B, OCYIIECTBIIIEMBIX 3a c4eT uMyiecTBa POHa B COOTBETCTBUH C TPEOOBAHUSIMHU JICHCTBYIOIICTO
3aKOHOJATEIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxkacHus (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUMTaHHAsS HWCXONsA W3 ycioBuid moroBopoB (IIpaBui IOBEPUTEIHHOTO YIIPaBICHUS
nmymectBoM PoHma)* WIM ykasaHHas B NEPBHYHBIX YYETHBIX NOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, IPHUKa3axX, MHBIX JOKYMEHTAX, IIOATBEPKAAIONINX aKTHBEI H 0053aTEIILCTBA).

O11eHKa MHBIX BHJIOB KPSIUTOPCKOMN 3aJ0KSHHOCTH .

Kpenuropckas 3aqomKEHHOCTh «IO BOCTPEOOBAHHS», KPEOUTOPCKAS 3aI0JDKEHHOCTh IO HAaJoraM,
0o0s3aTeNnbCTBA 1O BBIIUIATE BO3HATPKICHUS YmpaBisiomed kommanuu, Crenuaan3upoBaHHOMY
Jeno3uraputo, Iuily, OCYIIECTBISAIOIIEMY BEICHUE peecTpa BiaJeiblieB HHBECTUIIMOHHBIX NaeB DoHna, ,
00s13aTENLCTB O YIUIATE CYMM CKHJIOK C PacyeTHOW CTOMMOCTH HMHBECTULMOHHOTO mas (Haxb0aBOK K
pacueTHOM CTOMMOCTH HMHBECTHIIMOHHOTO Mast) Ympasistomed komnanud PoHma u (WIM) areHTaM IO
BbIlaue, MOTANICHUIO M OOMEHY WHBECTHIIMOHHBIX I[1ACB, a TaKXKe KpPEAUTOPCKAas 3aJ0JDKCHHOCTD,
MOJyIeKAIIasl TOTAlICHUIO JICHSKHBIMUA OICHUBACTCSI B HOMHHAIBHOM CymMMe 00s3aTesbeTBa (i
3aiiMOB/KPEIUTOB TOJyYSHHBIX: OLICHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HaYHCIICHHBIC, HCXOI
W3 TPOIICHTHON CTaBKH IO JTOTOBOPY 3aiiMa/KpeAnTa, MPOIEHTH HA JaTy OICHKH), MOAJIEKAIIero oIIaTe
Vpasisitomein komnanueit @onna.

KEC;. ITony4eHHbIe MpeOIATH OLEHUBAKOTCS B CYMME MOYYEHHBIX JIEHEKHBIX CPEJICTB.

10. lIpu3Hane W  OWLEHKAa OHMPXKeBbIX NPOM3BOAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

I[epBoHaYaabHOE MPU3HAHKE W MPEKPalleHHe MPU3HAHUS

BuprxeBoil ipon3BOIHBIN (HMHAHCOBBI MHCTPYMEHT MPH3HAETCH B ATy OTPAKECHUS OpOKepoM
proOpeTeH sI/peaTn3aii COOTBETCTBYIOIIETO CPOYHOTO KOHTpAKTa Ha OHUpIKe.

[pexpamenne npu3HAHUS OMPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOT'O HHCTPYMEHTA IPOUCXOIUT:

- B CITy4ae MCIOJHEHHUS KOHTPAKTA;

- B PE3YJbTATC BO3HUKHOBCHHUS BCTPCUHBIX 0053aTEILCTB 110 KOHTpPAKTy C TaKOH K€
cnenuuKaIuei, T.e. 3aKIoYeHre 0QCEeTHOM CIACIKY;

- IpeKpalmieHrne 00s43aTeNnbCTB MO KOHTPAKTY IO HHBIM OCHOBAaHHUAM, YKa3aHHBIM B
IMpaBUjIax KJIUWPHUHIa, B YCTAHOBJICHHOM NUMHU MMOPAAKE.

OHCHKa CTOUMOCTH IPOU3BOJIHOTO (l)l/lHaHCOBOFO HHCTPYMEHTA

OCHOBHEIM PBIHKOM HNPOU3BOJHOIO (bHHaHCOBOFO HHCTPYMCHTA SBJISACTCA 61/1p>1<a, Ha KOTOpOﬁ
(DOHHOM OBLI 3aKJIHOUYCH COOTBGTCTByIOIIII/Iﬁ KOHTpPAKT.

CHpaBeﬂHI/IBOﬁ CTOUMOCTBIO IIPOMU3BOJAHOI'O q)HHaHCOBOFO HWHCTPYMCHTA SBJIACTCA €ro IMOCICAHIA

4 B coorerctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOAAX, CBA3AaHHBIX C yMEHBIICHHEM aKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
JIO3UTapHil Ha KaXIyto AaTy onpenenenust CHA ¢ yka3aHneM Ieproja BEIOOPKH U OOBSICHSIONIUX IIePEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CHA IMUO. IIpu oTrcyTcTBUU Takoro 00beMa CTaTUCTUKU METO]| alpOKCUMAIMU TPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

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

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHHWH YCIYT CICHUATH3HPOBAHHOTO NEHO3HTAPHS, ONpPENeIIeTcsl Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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pacdeTHasi LeHa (TeopeTHdeckKas lLieHa), onpexaensemas Oupxed, Ha kortopoit doHmOM ObUT 3aKIIIOUYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, ecnu KOHTpakKT SBIsIeTCS Map>KUpyeMbiM M DOHAOM Ha JaTy OLIEHKU OTPa’KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapike, CIpaBe/IMBasi CTOMMOCTD IPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

IV.Onpenenenne py0seBoro JIKBHBaJIeHTa CIPaBelJIMBOl  CTOMMOCTH,
onpee/ieHHON B BAJIIOTE.

CTONMMOCTh aKTHBOB M BEIMYMHA O0S3aTEIHCTB, BBIPAKCHHAS B BATIOTE, OTIIMYHOW OT BAJIFOTHI
pacuera CHA, npuanmaetcs B pacder CUA B Bamote onpenenenus CHA mo OupxeBoMy Kypcy 3aKphITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpENeNIeHIs UX CIIPaBeINBON CTOMMOCTH (nayee gata —1).
Ecmu OupskeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka Ha nmaty T orcyrcTByer, TO Aus
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepaunn.

B cnyuae ecnu llentpansueiM bankom Poccuiickoii ®enepanuu HE YCTAaHOBIIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOH BhIpa’keHa CTOMMOCTh aKTHBOB (0053aTENIBCTB), K BAJIIOTE ONPEICICHUs
CYA B cootBerctBuu ¢ IIpaBumamu JIY IIU®, pelictByromuMu Ha pgaty ompenenenus CYA, 1o
WCIIONB3YETCSl COOTHOIIEHHE MEXAY KypcOM HHOCTPaHHON BalltoTHl M BantoTod ompeneieHus CUA B
cootBercTBUM ¢ IlpaBunamu Y TIM®, pelictByromumu Ha naty ompeaeneHust CHA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT 10 OTHOIICHHIO K POCCHHCKOMY pYOJIO, YCTaHOBJICHHOTO lLleHTpambHBIM
banxom Poccuiickoii ®enepaunu. [TonyueHHOE 3HaUYE€HUE OKPYIVIETCS MO MPaBMWIIaM MAaTEMaTUYECKOTO
OKpYTJIEHUS 0 MATHAIUATH 3HAKOB MOCIIE 3aMATOMH.

V. Ilopsinok pacuyera BeJMYMHBI pe3epBa HAa BBILIATY BO3HATPANKAEHUS H
HCIOJIb30BAHUSI TAaKOr0 pe3epBa, a TakKke TMOPAJOK  y4era
BO3HAIPAXXIeHMH M  PacXoA0B, CBSI3AHHBIX C /I0OBePHUTEJIbHBIM
ynpasJjieHueM @oHaom.

PesepB Ha BbIIJIaTy BO3HAarpaxkaeHHs (GOPMHUPYETCS OTAENBHO B YaCTH pe3epBa Ha BBIILIATY
BO3HArpaXa€cHus praBHﬂIOHleﬁ KOMIIAaHWM M B YaCTHU PpeE€3€pBa Ha BLIJIATY COBOKYIIHOTO
BO3HArpaKAcHUsl ClIELUAIN3UPOBAHHOMY AEIIO3UTaPHI0 u iy, OCYILECTBIIAIONIEMY
BEJICHHE pEecTpa BIAAEiblIeB HHBECTHIHMOHHBIX maeB IIM® (masee — pe3epB Ha BHILIATY
MIPOYHX BO3HATPAKIACHUIN).

Pe3zepB Ha BbIIIaTy BO3HArpask/A€HUH HAYHCIIIETCA U OTpaXkaeTcs B cocTaBe obs3arenscTs [TUD
B TEYEHHE OTUYETHOTO To/1a: ¢ Hanbosree Mo3IHel U3 ABYX AaT — AaThl Hauasla KaJeHJapHoTro ro/ia
WJIN JTaThl 3aBepIIeHus (OKOHYaHHU) popMHUpOBaHHUS - 10:

. JIaThl OKOHYAHUS KaJIEH/IapHOTO To/1a;

. JaThl BOSHUKHOBEHMSI OCHOBaHMs Jist npekpamienust [IM® B gactu pe3epBa Ha BBIILIATY
BO3HArpaXkKACHUS YIPaBIIIONIE KOMIAHUH;

. HauOolee TO3AHEeH U3 JIBYX AT MPH MPEKpaIleHHH (BKIFOYUTENBHO) - JaThl OKOHYAHHS

mpuema TpeboBaHui kpeautopoB IIM® wunm fmaTel OKOHYAHMSA peanu3allid  BCETO
umyiectsa [TAD.
Peseps Ha BblIUIaTy BO3Harpa)kAacHU Hauucisercs cornacHo npasuwiaM Y M@ napacraromum
WUTOTOM W OTpaxkaetrcs B cocTaBe o0s3aTenscTB [IM®D Ha gaty onpenenenus CHA B TedeHHE OTYETHOTO
roja:
- KaXKIbIi pabouuii 1eHb
- Ha J]aTy BO3HUKHOBEHHMsI OCHOBaHus Juisl npekpamienus [IN® (BximounTensHo)
- Ha Kaxayto naty onpegenenuss CHA [TNO

PGSCpB Ha BbIIUIATY BO3HAIrPpAXIACHUA praBJ’IHIOIIICﬁ KOMIIAaHUU W PE3€pB Ha BbIIUIATY HOPOYUX
BO3Hana)I(}leHHﬁ PpacCUYUTBIBAIOTCA OTACIIBHO K&)I(}IBIﬁ B CBOCH 4YacTH (nanee BMCCTC U IIO OTACJIIBHOCTH —

4acTH pe3epBa Ha BHIIUIATY BOSHATPAKICHIS).

P asMep BO3HArpaxJaCHuUst praBJ’IHIOIIIefI KOMITaHUN n O6III€FO BO3HArpaXxXacHus

CIICHHUAJIUBUPOBAHHOMY  JCMO3UTAPUI0 U JIMLY, OCYHICCTBIAONIEMY BCIACHUEC pPEECTpa BJAJACIIBLCB
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HWHBECTUIIMOHHBIX I1aCB TN D (aanee — pasMep Mnpovuux BO3Hana)KI[€HI/II71) OIPEACIACTCA KaK NPOLCHT OT
CI'CYA (6e3 MOMONHMUTENBbHBIX OrpaHWYEHHH), KaXJas 4YacTh pe3epBa Ha BBHIIUIATY BO3HATPaXICHUI
OIMPCACIIACTCA B CICAYIOLICM IMMOPAIKE:
® Ha ICPBBINA paboYMii IEHb OTYETHOTO TO/1a
pacu
g _CHAl,
i D n
rac.

i- cyMMa HaudHCJICHHS pe3epBa Ha IepBbIi pabo4Hil JeHb OTYSTHOTO ToJa;

D - xommuectro pabounx qHEH B TEKyIIeM KaJeHAApPHOM TOLY;

pacy
CYA!

- pacdetHas (mpomexxyrouHas) BemmumHa CYA Ha mepBelii pabounii AeHB

OTYETHOTO TO/Ia, B KOTOPBIH HAYMCIIAETCS PE3EPB |, ONMPEJENEHHas ¢ TOYHOCTBIO 10 2 — X
3HAKOB TOCJIE 3aIsITOH 110 (hopMyIe:

Axmuevy — Km,

cH = X +X
(1+ yKn 5 npn)

Axmueén
l—'- - pacquHaﬂ BCJIMYMHA AaKTHBOB, BKIIOYas ,H€6I/ITOpCKyIO 3aJ0JDKEHHOCTD Ha

HepBBIi pabounii NEeHb OTYETHOTO roja. J[eOuTopcKylo 3a10/KEHHOCTh Ha NEpBBIN pabounii
JICHb OTYETHOTO T'0/1a HEOOXOJMMO YUUTHIBATh JO HAYKMCICHUS BO3HATPaKACHUN U pe3epBa Ha
BBIIUIATY BO3HArpa)kKAEHUS 3a IEepBBIH pabounii AeHb OTYETHOTO roja. B ciyuae oruaTel B
MepBbI  paboumii JeHb OTYETHOTO Toja ynpaBisfromeidl kommanmwed wu3 IIAD
BO3HATPAX/ICHUH, HAYNCICHHBIX B MEPBbIA pabo4nii 1€Hb OTYETHOTO T0/1a, HEOOXOIUMO TPHU
OTIpe/IelIeHUN PacueTHOM BENMYMHBI aKTMBOB Ha MEpPBBI paboumii JeHb OTYETHOTO roja
YBEJIMYUTH CYMMY aKTHBOB Ha CYMMY YIUIQUEHHBIX BO3HArpakJeHUI B TIEPBBIN paboumii AeHb

OTYCTHOT'O roja.

Km

1 - pennuuna er,[[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydyeTa HAYUCJICHHBIX BOSHana)KI[eHI/Iﬁ

Ha TIepBEIH pabounii IeHh OTYETHOTO TOJIA.

X

- [IPOIICHTHAs CTaBKa, COOTBCTCTBYIOIIAA:

VKn . pasmep BO3HArpaueHHs YNpapisiolled Kkommanuu oTHocutenbHo CICUA,
ycraHoBieHHbIH npasmiamu Y TTN® (B monsx), AeWCTBYIOMUI Ha MEpBHIN pabounii JeHb

OTYCTHOTI'O Ioaa,

X

npn v v

pr COBOKYIHBIM pa3Mep BO3HArpaXACHUIl CHENMaNU3MPOBAHHOMY MAEMO3UTAPUI0 U
JHIy, OCYHIECTBISIOIIEMY BEJEHHE pPEECTpa BIAJeNbLEB WHBECTUIUOHHbIX maeB ITH O,
otHocutenbHO CI'CYA, ycraHoBneHHBI mpaBuiamMu JIY (B 1omsix), AEHUCTBYIOIIMHA Ha

MIePBEIA PabOYMii JEHh OTYETHOTO TO/Ia;

n- KaxxJaad nNpouLcHTHasd CTaBKa, I[eﬁCTBOBaBIHaSI Ha HepBLIﬁ pa6oq1/1ﬁ JCHb OTYCTHOI'O roja.
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14 Trn T
D

3HadyeHne HE OKPYTIISIETCS.

Si C%lpac%
u

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

3HAKOB I10CJIC 3aIIATOM.

e Ha apyrue qau onpeneneHns CUA (3a HCKITIOUeHHEM MIEpPBOTO pabodero JHS OTYETHOTO T0/1a):

(CY. "““+2ch) Z(ann) O
Si — 5 * n=1 T _Zsk’

rze:
K — mopsiIKOBBIF HOMEp KaKIOTO HAYHCICHHS pe3epBa B OTYCTHOM TOJY, MPHHHUMAFOIIHI

3Ha4eHHA OT 1 110 1. k=1 — MOpsIAKOBEIH HOMEp MOCJIEAHETO (TEKYIIET0) HAuYNCICHHUS PEe3epBa;
K- cymMMa ka)1oro mpon3BeIEHHOTO B TEKYIEM OTYETHOM IOJly HAYUCIIEHHS PE3EpPBa;

I~ cymMa odepeHOro (TEKYIIEro) HAUMCIEHHUS PE3EPBA B TEKYIIEM OTYETHOM TOJLY;

D - KOJIM4YECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,
i KOJIMYECTBO pa601mx ,I[Heﬁ nepuoaa, ONpeACIICHHOIO € Hadajla TCKyHICro OT4YCTHOI'O

roja 1o (BKIIIOuYas) JaThl HAYMCIEHHS pe3epBa | |

t — mopsAKOBBIN HOMep pabouero AHS, NPUHAAIIEKAIIETO IEPHOY, 32 KOTOPBIH OIIpeaeIeHo
I, mpuHMMaromuii 3Hauenns or 1 go d. t=d — NOPAAKOBBIA HOMEp pPaGoOdEro JHS

HAYMCIIEHUS pe3epBa | |

CU4,

- CTOMMOCTh YHCTBIX aKTHBOB IT0 COCTOSHHIO Ha KOHEIl KaXIOro pabodero mHSA t, 3a
uckmroueHneM a1 d. Ecnmm Ha paboumit ners t CYA He ompereneHa, OHa MPUHUMACTCS

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

pacy
CHAg™ pacuetHas (npomexytouHast) Bennuuaa CUA Ha gaty d, B KOTOpO# HAUHUCIISIETCS
peseps |, ONpesieieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aMAToH 1Mo GopmyIe:
Z(xyKnT ) Z('xnpn n
n=1
41 S
(Axmuevt ; — Km +ZS )— (ZC‘]A * ! 5 ! )
pacy __ k=1 t=1
CYAL™ = .
Z(kan n ) z(xnpn n
(= )
T. T.
1+ : : )
D
Axmueuw 4

- pacye€THad BCJIMYMHA AaKTHUBOB, BKJIIOYas HeGHTOpCKyIO 3aJ0DKCHHOCTb Ha

naty d. JIeOUTOpcKyro 3a0JDKEHHOCTh Ha MaTy d HeoOXOAMMO yYHTHIBATH JO HAYHCICHHUS
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BO3HarpakJeHUH M pe3epBa Ha BHIIUIATY BO3HArpaXkJeHus 3a nary d. B ciydae omartel B gaty
d ympasisromeit komnanued u3 [IM® Bo3HarpaxneHni, HauYUCICHHBIX B 1aTy d, HEOOXOJUMO
IPU ONpE/IeICHNN PacueTHOW BEIMYMHBI aKTHBOB Ha AaTy d yBENMYUTh CYMMY akTHBOB Ha

CYMMY YIUIauY€HHBIX BO3HArpaxx1eHui B aaty d.

Kmy

- BEJIMYMHA KPEIUTOPCKOHN 3aI0JDKEHHOCTH 0e3 ydeTa HauMCICHHBIX BO3HAIPaXKICHUI
Ha 7maty d, BKJIIOYas OCTaTOK pe3epBa Ha BHIIUIATY BO3HArpaxkaeHus Ha maty d-1, rme d-1 —
MpeeCTBYIOMUN pabounii 1eHs nate d.
i-1
Sk
k=L - o6mas cymMMa pe3epBOB Ha BBHIIUIATY BO3HATPAXK/EHHUs, HAYMCICHHBIX C HAYANA TO/IA

1o matsl d.
X

- IPOLICHTHAA CTaBKa, COOTBCTCTBYIOMIA:

X
VKn - pasmep BO3HArpakIeHHs yIpapisiomell kommanuum oTHocutenbHo CICUA,

ycranoBneHHbIH npaBuiamu Y TTU®D (B noisix), AEUCTBYIONIHIA B TCUCHHE TIEpHOIA i

X}’l n v v
P - COBOKYIIHBIM Pa3MCp BO3HArpaxXJACHUMU CIHCHUAIN3NPOBAHHOMY JACTIO3UTAPUIO0 H

JIMLY, OCYILIECTBIISIONIEMY BEJICHHE peecTpa BIAAENIblIEB HHBECTUUMOHHBIX naeB [INO,

otHOcutenbHO CI'CUA, ycranoBnennsii npasmwiamu Y [MU® (B momsx), JeWCTBYONNA B

TeueHue mepuoja ! ;

N — kon-BO CTaBOK, ,I[eﬁCTBOBaBH.IHX B OTYCTHOMY I'oay;

M- Ka)k[as IPOLIEHTHAS CTABKA, IeHCTBOBABIIAS B TEUEHHE TIEpUoaa | |

. . X
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OprI‘J'IGHI/IC Ipu pacueTe i n MMPOU3BOJAUTCA Ha KaXIOM HeﬁCTBHH a0 2-X 3HAKOB IOCIIE

3aIISTOM.

PaSMep C(l)OpMHpOBaHHOFO pe3€pBa Ha BBHIIJIATY BO3HAIrPAXXACHUSA YMCHBIIACTCA HA CYMMbI HAYUCJICHHOT'O
B TCYCHUE OTYETHOI'O TIoJa BO3HArpaKIACHU praBJ’IHIOIIIGfI KOMIIaHWH, CICHUAIU3UPOBAHHOMY

ACNO3UTAPUIO U MY, OCYHICCTBIAOMIEMY BEACHUEC PECCTPa BJIAACIIbICB UHBCCTULIMOHHLIX MTAaCB [IN®.
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HpeBLIHIeHI/Ie pe3cpBa Npu HAYMUCICHUU BO3HAIpaXKICHUA praBJ’IHIOHICﬁ KOMIIaHUH, BO3HArpaxxJacHus
CIICHUAJIU3UPOBAHHOMY  JCIMO3UTAPUI0 U JIMIY, OCYHICCTBIAKONIEMY BCIACHUEC pPEECTpa BJAJACIIBIICB

NHBCCTUIIMOHHBIX I1aCB HI/I(D, B TCUCHUC KAJICHAAPHOI'O roJia HE AO0ITYyCKAaCTCH.

