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TEPMUHBI 1N OIIPEAEJIEHUVS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[IN® — maeBoil WHBECTUIIMOHHBIA (POHA, yKa3aHHBI B HACTOSIINX IPABIJIAX OIpPENeTICHHS
CTOUMOCTH YHCTBIX AKTHBOB.

VYnpasnsroomas KOMIAaHUSA - OpraHM3alusi, CO3JaHHAas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULEH3UIO HAa OCYLIECTBJICHUE [EATEIbHOCTU IO YIPABICHHUIO
WHBECTHLMOHHBIMH  (OHAAMH, TAeBHIMM HHBECTUIMOHHBIMM (OHIAMH W  HEroCyJapCTBEHHBIMHU
MEHCUOHHBIMU (OHJIAaMH. YTIPaBIsIIoIIas KOMIAHUS JEHCTBYeT Ha OCHOBAaHMHU IIPAaBUJI JJOBEPUTEIBHOIO
ynpasiesHus [TAD.

VHBeCTHLIMOHHBIH Nall — UMEHHasl IIeHHash OymMara, yIOCTOBEpsIOIas JOJNI0 BIaJenblia nas B
npaBe COOCTBEHHOCTHM Ha HMMYIecTBo, coctapistoniee [1M®, mpaBo TpeboBaTh OT ympaBistoeit
KOMIIAaHUM HAJUIEKAUIero JN0oBepUTenbHOro ynpasieHus I[IM®D, npaBo Ha MOJMyd4EHUE [ECHEKHOU
KOMIIEHCAIUK MPH NPEKpaleHUH J0roBopa noBepuTenbHoro ynpasineHus ITH® co Bcemu Brnagensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [T (nmpexpamenun [TN D).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
— YCIIOBHUSI JOroBopa noBepurenabHoro ympasieHus [IN®, ompenensiemble Ynpapisomed KoMOaHUEH B
CTaHIApTHHIX ()OPMAX, COOTBETCTBYIOLIWE THIIOBBIM TPAaBWIAM IOBEpHUTENbHOTO YyrpaBieHus I[IMD,
yrBepkaeHHbIM bankom Poccuu. IlpaBuna JIY IIM®D, u u3MeHeHus M JONOIHEHHUS B HUX IOAJIEXKAT
perucrpauuu bankom Poccuu.

Croumocts umctbix axkTuBoB (CYUA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnuy, Kak pa3HUIA MEXIy CTOMMOCThIO akTuBOB IIN® (nanee —
aKTHMBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKAIIMX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpenenenus CHA TN O.

[IpaBuna onpenenenus CHA — HacTOSAIIMI JIOKaNbHBIA akT ynpapistouied xkomnanuu [T,
yCTaHaBIMBAIOUIMK MOPSIOK U cpoku onpeaencHuss CHA, B TOM 4Hcie NOPSAAOK pacdeTa CpeIHEro0BON
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB WD, nopsmok onpeneneHus
CTOMMOCTH HMYILIECTBA, IMEPEIaHHOIO B OIUIATy HMHBECTHLIMOHHBIX maeB. CrnpaBeanuBas CTOUMOCTb
HUMYHIECTBA, MIEPEJAHHOTO B OIIATY UHBECTUIL[MOHHBIX MA€B, ONPEAEIAETCS C Yy4ETOM alTOPUTMOB OLICHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IND,
KOTOpas omperensercs Ha J000H [eHb B TOpPSAKe, YCTAaHOBICHHOM HacTosuumu llpaBumamu
onpenenenust CHA.

MC®O - MexIyHapoAHbIE CTaHAAPTHI (MHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeTUBOMI
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTENbCTB NPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHancoBoii orderHoctd (IFRS) 13 "Ormenka crpaBeaauBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2178 «O BBeaeHHH MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazpsicHeHmii MeXIyHapoOIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
teppuropun  Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBHIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denmepanum» ¢ ydeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO IleHa, KOTopas Obuta OBl MOJTydeHa MpPH HPOJake aKTHBA HIIH
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (WJTM HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
ABJISIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJIIOAaeMOM WIIM pacCUMUTHIBAETCS C HCIOJIb30BAHUEM
Jpyroro MeTojia OLleHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHCKOW M (MIIN)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropodl y VYmpasisiomei
KOMITaHWM €CTh JIOCTYN, KaK HamnpsMylo, Tak M d4epe3 (MHAHCOBBIX MOCPEAHUKOB, M Ha KOTOPOI
yIpaBisioniass KOMITAaHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OupiKeBbIe TUIOLIAIKH puBeneHbl B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPAIlMH C aKTUBOM HJIM 00S3aTEIECTBOM MTPOBOIATCS
C JI0CTaTOYHOM 4acTOTOM M B AOCTATOYHOM OOBEME, MO3BOJIAIONIEM ITIOJTy4aTh MHGOPMALHIO 00 OIEHKax
aKTHBOB MJIN 003aTEIBCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) ¢ HAUOOJBIINAM JIJISI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTebCcTBAa 00BEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

3



KpenutHelii puck — pHCK BO3HUKHOBEHUS NOTEpPb (YOBITKOB) BCIICACTBHE HEUCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
MPOLICHTOB, NPHYHUTAIOIIUXCS B YCTaHOBJICHHBIH JIOTOBOPOM CPOK, @ TaKkXe B pe3yibTare M3MEHECHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHrta (IMHUTEHTA).

KpenutHelit peliTHHr — MHEHHE HE3aBUCHMOTIO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
PEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIe o0Os3aTenscTBa (0 €ro
KpeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[1®OU — npon3BoAHBIN (PIMTHAHCOBHIN HHCTPYMEHT.

VYpOoBHH LIEH NpHU ONPEAEIEHUU CIPABEUIMBOW CTOMMOCTH OIPEIEISIOTCS B COOTBETCTBUU C
MexayHaponubsiM ctanaapToM ¢uaaHcoBoit otuetHocTH (IFRS) 13 «OtieHka cripaBesTUBON CTOMMOCTH)
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3oM
MunuctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnu MexayHApOIHBIX
CTaHIapTOB ()UHAHCOBOM OTYETHOCTH U PasbsicHeHMH MeXIyHApOIHBIX CTaHAAPTOB (PUHAHCOBOI
OTUETHOCTU B JeiicTBUe Ha Tepputropuu Poccuiickoit ®enepani U 0 NPU3HAHUMU YTPATUBIIUMHU CUITY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKEHUI mpuka3oB) MunucTepcTBa ¢(uHancoB Poccuiickoi
Oenepanun’.

Hcxonueie nanuple YpoBHS | - IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWH WACHTHYHBIX aKTHBOB HIIM 00S3aTEIBhCTB, K KOTOPHIM OPraHHW3allis MMEET JOCTYI Ha JaTy
OLICHKH.