He wucnonn30BaHHBII B TEUEHHE OTYETHOrO TIOJa PE3CPB Ha BLIIJIATY BO3HAIpaXACHUSA MMOMJICIKUT
BOCCTAHOBJICHHIO II0 OKOHYAaHHWIO OTYETHOTO T04a, HO HE IIO3OHEC TIIEPBOTO pa60qero JHA Tonaa,
CIEOAYIOIIETO 3a OTYCTHBIM, W TIPU3HACTCA B COCTABE€ IIPOYUX JOXOIOB. VkazaHHOE€ BOCCTaHOBJICHHE

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

VI.Ilopsitok  yperyJMpoBaHHsi  pa3HOIJacuii  Mexay  YmnpasJjsiiomiei
KoMnaHueil 1 Crnenuaau3npoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHU
CTOMMOCTH YHCTHIX AKTHBOB

B cnyuasx BesBneHws ommOkum B pacuere CUA ©W  pacdeTHOH CTOMMOCTH OIHOTO
WHBECTHILMOHHOTO TMasi, NMPHUBOMAIMICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3arenncTBa) B pazmepe 0,1% u Gonee xoppektHoit CHA, n/mnu orknonenne CUA Ha 3TOT MOMEHT
pacueta cocraBiusser 0,1% wu Oomee xoppektHoit CYUA, a Tak ke B CiIydasX BBUIBJICHHS (pakTa
HECBOEBPEMEHHOTO IMPU3HAHUS/TIPEKpAIeHUs] IPU3HAaHUs aKTUBa (00s53aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenUaIu3UpOBaHHBIA JENO3UTapuid M Y IpaBIISIONIAs
KOMITaHusI pou3BoAT nepecueT CHA M pacueTHOW CTOMMOCTH MHBECTHUIIMOHHOIO Mas. Y IpaBIISIOIIAsL
KOMITaHHSI OCYLIECTBIISIET BO3MELICHUE yiepOa BiajesbliaM HHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMaTHBHBIMH NPABOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN AETO3UTAPUI M Y IPABIIAIONIas KOMIIAHUS COCTABIAIOT AKT O BBISIBICHHOM
OTKJIOHEHNH H (akre ero ycTpaHeHus. Ilpm stom Crenuanu3upoBaHHBINA ACMO3WTApUH HE IMo3gHEE 3
(Tpex) paGoumx mHE# C naTel MOANHMCAaHHUSA AKTa O BBIIBICHHOM OTKJIOHEHHM M (paKT€ €ro yCTpaHEHHUS
yBegomisieT o ¢axre oTkinoHeHus bank Poccun.

Ecnu BbIBICHHOE OTKJIOHEHHE HCIIOIb30BAaHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTenbcTBa)
cocrapinsieT Menee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJIsAET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnanuss v Crenuaiu3upoBaHHBIA J1EMO3UTapUid
OIPEJICIISAIOT, HE IIPUBENIO JIM BBISIBJICEHHOE OTKJIOHEHHE K IIOCJEIYIOUIMM OTKJIOHEHHSM, B YacTH
HCIIOJIb30BAaHHOM B pacdeTe CTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocraBmsatomum Menee 0,1%
koppektHoit CUA u He mpousBoasaT nepecueT CUA u pacdeTHOH CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO
nas, 4ucjia WHBECTHIMOHHBIX IaeB Ha JIMIEBBIX CYETaxX BIIAJENbIEB. YIPaBIIOMAs KOMIAHUS |
Crnennanu3poBaHHBIA AEMO3UTapuid OO0s3aHBl IPUHATH MEPBHl A NIPEAOTBPAILICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.

Ipuioxkenne 1. Ucnosib3yemMasi TEPMUHOJIOTHS AJIS METOAMKH OLIEHKU
KPEAUTHbIX PUCKOB

OnepannoHHasi 1eOUTOPCKAs 3aA0/KEHHOCTh — JIEOMTOPCKas 33/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsi B X07Ie HOPMaJIbHOTO ONEPAalMOHHOTO IIMKJIa, KOTOpasi OyAeT moramieHa B TeUYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmiax ompenenenuss CYA B ciaydae NPOCPOYKH HCHOTHEHHUS
o0s3aTensCTB.  JlOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAHOBJICHHBIE JMJIS OIEPAlMOHHON HeOHTOpPCKOI
3aJI0JDKEHHOCTH, HE JOJDKHBI NMPHUBOAWTH K MPU3HAHHUIO OE3HA/IE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOJDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOUICH
KOMITaHHEH B MOJTHOM 00BeMe B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIbHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJECHCTBHSI C KOHKPETHBIM BHJIOM IE€OMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBJIIEHHBIE CPOKH
MPOCPOYKN M MCHOJHEHMS! 00S3aTeJILCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenuss CUA, ecnu MHOEe He NMOATBEP)KIACHO BHYTPEHHEM CTATHUCTUKOHN YIpaBistoIien
koMItanui. OnepannoHHast 1e0UTOpPCKas 3310JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jeburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH HJIM HECKOJIBKO IIPHU3HAKOB JedoinTa,
YKa3aHHBIX B HACTOSINEM IPWJIOKECHUW, ONUH HMIM HECKOJBKO IPU3HAKOB OOECICHCHMS, yYKAa3aHHBIX B
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paznene 2 IlpaBui, KpomMe AOIyCTUMOM IPOCPOUYKM 00S3aTENBbCTB B paMKax OIEPalOHHOTO LMKIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Jleburopckas 3aJ0JDKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAaHA ONEPALMOHHONW (HampuMep, eclM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHs TaKon
3aJI0JDKEHHOCTH).

VYhpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAIW3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aI0JDKEHHOCTH, KOTOpas paHee Oblla KBaNMW(UIIMPOBAHA OIEPAMHOHHOW, W II0 WHOW JeOHUTOPCKOI
3aI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaKIYIO OTYETHYIO AaTy, ycraHOBIeHHYIO [IpaBunamu onpenenenns CUA TN O;

— P NIEPBOHAYAIEHOM NPU3HAHUH JIEOUTOPCKOHN 3a/10JKCHHOCTH;

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

Jis  ueneil mpoBeneHMS ~aHaNM3a, YINpaBIAOUIAs KOMIIAHUS  JOJDKHA  HCIOJIb30BaTh
000CHOBaHHYIO ¥ MOATBEPXKIaeMY0 HH(OpMaINIO, JOCTYIHYIO ei 0e3 Ype3MEPHBIX 3aTpaT U YCHIIHH.

B nporecce ananusa Ynpasisrommas KOMIAHHUS ONpeaeserT:

— BO3MOXKHOCTH KBUTU(HUKALNK AEOUTOPCKOH 330KEHHOCTH B Ka4eCTBE OIEPAllMOHHOM,
MpPU3HAHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBBIE;

— HEOOXOIMMOCTh WM3MEHEHHUsS MOAXOAa K YYeTy IeOMTOPCKOH 3aJO0JKEeHHOCTH, paHee
MpU3HAHHON ONEParMOHHOM.

KoHTpareHT — 1uIo, HEMOCPEACTBEHHO CBS3aHHOE C aKTMBOM, BXOZSIUM B COCTAaB MMYIIECTBA
[IU®, u ypoBeHb KPEeTUTOCTIOCOOHOCTH/(PUHAHCOBOW HAJCKHOCTH/(PMHAHCOBOH YCTOWYHBOCTH TaKOTO
JIMIa HEeTIOCPEACTBEHHO BIUSCT Ha CIPaBENIUBYI0 cToMMOCTh akTuBa. KonTparentamu ITN® sBnsrorcs
OMHTEHTHI IIEHHBIX OyMar, 3aeMIIMKH 110 KPEAUTHBIM J0r0OBOpaM, JeOUTOPHI 110 IOTOBOPaM C UMYLIECTBOM
[M1®, 6anku, KpeaUTHBIE U HEKPEIUTHBIC OPraHU3aliK U Ipoure o0s3anHble 1o akTuBam [TU®D nuna.

Hdedonr - HacrymicHue (BBIABICHUE) JIFOOOTO M3 HUKEIIECPEUUCICHHBIX COOBITHI U OTCYTCTBUE
YpEeryJIupOBaHus CUTYAllMd HAa CPOKH, OMpPEACIIAeMbIe OTACIBHO I PA3HOTO BH/Ia aKTHBOB/00A3aTCIILCTB
(mpu HapymieHHH 00s3aTENbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM IS MPU3HAHHUSA OICpPAllMOHHOMN
3a/I0JDKEHHOCTBIO0, COOBITHE CYUTACTCS TeXHHYECKUM /1edoToM):

— HapyIIeHHe O00s3aTehCTB 10 BBIIUIATE JICHEXKHBIX CPEACTB WIM Ilepenade Ipas,
HUMYIIIECTBA Mepe] KpeaIUTOpaMu/3aiMOIaBIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIIONHUTH BBINICYKa3aHHBIC
00s3aTeNIbCTBA B CHIIy KaKUX-THOO OOCTOSATENBCTB 0€3 NPUHATHS CICHHAIbHBIX Mep (Hampumep,
peanu3ainy 3ajaora).

[IpenenbHbIe CPOKK MpU3HAHUS JeoIITa JJIs PA3IMYHBIX BUJIOB 33J0JKEHHOCTH:

JeduTopckasi 3a10/2KEHHOCTh/00513aTe/IbLCTBA

Cpok
Ae0MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMILIMKOB

7 pabouux mHEH s

poccuiickux
. 5 sMuTeHToB/10 padbounx
O0s13aTenbeTBA 10 OOTUTAINSIM POCCHICKIX/MHOCTPAHHBIX IMHTEHTOB .
IHEHR 11
HWHOCTPaHHBIX

OMHUTEHTOB
OO0s13aTeNbCTBA 10 BBITUIATE JOXO/A MO JOJIEBBIM aKTHBAM POCCHICKUX / 25/45 nueit
MHOCTPAHHBIX IMUTEHTOB®
O0s13aTeNnbCTBA 10 3aiiMaM/KpeIUTaM IOPUIUIECKUAX JTHIT 30 nuent

O0s3aTeNnbpCeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOAHBIX

HHCTPYMEHTOB, peiHke PETIO 3 paboumx fueii

Wnast 3anomxeHHocTh puzndeckux (B 1. u W) n ropuanyeckux jmi nepes

1o 90 nueit

B cirydae ecnm 1eOuTOP/KOHTPAreHT/IMUTEHT/3aeMIIMK HAPYIIHI IPEeACTbHBIN CPOK, YKa3aHHBIN
B Ta6J’IHHe BBINIC, TPHU 3TOM CyMMa J0Jira HE3HAYUTEIbHA (CyMMapHBIﬁ JOJIT KOHTparc¢Hra 10 BCEM

5 ﬂaHHBII‘;I CPOK HCHOJIB3YCTCA TOJBKO B CIIy4a€ HaIAYUA COOOIIEeHHH OT OMUTCHTA, arcHTa WJIA WHBIX YIOJHOMOYCHHBIX JIUI O
HaMEpPECHNU HCIIOJIHUTH 00s13aTeNbCTBA B OmKaiime JHH, T.€. O TEXHHUYECKOM XapaKTEPE MPOCPOUKH. B CiIyda€ OTCYTCTBHUSA TaKUX
COO6IJ.I€HPII>1 6o B Ccliydae 0O0BSBJICHUS O HCq)OHTC z[ecbon‘r CHHATACTCA HACTYNHUBIIMM CO [HHA, CICAYIOLICIO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

6 IlaHHLIﬁ CPOK HCIIOJIB3YECTCA TOJIBKO ITPU HATUINA COO6UleHHﬁ O BBIIIJIATC TUBUACHIOB OMUTCHTOM.

46



0053aTeNECTBAM C HAPYIICHUEM MPEICIbHOrO CPOKA TOTAMICHUS 3aJ0JDKCHHOCTH MOXET COCTABIISTH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTaJbHOH 3aOJDKEHHOCTH OOCIYXMBAaHHUC IPOHM3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOpA C COOMIOICHUEM TpaduKa IIaTeKeH, TO TaKoe COOBITHE K NehonTy
HC TIPUPABHUBACTCA IPH HAIMYMM MOTHBHUPOBAHHOTO CYXICHHS YIPABISIONICH KOMITAHUU I10
OTIPEICIICHHBIM BUIaM 33/I0JDKCHHOCTA. MOTHBHPOBAHHOE CYXJICHUE COCTABISCTCS HA OCHOBAHUH JTAHHBIX
CTATHCTHKH YTIPABISIOLICH KOMIAHUH [0 COOTBETCTBYIOIIUM BH/IaM 33JI0JKEHHOCTH.

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

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS WIN BBIUIATHI IPOILEHTHBIX JOXOAOB IO aKTHBY, a
TaroKe JII0OOTr0 MHOTO 0053aTEIhCTBA HA CPOK B COOTBETCTBHU C ONpEEIeHUEM Ae(doiTa, B CIydae ecliu
JaHHAs MHQPOpPMAITIS MPSIMO T KOCBEHHO HaOMoqacMa Y IIpaBIsIionied KOMITaHUEH;

HewncnonHneHHble 00513aTeNECTBa KOHTPAreHTOB, B TOM YHCJIE MO BHIILIATE KYIIOHOB M TUBH/ICH/IOB
B MHOCTPAHHOW BANIOTE, CYMTAIOTCS HAaXOMSLIIMMHUCA B AedoiTe B Ciydae, €CIM TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare NedcTBUN (0e37eliCTBHSs) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIyHapOIHBIX pPacyeTHO-KINPUHIOBBIX LeHTpoB «EBpokmup bauk», r. bproccens, n «Kmupcrpum
BonkuHry, 1. JltokcemMOypr), MHOCTpaHHBIX OaHKOB HJIM WHBIX CAHKIIMOHHBIX JACHCTBUI WHOCTPaHHBIX
rocy/iapcTB M (M) PeryJupyomux opraHoB. JlegonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MEepEeKpEeCTHRIN Ae(ONT MO ero MHBIM 00513aTenbCTBaM, He BO3HHKAaeT. OCOOCHHOCTH OLICHKHM aKTHBOB B
3TOM ciy4yae ykas3ansl B 1.3 [Ipunoxxenus 4.

1.2. odunraIbHOE OMYOJIMKOBAHHWE B COOTBETCTBUH C (pelepanbHBIMHA 3aKOHAMH W WHBIMHU
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE HCIOTHEHNS SMUTEHTOM CBOMX 00S3aTENIbCTB;

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

1.4. odunmansHoe OmyONMKOBaHHE PEIICHUS O Hayale MPUMEHEHHs K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — CO JHs ONYOJHMKOBaHUS COOOLIEHHMsS OO JaThl, NPeIIIeCTBYIOUICH lare
OIyOJIMKOBaHHS COOOILEHNSI 00 OKOHYaHUH PUMEHEHUS MPOLeNyp OaHKPOTCTBA;

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

1.6. IIpucBoenne 3aemmuky/koHTpareHtry pertuara SD (Selected Default) mmu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHTH 00s3aTeNIbCTBA B
CHITY KaKHX-TTHO00 00CTOATENHCTB 03 MPUHATHS CIICLMAIBHBIX Mep (HallpuMep, peain3alyy 3aJ0ra).

2. B oTHOmIeHUN GU3NYECKUX JHUI K 10Ty IPUPABHUBAIOTCS CIIEIYIOIIUE COOBITHS:

2.1. HapylIeHUs YCJIOBMH NOralleHHs WM BBIIUIATHI MPOLEHTHBIX JOXOJOB IO aKTHBY,
cocrasisroneMy akTuBbl [T D, a Takxke m000ro HHOro 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM paedonTta, B ciydae €ciM AaHHAs HMHQOpMAaIMsA NpsSMO WIM KOCBEHHO HabIrogaema
YYaCTHHKOM PBIHKA;

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

2.3. ounmanpHOE ONMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpPOTCTBa — CO JHS OMyOJIMKOBAaHHMSA COOOLICHHs MO JaThl, NPEIIECTBYIOMICH JaTe OIMyONUKOBaHUS
coo0uieHHs1 00 OKOHYaHUH IIPUMEHEHUS PoLeyp OaHKPOTCTBA,;

2.4. HOJIy4eHHE CBEJICHUH 00 OCY)XICHHN QU3MYECKOTO JIMLA IT0 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJy9YEeHUE CBEICHUI 00 0OBABICHAN (PH3MUECKOTO JINIA TIPOTIABIIAM 0e3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (U3NIECKOTO JIUIIA.

3. Jedoar no pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciiyuae Bo3HMKHOBEHHS 1e(DOJITa IO OJJHOMY aKTUBY OCTaJIbHBIE aKTHUBBI, OTHOCSIIAECS
K KOHTpareHTy, TaK >K€ CUHTAIOTCAd HAXOAAIIMMHCA B JedoiTe, M KOHTPAreHT (3aeMIIUK/3MUTEHT)
CUMTAETCS HaXOAsAIINUMCs B iedore.

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

3.3. B cimydae HactymieHust coObITWi, ykazaHHBIX B . 2.1-2.6 st QU3MUYECKHMX JHI U
ni.1.1-1.7 nast ropuandeckux Jmn gAaHHoOro Paszpena, SMHTEHT/KOHTpareHT/IeOUTOp/3aeMIINK CUMTAETCS
HaxXOZSIIMMCSI B COCTOSIHMM J1e(oIITa, BCe aKTHUBBI, OTHOCSIINECS K HEMY, CUMTAIOTCSl HaXOISIIMMUCS B
COCTOSTHHU JieoiiTa.

Bbixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIBKO B COCTOSIHUE 00ecieHeH ).

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

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

Ecnu 3amomkeHHOCTs OblIa Mpu3HaHa aAeoNTHON M3-3a JAedoiiTa KOMITAHUHA TPYIIbBI, K KOTOPOH
NPUHAICKUT KOHTPArCHT — IMOCIE MyOJMYHOTO OOBSBICHUS O PECTPYKTYpPHU3AIMH JUOO MHPOBOM
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COTJIALIICHUH.

B cnydae B0300HOBNECHHMS OOCIHYXMBaHHs J0ira Mo rpadyky M OTCYTCTBHS IPOCPOYECHHBIX
00513aTeNILCTB Ha JIaTy OIPEeAEICHHs CIIPaBeJIMBON CTOUMOCTH.

B canysae rmomydeHus WHGOpPMAaUMM O INPEKPALIEHWH  YrOJOBHOTO  HpecieOBaHMs
3aeMILKa/KOHTPAareHTa MyTeM ONpaBAaTeIbHOrO IIPUIOBOpa MO0 MPEeKpalleHus Aenia, a TaKKe B Cllydae
npeKpanieHus gena o OaHkporcTBe. I[Ipm 3ToM YmpaBinsromias KOMIAHHS 00sf3aHA IIPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHHS C Y4€TOM H3BECTHBIX HJIM IPEATIONAraeMbIX YCIOBHH MUPOBOTO COTJIALICHHSI.

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

O  peamm3anuu  yKa3aHHBIX  COOBITHH ~ YTpaBisiomas  KOMIAHUA  HHPOPMHUPYET
Crenuanu3upoBaHHbId  geno3utapuil. Takas 3alOJDKEHHOCTh IIEPEBONUTCS B TIPYIIy AKTHBOB
«ObecnieneHHbIe 0e3 HacTyIIeHUs aedonTay.

Hab6aronaemast u 1octynHasi Oup:keBasi IUIOMIA/IKA — TOProBasi IJIOLIAKa POCCUICKON U (MITN)
MHOCTpaHHOH Oupku, 3akpervieHHas B IlpaBminax ompenenennss CUA k kortopod y VYmpasisromiei
KOMITaHWHU €CTh JOCTYII, KaK HampsIMylo, TaKk M 4epe3 (PUHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIE OUp)KEBbIC
IUTOIAAKY ITpuBeeHs! B [Ipunoxenun 3.

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

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCIIa aKTUBHBIX) C HANOONBIINM I COOTBETCTBYIOLIETO aKTHBA
WK 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

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

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

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

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

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

rae:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,

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

NED — HakomyIeHHBIM KyIIOHHBIN J0XOJ] HA ATy OIEHKHU (IPUOABJISIETCS B TOM CiIydae, eCIi [eHa
P we Bxmovaer HKJ),

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

CF; — BeMuMHa i-TO IUIaTEXKa,

t; — nara i-ro muarexa,

tp — JaTa OICHKH.

IIpuBegeHHas CTOMMOCTL OYAYIIUX NEHEKHBIX MOTOKOB HA JaTy OLEHKHU (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeNO3HUTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®@oH/ BHICTYNAET apeHAATOPOM, MPOCTOr0 BeKceJIsl, BEIIAHHOI0 KPeAUTHON opraHu3anueii, 3aliMoB
MOJIyYEeHHBIX U OIIEHKH HHBIX BUAOB KPEAUTOPCKOI 3a05KEHHOCTH) PACCUUTHIBACTCS 1O POpMyIie:

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

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

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

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

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

t; — mara i-ro marexa,

tp — nata onenku (onpenenenus CHA).

IIpuBeneHHast CTOMMOCTb OYIYHIMX [E€HEKHBIX MOTOKOB (A8 pacyeTra JAemo3UTOB,
00513aTeJILCTB 10 A0T0BOPaM ONEPALMOHHON apeHbl, B KOTOPbIX POH/] BBLICTYNAET apeHIATOpPOM,
NMPOCTOr0 BeKCe/Isl, BLI/IAHHOTO KPEeIUTHOH opraHu3anueil, 3aiiMoB NMOJIy4eHHbIX M OLEHKH HHBIX
BH/IOB KPETHTOPCKOM 32I05KEHHOCTH) HA ATy OIeHKH PaCCUUTHIBACTCS MO (hopMyJie:

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

HacTosmuME [IpaBuiiaMu; cTaBKa IUCKOHTHPOBAHHS, OTpeAeiseMas pacueTHBIM ITyTEeM, OKPYTIISICTCS 0
2-X 3HaKOB TIOCJIEC 3aIISITOH;

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

F; — BemuuuHa i-ro riarexa (IMPOIEHTH U OCHOBHASI CYMMa);

t; — nara i-ro miarexa,

tp — nara onenku (onpenenenus CUA).

B pacuer cmpaBemmBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEXKHU
(neHexHbIE MOTOKM) O JIOTOBOPY, B OTHOIIEHHH KOTOPOTO IPOM3BOJMTCS pPacyeT, BHE 3aBUCUMOCTH OT
CpOKa IoTaIIeHus.