Ucxonnble nanHbple YPOBHS 2 - UCXOJHBIE JaHHBIE, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOJIOJAEMbIMHU, NPSIMO HWJIM KOCBEHHO, B OTHOLICHHH OIPEEICHHOTO
aKTUBA UM 0053aTENICTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONMoJaeMble HCXOJHBIE JaHHBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MM 0053aTeIbCTBRA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — JeOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBIECHHBIX B Hacrosmux IlpaBunax onpenenenus CYA. JlomycTHMble CPOKHM INPOCPOYKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AEOMTOPCKOM 3310DKEHHOCTH, HE JOJDKHBI MIPUBOIUTE K IIPU3HAHUIO
Oe3Ha/se)KHOW K TIOJydCHUIO 3aJ0JDKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKeHHOCTH. Takas
33J0JDKEHHOCTh OyZeT pealn3oBaHa YIpPaBIAIOIMIEH KOMMAHWEH B IIOJHOM OObeME B CpPOKH,
YKJIQIBIBAIOIIAECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
0053aTeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAumx IIpaBmimax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIIAIOMIEH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTAJbHO  O(QOpMIICHHOE
npodeccuoHanbHOE CY)KICHHE YTIPaBIAIOIeH KOMIIAHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIIHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS NPU3HAHUS AKTHBOB/00S3aTENbCTB, O
BBISIBJICHHBIX NPU3HAKAX BO3HHKHOBEHHUS KPEIWTHBIX PHUCKOB M IPOYMX OOCTOSTENBCTBAX, KOTOpBIE
BIUSIOT Ha OLEHKY CHpaBeUIMBOM cTouMOCTH B coorBercTBUM ¢ MCODO 13. [IpumeHeHune Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asXx, yCTAaHOBJIECHHBIX HacToAmmMHU [IpaBunamu onpenenenus CUA, a tak xe
B MHBIX HMCKIIIOUMTENBHBIX CIIydasxX, KOrja TEKyIIHMe METOAbl ONPEAEICHUS CHPaBEIJIMBOM CTOMMOCTU
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBeIMBONH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecreunBaeT HaJeKHOE
OTIpeJIeNIeHNe CTPaBeUTMBON CTOMMOCTH co0TBeTCTBUH ¢ MC®O 13 u TpeGoBaHUSAM 3aKOHOJATENHCTBA
Poccuiickoit ®enepannu.

I. OOuMe MoJI0KEeHUA

Hactosmme IlpaBunma ompenencHHs CTOMMOCTH YHCTHIX akKTUBOB (manee — «lIpaBuiay») BupikeBoro
MAeBOr0 HMHBECTHIHOHHOIO (POHAA PHLIHOYHBLIX (HUHAHCOBBLIX HHCTPYMEHTOB «AJib(pa-Kanmuran
AnTHUHQISIIUOHHBIY (nanee — «Douy, «[TUD») pazpadotansr OO0 YK «Anbsha-Kamurany (qanee —
«YTpaBisiiomias KOMIIAHHMS») B COOTBETCTBHH C TPEOOBAaHHMSAMH 3aKOHOIATEIbCTBA POCCHItCKOI
®denepanum, B ToM dncie Ykazanus banka Poccun ot 25 aBrycta 2015 1. Ne 3758-VY «O6 ompeneneHuun
CTOUMOCTHU YHUCTBHIX aKTHUBOB MHBCCTHUIIMOHHBIX (bOHI[OB, B TOM 4YHCJIEC O l'[Opﬂ]lKe pacqéTa Cpe}lHeFO)IOBOﬁ
CTOUMOCTU YHUCTBIX AKTHUBOB I1a€BOI0 HWHBCCTULHUOHHOI'O ¢)0H11a U YUCTBIX AKTHUBOB aKHI/IOHepHOFO
WHBECTUIIMOHHOTO (DOHIA, PacyéTHOW CTOMMOCTH WHBECTHUIMOHHBIX ITa€B ITACBBIX WHBECTHIMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECCTBA, IEPEIAHHOTO B OILUIATY WHBECTUIIMOHHBIX MacBy (faliee — «YKa3aHHue») U

WHBIX HOPMATUBHBIX akTOB banka Poccuu.
[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX AKTUBOB (OHMA
(mamee — «CTOUMOCTb YHUCTBIX akTUBOB», «CUA»), B TOM 4YHCle TOPSAJOK pacyéra CpPeaHEroI0BOM
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CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSJIOK ONpEIesICHHs] pacYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(hoHIa W MOPSJOK ONpPENeNeHNs] CTOMMOCTH MMYIIECTBA, [IEPEJaHHOrO B OIUIATY MHBECTUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommanuss DoHpa o0s3aHa ONPENENsATb CTOMMOCTb YHCTHIX aKTUBOB (hOHJAA B
COOTBETCTBHM C HACTOSIIUMH [IpaBmiamu, mpu YCIoBMM HX cortacoBaHus Crienuaau3upoBaHHBIM
Heno3urapuem.

[TpaBuna moayexxaT MPUMEHEHHMIO C IaThl Hadyaia popMupoBaHust GoHAA.