JleHexHbIe TOTOKH, BKIIFOUasl TPOIIEHTHBIN JIOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, IaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAaJIbHASA J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIIICHHE
JICHEeXKHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CIIydaeB
JIOCPOYHOTO TTOTAIICHHUS] OCHOBHOT'O JIOJITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIyYae:

— BHECCHHUS M3MCHEHUI B TOTOBOP (B T.4. B YaCTH W3MEHECHHUS CTABKH 110 IOTOBOPY, CpPOKa
JIEHCTBUS TOTOBOPA, IEPUOIMIHOCTH UIIH CPOKOB BEHITUIATHI IIPOLIEHTHBIX JTI0XOJIOB);

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

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

Be3puckoBasi ctraBka:

. B poccuiickux pyomax:

- cTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH IO POCCUHCKUM TIOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallleHHs] COOTBETCTBYIOIIETO IIaTeXa, PaCCUMTaHHAs 0 ABYX 3HAKOB mocie 3ansaTtoi. IIpu
9TOM €ClM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXomuMoMy CpoKy HorameHwus,
00bsaBieHHON MockoBckoil Oupxu, KB/l nomkHa OBITH ompenenieHa pacdeTHBIM IMyTeM II0 METOAWKE
MockoBckoi OWpXHM C TOW JX€ TOYHOCTBIO, C KOTOpOiH e€ o0bsaBiaser MockoBckass Oupka) — Ui
3aJI0JDKEHHOCTH, CPOK TIOTAIICHNs] KOTOPOH MpeBbImaeT | KaJeHJapHBIi 1eHb;

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

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

. B amepukaHckux gomnapax:

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

- CTaBKa, MOJTyYaroNIascsi METOJOM JINHEHHOW MHTEPIOJSIINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craeku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOJIUraudsM’ s 3a0JKEHHOCTH, CPOK
MOTAIIEHUs KOTOPOH MpeBbImaeT | KaJeHIapHbIA ICHb W HE NPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKaHCKHM TOCOOIUTaIsIM;

- craeka SOFR®- 11719 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpEBBIIIAET | KaleH apHOro
JTHS.

° B eBpo

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

- CTaBKa, MOJTyYaroNIascsi METO0OM JINHEHHOW MHTEPIIOJSIIIMN CTAaBOK Ha COOTBETCTBYIOLINE CPOKH
no obmuramusM ¢ pedtmHroM AAAY 11 3a10/DKEHHOCTH, CPOK MOTAIIEHHst KOTOPOHl MPEBBIAET
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYaIOIIAscsi METOAOM JIMHEHHOH WHTEPIOJIIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBku €STR u cTaBky HA MHHUMAaJIBbHOM CPOKE CTaBOK IO OOJNUTanusM ¢ peiituHroM AAA st
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHUs KOTOpOil mpeBblmaeT | KaJeHAAapHBIM [AeHbh U HE IIPEBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOJIUTAIUAM ¢ peHTHHIOM AAA.

. B mpoumx BamoTax — kak Oe3puCKOBas CTaBka (JIMOO ee HMHTEpHOJIALMs, Harpumep,
JMHENHas) B COOTBETCTBYIOIIEH BaJlfOTe.

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

Dﬂt -1

— x| REK — RK .

V., —V_, I: T+1 T-’_1j
=

RK ppay. eom1 Do,

RH‘[;__I =+ BCITH Dm[n < 'D'm: << Dmx
D'I‘J‘bl]l’

rie:

Dm - cpok 10 moramenunst HHCTpyMEHTa m B TOJax;

Dmin, Dmax - MEHUMaJBHBIH (MakcHMalbHBIA) CPOK, Ha KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOH JOXOJHOCTH HOAXOAAMIMX (PEJIEeBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rofax;

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

RK(T) — ypoBeHb mnpoueHTHbIX craBok misi cpoka T, rme T moxer
npuHuMatrb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HauyeHHe CTaBKH
omnpeaeJsieTcsi 10 2 3HAKOB I0CJIe 3alITOi B NPOLEHTaxX U 10 4 3HAKOB B J10JIsIX.

CermeHTanusi 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOJIb30BAHUEM MAaTPUYHOTO
MOX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY 0OpaIlieHHs ¥ THUITY SMUTEHTA:

a. T'pynnupoeéxa no peiimunzy mumenma (€CIi SMUTEHT UMEET PEHTHHI HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIMPOBKH UCTIONB3YETCSI MAaKCUMAIBHBIA PEHTHHT).

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

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

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

Or 1 no3 mer  mropanms 6omnbine 365 aHel, HO MeHbIe Wik paBHa 1095 gHei;
Or3 mo5Snmer  mroparus 6onbie 1095 mHel, HO MeHBbIIe WK paBHa 1825 nHeil;
Bonee 5 ner mroparus oonbie 1825 mHel.

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

8 Ycrounuk: https://www.sofrrate.com/

*Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
©Hcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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c. T'pynnupoexa no muny smumenma:

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

KopnopaTusHbie obiuranum;

MyHHuIMIaNbHBIE O0IUIaliK U 00IHranuu cyorekTo PO.

- 71 €BPOOOIIUIallii POCCUHCKUX AIMUTEHTOB!

I'ocynapcTBeHHBIC €BPOOOIIUTaLlUH;

EBpooOnuranuy 6aHKOB;

EBpooOnuranny He(h)MHAHCOBBIX OpraHU3aIINi.

d. I'pynnupogka no éaniome.

Hcxonnble naHHble YpoBHS 1 - IICHOBBIC KOTHPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHUBHBIX
PBIHKOB B OTHOIIICHUH WACHTHYHBIX aKTUBOB HJIM 0053aTEIILCTB, K KOTOPHIM OpPraHU3alus UMEET TOCTYI Ha
JIaTy OIICHKH.

Hcxoanble 1aHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIC SBJISIOTCSA HAOIIOMAEMBIMHU, MPSMO MM KOCBEHHO, B OTHOIICHHH OIPEACICHHOIO
aKTHBa WK 0053aTeNbCTBA.

Hcxognble pannbie YpoBHSA 3 - HeHaONromaeMble WCXOJHBIC MaHHBIE B OTHOUICHHUU
OTIPEeNIeIICHHOTO aKTHBA WA 00513aTEeIHCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHus: PAC4éTHOM LEHbI J1JI51 POCCHICKHX
JA0JITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

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

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

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipu HATU4YUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUI IPYNIIHPOBKU HCIIONIB3YeTCs MaKCUMAJIbHbIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYLIECTBIISIETCSI B COOTBETCTBUH C TAaOIMIEH:

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM II0 MEKAYHApOJHONH PEHTHHTOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenus CHA.

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

Menee 1 rona

Ot 1 go 3 ner

Ot 3 1o 5 ner

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

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX IMHUTEHTOR:

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompeznenenuss CUA nomken Obiteb He Hipke 1 000 000 (Ognoro mwusummoHa) pyouneit. KosimuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBka AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 10 (hopMyJie:

_ N VIELDATWAP +VALUE;

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

Ecnm ocHOBHOH pBIHOK - WHas poccuiickas OupXa, TO CTaBKa IUCKOHTHPOBAHMS OIpEAeiseTcs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
naty onpenencans CUA c¢ BRIOpaHHBIME Y paBisromeii kommnanneld @oHna aHaJOTHIHBIMHU OOTUTAISIMH.
AHanorn4Hsle [IEHHBIC OyMary BEIOMPAIOTCS M3 TOTO JK€ CEIMEHTa LIEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOM 13 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpeneneHus CHA c nomkeH OBITh He HIDKE |
000 (Omnoit ThIcsTum) Oymar. KonmuecTBo aHAMOTHYHBIX OOJMMranuii JOKHO OBITh He MeHblle 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= TN voLoMs;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IIEHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OMpIKeil 1IeH B MOPsAAKE yObIBAaHHS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

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

VOLUME_i — 06beMm crienok ¢ i-o# aHamornvHo# obnurarmeii Ha gary onpezaencans CHA B mTykax Wit
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

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

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA TOXOJHOCTH;

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

N - xommuectBo ocraBmmxca Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunna i-ro mnaTexa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMED IUIaTeKa, HAUYMHAs ¢ qaThl onpeaencHus CYA.

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

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX NOTOKOB HA IATy OLEHKH PAcCUYUTHIBACTCS MO popMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

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

JIOTOBOPY (I€mO3MTY, JONTrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB O0ECLICHEHHsI OMPEAENSeTCS B COOTBETCTBHU C MOPSIKOM KOPpeKTHpoBKH, [Ipmioxenue 4 k
IIpaBunam onpenenenus CHA.

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

Ilennbple OymMard, HOMHHHPOBAHHbBIE B BAJIOTE, OTJAHYHON 0T pyo0Jsi (3a MCKIIOYEHHEM IEHHDLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

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

N CF,
Pt0 = :
; (1+ri + CrSpread )"

Pt — CIpaBelJINBas CTOMMOCTh OOJUTaIlNN;
| — IOPSAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe ACHEXHBIC TIOTOKU MO OOIHTrariy (BKIFoYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AIMUOHHBIC TUIATCKH, H IOTaIlICHUEC OCTaTOYHOM HOMHHAJILHOU CTOI/IMOCTI/I) C
JlaThl ONpENENICHNs] CIpaBeUIMBOM CcTOMMOCTH (He BKIIO4as) a0 xaatel odeprtsl (ecam  odepTa
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpenUTHBIN CIIP3[I, ONPeIesIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

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

Ecmm ans oueHmBaeMoil MONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBIIAETCS OHMpPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccuuThIBaeTCA Ha OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAblAYIIUIA TOPTroBBI JeHb, ecnu naTa ompenencHus CYA sABnsercs HE TOPrOBBIM [HEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecmu juis ornieHrBaeMol JTOJATOBOW LIEHHON OyMarw OCHOBHBIM PBIHKOM SIBJSICTCS BHCOHMPIKEBOM
PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZOM AaHAIOTWYHBIX MJONTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pmary pacdeta CYUA (wm B
MPeIBIAYIIAIA TOPTOBBIA A€Hb, eciau aata omnpexeneHus CUA sBisieTCs HE TOPTOBBIM JHEM) €CTh LEHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

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

1. BAJIIOTa OOpAIlleHNs] aHaJIora COBIIQAaeT C BANIOTOW OOpalleHHs OLEHUBAEMOMN JIOJTOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YZIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, IOIYCKAaeTCs BEIOOP aHAJIOTOB C MPOM3BOJILHOM JIOparueii, mpu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH )K€ PEHTHHIOBOM TPYIIE YTO M OLEHWBaeMas JOJroBas LCHHAS
Oymara;

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

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM IMOPYUIHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHNE O0S3aTeNbCTB B MOJTHOM 00bEME W (WiIM) TapaHTHA BBIJAHA HAa CyMMY HOMHHAJIBHOMN
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs Hanbosee akTyaJbHbIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

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

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

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

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

CrSpread, = YTM, —r,

e,




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

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

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a HocueaHue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HauYeHUs MEIUAHHOIO KPEAUTHOIO CIIpeaa
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyiranyii, HOMUHUPOBAHHBIX B PYOJIAX, UCIOJNB3yeTcs 0e3 M3MEHEHHI MOJIeNb I
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

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

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 MaT (BKITIO9ast):

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

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

= TIJIaHOBBIC AAaThl OKOHYAaHHWA KYIIOHHBIX MEPHUOJO0B U MEPUOAOB i1 YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

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

YCJIOBUSAMMU BBIITYCKa.

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

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

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

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

KOTOPBIM MPEAYCMOTPEHO YaCTUYHOC IOTallCHUEC OCHOBHOTO 10JIr'a, HO CYMMBI NOramaeMbIX

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

BCJIMYMHBI OCHOBHOT'O J10JITa CYHUTAIOTCA YCTAHOBJICHHBIMH B JaTy UX Hy6J’II/IKaL[I/II/I]'2.

JUis J0ATOBBIX LEHHBIX OyMar, Mo KOTOPBIM NPEIyCMOTPEHO YaCTHYHOE ITOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOTO JIOJITA HA JaTy pacdera,
OTIPEZIETIEHHOTO C YYETOM BCEX paHee YCTAaHOBJIEHHBIX CyMM ITOTaIICHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE OIpeeieHa HA MOMEHT OLICHKH, UCTIOIB3YIOTCS Pa3InuHbIe MOAXObI TS
JIBYX CITy4aes:

e [lo BBIYCKY/SMHUTEHTY HE IPOMCXOAWIO PE3KOr0 M3MEHEHUs] KPEeIUTHOTO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKA MCXO0/1s1 N3 HOMHUHAJILHOH CTOMMOCTH Ha JIaTy ONpe/eNIeHHs CIIPaBeUInBON CTOMMOCTH,
CpOKa JI0 1aThl ICHEKHOTO II0TOKa ¥ MPOTHO3HOTO 3HaYeHUS! MHMISIIMY /ISl COOTBETCTBYIOIIETO MIEpHOAa
1o gopmysie:

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

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

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

u C Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHI/IFaLH/Iﬁ C UHJICKCUPYEMBIM HOMI/IH&J’[OM) BBITIOJTHACTCA pacqé'r WHBIX n()Ka3aTenei/'l,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

12 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOI'o IMIPOU3BOJUTCS BBIIIJIaTa OCHOBHOI'O JOJITa.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3alus, HOMUHAJbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaKIOro
JICHE)KHOTO TTI0TOKA C YI€TOM IPEANIECTBYIOMIEr0 YaCTHYHOTO TIOTAICHNsI OCHOBHOTO JI0JITa 110 (POopMyIie:

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

rze:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTHU3ALMH - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MeEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICeHNEe OCHOBHOTO
JI0JITa B COCTaBe JICHS)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO IIOTOKa Mo ¢opMmyrne 6e3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBaHMs BEJIMYMHBI HOMHHAJIA, yCTAHOBICHHOW HA JIaTy pa3MEIICHHs BBIYCKa);

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

B pacuer cymMMBbl JEHEXHOTrO MOTOKa BKIIOYACTCS CyMMa YacTUYHOTO IOTaIlIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHSIMHM BBIIYCKa B JIaTy JCHEXKHOTO IOTOKA, pacCUMTaHHas IO
thopmye

CYIIBIA ABIOFT,

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

rme:

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

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydera €ro amoOpTHU3AlUHM - 3HAYCHHE,
paccuyuTaHHOE Ha JaTy COOTBETCTBYIOIIETO [IE€HEXKHOTO ITOTOKa MO ¢opMmyrne 0e3 ydera
YaCTHYHOTO TMOTAIIEHUSI OCHOBHOTO JIOJra C JIaThl pa3MELIeHHs BBIMYCKa (T.€. TOJBKO C YU4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

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

A0 AMOPT, - gons 9acTHYHOTO TIOTANIEHWss HOMHHAJIA B JIATY JEHEKHOTO MOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccunranHoe mo gopmyine kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIIEHHUIO ITOT0 K€ BBITYCKa:

INF apg = KBgopes — YT Mgopey

s Bcex MepHooB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadgecTBEe MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HaYeHHEe, PaCCUNTaHHOE 10 (opMyIie, NCXOIs U3 3HAYEHUI
«BMeHeHHO» uHsAmn BeiryckoB OD3 52001RMFS u 52002RMFS:

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

INFoapee = KBdsappe — YT Mgappa.

re:

INF_ g - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO O 2 3HAKOB IIOCJE 3alsiTON —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAQYECHHWE «BMEHEHHOW» uWH(AMU i Bbimycka O®d3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gopmyse () COOTBETCTBYET 3HAUCHHUIO B IIPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTtaHHOe B rogax ¢ TOYHOCTBIO 10 4-X (4ETBIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BoimyckoB O®3 52001RMFS, 52002RMFS Ha paty onenku, myOinukyemass MOCKOBCKOH
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, pacCCUNTaHHOE 10 (GopMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTBIO J0 2 3HAKOB IMOCIE 3arsiTOd —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

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

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

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

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

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapxXu4ecKoM NopsiaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX LEHHBIX Oymar P®d, HOMHHAN KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIINIY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHOW» MHQIIAINH, COOTBETCTBYIONIEH BPEMEHHOMY TOPU30HTY
TIaTexa.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®d3 — 3HaueHHe «BMEHEHHOI» WHQISIIMU Ul COOTBETCTBYIOLIETO OJIMpKailero mo nare
noramenus Beimycka O®3, paccuntanHoe Kak pasHuna Mexay CraBkoit KB/l B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

Jis mepuoAoB, HAXOAALIMXCS B NMPOMEXYTKE MEXKIY JaTaMH MOTAlIeHWS ABYX COCEIHHX IIO
jJaram BblmyckoB O®3 - 3HayeHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHUH «BMEHEHHOW» WHQIIALNH
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

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

1.1.2. Tlpu nHamumuuum mnporHoza MOP mno 0a3oBoMy IIOKa3aTero, HCIONB3YEMOMY JUISt
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBalOTCS HA OCHOBAHUM JaHHBIX IporHo3a MOP. Ecnu mpornos MOP nmeercs He
Ha BECh IIEPUOJ], TO OCTABIINECS KYIIOHBI ONPEACISIOTCS 0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JIaTy OICHKH €CTh IIeHAa aKTUBHOTO PHIHKA, CTaBKa KYIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPE/IEIEHHBIX M3 aHAJOTMYHBIX oOiuramuii. B mensx pacuera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMICA A0 MorameHus nepuoj (Kak Juis OLEHHWBacMOW Oymard, Tak M Ui
aHaioroB). B ciyuae Hamuuust Oosee OMHOIO BBIMYCKA aHAJOTMYHBIX OOJHIalMi TOrO K€ SMHTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEJIMYMHBI KYIIOHOB CTaBKa KYyMOHA MPUHUMAETCS PaBHOI CpefHel CTaBKe KYIOHOB, ONPEIEIICHHBIX U3
TAaKUX BBIMYCKOB. AHAIOTH BBIOMparoTcs Ha ycMorpenue YK (3kcmepTHOe cyxnenue), npu 3toM YK
uHpopmupyeT CrenuamTu3upoOBaHHBIN JCMO3UTAPHIA O BBIOPAHHBIX AHAJOTMYHBIX OOJIMTAlUSAX HA IaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.14. Tlpu OTCYTCTBHM IICHBI AKTUBHOI'O PBIHKA JUIi AHAJOTHYHBIX OOJHIalmuid TOTO Ke
SMHUTEHTa HCIIONB3YyeTCcS IOAXOJ[ COXpaHeHHWS KpenuTHoro cmpyxa. Ha ycmorpernme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
Mo3JIHEe CIeayomero pabodyero IHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C OIPEIeIIeMOi IIEHOW paCCUUTHIBACTCS pa3HHUIIa CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo OP3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyIOHOB IPHUHUMAETCS pPaBHOW CTaBKe, Haroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka OD3 (G-kpusas),
Spread — cpeanuii cpa .

1.1.4.2. Ecnu 1ieHa akTHBHOTO PBIHKA OOJHTalMy HE MOria OBITh ompenerneHa He Oonee wem 1
MecsIl Ha3ad, TO B Ka4eCTBE KPEIUTHOTO CIp3/a MPUHUMACTCS YCPEAHCHHBIH KPEIUTHBIA CIPAI 332 OTUH
Mecsr He Ooiiee 4eM IO TpeM APYrHUM OONHMTramusM TOTO K€ IMHTEHTa C Hamboiee ONM3KUMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli cipsa paccuuThIBaeTCs aHajdoruyxo m. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
NpeIbIAYIIero Mecslla, TO JUIS OLEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOM «3IICIOHOBY»
KPEeIUTHOTO pUCKA MO peHTHHTY 3MuTeHTa. [[y1g pacdera BEeIUYUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
¢dopmyna mpHBEICHHON cToMMOCTH, B KoTopoil nena (PV) npunnmaercs paBHO# Onwkaiimei Lexe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HET, TO B Ka4eCTBE LIEHBI IPUMEHSCTCS CIPaBeIJINBasi CTOMMOCTD Ha IPEAIEeCTBYIOIIYIO
JaTy. B xadecTBe cTaBKM TUCKOHTHPOBAHHUS HCIOJB3YETCS JOXOIHOCTh IO COOTBETCTBYIOIIEMY MHIECKCY
o0nuTanuii, COOTBETCTBYIOIEMY PEHTHHIOBO# IpyTIle, K KOTOPOH OTHOCUTCS OIICHUBacMast OOIUT AN

B 3aBHCHMOCTH OT KpPEIWTHOTO PEHTHHra y BHITyCKa MOJNTOBOH IEHHOM Oymaru (KpeIuTHBIH
PEHTHHT B BalllOTE HOMHHAJA), a B CJIydae €ro OTCYTCTBHSA - PEHTHHTa SMHUTEHTa WU TOPYIHTEI
(rapaHTa) ZONTOBOI IEHHOH OyMaru, JoiroBas IeHHass OyMara MOXeT ObITh OTHECEHA K OJTHON M3 YETHIPEX
PEHTHHTOBBIX Tpymil. [Ipy HaMWYNKM HECKONBKUX PEHTHHTOB, BHIOMPAETCS HAUOONBIIMA W3 MMEIOLIHXCS
aKTyaJbHBIX KPEOUTHBIX PEHTHHTOB. ECIM MOPYYHTENECTBO MO BBITYCKY [OJTOBOW IICHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBIINN M3 UMEIOIINXCA AKTYalbHBIX KPEIUTHBIX PEHTHHIOB BBIITYCKa TOJTOBOW IIEHHOM Oymaru u
nopyuutens (rapaHTa).

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

e  PeiiTunronas rpynna I

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

Tuxep - RUCBCP3A3YNS;

e PeiiTunronas rpynma Il

Wunekc kopnopatuBHbIx obnuramnuii (1-3 roga, A-(RU) <...< AA+(RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

Wnupexc kopmopatuBHEIX obOmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnekc KOTHPOBaIbHBIX JIMCTOB (KOTHPOBAILHBIA yPOBEHD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEUTHHIa, TO HUCIOJBb3YETCsl MOAXOJ «PEUTHHTa IO
JIOXOTHOCTH». JIJI 3TOTO Ha MOCIIETHIOK ATy, Ha KOTOPYIO MMEETCS IIeHa aKTHBHOTO PBIHKA
(mmu Ha fmaTy ONpeAeNieHHs IOCTeIHEero KyNMOHa MM TOCIeTHEeH oQepTsl), ompeaensercs
HanOoJiee OJU3KUH O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CUUTACTCS
NpUHAJIEKAEH K 9TOH KaTeropuy peiTHHIOB. [IJIsl pacueTa BETMUYMHBI HEM3BECTHBIX KYTIOHOB
npuMeHsieTcst (opMyJia IPUBEJICHHOW CTOMMOCTH, B KoTopoi nieHa (PV) npuanmaercs paBHOM
OmKaiiinelt 11eHe, ONpeeNIeHHON 110 IIeHe aKTUBHOTO pBhIHKAa HA MHTEepBalie He Ooiiee, deMm |
(ommH) Mecsm ¢ naTel OUEHKH. Eciam TakoW LEHBI HET, TO B KadyecTBE IIEHBI NPHMEHSETCS
CrpaBeUINBas CTOMMOCTh Ha IPEIISCTBYIONIYIO AaTy. B KadecTBe cTaBKM AMCKOHTHPOBAHUS
UCIIOJNIB3YETCSl JOXOAHOCTh II0 COOTBETCTBYIOIIEMY HMHIEKCY OONUTaIyid, COOTBETCTBYIOIIEMY
PEUTHHTOBOH TpymIe, K KOTOPOIl OTHOCHTCS OIICHUBaeMasi OOIUTaIlis.

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

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeToanka NMpUMeHHMMA

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

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B coorBercTBHM € YCIOBUSMM BBIITyCKa PAcCUMTHIBAETCA INPOTHO3HAS JaTa ONpEeeNCHUS
CTaBKH JUIsl i-O0r0 KYNOHHOTO nepuofa (& ).

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

dﬂ-fﬁﬁ = d"ﬁ'“ + d[
rie:
dote;; — (QopBapAHas Jara, HCMOJb3yeMas Ul ONPE/ECHUs MPOTHO3HOH
CTaBKH 1-TO KYIIOHA;
ff gen — /14TQ OTIPEJICNICHHS KYTIOHA, PACCYNTAHHASL B COOTBETCTBHH C I1.1;

61



&; — cpok mias G-curve B rojax, UCIOJIb3YEMBbIM IS ONpENEIEHHs CTaBKU i-TO
KYIOHHOT'O TIEpHOJIa B COOTBETCTBHUH C YCIOBUSIMH BhITycKa ((popBapaHas TOUKa.
C) Jlist i-ro KyMOHHOTO HEpUOJa PACCUUTHIBACTCS (POPBAPIHBIN CPOK JUIS ONpEACICHHS KYyMOHA

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

£; — QopBapaHbBIi CpPOK U ONIpeNeNieHHsi KynmoHa (B KadyecTBe Oa3bl
pacdeTa uctonbzyercst 365 mHel);
g — 14Ta ONPEENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHM C 1.1

rac:

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

1
_ |:1+E,I'i:':i+ |
LT [ (L4605 j -1
rue:
fi — opBapaHOE 3HAUCHHE CTABKH i-TO ICHEKHOT'O IIOTOKA;
fy; — 3HavyeHWe cnoToBod G-KpMBOW Ha JaTy OLCHKH Ha CpOKe,
COOTBETCTBYIOLICH B (hopBapaHOii fate (dotey; — dote];
t; - popBapaHBIA CPOK ISt ONPEEICHUs 1-T0 KYIIOHHOTO MEpUoa B rojax
(B xauecTBe 6a3bl pacyeTa UCHOIB3yeTCs 365 nHel);
&; — cpok msa G-curve B rofiax, UCIOIb3yEMBbIH IUIsI OLPEICICHIS CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
fr; — 3Hauenne G-KpUBOH B IPOLEHTAX, ONPENENEHHOE HA 1ATY (L ygrq -
€) Paccunrannsie GopBapHbIC 3HAUCHHUS POLIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIIOBUSIMU BBIITYCKa.
1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, NJIATEKU M0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUSFAR s nporHo3upoBaHusi OyIylIMX CTaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHoU
KpUBO#i, monydeHHOW Ha ocHOBe cBomoB Ha RUSFAR (o manHbIM MOCKOBCKO# OHpXKH).
JlaHHbBIe POTHO3HbIE 3HAUEHHs] OOHOBILIFOTCS €XKEIHEBHO. [IpH OTCYTCTBHHU OCTYNA K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMH METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCMEPTHBIM (MOTHBUPOBAHHBIM) CY)KICHHEM Y IIPABIIAIONIEH KOMITAHHH.
1.4. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKH IO
KOTOPbIM 3aBHCAT OT MHBIX MePeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C IIOJIXOJIaMH,
onucaHupMu B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Koe usmeneHue KpeOunHozo Kauyecmaed.
2.1.  Ecnu mpousouuio yiyd4iieHWe KpeIMTHOTO KauecTBa B CIEACTBHU IMOKYIKH
SMHUTEHTa KOMIIaHUEH ¢ OOoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOPSJIKE, OMMMCAHHOM B M. 1, B Ka4ecTBE aHAJIOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS] OOJIUraIiii KOMIIAHUU-TIOKYTIaTes.

2.2.  Ecnm mpomsomuto yxyniIeHHE KpeIUTHOTO KadecTBa (CHIDKCHHE PEHWTHHIA,
KOpPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HJIM T'OCY/IapCTBEHHBIX OPTaHOB
U T.OL), TO ONPENEISAIOTCS AHAIOTMYHBIE CHTYallMd C JAPYTMMH 3MHTEHTaMH B mnpouuioM. B
KadyecTBe 0a3bl /I ONpPEAEICHUs] JOXOMHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
UCIIOJNIb3YETCsl OTHOCHUTEIIBHBIA POCT CIp3/ia MOABEPTHYBILET0Cs CTPECCY SMHUTEHTa B IPOLIIOM,
YMHO)KEHHBIH Ha KPEIUTHBIHN CIIP3]] OIICHWBAEMOT'0 SMUTEHTA 10 MOMEHTAa CTPECCOBOTO COOBITHSI.
OTHOCHTEBHBIN POCT CIIP3Ja PACCUUTHIBAETCA KaK OTHOIIEHUE CpeaHero crpifa 3a 10 (mecsars)
JIHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPECCOBOTO cOOBITHS. [IpH 3TOM B TeueHHN
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CTb HEHbI, UCITIOJB3YEMBIC IJI OLICHKN Ha aKTUBHOM PBIHKE. B cJ1ydgac €CJIM TaKux HHeﬁ
MeHee IISITH, TO JJIsl pacdeTa OTHOCHTENBLHOTO CIP3/Ia UCIIONIB3YIOTCS MIEPBbIE TAKUE ISATh AHEH.

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

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

. BrutoueHne 3MUTEHTa B CAHKIIMOHHBIN CIIHCOK;
. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;
. 3HaYNTeIbHbIE IPETEH3UN KOHTPAreHTOB WIN TOCYAapPCTBEHHBIX OPraHoB.
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Hpuioxkenne 3 [lopsaok onpenesieHnsi CNpaBeIJIUBOl CTOMMOCTH HHOCTPAHHBIX
LHeHHbIX Oymar

Bbibop cnocoba oueHKM crnpaBeasMBON CTOMMOCTU LEHHbIX 6ymar (B TOM 4yucne
LEeHHbIX ByMar ogHOro W TOro e BbiNyCKa) onpeaensercsa Haanumem daKTnyecKkom
BO3MOXHOCTM pacnopsi>aTbCs UEeHHbIMKU 6yMaramu (UeHHon 6Gymaroi) B YCNOBMSX
HeAPYXXEeCTBEHHbIX AENCTBUI, NpeaAnpuHUMAeMbiX CO CTOPOHbl  WMHOCTPaHHbIX
rocyaapcrs, MeXAYHapOAHbIX opraHmsaumni, MHOCTPaHHbIX (PMHAHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PAaCYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHr», 1. JllokceMbypr, B TOM 4uCie CBSA3aHHbIX C
BBEAEHMEM OrpaHMUUTEsNbHbIX Mep B OTHoWweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NTNL 1 rpaxxgaH Poccuiickon depepaumun.

XpaHeHue yepes HP
MecCTo XpaHeHU s, KaKk KpUTEPUIA OrpaHNYEHns pacnopsi>KeHns
LeHHbIMK ByMaramm

O6nuraummn nHocTpaHHoro amureHTa, FrOBO3 PO, UHoOCTpaHHbIe aKuuu,
06MrauuMm MeXkaAyHapoaHbIX KOMMaHWUMI, AO/IrOBble | MHOCTPAaHHbIE Aeno3uTapHble
ueHHble 6yMarn mexxayHapoaHbixX (bMHaHCOBbIX PacCrnuckKu, akumm
OpraHusaumMi U MHOCTPaHHbIX rocyAapcTB MeXAyHapoAHbIX KOMMNaHUMN

1 ypoBeHb cnpaBen/iuBoil CTOMMOCTH
bupxxeBble LeHbl NCMOJIb3YIOTCS TO/IbKO MPU HaINYum 4OCTyrna u BO3MOXXHOCTH COBEPLUATb
caesiku Ha Takmx bupxax (cm. lpunoxeHune 8)
LleHbl MockoBckoin 6bupxn (ecnm oHa Npu3HaHa akTUBHbLIM PbIHKOM) 3a MOC/eAHWNIA TOProBbIn
AeHb B nopsiake ybbiBaHUA npuopuTeTa:

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

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

MeToAMKE  onpeAeneHns  crnpaBeasiMBOM  CTOMMOCTW | Ans LLeHHbIX bymar,
cy60pAVMHMPOBAHHLIX 06AUrauni. obpauwatowmxcs Ha MoCKOBCKOM
bupxe.

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

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

B cnyyae OTCYyTCTBMS pacuyeTHbIX LUeH, pacKpblBaeMbIX
YKa3aHHbIMW BbllEe UCTOYHUKAMW UHPOPMauUMKn, B CBA3M
C HETOProBbIM AHeM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX
ornpeaensatoTcs pacyeTHble LeHbl, ans uenen
onpegeneHns  cnpaseasiMuBoOn  CTOMMOCTU  aKTUBOB
MCNoNb3yeTCcs  LUeHa, paccyuTaHHas Mo utoram
nocneaHero TOproBoro AHS. Tako NoAXoA MCNONb3yeTCs
B OTCyTCTBMe COObITMMA, KOTOpble MOMIN CYLEeCTBEHHO
NOBAUATbL Ha 3HAYeHWe pacYeTHOM LEeHbl B HETOProBbll
OEHb.

Onsa ueHHbiXx 6yMar, HOMMHMPOBAHHbLIX B pybnax u He
ABNSAOWMXCA eBpoobnmraumsamMmn, UCnofb3yeTcs Tak Xe:
4) ueHa, onpeaesieHHasa No MoAenn OLUEHKWU ANS LeHHbIX
6ymar, HOMWHMPOBAHHbLIX B pyb6ssiX, B COOTBETCTBMU C
MpunoxeHuem 2A
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3 ypoBeHb cnpaBea/inBoi CTOMMOCTH

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

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

B cnyyae OTCYyTCTBMS pacuyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbIlE MCTOYHUKAMW MHGIOPMauUMKn, B CBS3U
C HETOProBbIM AHEM 6UpPX, MO UTOraM TOProB Ha KOTOPbIX

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

nocneaHero ToOproBoro AHS. Tako NoAXoA MCNOoNb3yeTCs
B OTCyTCTBME COb6bITMIA, KOTOpble MOMN CYLEeCTBEHHO
NOBMNATL Ha 3Ha4YeHue pacyeTHOM LeHbl B HETOProBbIn
OeHb.

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

4) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWUMU
OT4YeTa OLeHLMKa, CcooTBeTCcTByloWwero  TpeboBaHuAM
®depepanbHoro 3akoHa "O6 WMHBECTUMUMOHHbIX doHgax",
MPUHATBIX B COOTBETCTBMW C HMM HOPMaTMBHbIX aKTOB,
YkasaHusa N2 3758-Y un Hactoswwmx MNMpaBun onpeaenexHms
CYA , nm6o 0 (Honb) (oueHka Mo HyJIeBOM CTOMMOCTM
OOCTYMHa TONbKO ANS WMHOCTPaHHbIX obnurauuii, He
CBSI3aHHbIX C POCCUUCKMMWU OPUANYECKUMU NULAMMU,
OONTOBbIX LeHHbIX 6ymar mexayHapoaHbiX (OMHAHCOBbLIX
OopraHmM3aunii U1 MHOCTPaHHbIX FOCYyAapcTB, KOTopble 6blan
NepBMYHO pasMeLleHbl B UHOW cTpaHe, yeM PO, B cnyvae
NoATBEPXAEHMUS HEBO3MOXHOCTM pacnopsxaTbcs
aKTUBOM M Hanuumsa obCToATENbCTB, CBUAETENBbCTBYHOLWMX
O HEBO3MOXHOCTW OCYLLEeCTBUTb HAAEXHYH OLEeHKY
aKkTMBa B COOTBeTCTBUM C degepanbHbIiM 3aKOHOM N-135
"O6 oueHouyHOW  pgesATenbHocTM"  oT  29.07.1998
roga)MocTb) onpegefnieHHass Ha OCHOBaHMKM  OT4YyeTa
OLEHLUMKa,

COOTBETCTBYHOLLErO TpeboBaHmaM  denepanbHOro
3akoHa "O6 MWHBECTUUMOHHbIX QoHaax", MNPUHATbIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB, YkasaHus N°
3758-Y n HacToswmx Mpasun onpegenenns CHA , nnbo 0
(Honb) (oueHKa NO HyJIEBOW CTOMMOCTM AOCTYMHA TONbKO
ONA WHOCTPaHHbIX obnuraumii, He CBA3a@HHbIX C
POCCUACKUMU IOPUANYECKUMU INLAMU, JOJTOBbIX LIEHHbIX

1) LeHa (cToumocTb)
onpeaeneHHas C
MCMNOJIb30BaHUEM

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

Ka)xayl  pgaTy  onpeneneHus
CYHA.

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

CTOPOH, HEe COAEpPXWUT yKasaHus
Ha CpOK, B TeYEeHWe KOTOpOoro

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

TOJIbKO MO COCTOAHWUKO Ha AaTty
KOTUPOBKMW.

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

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

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

XpaHeHue He uepe3 HP[
MecTo XpaHeHuns, Kak KpUTepUn orpaHNYEeHns pacnops>KeHus
LEeHHbIMM ByMaramm

O6nuraummn nHocTtpaHHoro asmmurteHTta, FOBO3 PO®,
o6nMraumm MeXxxayHapoaHbiX KOMNaHWWA, AONTOBble
LeHHble 6yMaru Mme>xxayHapoaHbiX (PMHAHCOBbIX
OpraHusauui U MHOCTPaHHbIX rocyaapcTs

MHoCTpaHHbIe aKLUWN, UHOCTPaHHbIE
Aeno3uTapHble PpacnUCKU, aKLiMM MeXXAyHapoaHbIX
KOMMNaHnu

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

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

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

LleHa 3akpbITMs Npu3HaeTcs KOPPEKTHOWM, eCnu packpbiTbl AaHHble 06 o6beMe TOprosB 3a AeHb M 06beM TOPros He
paBEeH HyJo.

LleHbl OCHOBHOIMO pblHKA M3 YMCa@ aKTUBHbIX POCCUMCKUX BUpXK (3@ mnckoyeHMeM MOCKOBCKOM 6Mpxu) Ha paTy
onpegenedna CYHA (wnm 3a nocnegHWn TOpProebi AeHb, ecnn pabounit aeHb 06bsaBnNeH 6upxken HeTOproBbiM) B
nopsaake ybbiBaHua npuoputeTa:

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

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, eCnn packpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM TOProB He
paBeH Hy/0 M Takas LeHa 3aKpblTUS HE paBHa HyJo

2 ypoBeHb CrpaBeasiMBo CTOMMOCTH

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

B cnyyae OTCYTCTBMSI pacyeTHbIX LUEH, pacKpbiBaeMblX
YKa3aHHbIMU BblllE€ UCTOYHMKAMN MHGOPMaUUKN, B CBA3M
C HeToproBbiM AHEM 6UpX, MO WTOraM TOProB Ha
KOTOpbIX OMPEAENATCS pacyeTHble LEeHbl, ANns uenewn
onpefeneHns  cnpaBeasIMBO  CTOMMOCTM  aKTMBOB
MUCMOJIb3yeTCA  LEeHa, paccuMTaHHass Mo  uToram
nocnefHero TOproBoro AHs. TakoW noaxo4 MChosib3yeTcs
B OTCYTCTBME COBGbLITWUIA, KOTOpble MOr/N CYLLECTBEHHO
MOBMMUATbL Ha 3HAYe€HME PAaCUYETHOWM LieHbl B HETOProBbIi
OEHb.

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

3 ypoBeHb cnpaBea/inBoi CTOMMOCTH
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B cnyyae oTCyTCTBMA pacyeTHOM LEHbl, pacKpbiBaeMoit
YKa3aHHbIM BbllIE MCTOYHMKOM MHGbOPMALUK, B CBA3M C
HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX

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

nocneaHero ToproBoro AHsA. Takoi noaxond UCMosib3yeTcs
B OTCYTCTBME COBbITWIA, KOTOpPbIE MOMIN CYLECTBEHHO
NOB/NATb Ha 3HA4Ye€HME PACUETHOM LIEHbI B HETOProBbIit
OeHb.

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

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

ONS  uenen onpeaeneHns CrnpaseasiMBoON  CTOMMOCTM
LeHHOM 6yMarnm TOJIbKO MO COCTOSIHUKO Ha Aaaty
KOTUPOBKMW.

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

1) ueHa (CTOMMOCTb) onpeneneHHas C MUCMNosib30BaHNEM
HabnogaeMbix/NnoaTBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX Npod. y4yacTHMKaMW pbiHKA LEHHbIX
6ymar, Ha OCHOBaHWMW MOTMBUPOBAHHOIO CYXAEHMUS
Ynpasnswowen koMmnaHum (B TOM 4ucne o CnocobHocTu
peann3oBaTb aKTUMB TakKMM fuuLaM), B TeyeHue CpokKa,
YCTQHOBNEHHOro npod. Yy4yaCTHUKOM ANs BO3MOXHOIO
COBepLIEHNs cAenkM Mo NnpenocTaBieHHOW KOTUPOBKeE.
MNpu 3TOM cBedeHMs O HabniogaeMbix/NoATBEPXKAAEMbIX
KOTUPOBKax [AO/KHbl OBHOBMASATBCS HE pexe, 4YeM Ha
Kaxxayt paty onpegeneHnsa CYHA. B Tom cnydae, ecnm
HanpasflieHHas MHdopmMauus nméo cornalweHue,
perynupylowee OTHOWEHUS CTOPOH, He COAepXUT
yKa3aHusa Ha CPoK, B TeYeHMe KOTOPOro npod. y4acTHUK
roToB  COBEpWWUTb CAENKY N0  npeaocTaB/IeHHOM
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMO/Ib30BaTbCH

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

2) ueHa (CTOMMOCTb) oOnpefesieHHas Ha OCHOBaHUK
oTyeTa oOueHWwMmKa, cooTBeTcTBylOWero  TpeboBaHMSAM
®epgepanbHoro 3akoHa "O6 WHBECTUUMOHHBbIX oHaax",
NPUHATbIX B COOTBETCTBMM C HMM HOPMaTMBHbIX aKTOB,
YkaszaHusa N2 3758-Y u HacToawmx lNpasun onpeaeneHus
CYA , numbo 0 (Honb) (B cCnyyae noATBEPXAEHMUSA
HEBO3MOXHOCTM pacnopsKaTbCsi aKTMBOM U Hannuuus
06CTOATENBLCTB, CBUAETENLCTBYHOLWMX O HEBO3MOXHOCTU
OCYLLeCTBUTb  HAAEXHYK  OUeHKYy  aKTuBa B
cootBeTcTBMM C PepepanbHbiM  3akoHOM N-135 "O6
oueHouYHol gesatenbHoctTn" oT 29.07.1998 roapa)
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Ipuiio:xkenne 4. MeToauKa OleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaenenus

Hacrostmiast MeToMKa CITy»KHT JUIS OICHKH KPEIUTHOTO PUCKA KOHTPAreHTa B IESIX TIPUMEHCHHS
METOIOB KOPPEKTHPOBKH CIIPABEIUTHBOM CTOMMOCTH aKTHBOB Ha KPEIAUTHBIN PHUCK.

OrneHKa KPEIUTHOTO PUCKA MCIOMBb3YEeTCs Al pacyeTa CHpPaBeAIMBON CTOMMOCTH aKTHBOB. Ilpu
3TOM B 3aBHCHMOCTH OT CTCNCHH BJIHMSHHUS KPEAWTHOTO PUCKA HA CHPABEJIMBYI0 CTOMMOCTb AKTHBBI
KTaCCU(PUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHCHHS),

— obeclieHeHHbIE 0e3 HACTYIUICHHUs JiedoiTa,

— AKTHBBI, HAXOSIIHECS B JeoIITe.

CrannmapTHbIe aKTHBHI (0e3 MPU3HAKOB 00ECIICHEHNS), a UMEHHO!

— JleHexxHbIe CpencTBa BO BKIaaax (JIEMO3UTax) — B Clydae, €Cld JCHEKHBIE CPECTBA
pa3MelieHbl BO BKIAJ (JEMO3WUT) B BallOTe, B KOTOpoil bankom Poccum He pacKpbIBAIOTCS CBEJICHUS O
CPE/IHEB3BEIICHHBIX TPOICHTHBIX CTABKAaX I10 IPHUBIICUYCHHBIM KPEIUTHBIMH OPraHM3alMsAMH BKJIAJaM
(meno3utam) HE(UHAHCOBBIX OPraHU3AIMIA B pyOJIsIX U HHOCTPAHHOW BAIOTE;

— IIpaBa TpeOOBaHUS W3 JOTOBOPOB 3aiiMa W KPEOUTHBIX J0roBopa (B cCiydae eciid
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JIeOUTOpCKast 3aI0JDKCHHOCTh (B CIIydae OMPENICICHUs CIPaBEAIUBON CTOMMOCTH TaKOU
3aJI0JDKEHHOCTH C MCTIOJIb30BAaHUEM METO/Ia MPUBEACHHONW CTOUMMOCTH OYAYIIHX JICHEKHBIX TOTOKOB).