Wsmenenns wu pomonHeHuss B [IpaBuma MoryT OBITP BHECEHBI TOJNBKO B CIIydasXx,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIEe, NOATBEPXKIAIONINE PACUETHI BEIMYHMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAcUETa.

Tepmunbl 1 onpeneseHus, ucnonblyeMsle B [IpaBunax npusenens: B [Ipunoxenun 1.

IIpaBuna (M3MeHeHUs U JONOJHEHUS, BHOCHMbIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnstronied  komnanun  [IM® B mHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

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

IMpaBuna (1 Bce M3MeHeHHs M AOmMoyHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJleHIapHBIX roja)
JODKHBI OBITH mocTymHbI B TedeHue 3 (Tpex) mociepHuX KaleHAApHBIX JIET Ha caiTe YHpaBIsIOIEeH
KOMITaHUH.

Il. Ilopsigok M MNEPHOAUYHOCTb (JAThI) ONpeleJeHUus] CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, N0 COCTOSHMI0 HA KOTOpPoOe OompeaessieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEISETCS KaK pa3HUIA MEXAY CTOMMOCTBIO BCEX AKTHUBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHUCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB OMPEACIAIOTCS MO CIIPAaBEAIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmaptoM @uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepctBa ¢uHaHcoB Poccuiickoit ®@exeparu ot 18 wmrons 2012 roga Ne 106H «O BBeaeHUM B
JIEWCTBHE W NPEKpPAIeHUN JICUCTBUS JOKYMEHTOB MeXyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monpaBkamu, BBEACHHBIMU B JIEHCTBHE HA TEPPUTOPUHU
Poccuiickoii ®enepanun npukazom MunucrepctBa (uHancoB Poccuiickoit @enepauun ot 17 nexadps
2014 roma Ne 151H «O BBeieHUHM JOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PHMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoit ®@enepanuuy», 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM OCTULIUU
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii HacToamux [IpaBur.

AxTHBBI (00s3aTENBbCTBA) MPUHUMAIOTCA K PacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOJHBIMU CTaHJapTaMy ()MHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @enepannu.

CpenneronoBast CHA [MND (nanee — «CI'CUA») Ha m1000# JeHb ONpeesieTcsl Kak OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii 1eHp KaJeHIapHOTO rofa (eciu Ha pabodnii IeHb KaJeHIapHOTO Toja
CYA =e ompezensiachk - Ha IMOCIEAHUHN JCHb €€ ONpeIeNICHNs, MPEIIIeCTBYIONII TaKOMY JIHIO) ¢ Hadyaja
rofa (¢ gatel 3aBepieHust (okoH9aHus1) GpopmupoBanus [IM®) no narsr pacuera CI'CHA k uuciy pabounx
JTHEH 3a 3TOT NEPHUO/I.

CrouMocCTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

— Ha jaty 3aBepuieHus (okoH4aHus) popmuposanust [TUD;
— B CJIyyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHHS 1 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;
— B ciyuae npekpaieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 MPEKpalleHHs;
— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA [T omnpenensercs B MOpsaKe:
O  KaxIpIi paboumii eHb 10 1H:, B KoTopoM [TN® nckiroueH u3 peectpa [TUD.

CTOMMOCTb YHCTBIX aKTHUBOB OIpe/elsIeTCa He MOo3AHee padodero IHs, CIEIYIOIEro 3a JHEM, 110
COCTOSIHHIO Ha KOTOPBIH OCYILECTBISETCSA ONpee]IeHHe CTOMMOCTH YHCTBIX aKTHBOB.

Croumocts uucThiX akTHBOB DoOHIA ompernensercd NO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YYE€TOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Juisi YIpaBisiolmleld KOMIAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
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4acoBOr0 MOsca.

B nenax onpenenenus CI'CHA natoii, 3a xotopyro onpeaensercs CHA ITM®, noHumarotcst Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumnax.