ObecnienennsbIe (03 HaCTyIIICHUS Ae(honTa), a UMEHHO:
— JleHe)xHBIE CpeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B CiIydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
pacCYUTaHHBIX HaOIOJaeMBIMH HCTOYHHKamMu wHpopMmanmu (B T.4. HKO AO HP/] u
WHBIX [€H WH()OPMAIMOHHBIX CHCTEM, HCIONb3YEMBIX B Hacrosmux IIpaBumax
omnpeneneHuss CYA, HO3BOJSIOMUX ONPEASNUTh CIPABEVIMBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeGOBaHMS W3 KPEAWTHBIX JIOTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhICTynaeT DoHm);
— JlebuTopckas 3a0KEHHOCTD (32 MCKITIOUEHHEM IPOCPOYKH B paMKaxX OINEParHOHHOTO
[UKJIAa 7151 OTIEPAIIMOHHON IEOUTOPCKON 3a]JOJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEIISIETCSI HA OCHOBAHMH OTYETA OLCHIIINKA.

AKTHUBBI, HaXOJIuecs B Aedoire, a UMEHHO:
— Bce BuabI akTHBOB, HaXoAAIIHECS B 1e(OITE.

Jig  nenel Hacrosilled METONUKU, KOHTPAreHTbl — WHIAUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTam — GU3NIECKUM JIUIIAM.

KonTparenr — muuo, HENOCPEACTBEHHO CBA3aHHOE C AKTHBOM, BXOISIIUM B COCTaB MMYIIECTBA
[MN®, u ypoBeHb KpeaUTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEXHOCTH/(PMHAHCOBON YCTOHYMBOCTH TaKOIo
JHIa HETIOCPEACTBEHHO BIUSET HAa CHpPaBEINIUBYI0 CTOUMOCTh akTuBa. KonTparentamu IIN® sBistorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIHUKH M0 KPEIUTHBIM JOTOBOPaM, JIeOUTOPHI IO JIOrOBOPaM C UMYILECTBOM
[IN®, apenmatopsl, 0aHKHW, KPEIUTHbIE W HEKPEAWTHBIE OPTaHM3AIMM W MPOYHE OOS3aHHBIC JHMIA II0
aktuaMm [TNO.

KpeauTHslii pUCK — PHCK BO3HWKHOBEHHUS YOBITKA BCIICJICTBHE HEUCTIOJHEHHSI KOHTPAareHTOM
00s13aTENLCTB MO JIOTOBOPY, a TaK)Ke€ HEOIJIaThl KOHTPAareHTOM OCHOBHOTO [IOJITAa W/WJIM TPOIEHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN IOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHCOBBIe oOOs3arenbecTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJCIKHOCTH, (UHAHCOBOW YCTOWYHBOCTH), BBIPAXCHHOE C
WCIOJIb30BaHUEM PEUTHHIOBOI KaTeropuu MO ONpeAesIeHHON peHTHHroBOU IKaie. B mensax npuMeHeHus
HACTOSIIEH METOIMKHM HCIOJB3YIOTCS PEHTHHIH CICAYIONIMX PEHTHHIOBBIX AarceHTCTB (PEHTHHIOBEBIC
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areHTCTBAa yKa3aHbl B MOPAAKE YMEHBLICHHS INPHOPUTETa IMpPU ONpPEAEICHHU KPEIUTHOTO peHTHHra
KOHTpareHTa):

— Moody's Investors Service

— Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)
— PetitnaroBoe arearctBo RAEX («Oxcmept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CIPaBeIJIMBOI CTOUMOCTH AKTHBOB HA KPeIUTHBII pUCK
KOHTpareHTa

HHH Leiae HacToseH METOAUKH, KOPPECKTUPOBKA Ha erZ[HTHLIﬁ PHUCK KOHTpArcHTa y4YUuTbIBACTCH
B MMPOTHO3HBIX JC€HCKHBIX MMOTOKAaX (MeTOZL KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).

1. OueHKa CTaHAAPTHBIX aKTHBOB (0€3 NPU3HAKOB 0OECIIEHEHUS)
Jl71st omepanioHHON 3a/10JDKEHHOCTH JUCKOHTHPOBAHUE MOXKET HE MIPOBOANTHCS.
Jnst mpoumx BHAOB AakKTHBOB 0€3 TPU3HAKOB OOECLEHEHHs CIPaBEAIMBas CTOUMOCTb
paccuuThIBaeTCs N0 cienyromei Gopmye:

i
M

rae

PV 4 — CIpaBeIMBast CTOMMOCTD aKTUBA (00A3aTENbCTBA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 1O JaThl MOTAIICHHs aKTHBa (00sA3aTeIbCTBA), HAYMHAS C
natel onpeneneHus CHA;

F, - cymMa n-oro eHeXHOro motoka (IpOLEHTHl K OCHOBHAs CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HaunHas ¢ Aathl onpeaeneHus CUA;

N - xonuuecTBo JHeil or narel onpenenenuss CYUA 10 JaTel n-oro AEHEXKHOro moToka; B mary

MoralieH s JeHEeKHOTo moToka 3Hayenue D(n)=0;

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMA B MPOLEHTaX ToAoBbIX. Jis poccuickux
KOHTPareHTOB HCIoNb3yercs 3HaueHne craBku KBJI MockoBckoit Oupiku Ha AaTy pacdera CIpaBeITHBOM
CTOMMOCTH  C  y4eTOM  CpoKa  JO0  T[OTalleHus]  COOTBETCTBYIOUIErO  ILIATeka E,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCie 3amsToi. Jlist
3aJJOJDKEHHOCTH CO CPOKOM JIO TIOTAIICHHUs, HE MPEBHIIAIONINM | KalleHIapHEIH IeHh — CTaBKa RUSFAR®,
Jlsi MHOCTpaHHBIX KOHTPareHTOB MCIOJIb3YETCsl OE3pHCKOBasi CTaBKa JOXOIHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs fedonta) — BepOSATHOCTD, C KOTOPOMH KOHTPAreHT B
Tedenre D(n) mHel MOXKET OKa3aThCs B COCTOSIHUU JIe(hoIITa, MOPSIIOK ONpeieNieH sI KOTOPOil yCTaHOBJICH
B HACTOSIEM NPUIIOKESHUH.

LGD (Loss Given Default, motepn mnpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KpPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEPsIHA B ciIydae JiedoiTa KOHTpareHTa.

2. Ouenka akruBoB. O6eciienenue 6e3 gedora.
IIpr BO3HUKHOBEHUM COOBITHS, BEIyHmIEro K OOCCICHEHUIO, B TOM 4YHCIe MpH (PAaKTHUYECKOW MPOCPOUKE
00513aTeNILCTB KOHTPAreHTOM (JIIsI HEONepalMOHHON JeOUTOPCKON 3aI0JKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JaThl HACTYIUICHHUS CPOKa HCIIOJHEHHUS 00s3aTeIbCTB KOHTPAreHTOM, ISl ONEPAIMOHHOW IeOUTOPCKOM
3aI0JUKEHHOCTH — CO IHS, CJACIYIONIETO0 3a IOMyCTUMBIM CPOKOM HApYIICHHS YCJIOBHH HCIOIHEHUS
0053aTeIbCTB  KOHTPAareHTOM B COOTBETCTBUH C IIpwiioskeHweM 5), ChOpaBemiuBas CTOMMOCTH
PacCYMTHIBACTCS 10 CeayroIei Gopmyie:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)

rac

B Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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P 4 — CIIpaBeIMBast CTOMMOCTH OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

N - KOnM4YecTBO IEHEKHBIX MOTOKOB N0 HATHI MOTAIICHHs aKkTHBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeneneHus CUA;

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

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

N - xonuvecTBO AHEH oT marel ompeneieHus CYA 10 naTel n-oro ASHEKHOTO MOTOKa; [l
MPOCPOYEHHOW YaCTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHHMaercs 1 1eHb, €ciim MOTHBHPOBAHHBIM
CYXKJICHUEM HE YCTaHOBJIEH MHOW CPOK; AJIsI HEMPOCPOUCHHOHN 3a/10JDKEHHOCTH KOHTPAreHTa ¢ MpU3HAKAMHU
obeclieHeHHs B IaTy HACTYIUICHUSI CPOKa MCIIOJIHEHNUS 00s13aTeNbCTB B KauecTBe Dy mprHNMaeTCs paBHbIM
HYJIIO.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToOAOBBIX. Jlis poccuicKux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI

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

RUSFAR!.Jlin1 HMHOCTpaHHBIX KOHTPAareHTOB HCIOJB3YeTCs OE3PHCKOBas CTaBKa B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(onTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHAU Je(OIITa, MOPSAAOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOI
KPEAUTHOMY PHCKY, KOTOPask MOXKET OBITh ITOTEPsHA B cIydae AedoiTa KOHTpareHTa.

BepositHocTs nedonra (PD) Ha mHbBIE cpoku (OTIMYHBIE OT 1 roza) OIEHUBAETCA IO CIEXyIOUIeH
thopmyie:
£
POp, =1-—(1—FD)6s
rae,
PD — BepositHOCTB neonTa KOHTpAareHTa Ha ropu3oHTe 1 rox;
D' — Komu4ecTBO KaleHAAPHBIX AHEH /0 MOTraleHHs/0(hepThl ACHEKHOTO OTOKA,
3nauyenne PDp paccunTaHHON BEIMYMHBI B IPOLIEHTaX OKPYIJIIETCS 10 2-X 3HAKOB IOCIIE 3aIsITOH,
a 3Ha4YeHHE, PACCUUTAHHOE B JIOJISAX, OKPYTJISIETCs 10 4-X 3HAKOB [OCIIE 3aIATOM.

Pacuer BepositHocTd aedonta IJIsi 00eCHEHEHHO# 3aJ0JUKEHHOCTH, He Haxonsileiics B
ae¢oITe MPH HCTOJTb30BAHUH JAHHBIX PEHTHHIOBBIX AT€HTCTB.

st oOecrieHeHHO! 3a/I0JDKCHHOCTH, He HaxXomsmiewcs B Aedonre, ¢ GakTHIECKO MPoCcpOUKoii
(3a HCKIFOYECHUEM CpOKa TPOCPOYKH U TPU3HAHHS OTEPAIMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHHU C
[IpunoxenneM 5) BepOATHOCTH Ne(OITa PpACCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedpoTta AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPHU3HAHUS IPOCPOUEHHOH 3a/10JKEHHOCTH HE OTIEPaIlHOHHON,

T — cpok 1j1st MpU3HAHKWS JAHHOTO THIA 33JI0JDKEHHOCTH J1e()ONTHOH,

PD — BepostHOCTh AedonTa A7 HEMPOCPOUESHHON 3aI0JKEHHOCTH, KOTOPAsi UCIIOJIb30BANACh IS
AKTUBa HA MOMEHT Nepesl BOSHUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Iepej HapyIIEHHEM CpOKa UCIIOJTHEHNUS 00513aTeIbCTB.

Jnst obecrieHeHHONW HENPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Je(OosITa pacCUMUTHIBAETCS
IIyTE€M CaMOCTOSITENBHOTO MOHWKEHUSI PEUTHHIa HA OJHY CTYIICHb.

HroroBoe 3HaueHWE PACCUUTAHHOW BEIMYMHBI B MPOIEHTAX OKPYTIISETCS O 2-X 3HAKOB TOCIE
3aIATOH, a UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJIAX, OKPYTIIAETCS 10 4-X 3HAKOB MOCIIE 3aISTOH.

IIpu ompeneneHnu obmero o0beMa OO0S3aTENBCTB, CPOKAa MOTANICHHUA 3aJ0JDKEHHOCTH
VYnpasistonas KOMIaHHUsI PyKOBOJCTBYETCS CJIETYIOLINM:

— Ecnu ycnoBus 3aKJIIOUEHHOTO AOTOBOpPA HMPENIOaraloT IpH3HAHUE B COCTaBE AKTHBOB
®donHna 3aJ0DKEHHOCTH KOHTPareHTa C ONPENSIICHHOW MNEepHOANYHOCTBIO (HAlpHUMep, OIepaloHHAs

1% Yerounnk manmwix: https://www.moex.com/msn/ru-rusfar
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apeH/a), BEIUYMHA KPCIAWTHBIX YOBITKOB M CPOK IOTANICHHUS PACCYMTHIBAIOTCA OTICIBHO MO KaXKIOMH
MpU3HAHHON CyMMe 3aJI0JDKEHHOCTH KOHTpareHra.

— Ipu oTpaxkeHun morameHus JeOUTOPCKON 3aJJ0/KEHHOCTH MPU MOCTYIUICHUU TIATEKCH
OT KOHTPAareHTOB YIpaBJsIONIas KOMIIAHUS PYKOBOJACTBYETCS, B TMEPBYIO OYepellb, Ha3HAUCHHUEM
MOJYYCHHOTO IUIaTeXka, Jajee mojokeHusMu crtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
Denepanu.

— Ecnmu ycnoBus 3aKiIf0ue€HHOTO JOTOBOpA IMPENNOIaraloT €IHHOBPEMEHHOE MpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTHBOB) W IIOTAIICHUE
3aI0JDKEHHOCTH TIPOM3BOAMTCS TpPAHIIAMH B COOTBETCTBHH C TrpadUKOM, TO IOA OOmM 00BEMOM
00s13aTENIECTB  KOHTPAareHTa IIOHMMAETCS BCA HETOTAlIeHHas CyMMa JOJira, a CPOK HCYHCIACTCS II0
HanOoJiee paHHEH aTe MOTalICHHs TAKOTO J0JIra, YCTAHOBJICHHOMW JOTOBOPOM.

3. Ouenka aktuBoB. Cayuail gedoJrra.
Jlist BcexX KJIACCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHMHU Jae(ONTa, CIpaBeIIMBas CTOUMOCTh
AKTHUBA ONPEACIIICTCS CISAYIOIIUM CIIOCOO0M:

"

M
iy = ;m s (1 —PD(Dn) = LGD)
rIe

P% 3 — CTIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBa (003aTENLCTBA);

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

F, - cymMmMa n-oro geHeXHOro MOTOKa (IIPOLICHTH! H OCHOBHASI CYMMa);

n- HOp?[,HKOBBIﬁ HOMCP ACHCIKHOI'O IIOTOKA, HAYWHAs C AaThl OIIPEACICHUA CLIA,

N - konmuecTBO AHEd OT Aarel onpexaeneHus CUHA 10 matel n-oro AEHEKHOro motoka. Jlist
MPOCPOUYCHHOM YacTH 3al0JDKEHHOCTH B KadectBe Dn mpuHMMaeTrcst 1 1OeHb, €ClM MOTHBHPOBAaHHBIM
CYXJICHUEM HE YCTaHOBIICH MHOW CPOK; JJIS HEMPOCPOUCHHOH 3aI0JDKEHHOCTH KOHTpPAareHTa B COCTOSHUHU
nedoiara B JaTy HACTYIUICHHsI CPOKa HCIIOJHEHHUS 00s3aTesIbCTB B KadecTBe Dn mpuHUMAaeTcss paBHBIM
HYIII0, €CJIM MOTUBHUPOBAHHBIM CY>KJICHHEM HE YCTaHOBJIEH UHOM CPOK.

I'nisy - OespuckoBas CTaBka JMCKOHTUPOBAHMS B MNPOLEHTAX ToJ0BbIX. s poccuiickux

KOHTPareHTOB HCIoNb3yeTcs 3HaueHne craBku KB/l MockoBckoil OMpykM Ha AaTy pacdera CIpaBeTHBOI

CTOMMOCTH  C  yd4eTOM  CpOKa  JO  TMOTAalleHHs  COOTBETCTBYIONIErO  IUIATEXa B
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MoOcCie 3amsitoid. Jlist
3aJI0JDKEHHOCTH CO CPOKOM JI0 TOTAllleHWs], He TPEBBINAIOMMM | KaleHJIapHBIM JeHb — CTaBKa

RUSFAR™.Jli11 MHOCTpaHHBIX KOHTPAareHTOB HCIIOJNB3YeTCS OE3PUCKOBAs CTaBKa B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh me(hosTa) — BEpOSATHOCTD, C KOTOPOM KOHTPAreHT B
tedenre D(n) mHel MOXKET OKa3aThCs B COCTOSIHUU JIe(hoIITa, MOPSIIOK ONpeeNeH sI KOTOPOil yCTaHOBJIECH
B HacToslleM IpwiokeHuu. i akTuBoB B ciiydae jedonta 3Hadenue mokaszarens PD mpunumaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOI
KpPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEPsIHA B ciIydae JiedoiTa KOHTpareHTa.

B ciydae BbIxonma 1eOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3a€MIIMKOB W3 COCTOSHHS paedoira
Hepexoj BO3MOXKEH TOJBKO B COCTOSIHME obOecuieHeHus. CripaBeuinBasi CTOMMOCTh TaKOH 33/10JDKEHHOCTH
orpeziessieTcsl B COOTBETCTBHU € paszienoM «2. Onenka aktuBoB. ObeciieHenne 6e3 nedoinray.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHWH KOTOPBIX BEIMYMHA KPEAUTHBIX YOBITKOB paccunTaHa
Ha OCHOBE COOCTBEHHOH CTaTHCTUKHU Y IPABISAIOMIECH KOMITAHUH:

- B CJIydae OTCYTCTBHUS (aKTHUECKOH MPOCPOUKH 005A3aTENbCTB MCTIONB3YIOTCs «Ko3dpurmenTor
KPEIUTHBIX YOBITKOB NPH OTCYTCTBHH NPU3HAKOB OOECIIEHEHHS A0 (paKkTHUECKON MPOCPOUKH (aKTHUBEI Oe3
MPU3HAKOB OOECIICHEHHUS), PACCUNTAHHBIE HA OCHOBAHWM CTaTHCTUYECKHWX MJAHHBIX YTPaBIIOMIEH
kommanuu 3a 2018-2024rr.».

- Tpu HamMuuu (AKTHYECKOM NPOCPOUKM 00s3aTeabecTB HMcHonb3yroTest  «KoadduimenTs
KpPEIUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (oOecueHenue Oe3 aedonra), paccUMTaHHBIE Ha
OCHOBAHUM CTATHCTUYCCKUX JAHHBIX YTpaBiisttonield kommanuu 3a 2018-2024rr.».

5 Yerounnk manmpx: https://www.moex.com/msn/ru-rusfar
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O0si3aTenbcTBa KOHTPArCHTOB MO IICHHBIM OymaraM B MHOCTPAHHOH BaIIOTE OICHHWBAKOTCS CIICAYIOIIUM
o0pazom:

LGD mno ob6s3aTenscTBaM 10 IEHHBIM _OymaramM KOHTPAreHTOB OOPENEISETCS B COOTBETCTBHM C
TpeOOBaHUIMU MOAYHKTOB HIKE

- O0s3aTenpCTBA IO IIEHHBIM OymMaraM B MHOCTPAHHOM BaJIIOTE, B TOM YHUCJIE IO BBILIATE KYIOHOB H
IMBUICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIETCS HA CYETE HOMMHAILHOIO
IepXKaHUs CIICIMATN3UPOBAHHOTO Aemno3uTapus, oTkpbitoro B HKO AO HP/I, 1 mo KOTOpEIM BHIILIATa HE
MOJKET OBITH IIPOM3BENEHA B PYOJIIX B COOTBETCTBMH C JIEMCTBYIOIIMM 3aKOHOMATENHCTBOM P®D, ¢ maTel
NPU3HAHUSA B HMMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA IPHU3HAIOTCS HAXOMSIIMMUCS B COCTOSHHU
nedonara, LGD mo stuM 00s13aTenscTBaM npuHUMAaeTcst paBHBIM 100%.

- OOs3aTensCTBa, B TOM YHCIE II0 BBHILIATE KYIIOHOB M IMBMIEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS Ha CYETe HOMUHAJIBHOTO JEp)KAHUS CHEHMATU3UPOBAHHOIO
nenosurapusi, otkpsiroro B HKO AO HPJI, 1 BblIuiata 110 KOTOPBIM MOYET OBITh IIPOU3BEAEHA B pYOISIX B
COOTBETCTBUU C ACHCTBYIOIIMM 3aKOHOAATEJLCTBOM P®, ¢ naTel Opu3HAHUA B HMMYIIECTBE I1a€BOr0
HMHBECTHUI[MOHHOrO (hOHIA OLIEHMBAIOTCI B 00meM mopsake, ycranoBiaeHHoMm ITCYA ITHMD, npu s3ToM ¢
narel HacTyieHus gedourra coracHo IICYA TTM® LGD o 5tuM 00sA3aTeabCTBaM IPUHUMAETCS. PABHBIM
100%. B cayuae eciy mpsMO MM KOCBEHHO CTaja HaOJroJaeMa WM AOCTYIIHA MHPOpMAIMS O TOM, YTO
00s13aTeNBCTBA OYAYT IIOTaIllEHBl B OIIPEAEACHHBIA CPOK, B TOM YHCIIE B pyOJISX B CYMME, DKBHBAJICHTHOMI
CTOMMOCTH 00s3aTEeNLCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYIUIEHHs JieoaTa MOXKET OBITh H3MEHEH
(YyBEJIMYEH MM YMEHBUIEH B COOTBETCTBHMHU C IOJAYYEHHOH MH(MOpPMAIHEN) HA OCHOBAHUM 3KCIEPTHOIO
(MOTHBHPOBAHHOTO) CY)KICHUS Y IPABIISIONICH KOMIIAHUY.