CronMOCTb YHCTBIX aKTUBOB, B ToM uncie CI'CUA, onpeaenstoTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB
nocje 3amsTol, a pacuéTHas CTOMMOCTb MHBECTHIIMOHHOTO mas PoHIa ONpenessioTcss ¢ TOYHOCTBIO 10
ISTH 3HAKOB MOCJIE 3aIATON, C IPUMEHEHUEM IIPABHUII MAaTEMATUIECKOTO OKPYTJIEHHs B BAIIIOTE, YKa3aHHON
B [IpaBunax noBeputenbHOro ynpasieHuss OOHIOM.

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

B cmydasx m3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpeercHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoi CUA, a Taxke B Cirydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPAIeHHs MTPU3HAHMS aKTHBa (00s3aTeNbCTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacuéry. Ilepepacdyér CTOMMOCTH YUCTBIX aKTUBOB MOKET HE OCYLIECTBIAThECA TOJBKO B ClIyyae, Korjaa
OTKJIOHEHHUE HCIOJIb30BAHHOIN B pacuéTe CTOMMOCTH akTHBa (00s3arenscTBa) cocTaBiseT MeHnee uem 0,1
(Homp nenbix omgHa necstas) % KOPPEKTHOW CTOMMOCTH UYHCTBIX AKTHBOB U OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp memsix omHa necsras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMocTh MMYIIECTBA, NIEPEJAHHOTO B OILUIATYy MHBECTHIHMOHHBIX maesB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsmu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusMu Y kazanus u [Ipasunamu onpenenenns CHA.

JlaTta, 0 COCTOSIHHIO Ha KOTOPYIO OIPEAEISAETCSI CTOUMOCTh UMYIIECTBA, IEPEAAHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [T D, He MoxeT ObITH Ompe/esieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
NIEPEIaHHOrO B OIUIaTy MHBECTULIMOHHBIX Naes [IM®, Ha 0OCHOBaHMU OTYETA OLCHILUKA.

JlaTa, 0 COCTOSIHHIO Ha KOTOPYIO OIPEAEISIETCSI CTOUMOCTh UMYIIIECTBA, IEPEAAHHOTO B OILIATY
HMHBECTUIIHOHHBIX MacB [IM®, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JIaThI NIepeJadr TaKoro NMYILECTBA B ONJIATy HHBECTHLUOHHBIX MaeB [T ®.

CronMoOCTh MMYILECTBA, NEPEIAHHOTO B OIJIATYy MHBECTHLUOHHBIX nmaeB IIM®, onpenensdercs mo
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYILIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

I11. Kpurepun npusHaHusi, NpeKpamieHus1 NPU3HAHUSA U MeTOAbI OmpeaeIeHHs
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHusi, TNpeKpalieHus MPU3HAHUS  OMNPECNSIOTCS B  COOTBETCTBHHM C
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOBI OTpeIeTICHAS CTOUMOCTH aKTHBOB U
00513aTENIECTB OINPEIEISIIOTCS B COOTBETCTBUH ¢ MeEXITyHapOIHBIM CTAaHAAPTOM (PHMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIIHBOH CTOMMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisromeit KOMIIaHAH, He JOJDKHBI pa3IHIaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TMPU3HAHUS KOTOPBIX WM METOJBI OTpEeICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B Hactosmux [IpaBunax, Ympapistoniasi KOMIaHUs 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJISAIOLIUX
umymecrso [IUD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJUIeXKHUT PETryIsIpHOMY aHalu3y Ha oOecrieHeHHe (TeCTUpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEOOXOIMMOCTBI0 KOPPEKTHPOBKH CIIPABEIIMBOH CTOMMOCTH B Clydae BOSHUKHOBEHHS COOBITHI, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXHJaeMble Oynyline JeHEXXHbIE IOTOKM 10 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA YYHTHIBATh NPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTpPAareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jlnd neneil KOPpEKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAarcHTa Y paBistonias
KOMITQHHUS HCIIOJIB3YET CIACAYIOMINI MOIX0;:

— €CIT KOHTPAareHT MMEET PEHTHHT, MPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IO
BepostHocTsM nedonra (PD) omHoro w3 peirTuHroBeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe ArenrcrBo (AKPA), Pelitunrosoe
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arentcTBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBa
B COCTaBE €XKEr0/HOr0 OTYETa, B HOPSJKE, IpeyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIi KOHTpareHT HMeeT pPEeWTUHI, NPUCBOCHHBIH Ha OCHOBaHMM BHYTpPEHHEH
peUTUHrOBON Mojenu YTpaBisiomled KOMIIAHUH, TO [ KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTAM aedonra (PD), onpenenennsie Ynpasistonien
KOMITaHUEH (MCTIONB3YIOTCA IyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CIT KOHTPareHT He MMEET PEHTHHIa, TO Al KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, paCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MertoayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEINBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B [IpunoxeHnuu 4 Kk HaCTOAIIUM
IIpaBunam.

TectupoBaHHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKe, YeM Ha Kaxyto aaty onpexaeneHus CHA.

[MoarBepxkneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHUE SBISIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIECAYIOMNX COOBITHAX (lanee —
COOBITHUS, BEAYIHE K 00CCIICHEHHUIO):

B OTHOIICHHUH FOPUINYECKHX JIHIL:

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

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MPUMEHSIETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJIMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUHU C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennn 4 K HACTOSALIUM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOT0 JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX IHEH MpH OTCYTCTBHM pocTa moxogHocTh O®P3 U mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJTOTUYHBIX ~ OONMMranuii  SMHWTEHTOB);  YTNpaBifiomass KOMIIAHWS Ha OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  OINpEAEIsIeT  BIWSHHE  pOCTa  JOXOZHOCTH  OOJNMramuu  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOMs U3 CPaBHEHMS CO CIPHJIOM aHAIOTHYHBIX obumrammi k OP3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlIeHUs! WM BBITUIATHI ITPOIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIIOIEMY akTHBbI DOH/a, a Takxke
J1000r0 MHOrO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsiMO WX
KOCBEHHO Hal0roaeMa Y IpaBIisiolei;

— HapylIeHHEe CpPOKa HCIIOJIHEHHs 005A3aTeNbCTB 0ojiee 4eM Ha CPOK, MPHU3HABAEMBIN LI
JAHHOTO BHAA 3a/I0JDKEHHOCTH OIEPAallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYnpapnsromei koMnanue aist npu3Hanus nedoinra (texHuueckuii neont)

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBa (corimacHo denepanbHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (0aHKPOTCTBE)») SMHUTEHTA/KOHTParcHTa, Ha OCHOBaHUH OQUIIHATHHOMN
HHPOpPMALINY;

— OITyOJINKOBAaHHSI B COOTBETCTBHHM C (pefiepabHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
npaBOBEIMHU akTamu Poccuiickoit deneparmn nHGopManus o NpocpovKe MCIIOTHEHUS] SMUTEHTOM CBOMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCs] KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHUKM TAEBBIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam KoToporo
HaxonsaTcs B coctase [ITMD;

— OT3BIB (aHHYIHPOBAHWE) Yy SMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJA JIEATENHHOCTH (32 WMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO0JEHNE KOHTPAreHTa B OJHOM U3 Mpouexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH Je1a
0 ero OaHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas MpoIenaypa C
OOJIBIION  BEPOSITHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNbCTBA.

— Tekymas w/unu Oyxymass HECHOCOOHOCTh (10 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIONIASCS HAa  OJHOM W3
HIDKETIEPEUHCIICHHBIX KPEAUTHBIX COOBITUI NI UX COBOKYITHOCTH:

— HEHCIIOJIHEHHbIE WM OTJIOXKCHHBIC BBIIUIATHI ITPOICHTOB MJIM OCHOBHOTO JOJTa II0
KOHTPaKTHBIM 00s3aTeIbCTBAM (332 MCKIIOUEHHEM IPOMYIIEHHBIX BBIMIAT, AOIYCTUMBIX
JIbFOTHBIM NIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);