QOO0s13aTeNBLCTBA, B TOM YHCJIE IO BBIIATE KYIIOHOB M IMBUAEH/IOB, B OTHOIIIEHNH LIEHHBIX OyMar, XpaHeHHe
KOTOPBIX OCYIIECTBIAETCS Ha CYETS HOMHUHAJIBHOIO JACP)KaHUS CIENUAIM3UPOBAHHOIO JCIO3UTApHs,
OTKPLITOr0 B MHBIX gaemnosuTtapusx, Kpome HKO AO HPJI, oneHuBaroTcs B OOIIEM MOPSIKE,
yctanoBiaeHHOM [TICYA TIM®. C matel, Koraa OpsMO FUIM KOCBEHHO cTajia HalJroJaeMa MM JOCTYIIHA
nH(OpMaLKs O TOM, YTO 00513aTeNLCTBA HE OYAYT MOralleHbl B pEe3YALTaTe COOBITHM, YKa3aHHBIX B IT. 1.1,
IIpuinoxenus 1 Takue 00s13aTeNbCTBA NPU3HAKOTCS HaXOMAUMHUCS B cocTossHun nedoira u LGD nmo stum
o0s3aTenscTBaM npuHUMaeTrcsa paBHbIM 100% (pelreHue odopMiIseTcss SKCIEPTHBIM (MOTUBUPOBAHHBIM )
CYXKICHHEM YTIpaBIsromeil KOMIAHWH).

4. Meros ydera KpEAWTHBIX PUCKOB, IIYTEM OLEHKH CIPABEJUIMBOW CTOMMOCTH II0 OTYETY
OLICHIITMKA 10 COCTOSHUIO Ha JIaTy, HE paHee BOZHUKHOBEHHUS COOBITHS, BEAYIIETO K 00ECICHEHHIO.

[IpumeneHne oTyeTa OLEHIIMKA, COOTBETCTBYIOIIETO TpeboBaHmsM PenepanbHoro 3akona "O6
WHBECTUIIMOHHBIX (POHAAX", MPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHEIX aKTOB, YKa3aHus Ne 3758-Y
n Hactosmux [IpaBun omnpenenenuss CUA, ans neneil onpenesaeHus CpaBeJIMBONA CTOMMOCTH C yYETOM
oOecIrieHeHHsI BO3MOJKHO JJIsl BCEX aKTHBOB, a TaK e JUI IPOCPOUEHHOI eOUTOPCKOH 3a/10J1’KEHHOCTH.

3. HOpﬂHOK onpeaecJeHus BCJIMYUHBI KPEJIUTHBIX yﬁ])lTKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEAWTHBIM pPHUCK KOHTpareHTta YIpaBisionias KOMIIAHUS
UCTIONB3YeT cienytomue mnoaxoasl k ompenenenuto PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, OTpeiesieHHbIM B 1. 2 pazaena |11 mactosiux [Ipasuin):

— Ha ocHoBanum mMyOIMYHBIX CTATUCTUYECKUX JIAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsim B ciryuae nedoiita (LGD) oxHOro us pedTHHroBbIX areHTcTB Moody’s Investors
Service', Ananutuueckoe Kpenutnoe Peiitunrosoe Arentctso (AKPA), Peiitunrosoe
areatctBo RAEX («Oxcmept PAy), Fitch Ratings, S&P Global Ratings, my6mukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO AareHTCTBA B COCTaBE €KETOJHOTO OTYETa.
Ilo koHTpareHTaMmM, KOTOPHIM OBUT TPHCBOCH BHYTPEHHUH PEUTHHT YTPaBIIAIOLICH
KOMIIAHWH, HCIONB3YIOTCA MMyONWYHBIE CTAaTHCTUYECKHE JJaHHBIE TI0 BEPOSTHOCTSAM
nedonra (PD) u morepsm B ciaydae nedonra (LGD) peiituarosoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX AareHTCTB B TMOPSIKE YMEHBIICHHS
npuopurera  AHanmutuueckoe  KpemutHoe — PeifrmnroBoe  ArentctBo  (AKPA),
PeiitunroBoe arenrctBo RAEX («Oxenept PAy), Fitch Ratings, S&P Global Ratings);

16 Merounux JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCIOJIb3YeT JaHHbIe, Oy0JUKOBAaHHbIE Ha 1aTy onpedeneHuss CHA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6mnuma Average cumulative issuer-weighted global default rates by alphanumeric ratingy»

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6anua Average senior unsecured bond recovery rates by year before default
Ipu 5tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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IIpu »TOM, Hamuuue y POCCUHCKOrO KOHTpAreHTa peiTHHra MHOCTPAHHOTO PEUTUHIOBOrO areHTCTBA HE
IPUHUMAETCS B pacueT M paccMaTpuBaeTcsd, Kak OTCYTCTBUE peiftunra. [ns onpepenenus PD
UCTIONIB3YETCs CIEAYIONMN TOIXO0;
a) Hcnonezyetca 3HaueHuss PD poccuiickoro peiitunrosoro arerctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEHTUHTOB POCCUNCKUX PEHTHHIOBBIX ar€HTCTB.
B ciydyae Hanuuus y KOHTpareHTa peUTUHIA OJHOTO U3 POCCUMCKUX PEHTUHIOBBIX ar€HTCTB IPUMEHSETCS
3HadeHne PD, ompenemeHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Okcmept PA» (mamee —
AreHTcTBO) (Tabnmmma «YpOBHM (9acTOTHI) nedoiTa MO PEHTHHTOBBHIM KATETOPHAM HAIIMOHAIBHON
POCCHIICKON PpEHTHHTrOBOW MIKalel ATEHTCTBAa IUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obyuranuii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYETa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypOBHAX nAedonrta MO PEHTUHTOBBIM KaTEropusiM MPUMEHSEMBIX PEHTHHIOBBIX IIKal IO
UTOraM TIOJIHOTO KaJeHJapHOro roja, HauOomee Onm3koro k parte onpexneneHus CYA Hcrownuk:
https://raexpert.ru/about/disclosure/default-level-data/ ). Tlpu 3ToM B ciy4ae Haiau4usi y KOHTparcHTa
HECKOJIbKUX PEHTHHIOB, IIPHCBOEHHBIX Pa3HBIMH POCCUMCKUMH PEHTHHIOBBIMHU areHTCTBaMH, BHIOMpaeTCs
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ peHTHHroM AO «3OkcnepT PA» B cOOTBETCTBUH C
Tabnuueit cooTBeTCTBUS KA peUTHHIoB B 1. 5 [Ipunoxkenns 4. «MeToauka OLUEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciiyuae HeoOXoIuMOCTH IpoBecTH comocraBienue pedtuaros OOO "HKP" u OOO
"HPA" ¢ peiituaramu AO «Okcrept PA» mcmonms3yercss Tabnwia COMOCTABICHUS PEUTHHTOBBIX IIKAJ
POCCHICKHMX KpPEIWTHBIX PEHTHHTOBBIX areHTCTB, yKa3aHHOH B IH¢opmanmonHoM coobmeHnu banka
Poccun «MH(pOpMAIMs O CONOCTABIEHUM PEHTHHTOBBIX IIKAT POCCHHCKMX KPEAWTHBIX PEHTHHIOBBIX
areHTCcTBY», Hanbomnee O6mu3koro k gare omnpexneneHus CHA. Jlnsa otoOpanHOro peritnara o AO «IJKCmepT
PA» BwIOupaercs cootBercTBytomee 3HaueHne PD mo Tabmume «YpoBHM (4acToTel) aedonra IO
PEUTHHTOBBIM KaTETOPHUSIM HAIMOHANBHOM POCCHMCKON pEeHTHHroBOM mIKambl  ATreHTCTBA A BCeX
00BEKTOB PEUTHHTa, KPOME CTPYKTYPHBIX OOJHMIalluii 1 HHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHHUS
yacToTa Aedoira Ha ropuzoHTe 1 rof.
J1sl KpynHBIX KOHTPAareHTOB B CIy4yac OTCYTCTBUS DPEWTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUITHIM MAJIOTO U CPEAHEro OusHeca (BhIpyuka 4 Mipa pyo. u Ooiee B
roj1), IPUMEHSETCsI CpelHssl BeposiTHOCTh nedonrta anst Speculative Grade ot arentcrBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa M0 €XKErOJHOMY HCCIIEIOBAHMIO KOPIIOPATHUBHBIX AedontoB (Annual
default study) ¢ npumeHeHneM COOTBETCTBHS ypoBHEW peittuHros, Tabmuua «Average cumulative issuer-
weighted global default rates by alphanumeric ratingy», o gaaasm ¢ 1998 roga. Beibupaercs 3nauenue PD
it cpoka 1 ron HoBele ordersl ot arenrcTsa Moody’s NPHUMEHSIOTCS TPH YCIOBHH HANpaBIICHHS
VYupapnstomed kommanued mucekMa B CHennanu3HpoOBaHHBIE JICTIO3HTapUH €  IHOATBEPXKICHHUEM
BO3MO>KHOCTH JIOCTYNA K YKa3aHHOMY OTYETY
Omnpenenenne 3Ha4enust LGD BO3MOXHO 10 aKTyaJlbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 comocTaBieHHE PEUTHHIOB POCCHUCKUX PEUTUHIOBBIX AT€HTCTR.
3nauenne LGD ompezessiercs HA OCHOBaHMM aKTyaJbHBIX MyOJIMUHBIX JOCTYMHBIX JAQHHBIX W3 OTYETa
peiituHroBoro arentctsa Moody’s 1o exerogHoMy HCCAEIOBAHHIO KOpIopaTuBHBIX aedoaros (Annual
default study) Ta6muma Average senior unsecured bond recovery rates by year before default, na ropuszonte
1 rom B COOTBETCTBHM C HPUHAIEKHOCTHIO COIIOCTABICHHOTO PEHTHHIa KOHTpareHTa K TpyImIe
PEHUTHHTOB, IJIs1 KOTOPBIX OIpeessieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa peWTHHIa OJHOTO M3 POCCHICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJIEHNE PEUTHHIOB B COOTBETCTBMM C TaOiuieid COOTBETCTBUS INKaJI PEHTHHIOB B M. 5
[punoxennss 4. «MeTonuka OIIEHKM KPEIUTHOTO pHCKAa KOHTpPAareHTa» OmpeaenseTcs pedTuHr
peiiturroBoro arenrcrea Moody’s. Ilpu 3ToM B ciyyae HaJM4usi HECKOJBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3sHBIMH POCCHICKHMHU PEHTHHTOBBIMHU areHTCTBAMHM, BRIOMPAECTCS HAMMEHBIINH PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" uw OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocrasieHue
ocymectBisiercst 4yepe3 peutuarm AO «Oxcnept PA» ¢ wucmonb3oBaHWEeM TaOIHIBI COTIOCTaBICHHUS
PEUTHHTOBBIX KA POCCHHCKHX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yka3zaHHOH B MHdopmarmoHHOM
coobmennn banka Poccun «MH(bopMams 0 CONOCTaBICHIH PEHTHHTOBBIX IIKAJI POCCHHCKUX KPEAUTHBIX
PEUTHHTOBBIX areHTCTB», HamOosiee Onuskoro k jnare onpenenenuss CYA. Hammume y KoHTpareHTa
pEeUTUHTra MHOCTPAaHHOTO PEUTHHIOBOIO areHTCTBA HE NPUHHMAETCS B pacdeT U PaccMaTpHUBAETCS, Kak
OTCYTCTBUE PEUTHHTrA.

JUis  KpyHnHBIX KOHTPAreHTOB B CIIydae OTCYTCTBHS PpEHTHHra OJHOIO M3 POCCUMCKHX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUSTHSIM MAJIOTO ¥ CPEIHEro On3Heca (BBIpydKa

4 mutpz py6. u Goniee B ro), MpUMEHsIETCs 3HaUCHUE recovery rates mis Speculative Grade.

— Ha OCHOBaHUHU COOCTBEHHBIX Ha0JIr0TaeMbIX CTAaTUCTUYECKUX JTaHHBIX,
TIOATBEPKMAIONMINX CTEMEeHb OOCCIeHeHUs (BEMUYMHBI KPEAWTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPATeHTa U OXHIAEMBIX K
MTOJTYYCHHIO JCHEKHBIX TIOTOKOB.
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4. Tlopsimok ompeneeHHsi BeJIMYMHBI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YTpPaBJIAIONIell KOMIaHUU

B cBoux pacyerax YmpaBisiomas KOMIAaHUs TPHIEPKUBACTCS CIETYIOMINX OOLIENpPU3HAHHBIX
NPUHIMUIIOB cOOpa 1 00pabOTKK CTaTUCTUYECKOW HH(POPMAIHH:

— cTaTHCTHYeCKask nH(popManus TODKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeOoBaHUH (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TPEeOOBaHMIT), B OTHOIIEHHUH KOTOPHIX OYIYT MPHUMEHSITHCS
PE3yNbTaThl PACUETOB;

— pacdeT Ko3(QPHUINEHTOB KPEIUTHBIX YOBITKOB BKIIFOUaeT B ceOsl BEpPOSATHOCTH Aedoinra
(PD) u ypoBens noteps npu aedonre (LGD) 1 gomKeH OCHOBBIBATECS Ha MEPHOAE HAOIIOACHUH, KOTOPHIH
OXBATBIBACT KAaK MHHIMYM OJIFH ITOJIHBIN LIUKJI I€TI0OBOIT aKTHBHOCTH;

— ornpezenseMble YIpaBIsIOMIEH KOMIAaHHEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJIKHBI
COOTBETCTBOBATh (haKTUUECKON YaCTOTE PEaIM30BaHHBIX 1e(OJITOB NeOMTOPOB/KOHTPATeHTOB, a 3HAYCHUS
YpOBHSL TOTepb INpu aedoire, onpexaensemble Ynpasisiomeil KommaHueid, JOMMKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe mosy4eHHBIX pacyeToB, YIpaBIIIONIas KOMIIAHMS pacrpenenser (paHKupyer)
JIeOMTOPOB/KOHTPAareHTOB  COTJACHO yPOBHIO  KPEAWTHBIX YOBITKOB M CPOKYy IPOCPOYCHHOH
33JJOJDKCHHOCTH.

PyKoBOACTBYSCh BbINICYKa3aHHBIMH NPUHONIAMH, YTPABISIONIas KOMIAHUS IIPOBOAMT cOOp
CTaTHCTHYECKOM WH(poOpMany, HeoOXommMmoil anst pacdera KOI()(HUINMCHTOB KpPEAWUTHBIX YOBITKOB,
OCHOBAHHBIX Ha TIOKa3aTeJsIX BepoaTHOCTH nedonra (PD) u yposusa moreps npu gedonte (LGD).

Pacuer k03(h(UINEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBACTCSI HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENEHb OOECIICHEHHUs, B 3aBUCHUMOCTH OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KauyecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB IOJYYEHUs ICHEKHBIX ITOTOKOB, HCIIOJI3YS MaTPUYHBIN
METOJI TPYIIUPOBKH KOHTPAreHTOB [0 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYnpapnsioneii KOMIaHWeld Ha OCHOBAaHMM HWMEIOIIMXCS Yy HEe CTaTUCTUYECKMX AaHHbIX. OOrmas
COBOKYIIHOCTh KOHTPAareHTOB pa3JieieHa Ha TPYMNIbl KOHTPAreHTOB II0 CXOXXHM XapaKTEepUCTUKaM
KPEJIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oixee 100 Teic. pyo.
(omHOBpPEMEHHOE BBIIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT HazaJ W/WiHM YCTaBHBIN kamutan mMeHee 100 Twic.
pyo.;

— ¢uznueckue ymma u UII.

Hcropuueckrne k03(D(UIMEHThI KPEAUTHBIX YOBITKOB (0OOECIIEHEHHS) PaCCUMTHIBAIOTCS IMyTEM
JITICHUS] CYMMBI KPEIHMTHBIX YOBITKOB, [0 KaXKJOH IpyIilie KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOMIEH
IPYNIIBI IPOCPOYKH, HA OOIIYI0 CyMMY 3aJI0JDKEHHOCTH IO BceM KoHTpareHTam. [Ipu atom Ynpasisiomas
KOMITaHHMS HCIIOJIb3YET METOJ KYMYJIITHBHOTO IOCTPOCHUSI TPUMEHHUTEIBHO K KXKAO0H IPyIIe MPOCPOUKH:

P p{HpeHTHE e YEEITHH II0 i TPYINIe HKOHTPAreHTOE [PH CPOKe OpOcpo=eH oT 1 o n gued)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

KoadduineHThl KPeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00CCIICHEHUS 10 (DaKTHUECKOM
MPOCPOYKH (aKTUBBI 06€3 MPU3HAKOB 00ECIICHEHNS), pACCYMTAHHBIE HA OCHOBAHUU CTATUCTHUYECKUX JAHHBIX
Vnpasnsioneii komnanuu 3a 2018-2024rr.17:

I'pynmna 1e6buTOpOB/ KOHTPAreHTOB Kpenurnbie yobitkn (PD*LGD)
Jlebutop/koHTpareHT obpa3oBaH Goiee 3-X JeT Ha3a/ M YCTaBHBIH

23,62%
karmTai 6onee wim paseH 100 Toic. py0. (0JHOBPEMEHHOE BBIIIOIHEHUE
YCIIOBHIA)
JlebuTop/KoHTpareHT oopa3oBaH MeHee 3-X JIeT Ha3aj H/UIIH YCTaBHBIA 24,82%
kanran menee 100 Teic. pyo.

0

Dusnueckne nmuna u UI 24,67%

KoapunmenTsr KpeUTHBIX YOBITKOB MpH (haKTHYECKOH Mpocpouke (obecueHenue 6e3 nedonra),
paccuuTaHHbIe HA OCHOBAaHMM CTaTUCTUUYECKUX JIaHHBIX Y IPaBIISIONIEeH KOMIAHUH 3a 2018-2024rr.18:

Kpenutnsie yositku (PD*LGD), KpenutHbie yObITKH KpenurtHbie yObITKH

I'pynma koHTpareHToB TIPH IPOCPOUEHHOf (PD*LGD) nipu cpoxe (PD*LGD) npu cpoke

7 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOJIeKaT Hanboee BIcokue kodhduuuentsl PD u LGD.
8 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA M 00JEE KOHTPAreHTOB, MOMANAIONIME B PA3HBIE TPYIIIbI J1eOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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3a70JKeHHOCTH OT 1 10 30 nHeit MPOCPOUEHHON MIPOCPOUEHHON
3aJJ0JDKCHHOCTH 3am0IDKeHHoCTH OT 61 10 90
or 31 o 60 nHei JTHER
Kontparent o6pa3oBan 6oiee
3-X JIeT Ha3a/[ U yCTaBHBII 23.62% 26.26% 26,64%
KanuTai 6onee wim pasen100
THIC. py0. (OTHOBpEMEHHOE
BBIIOJHEHUE YCIIOBHI)
KoHTtparenT o6pazoBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3a] u/WIK yCTaBHBII
kanutan Meree 100 Toic. pyo.
24,67% 30,23% 31,49%
®usznueckue auna u UIT

Koa¢hduuneHTsl KpemuTHBIX YOBITKOB il ciydas nedoiTa,
CTAaTHCTHYECKHX TaHHBIX Y rpasistonied komnanuu 3a 2018-2024 rr.:

pacCUMTaHHBIC Ha OCHOBAHUU

KpenutHbie yObITKH KpenutHbie yObITKH
(LGD) mpu cpoke (LGD) mpu cpoke Kpenutnsie yositku (LGD) mpu cpoke
I'pynna KoHTpareHTOB MIPOCPOYCHHOH MIPOCPOYCHHOMH IIPOCPOYCHHOM 3aJOJDKCHHOCTH CBBIIIIE
3aJ10JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nHel
10 180 nueit 10 365 nHeit
Kontparenr o6pa3sosan Gomnee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaluTal 27.19% 27.63% 27.71%
6osiee win paBeH 100 ToIC. pyo.
(oXHOBpEMEHHOE BHITIOJHEHNE
YCIIOBHIA)
Kontparent obpa3oBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJ{ W/HIN YCTaBHBIA
kanuras meree 100 Toic. pyo.
32,23% 33,96% 38,96%
Ousnueckue nmua u UIT

OCHOBBIBasICH Ha UMCHOIIUXCA CTATUCTUUYCCKUX JAaHHBIX, praBHH}OIlIaH KOMIIaHUs YCTaHOBHIIA,
4TO B CJIy4ac, €CJIM 3a10JDKCHHOCTh HE BO3BpaIll€Ha B CPOK TPU KAJICHAAPHBIX ro/ia, TO BEPOATHEES
BCCTO TakKas 3aJOJDKCHHOCTH HE 6y):(eT BO3BpalicHa 1 B Ooiee MO3AHUN CPOK M BEPOATHOCTHL €€

BO3BpaTa 0€3 JOMOJHUTENbHBIX BIIOKEHHH MO B3BICKAHUIO -

MUHUMaNIbHA. s Takout

3a/10JDKeHHOCTH KkpeauTHele yOrITkH (PD*LGD) ycranaBmuBatorcst B pasmepe 100% mmst Bcex
IPYII KOHTPareHTOB.
KoadduimeHTsl KpenuTHBIX YOBITKOB IIOJUISKAT TMEPecMOTpy YIpaBisiomeld KoMIaHHeH
©KEroIHO, He TI03/IHEeE TPEX MECSLEB M0 HCTCUCHUH KAJICHAAPHOTO ToJia.

5. IMopsiaok ompeaeneHus peiiTHHIa KOHTPAreHTa

Hacrosmuii mopsaok CIy>)KUT Ul OLEHKM KpPEAMTHOIO PHUCKA KOHTPareHTa, MO KOTOPBIM
Yipasisitomas KOMIAHUS ONpeAeanIa peUTUHT. B kauecTBe peiTHHra KOHTPAreHTa UCIOJIb3YETCsI:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM IPUCBOCHHBIE KOHTPAreHTy KpPEIUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHUHIU Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIeH OLIGHKM B KaueCTBE PEUTHHIra

KOHTpareHTa

IPUHUMAETCSA

HauMEHbIITNH

us3

IIPUCBOEHHBIX PEUTUHIOB

COOTBETCTBYIOIIMMHU PEUTHUHTOBBIMH AareHTCTBAaMH C HIPUMEHEHHEM COOTBETCTBUS
ypoBHEeW peHTHHTOB 10 Tabuie COOTBETCTBHS KAl PEHTHHTOB:

BuyTpennss
Pei 5 Moody’s S&P Fitch peiiTuHrOBast
eTHHTOBas AKPA KCnepT moxeas YK
rpymnma PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Pejitunrosas AAA(RU) ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
. AA+(RU),
PiHTI;};;Oﬁaﬂ AA(RU), “rjlf‘:; : Bal BB+ BB+ BB+
py AA-(RU)
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A+(RU), rTUAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma 1 BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTunroBas CCC, CC, | CCcC,cCcC, CCC
rpynma IV ¢ ¢ Caa, Ca, C CCC,C CCC,C CCe-
CcC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha JATy
OLICHKH, TO OIIGHKAa PEHTHHra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
PEUTHUHIOBOM MOJENU YIpaBidoIed KOMIAHUU. BHYTpeHHUN peUTUHT npHCcBanBaeTCs
[0 MEXIYyHapOJHOH INKale COIIacHO TaONWIEe COOTBETCTBHS IIKAJI PEHTUHIOB
(npuBesieHHOH BbIlE). BHYTpEeHHHI pPEHTHHr IepecMaTpUBACTCS/TIOATBEPIKAACTCS HE
pexe 1 pasza B rojj, WM B ciiy4ae MOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IIOJIOXKEHUsS] KOHTpareHTa. CBeleHHS O BHYTPEHHEM pEHTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
Creruaai3upOBaHHBINA AEMO3UTApUN HE MO3[Hee JaThl Hadajga MPUMEHEHUS HACTOALINX
[IpaBun, a Takke exeromHo He mo3gHee 31 mekabps kaxzgoro roxa. B cimywae
IepecMOTpa BHYTPEHHETO0 pPEHTHHIa, CBEIEHMs O HEM MpeJOCTaBIIIOTCS B
Crenmamim3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero pmHs. [lo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUs O BHYTPEHHEM PEUTHHIE MPENOCTaBISIOTCA
Crnennan3upoBaHHOMY JAEHO3UTAPHIO HE Mo3aHee | pabouero AHS ¢ JaThl IPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[lpn nepBoHauyalbHOM TPU3HAHMM 3aliMa, aHauu3 (UHAHCOBOM OTYETHOCTH 3aeMIIMKa H
MIPHUCBOCHHE BHYTPEHHETO PEWTHHra INPOBOAMUTCS HAa OCHOBAHHWU IIOCJIEIHEH MOCTYHMHONH Ha MOMEHT
aHanu3a OyXraiaTepcKoi OTYETHOCTH KOHTPAreHTa;

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XEroJHOr0 IepecMOTPa/TIOTBEPKACHHS
BHYTPEHHET0 PEHTHHTIa IIPOU3BOJUTCS HA OCHOBaHUHU T'OJIOBOM OYyXTalTepCKON OTYETHOCTH KOHTpPAreHTa;

B cnywae mosBienuss mHGOpManMM O 3HAYUTEIHPHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH W IIEPECMOTP/MOATBEP)KICHHE BHYTPEHHETO PEHTHHTa
MPOU3BOJUTCS Ha OCHOBAaHMHM IIOCJIEAHEH JOCTYITHOH Ha MOMEHT aHajnu3a OyXraJaTepcKoil OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTHUHra KOHTpPareHTa Ha OCHOBE BHYTPEHHEW PpEHTHMHIOBOM Mojaenu
VYnpapasomei KOMIaHUH, IPUMEHSIOTCS CIEAYIOIUE MTpaByIa:

— I8 JCTO3UTOB M CPEACTB, Pa3MELICHHBIX Ha OaHKOBCKHX CYeTaX B KPEeIUTHOM
OpraHHM3aliM, HCIOJb3YETCS/ONPEACIIeTCS PEUTHHI COOTBETCTBYIOIEH KPEIUTHON
OpraHu3aIy;

— a8 3aliMOB W aHAJOTMYHBIX MHCTPYMEHTOB, HCIIOJIB3YETCS/ONpeaesieTcs PEeHTHHT
3aeMIIMKa ¥ COOTBETCTBYIOUIETO MOPYYHUTENS, MPH YCIOBHM HAJIHYUS IO JOTOBOPY
MIPEJOCTABICHUS] 3aiiMa TOPYYHUTENbCTBA. lIpM 3TOM OIEHKAa KpPEAWTHOTO pHCKa
3a€MIIUKOB U MOPyYUTENEH NPOU3BOJUTCA COBOKYITHO B OTHOLICHUU KajKJOro JOrOBOpa
3aliMa MM AQHAJOTHMYHOIO AaKTHBAa, BBUAY TOrO, 4YTO MpPHU HEUCHOIHEHUH WU
HEHa UIe)KalleM  UCIOJHEHWH  JIOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJHMIApHO (B
cuity 1. 363 'K P® 1 ycnoBmii 3aKkiIF04eHHBIX 0TOBOPOB 3aiimMa). [lopyunTens oTBewaer
nepes; KpeAUTOPOM B TOM XK€ oObeMe, KaK M JOJDKHHK, BKIIIOYAs YIUIATy IHPOIIEHTOB,
BO3MEIIIEHNE CYJeOHBIX M3JEPKEK M0 B3BICKAHHIO JO0JTa U APYIHX YOBITKOB KPEIUTOPA,
BBI3BAHHBIX HEHCIIOIHEHHEM WM HEHAJIS)KAIlMM HCHOJTHEHHEM O00s3aTelhCTBa
JOJDKHUKOM.

Ecimm B OTHOIIEHMHM TOPYYHTENs 1O JAOTOBOPY 3aiiMa (KpeIWTHOMY JOTOBOPY)
IIPUCBOCHHBII  BHYTPEHHHUH PEUTHHI  YIpaBisIOIIEd  KOMIIAHUM — BBIILIE, YEM
IIPUCBOCHHBIM BHYTPEHHMH pPEUTHHr caMoro 3aéMIUKa 10 COOTBETCTBYIOLIEMY
JIOTOBOPY, TO B LENSAX KOPPEKTHUPOBKM CIPABEAIMBON CTOMMOCTU Ha KPEJUTHBIH PUCK
KOHTpareHTa cjieyeT UCIOIb30BaTh IPUCBOCHHBIN BHYTPEHHUI PEITUHT OPYUUTENS.
[MopyuuTenbcTBa MPUHUMAIOTCS B PacdyeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIbCTB
KOHTpareHTa.
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HOpy'-II/ITeJ'II)CTBa (1)I/I3I/I‘I€CKI/IX JIMIl HEC IPUHUMAIOTCS B pacyeT.

5.1. MeToaosorus NMPUCBOCHHUA BHYTPCHHET O peifle{ra 3a€MIIIMKOB

PeiituaroBass Mozmens HeoOXoauma s ONPENCNCHHS KPEOUTOCHOCOOHOCTH 3aCMINMKOB H
MPUCBOCHUSI BHYTPEHHETO PEHUTHHIA, C IENBI0 KOPPEKTUPOBKH CIIPABEIMBON CTOMMOCTH aKTHBOB Ha
KPEeIUTHBIH PHCK 3aeMmuKa (cormacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIMHU JaHHBIMH PEHTHHTOBOI MOJEIH SIBIIAIOTCS ONPENEIICHHBIC XapaKTEPUCTUKN KOMIIAHUH
(¢puHaHCOBEIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXHOCTH. PeWTWHTOBas MOIETh
KOPIOPAaTHBHBIX KOMIIAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAaHOBOIO U  OTPAclICBOIO PHCKOB.
KoppekTipoBka Ha ypOBEHb CTPaHOBBIX PHCKOB ITPOU3BOINTCS Ha OCHOBE PEHTHHIOB KPEJAUTHOTO KiIMMaTta
CTpaHbl U CTENICHH 3aBUCHMOCTH OW3Heca PEHTHHIyeMON KOMIIaHWH OT CTPAaHOBHIX puckoB. OTpacieBas
crenudrKka KOPHOPATHBHOW KOMIIAHWUM YYUTHIBAE€TCS B PEHTHHIOBOI MOJENM Kak B BHUJE OTAEIBHOIO
MOKa3aTess, TaK W Ha OCHOBE JKCIIEPTHOTO aHAINW3a C y4YETOM 3HAYMMOCTH TeX WIM HHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX JJIS Pa3IMYHBIX oTpacied. Takke MPOBOAMTCS OLEHKA CIEHU(DUUYECKUX IS
OTpaciy oKa3aTeNeH AesSTeIbHOCTH KOMITaHHH.

OOmas Tabauia GakTopoB U BECOB NPEICTABICHA HIDKE!

Bec noarpynrsl B Bec nokazarens B
Hoarpymma ¢axTopoB [Tokazarenu
HUTOTOBOM Oasure HUTOTOBOM OaJure
CrpanoBbie (aktopsl (25%)
CrtpaHa U OCHOBHBIE  DPBIHKH 506
JICSITETIbHOCTH
OreHka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB 10% CTpyKTypa Bria ACHAS S%
BeposaTHOCTh MO AepKKU 5%
PBIHOYHBIE TTO3ULIMH 1%
OTpaciieBoi pHUCK 8%
Onenka OusHeca W 20% 3aBHCHUMOCTh oT 4%
KOHKYPEHTHOU CpEJIbI MOCTABIIHUKOB/TIOTpeOUTENCH
I{eHOBBIE/BATIFOTHBIE PUCKH 2%
KpenutHas ucropus 2%
®dunaHcoBbIe (akTopsl (45%)
E;I:EBO OTHETHOCTH 1 6,8% KadecTBO OTUETHOCTH U ayIuTa 6,8%
BenmmunHa BEIpyYKH 1,1%
JluHaMKKa  OCHOBHBIX 4.4% BennunHa COBOKYNHBIX aKTHBOB 1,1%
noka3zaresien ' JInHaMHKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3ka 10,1%
i 0
Hoinroast Harpy3ka 20,2% gfgg;g;i l;iiﬁzHTHHX [LTaTeRen 2:3(;2
HeszaBucumocTh 3,4%
JlocTyn K peIHKaM KanuTana 2,0%
Koaddumument TeKyuei 2 7%
JIMKBHUIHOCTH 6,8% JIMKBHUJTHOCTH !
Kos¢ppuunenr MI'HOBEHHOI 2.0%
JUKBUJIHOCTH
OKCIIlepTHas OLEHKA JWHAMHUKH | 0.7%
MEPCICKTHB MPUOBUIPHOCTH '
CBOOOIHBIN JEHEKHBIN IIOTOK 1,4%
[IpuOBLIEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenbHocTh Kanurana 1,4%
Map>ka gyrcToil npuObUIN 1,4%
Mapxa EBITDA 1,4%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedeHb CM. B TaliuIle) mpeacTaBisieT coooi
OTJENIBHO B3SITOE€ HANPABICHUE UCCIEIOBAHUS OJHOTO MJIM HECKOJIBKUX ACIEKTOB ACSATEIbHOCTH KOMIAHUU
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W OILIGHUBACTCA MO ompereneHHoN mkane, oT 0 mo 120 OamoB. OueHka (HaKTOPOB MPOU3BOIUTCS
MOCPEACTBOM MeTo/1a (pHHAHCOBBIX KO3 (HUIIMEHTOB N METO/a SKCIIEPTHOTO aHANIN3a.

PeiiTuHroBass Mojenb MUMeeT MNONYJIOrapu(PMUUECKYIO CHenU(pHUKALUI0, TO €CTb 3aBHCUMOCTH
UTOTOBOro Oajula OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

WtoroBeIid 6aymur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOmuIle (haKTOPOB U BECOB:

TOTAL SCORE =k, Xi = Ki, rne

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOLINIT JAHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIME MCTOYHHKaMU MH(GOpMAIMU U aHaidu3a (UHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIIOTCSL:
— OTYETHOCTh, COCTaBJIICHHass B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHHAHCOBOM
oruerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmaptamu Oyxrantepckoro ywera CIHA (US
GAAP) 3a Tpu OTYETHBIX NHEpHOJAA C YYETOM INpuMedaHud. B ciydae ortcyrcTBus, Oepercs
OTYETHOCTh, COCTABJICHHas IO HalMOHAIBHBIM cTaHgaptaM (st Poccum — PCBY), wumm
YIIpaBIEHYECKasi OTYETHOCTD;
— MaTepHaibl CPeACTB MAaccoBOi HH(popManny;
— ©XEKBapTAJIbHBII OTYET SIMUTEHTA IEHHBIX OyMar, HHOPMAIIMOHHBIH MEMOPAHIYyM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIaHHH.
Tpadusie 1 6oHycHbIe 6asubl. [IpH BhIsIBIEHHN (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM OOpa3oM TMOBJIUATH Ha IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIAHUH,
JlaHHbIE (aKTOpBl B 00sA3aTEIBHOM MOPSIKE TOAPOOHO OMKMCHIBAIOTCS, U B 3aBHCHUMOCTH OT Ba)KHOCTHU
BiusiHUs  (pakTopa, STOMy (akTopy mnpHcBauBaeTcs wTpadHOW WM OOHYCHBIH 0aii, KOTOPBIA
CYMMHPYETCS C UTOTOBBIM 0aJJIOM PEUTHHIOBOM MOJICITH.
Ucxonst w3 xonumdectBa HaOpaHHbiXx utoroBbix OamioB (TOTAL SCORE), xommanuu
MPUCBANBACTCSI BHYTPEHHUH PEHTHHT (COTNIAaCHO MEXIYHAPOIHOW INKane PEHTHHIOB) B COOTBETCTBHHU CO
CIIeyIoIIel TabIuei:

Hrorosblit 6amt BHyT:peHHm‘/’I
perTHHT
oT 710 (MexyHapoHAS
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 CCC
48 46 CCcC-
45 0 CcC
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IToporossie

3HA4YCHUA

IoKazaTejei ACATCIBbHOCTU

KOHTpal"eHTa/3aeMIlII/IKa/Z[661/ITOpa JUIS 1eneit NPpU3HAHUA aKTHUBA 00eCIICHCHHBIM

1. OTtpunartenbHbIi KanuTan (OTpULIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOT0 (PUHAHCOBOT'O I'O/Ia;
3. CHixenne BeIpydkd Ha 50%.

5.2. MeToao0J10rusi NPUCBOEHUS] BHYTPEHHEr0 PeiTUHIa KPeAUTHBIX OPraHu3aluii

OLICHUBAcMOIo

PeiituaroBass Monenb HeoOXoanMa ISl  ONPEAEICHUS KPEOUTOCIHOCOOHOCTH  KPEOUTHBIX
OpraHU3ali, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PHUCKA, C LEIbIO
KOPPEKTUPOBKU CIIPaBEAINBON CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEIUTHOM OpraHu3aIim.

BXxogHBIMH  JaHHBIMM PEUTUHTOBONM MOJENH SIBJISIOTCS OIpENENCHHbIE XapaKTEePUCTUKU
KpPEeOUTHON opraHu3aiuu ((pUHAHCOBBIE M HE(QHUHAHCOBBIC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.
PeliTuHroBas Mopenb TakKe YYMTHIBae€T BIUSHHE CTpaHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHUCKOB IIPOM3BOJUTCS HA OCHOBE PEUTHHIOB KPEAMTHOIO KIUMAaTa CTPaHbl U CTEIECHU
3aBHCHUMOCTH OM3HEca PeUTHHIyeMOU KPeIUTHOMN OpraHu3alui OT CTPAHOBBIX PUCKOB.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIDKE!

Bec noarpynrsl B

Bec mokazarensa B

Tlonrpymmna ¢axropos [Tokazarenu
arpynna ¢ P HWTOTOBOM OaJiie HUTOTOBOM OaJuie
Crpanogsie (akropsr (30%)
CrtpaHa U OCHOBHBIE  DPBIHKH 6%
JICSITETIbHOCTH
XapakTepucTHKa SKOHOMHUKH CTPaHBI
Orenka BIUSIHUS 0 . 0
30% W YPOBEHb pAa3BUTUSA OAHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerynsropHas cpena 6%
PeliTuHr cTpaHsl 6%
Busnec-daxtops! (30%)
CrpykTypa BiaJeHus 10%
OreHka COOCTBEHHUKOB 20% TPYKIYP 0
BeposTHOCTh MOICPIKKH 10%
0 6 PrIHOYHBIE TO3UITUU 4%
CHKa u3HECAa |
" N 10% JuBepcudukanys no BuiaM OuszHeca 3%
KOHKYPEHTHOH Cpeibl 5
KpenuTHas ucropus 3%
®dunHancoBbie hakropsl (40%)
KavecTBO OTUETHOCTH U
2% KadecTBo oTueTHOCTH U aymuTa 2,0%
ayaura
Kimenrckas KOHIICHTpALIHsI B
HeHTpan 1,6%
AKTHBaX
Oneparuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMHU
DkcnepTHas OlIEHKA KayecTBa 320
KauectBo akTHBOB 16% nopt¢est aKTHBOB '
[IpocpoueHHast 3a10J5KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jonsd  pO3HUYHBIX  KPEOUTOB B 0
2,4%
KPEIUTHOM MopTderre
AKTHBHOCTB Ha PBIHKE IIEHHBIX Oymar 2,4%
BonatwieHOCTS H  KOHIICHTPAITHS 20%
CpEACTB KJIMEHTOB !
JuBepcuduranms HUCTOYHUKOB 0
. 2,0%
MTACCUBHOM 0a3bl
Crpykrypa JlocTyn K peIHKaM KamuTajia 2,0%
00s13aTeNBCTB u 10% KoHneHTpanus no cpoyHocTH 2,0%
JIUKBUIHOCTD Jonst Me)OaHKOBCKHX KPEIUTOB B 05%
00s13aTeNTLCTBAX ’
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTH 0,5%
3aBUCUMOCTD OT PHIHKOB KaIliTaxa 0,5%
0CTaTOYHOCTh u DkcnepTHas OlIeHKA KayecTBa
1
A 6% P 3,0%
CTPYKTYpa KamnuTaia Karnuraia
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JoctarouHocTh KanuTana 3,0%
OKCIepTHAs OLEHKA JUHAMHKH | 2 4%
[IpuOBIIEHOCTE u MEPCICKTHB MPUOBUTBHOCTH !
3¢ PEeKTUBHOCTD 6% PenTalesbHOCTh aKTHBOB 1,2%
NeATENLHOCTH PenrabenbHOCTD KamuTaia 1,2%
YPpOBEHb MPOLIEHTHON MapKu 1,2%

Kakplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaliuIle) MpeacTaBisieT coOoi
OTAEJBHO B3ATOE HAIpaBJICHHE MCCICJOBAHUS OJHOTO WIM HECKOJBbKHX AaCHEKTOB JESTeIbHOCTH
KPEJUTHOM OpraHM3aliiy U OLIEHUBAETCs IO OompeseneHHo mkane, oT 0 1o 120 6anos. Ouenka gakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeTO/ja (PUHAHCOBBIX KOA((PHUIMEHTOB 1 METO/1a SKCIIEPTHOTO aHAIIU3a.

PeiiTuHroBass Mojenb MMeeT MNONYJIOrapu(PMHUUECKYIO CHenU(pHUKALUI0, TO €CTb 3aBHCUMOCTB
UTOTOBOTO Oamia OT JOrapu(MOB KOJNMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAKTOPHI).

WtoroBeIid 6aymr peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEIEHHOTO B TaOmuIle (haKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4eHwue i-r0 KpUTEpHs;
Xi — COOTBETCTBYOMLIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanmMpIMu UCTOYHUKaMK HH(OpMALIUK ISl aHAITM3a KPETUTHBIX OPraHu3alii SBIISIOTCS:
— OTYETHOCTh, COCTaBJIICHHas B COOTBETCTBUM C MEXIYHApPOIHBIMU CTaHAApTaMH (HHAHCOBOW
oruerHoctu (IFRS) w/mnm oOmenpunsTeiMu cranaapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJAA C YIETOM MPUMEYaHUi. B ciydae OTCYyTCTBUS — OTYETHOCTB,
COCTaBJICHHAS IO HAIIMOHAIBHBIM CTAaHIApTaM WM YNpPaBICHYECKas OTYCTHOCTh. I OLEHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBerctBuE ¢ PCBY mo gopmam 101, 102, 123 u 135;
— MaTepHaibl CPeACTB MaccoBOi HHpopManny;
— ©XEKBapTAJIbHBII OTUET SMUTEHTA IEHHBIX OyMar, ”HOPMAIIMOHHBII MEMOPaHIYM;
— MaTepHalbl peHTHHIOBBIX areHTCTB;
— cmucoK aQ@UIMPOBaHHBIX JHI, WMH(OpMAlKs O CYLIECTBEHHBIX COOBITHSAX, a TaKke Mpoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TOJOBBIE OTYETHI, M IPOYHE HCTOYHUKH KaueCTBEHHON HH(OPMAINK O KPEAUTHON OpraHu3anny.
CPEIHEPBIHOYHOT0» 3HAYEHUs, U HA000POT.
I padusie 1 6oHycHbIe 6aibl. [Ipy BeIsIBIEHNH (HaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJIEIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATH Ha IUIATEXKECHOCOOHOCTh M YCTOWYMBOCTH KPEIUTHOM
opranuzanyy. JlaHuele GakTopsl B 0053aTEILHOM MOPSIKE MOAPOOHO OIHUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BR)XHOCTH BIMSAHUS (pakTopa, aTOMy (pakTopy nprcBamBaercst mrpadHoi Wi OOHYCHBIN 0all, KOTOPBIi
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHO
OpTraHU3aIlMM TIPHCBANBACTCS BHYTPEHHMH PEUTHMHI (COTJIACHO MEXKIyHapOIHOM IIKaje pPEHTHHIOB) B
COOTBETCTBUH CO CIICYIOIIEH TabIuIei:

Hroroserii 6asr Buytpennnit
peUTHHr
oT 10 (MexayHapOIHAS
IKaja)
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
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73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CcC
46 45 CCcC-
44 0 CcC

[loporoBeic 3HaYeHHUS TMOKa3aTENCH JAEATEIILHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPEIUTHOM
OpraHu3aIy/qednuTopa I Iefiel IPU3HAHUS aKTHBA 00SCIICHEHHBIM:

1. Poct momu mpocpoueHHBIX Kpenutos Oonee 25% kpeautHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH IT0 UTOr'aM 3aBEPIICHHOTO (PHHAHCOBOTO TOJ1a;

3. HapymeHnuss KpeAWTHOH opraHu3anueldl o0sf3aTeNIbHBIX HOPMAaTHBOB, COONIOACHHE

KOTOPBIX NPeANUChIBaeTCs KpeAUTHRIM opranuzauusM Muctpykuueit 180-U banka Poccun.