— BCTYIUICHME B CWJIy OlOBOPKM O JIOCDOYHOM HACTYIUICHHM CpPOKa HCHOJHCHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTesbcTB  (Kpocc-
akcenepanus);

— BCTYIUICHHE B CHJIy OTFOBOPKM O JOCPOYHOM HACTYIUICHHMH CpOKa MCIOJIHEHHS
00s3aTeNbCTBA B CBS3HM C OOBSABICHHEM [e(oiTa MO JI000MY IPYroMy aHAJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WX MOPATOPHH, IIPX KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPIICHNUS IIIATEXa
WIN OCTIAPUBACT IOPUANYECKYIO CHITy 00513aTEIIbCTBA,;

— PECTPYKTypH3aLsl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a COo00W OZHOCTOPOHHHWI OTKa3,
OTCPOYKY WM M3MEHEHHE Tpaduka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE MPOLEHTHOH CTaBKH,
Mperoaraliee MeHee BHITOTHBIE JJIs1 KPETUTOPOB YCIIOBHS;

— NPEIOCTaBICHUE KPEAMTOPOM YCTYIIKH CBOEMY 3aEMIIMKY B CHIY ASKOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHbBIICHUEM CTaBKH, IIPOJIOHTAIMEH 3aJOJPKEHHOCTH WIIM OTCPOYKOM BCEX MIIM YaCTH IUIATEkKeEH);

— HCYE3HOBEHHE AKTHBHOTO pBIHKA AJISI (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaeMbIMU
ncrounnkamMu uH(popMarmu (B T.4. HKO AO HPJl w wHBIX 1eH WHGOPMAIMOHHBIX
CHCTEM, UCII0JIb3yeMBbIX B HacToAmuX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, OTIpeiesieMble Y IPaBIIIOIIei KOMIaHHUEH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— NosiBJIeHHE y VYIpasisiouleld KOMIAHUM WH(QOpMAalMK O CHIDKEHUH BO3MOXKHOCTH
¢usnyeckoro nuua oOCIYXHMBaTh 00s3aTesbCTBa (MOTEPsl pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThI WIIU
MHOTO PacIoyIaraeMoro 10X01a);

— NOsIBJICHHE y  YIpaBisonied KoMnaHud HMHGOpManuu 00  HCIOJHHUTEIBLHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3HMUYECKOTO JINIA;

— MOSIBJICHHUE Y Y NpaBIIAIOIIEH KOMITaHUN HH(pOpManuy 0 BO30YXICHUN YTrOJIOBHOTO Aeia
B OTHOIICHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €TO B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
Ynpapnsiomed KOMOaHuu Ui NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33J0JDKEHHOCTH OTIEpPaLlMOHHO;

— WHBIE COOBITHSA, ONpeAenseMble YNIPaBISMIOMEH KoMNaHWeH (B YaCTHOCTH, HaJM4He
NPU3HAKOB oOecleHeHns/nedoTa Mo OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TNO
II0JT YIIpaBJIeHUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

OOeclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B Cllyuae BO3HUKHOBEHHS OOECIIEHEHHS 1O OJHOMY aKTHUBY OCTaJIbHbIE aKTHUBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK )Ke CUUTAIOTCS 00eCLeHEHHBIMU;

— MOPYYUTENBCTBA U TApaHTUH HaxomsIerocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM 0OecIieHeHu S,

MOHUTOPHHT NIPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHT TIO (PHHAHCOBOM OTYETHOCTH - HE MO3KEe 4eM uepe3 | MecsI mocie
MOSBIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona ans ordyetHoctd mo PCBY u 1 pa3 B rog
i1t otdyeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY LIEHHBIX OyMar IpOBOAMTCS Ha €)KEHEBHOM OCHOBE;

— MOHHUTOPHHT 110 (PU3MYECKIM JMIIaM ITPOBOAUTCS HE peXe 4eM pa3 B 6 MecsIIeB;