[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE NPH COOJII0eHNH
onpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAsA 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMePAIMOHHOI0 ITHKJIA

Cpok onepanMOHHOI0 LMKJIA,
AABJISIIOLLMICSl HOPMAJILHOM
NPAKTHKOMN HUCIIOJTHEHUSsI
00513aTe/IbCTB KOHTPAreHToM
N YciaoBus A NPU3HAHUA .
Bun nebutopckoii . (nomycTuMmblii cpok
JAeOMTOpPCKOI 3210/ )KEHHOCTH .
32/10J1K€HHOCTH N HapyILIEeHHUs YCIOBHUIA
onepanMoOHHOM
HCIIOJTHEHHs 00513aTe1bCTB
KOHTPAareHToM /Il
onepauMoHHON 1e0UTOPCKON
3a10JKeHHOCTH )
Jeburopckass  3a0JKEHHOCTh .
7 pabounx JHEH C naThl
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. MIPU3HAHUS 1eOUTOPCKON
obyranusam POCCHICKHX obecrieHeHHs
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jeburopckass  3a0JKEHHOCTB
o BBITLIATE HOMHHAJA .
7 pabounx IHEH C naThl
obymranyn OTcyTCTBHE IPU3HAKOB .
HpU3HAHUS JeONTOPCKOMH
(TI0JTHOTO/YaCTUIHOTO) 1o obecrieHeHUs
. 3aJI0JDKEHHOCTH
obnuranusam poccuiicKix
SMHUTEHTOB
Jlebutopckas  3aI0JDKEHHOCTD N
10 pabouux mHEH ¢ 1aTHI
o BBIIIJIATE HKJL o OTCyTCTBHE IPU3HAKOB .
MIPU3HAHUS 1eOUTOPCKON
obnuranusM MHOCTPaHHbBIX obecrieHeHs
3aJI0JDKEHHOCTH
HSMHUTEHTOB
Jlebutopckas — 3aI0JDKEHHOCTD
o BBITLIATE HOMHHAJA .
10 pabounx THEW C TaThI
obyuranun OTcyTCTBHE IPU3HAKOB .
MIPU3HAHUS IeOUTOPCKON
(TOJTHOT'0/4aCTHYHOTO) o obecrieHeHUS
33JI0JDKEHHOCTH
obyranusam HWHOCTPaHHBIX
SMUTEHTOB

19 Jlna mHeomeparMOHHON JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHMIi

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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JleOutopckas  3aI0JKCHHOCTh
MO BBIILIATE MO JAETO3UTAPHBIM

OTCyTCTBHE TIPU3HAKOB
o0eCIIeHEHH ST

25 paboumx JTHEW ¢ TaThl
MIPU3HAHUS 1eOUTOPCKON

pacnuckam 3aJI0JDKEHHOCTH

Jebutopckass  3a0JKEHHOCTh 45 paGounx el ¢ 1aTh

IO BHIJIATE€ O JETNO3UTAPHBIM OTcyTCcTBHE IPU3HAKOB P .
MIPU3HAHUS 1eOUTOPCKON

pacnuckam MHOCTPaHHBIX oOecrieHeHUs SAIOIREHHOCTH

SMUTEHTOB

Jebutopckass  3a0JKEHHOCTh

10 BO3BPATy CPEACTB CO cyeTa
Opoxepa /co cuera B HKI]

OTCyTCTBHE PU3HAKOB
00€eCIIEHEHN S

3 pabouux mHA

Jebutopckasg  3aTOIKEHHOCTb,
BO3HHUKIIAS B pe3yibrare
nepeBojia JCHEKHBIX CPE/ICTB
(IeHBIH B Iy TH)

OTCyTCTBHE TIPU3HAKOB
00€eCIIEHEHN S

3 pabouux mHA

JleOuTtopckas  3aI0JIKCHHOCTh
M0 HAYHCJICHHBIM  MPOICHTAM
Ha OCTaTOK JCHEKHBIX CPEICTB
Ha PAacYCTHOM CUETE

OTCyTCTBHE MPU3HAKOB
00€eCIIEHEHN

o0ecIIeHeHHEe TIPOU3BOTUTCS C
MEPBOTO JTHS POCPOUKU
00s13aTEIHCTB OAHKOM

Jlebutopckas  3aI0JKEHHOCTD
0 cAeNKaM KyIUTU-TIPOAaXku (110
KOTOpPBIM HAaCTyNnuia HauOolee
paHHAA JaTta pacdyeToB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTb, BO3HHKIIAs B
pe3ysbTare nepenadn

eBpooOiuranuii B orary
o0nuTanuii Mpu UX pasMeIIeHuN
(B TOM umCIe B cydae mepeaauu
(ycTymnkn) BCEX
HNMYIIECTBECHHBIX W HHBIX IIpaB

1o €BpOoO00IUranusiM
POCCUHCKUM IOPUANYECKUM
JIUTIaM)

OTCyTCTBHE IPU3HAKOB
o0eclieHeEH S,

Cpok morameHus JeOuTOpcKoi
3aI0JDKEHHOCTH He Ooutee 15
pabounx AHEH c OaThl ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MIPOJIOHTAINH U
NIePE3aKITIOYEHUN JJOTOBOPOB).

3 pabouux mHA

ABaHCBI (B qucIe
rapaHTUHHBINA JICTIO3UT),
BBIJAHHBIE I10 CICIKAM 3a CUET
umymiectsa @onna

TOM

OTCcyTCTBHE PU3HAKOB
o0ecIicHEH U,

Cpok morameHust JeOUTOpCKOn
3aJI0JDKEHHOCTH He Oouee 15
paboumx aHEH ¢ 1aThl ee
BO3HHMKHOBEHHS (C yIETOM CpPOKa
MPOJIOHTAllNHU U
nepe3akIIueHIH JOTOBOPOB).

3 pabouux maHA

Oco0ble ycj10BUSI, IPUMeHsieMble 1JIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He

YKa3aHHOI B Ta0JiMIe BbIIIIe:

— nebuTopcKas 33J0JDKEHHOCTh 10 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEUHaIM3HPOBAHHOTO
JIENO3UTAapUs U JIULY, OCYLIECTBIIAIOIIEMY BEICHUE PEECTPa BJIALCIIbLEB HHBECTULIMOHHBIX I1a€B
[IN® u Ha ommaTy pacxXoJoOB, CBSI3aHHBIX C JIOBEPUTEIbHBIM YIPAaBJICHUEM, OLEHHBAETCS IO
HOMUHAITy W OOECIEHHBAETCS C y4YeTOM KPEIUTHOTO pHCKA B COOTBETCTBHU C MOPSAIKOM,
yKka3zaHHOM B [Ipunoxennn 4, o ucredeHnu 25 pabouux AHEH ¢ JaThl OKOHYaHHS CPOKa OKa3aHUs
YCIIYT, YCTaHOBJIEHHOH YCIIOBHSMH JI0TOBODA;

— neOuTopcKas 3aJ0JDKEHHOCTh Ympammgoomed kommannu [IM®, Bo3HHKIIAs B pe3yibTare

HapylleHUs IIpaB

BJIAACIBICB HWHBCCTHIIMOHHBIX IIacB,

OIICHUBACTCA 110 HOMHUHAITY H

00€eCIIeHUBAETCSl C yYETOM KPEIUTHOTO PUCKA B COOTBETCTBHHM C TOPSAKOM, YKa3aHHOM B
[punoxennu 4, o BCTEYSHUH 25 pabOYHX THEH ¢ 1aThl €€ BOSHUKHOBEHUS.

OOecueHeHne yKa3aHHON HEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS TIPH  COOJIOAECHHUN

CJEYIOMINX YCIOBUI:

— Hanu4ue 000CHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS Y IPABJISIONICH KOMIIAHUU
0 TOM, YTO yBEIMYCHIE CPOKOB OKa3aHMs YCIYT WM MOTAIleHHs JeONTOPCKOH 3a10JKEHHOCTH HE
SIBIISICTCS CIIEACTBHEM HETaTHBHBIX MTPOIECCOB, BO3HUKIINX B JCSITEIBHOCTH JTOJDKHIKA,
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HaJIM4ue JOKYMEHTAIBHOIO OATBEPKACHHS OT KOHTPAreHTa CPOKOB IIOIAIIEHUs 3a40/KEHHOCTH
/oxazanus ycayr [TUO.

Jleburopckast 3aJOIKEHHOCTD 110 BO3MEIIEHHIO HAJIIOTOB U3 OIOKETa OLIEHUBACTCS 110 HOMHHAITY
U He oOeclieHMBaeTCs HEe3aBUCHMO OT CPOYHOCTH €€ IoramieHus. B cilydae moiydeHus OT HajoroBOTO
opraHa pemeHusi o0 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIMINHE yIUIAYEHHOTO HAaJora,
MPOMCXOINT TpekpamieHue npusHanusi B [IM® nebutopckoil 3a10HKEHHOCTH 10 BO3MEIICHHIO CYMMEI
HaJora, B pasmepe, YKa3aHHOM B TaKoM pEIICHUH.
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Hpnnomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD

HHBIM CITOCOO0M;

— Ilpovas mebutopckas 3aJOIDKEHHOCTh, B Cllydae HAJIUYUs NMPH3HAKOB OOCCLICHECHHS U
HEBO3MOXXHOCTH MHBIX METOJIOB OIPEEICHHs CIIPaBEATINBON CTOMMOCTH;

— HexBamudunupoBanasle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIICHHBIX COCTABIISIOLIMMH HHBECTHLMOHHBIH (HOHI LICHHBIMU OyMaramu.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

IlepeyeHs HHIEKCOB, HCMOJIb3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)

85



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipunoxenne 8. PoinKkH, HHGOPMAIIUSA KOTOPBIX UCIIOJIL3YeTCs 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obmectBo "Cankt-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 06mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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Hpunoxenue 9. Kiimpunrossie ceprudukarsl yuactus (KCY) U PEIIO C
KCY

KnupuHrossie CepTVId)M KaTbl y4acCTu4

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBbBIM Mysl, He npoucxoauTt. [oxodbl U MHbIe
BbIMAaTbl NO UeHHbIM 6yMaram, mepegaHHbiM B WUMYLLECTBEHHbIA Nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawarT MNpu3HaBaTbCs C
AaTtbl UX cnncaHmsa co cdeta AENO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpPefaHHbIX B KAWPUHIOBbIA Myn,
onpepensieTcs B COOTBETCTBMW C HACTOSAWMMW npaBunamu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEpTU@PUKATOB yyacTus paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA My,
npusHatTca B coctase doHAa, corfacHo HacTodawuMm MNpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMYyHO cAenkam
PEMO c ueHHbIMM ByMaramm, nOpsSAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHMe n oueHKa LeHHbIX 6ymar, B T.4. 4en03UTHbIX cepTMdmMKaToB.
CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a[0/HKEHHOCTU K MOSyYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NEepBOM 4YacTu AOoroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMUSA COBbITMI, NpUBOASLLMX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnuncok obwmx cobbiTun, NpumBOASAWNX K o0becueHeHUo, yKasaH B
MpunoxxeHuun 4.
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Hpuioxkenne 10. HekBainguunpoBaHubie (PUHAHCOBbIE HHCTPYMEHTHI,
BKJIIOYaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (pOH/1a B CBSI3H C
peasi3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HeHHBIMH OyMaramMu.

Buabl aktuBoB

HekBanuduunMpoBaHHblE WHOCTPaHHble (OUHAHCOBbIE MHCTPYMEHTHI
(HN®W), BkaoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBSI3M C peanusaumen npaB, 3aKpenieHHbIX COCTaBASIOWMUMU
MHBECTULIMOHHbIA DOHA LlEHHbIMKM ByMaraMmu.

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumcneHuns HN®W Ha cueT, npeaHasHa4yeHHbIM ans ydeta HAON:

- TMpU3HaKTCH, W yuuTbiBatoTCa B ¢dopMe npaB TpeboBaHus,
noareepxgaemblx HUOW, K aMUTEHTY nNO BbiNJaTe AUMBUAEHAOB B
coctase AebnTOpCKON 3a40/1KEHHOCTH, B cnydae, ecnn Takon HADU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeMbIX B
coctaB umyuwectsa MN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUOWU mMoxeT OT4dyXAaTbCA OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpepeneHnn, KOHBepTaumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv nata/ BpeMms pacrnpeneneHus
HNOWU;
e pata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- Npu3HalwTCca, W Yy4uuTbiBalOTCA B QopMe npaB TpeboBaHus,
noareepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAAaTbCH OTAENbHO;

- MPU3HaKTCA KayecTBe CaMOCTOATE/IbHbIX aKTUBOB, BKJIIOYAEMbIX B
coctas umyuwectsa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
OTAEeNbHO, KaK (PUHAHCOBbIN aKTUB

Kpnrepun
rnpekpawjeHms
NMpU3HaHNA

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNaaTbl ANBUAEHAOB (B Cnydae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noareepxaaembole HUOW, npekpawatoT npM3HaBaTbCs C O4AHOM U3 AaT:
e [aTbl 3a4YNCNEHUA LEHHbIX ByMar, AeHEeXHbIX CPeAcCTB WU UHbIX
aKTUBOB, NPaBO Ha NoJly4yeHune KOoTopbix npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeX NpaBs, KoTopble rnpegocTtasnser HAOU n
peanunsaumio KoTopbix Bbibpan MNO;

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

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40J/1)KEeHHOCTH
Kak
onepauynoHHO#H

MpaBa TpeboBaHusa (aebutopckas 3a40/1KEHHOCTbL), NpeaoCTaBiseMble
HN®WN, B oTCyTCTBME MpU3HaAKOB obecueHeHns KBanuduumpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/HKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUsl [0SeBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. Ecnm ycTaHOBEHHbLIA CPOK AAA BbiMjaTbl A0Xo4a
npesbiwaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KadecTBe
onepaunoHHOMn nebutopckon 3a[40/DKEHHOCTH TOJIbKO no
MOTMBUPOBAHHOMY CY>XAEHUIO YNPaBASoWEeNn KOMMNaHUN.
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1. CnpaBeanuBass CToMMOCTb npaB TpeboBaHun (aebutopckon
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsiLeroc Ha OAHY UeHHyl bHymary, M KonmyecTBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosaratoT Nony4vyeHme LeHHbIx 6ymar, To cnpaseasmeasi CTOUMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaAHOBJIEHHbIMM ANa Takux 6ymar HacTosWuMmn
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, oOnpeaenieHHoOW B MopsiaKke, YyKasaHHOM Bbie, B
TeuyeHue NPMMEHMMOro cpoka Ans kBanudukKauum 3aL0/DKEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3af0/IKEHHOCTM WAM B C/lyyae BO3HMKHOBEHMUS MHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puaoxeHnem 6.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENMbHbIX (PUHAHCOBLIX aKTUBOB ornpeaensieTcs B cheayloLlem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanuneBasd CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
bymar, ycTaHOB/EHHbIX HacTtoswuMmm [paBunamm CYA Ha nepBoOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YypoBHHA), TO crnpaseanusas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FV,, — L: 0]
roe:
FVry - cnpaBepgnuBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NMpUMEHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu A8 OrpesesneHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymma obssatenbctB (HanpuMmep, LUeHa, NO KOTOpOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOrO BO3MELLEHWUS, NMPUHMMAeEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HWNOW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LEeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV = FVey — FWym e
lpe:
FVimys — CNpaBeanuBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bl1 BblAAH HUOWU, C yyeTOM WMHOro AOMOAHUTENBHOro
BO3MELLEHNA NpU YCNOBUWU, €CNn OHO MpeaycMOTpeHO TBepAbiM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCnoBHbIM 0693aTeNIbCTBOM).
B ToM cnyyae, ecnu nony4vyeHa oTpuuaTesibHad BenuyuHa
cnpaBeanmeoi ctommoctun (FI¥), To ctommoctb HADU, cBa3aHHbIX C
peanusaumein MHBECTULMOHHbLIX NMpaB Ha ydacTue B pasMelleHuu,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak obsa3aTtenbctso n3 HAOU.

e Cnpaseagnuas ctoumoctb HU®DU, cBA3aHHbIX C BbIGOPOM (GOPMbI
BblNNaTbl AMBUAEHAOB, onpeaenseTcad B COOTBETCTBUU C NOPAAKOM,
yCTaHOBMIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero lNMpunoxeHus.

B TOM cny4yae ecnun ycnoBus KOPNoOpaTUBHOIO CO6bITUS He MO3BONSHOT
NPUMEHUTb U3N0XEHHbIE METOAbI OLEHKN NM60 MO COCTOSAHUIO Ha AaTy
OLLeHKW OTCYTCTBYIOT AOCTYMNHbIE UCXOAHbIE AAaHHble, HeEobXxoaAuMbIe Ans
onpepeneHus cnpaseanmeon crommoctn HUOWU, TO wmcnonblyetcs
CTOMMOCTb, OnpefesieHHas OLUEHLWMKOM MO COCTOSHWUIO Ha AaTty He
paHee 6 (LLUecTtb) MecsueB Ao Aatbl onpegeneHns CHA.

Wcnonb3oBaHne  cnpaBensiMBoOM  CTOMMOCTM,  ONpeAeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHWMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flydYae BO3HMKHOBEHMS COObITMI, Beaywux K
obecueHeHV0 aKkTuBa B COOTBETCTBMU C [1punoxeHuem 6.

3. CnpaBeanueBas CTOMMOCTb npaB TpeboBaHua un3 HUNOWY,
CBSI3@aHHbIX C peanusauMen WMHBECTULMOHHBLIX MpaB Ha y4yacTve B
pa3MelleHunn, pacnpeaeneHnun, KoHBepTauum UeHHbIXx 6ymar, u
KoTOpble He NpuU3HaTCs CaMoCTOATENbHbIM (UHAHCOBbIM
WHCTPYMEHTOM, oOrnpenensieTcs B COOTBETCTBMM C MNOPSAKOM OLEHKU
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YCTAHOBJIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ana HUAOHU,
npesycMaTpuBaloWMX aHasnorM4yHble npasa, C y4yeToM ocobeHHocTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus n3 HUODU, cBA3aHHbLIX C
peanu3aumein MHBECTULUMOHHbIX MNpaB Ha y4yacTue B pasMeleHuun,
pacnpegeneHun, KoOHBepTauuum ueHHbiXx 6ymar, onpegeneHHas no
¢dopMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSIWEro MNpUSIOXEHUS,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
CrpaBeAnvBOli CTOMMOCTM npaB TpeboBaHus M3 HUOWU (FV) asnaetcs
oTpuuaTenbHOW, TO crnpaBeavBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpPeANTOPCKOM 3a40/KEHHOCTHN, Kak o0bs3aTenbctso ns HAOU.

4, He3aBucumo oT MOJSTIOXKEHUN (MeTopoB OLIEHKMN),
YCTAHOBJMIEHHbIX B MYHKTax 2.2 - 3 HaCTosILero npuioXeHus B TOM
cny4yae, ecnm Ha gaTy NpuU3HaHuMsa akTuBa M Ha nocneayrwuwume aathbl
OLEHKW OTCYTCTBYeT JAO0CTynHas MWHdopMaumsa, A[ocraTtodHasa Aans
onpeaeneHns cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHWUS COOTBETCTBYHOLWEN MHMOpMauMu cripaseanneas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAEeTCA PaBHOM HYJK MUCXOoAs U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHOoM 6ymaru
yXXe BK/OYaeT B cebs gonyweHms y4YaCTHMKOB pPblHK@ O CTOMMOCTMU
npepocrasngemolx npas  wun3  HUOWU, KoTopble  MCNOAbL3YIOTCH
y4YaCTHUKAMN pbiHKA MPW YCTAaHOBSIEHUWN LiEHbl Ha OCHOBHOW akTmB. C
Hanbonee paHHen AaTbl, C KOTOpPOM WMHMOpPMaUUs, AOCTAaTOYHAs AO/K
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbIX akTMBOB, CTana
Habnogaemolr cnpaBeanMeBas CTOMMOCTb onpefensercds B obLiem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUIOXKEHNMN.

3a40/KEHHOCTb cCYMTaEeTCa AedOoNTHON:

e eC/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIl
ynpasnswowen komnanmm [.Y. MO - ¢ gatoel, cnepytowen 3a gatoun,
YCTQHOB/IEHHOM A/  OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
3MUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHMs — coobueHuss o
6aHKpPOTCTBE B OTHOWEHUN 3MUTEHTA (IMua, 0693aHHOrO NO LEHHOM
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmx cobbiTunii, npuBoaawmMx K obecueHeHuo, yKasaH B

Mpunoxenun 6.

B ToM cnyuae, ecnu peanmsaunms MHBECTULMOHHbLIX NPpaB HEBO3MOXHA B

CBA3M C pencrteuamm (6e3gencreBmeM) MHOCTPaHHbIX Aerno3uTapHo-

KJIMPUHIOBbLIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocyliecTBnsieTcs Ha CYéTe HOMWHANbHOIO AepXXaHus

cneymann3snpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, n no

KOTOpPbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnoBue o

BblJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOWU npeaycmatpuBatloT

BbIN/aTy [AEHEeXHbIX CpeacTB wan npaBo Bblibopa ¢dopMbl BbinaTthl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

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

OCHOBaHMN MOTMBUPOBAHHOIO CyXXAEHMS YnpaBnsowen KoMANaHnm.
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