— MOHHUTOPHHT 10 JaHHBIM TI0 CyJeOHBIM pa30upaTesbCTBAM MPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae mManoit 3HaunMocty aktiBa 1o otHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOANTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0ecrieHeH!s. Y IpaBIIsomasi KOMIaHUsI UMEeT IPaBo MPEKPAaTUTh CUUTATh
33JI0JDKEHHOCTh O00CCIIEHEHHOH (JaHHOe JeWCTBHE JOJDKHO OBITh 00OCHOBAaHO MOTHMBHPOBaHHBIM
CYXXJEHUEM YTIpaBJIsiolIe KOMIIAHUH):

— B CIIydae IPEKpalleHus MPUBEIIIEro K 00eCIeHECHUIO HapyIIeHHUs TOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX MTOKa3aTelel B TeUECHHUE ABYX KBapTAJIOB;

— B CIlyyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIE AaKIIMOHEPHI CYIIECTBEHHO
YIIy4IIaloT OLIEHKY BO3MOYKHOH IOAICPKKH 3aeMIIIKa/KOHTPAreHTa,

— B Clydae TOJydeHWs WHPOpPMAMA O TPEKpalleHHd CyIAeOHOTO/yroJIOBHOTO
MPeCcIeOBaHUs 3aeMINUKA/KOHTPAreHTa IyTeM ONpPaBAATEIFHOTO NPHTOBOpa OO MpEKpamieHus erna.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUSI MEXIY 3a€MIIHMKOM/KOHTPAareHTOM M UCTIOM Y IIPaBIISIOIAs
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KOMIIaHHs 00513aHa MIPOBECTHU OLICHKY (PUHAHCOBOTO COCTOSIHUS C YYETOM M3BECTHBIX HJIM MPEINOIaracMbIX
YCIIOBUI MEPOBOTO COTJIAILICHHUSL.

B cnyuae, eciu cripaBeinBasi CTOMMOCTD aKTHBA OMpPEIesiach Ha OCHOBAHUH OTYETa OIICHIINKA,
COCTaBIICHHOTO MEHEe 4YeM 3a 6 MECSIEB A0 AaThl BO3HHKHOBCHHS MPU3HAKOB OOCCICHCHHS aKTHBA,
VipaBnsromniass KOMIOAHHsS HE BIPaBe HCIONB30BaTh TAKOH OTYET OLCHINMKA IS ONpeaeieHHs TeKyIeH
CIIPaBEIUIMBOI CTOMMOCTH 0e3 KOPPEKTUPOBKHU. YIIpaBJIAIONIas KOMIIAaHHSA B CPOK, He IpeBblmatonuii 10
pabouux qHEl (eciu HHOM CPOK He IPEIYCMOTPEH B OIIMCAHHH OLIGHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JOJDKHA OCYIIECTBUThH BHEIIAHOBYIO IIEPEOLICHKY akTHBA. /laTa, 0 COCTOSHUIO Ha KOTOPYIO ONPEIesIeTcs
HOBas OILICHKA, HE JOJDKHA OBITH paHee IaThl BO3HUKHOBEHHS COOBITHS, BEyLIero kK obecueHeHmio. [[o
JIaThl IEPEOLICHKH CIIPaBEIMBAsi CTOMMOCTh KOPPEKTUPYIOTCS C y4eTOM TPeOOBaHUH HACTOAIIETO ITYHKTA.

B ciryqae BBISABICHUS NMPU3HAKOB OOCCIICHEHUS B OTHOLICHHWH aKTHBa YIPABIAIOIIAs KOMIIQHUS
ohopMIISeT BHYTPCHHHH JOKYMEHT, Ha OCHOBAaHHH KOTOPOTO BHOCSTCS (HE BHOCATCS MPH HATHYHU
NPH3HAKOB OOCCUEHEHUSI U 00OCHOBAHHsI) KOPPEKTHPOBKH B CIPABEUTUBYIO CTOMMOCTH aKTHBa. Takoii
JOKYMEHT JIOJKCH COMIePIKATh:

— cBeJIeHHs 00 aKTHBE, CIIPaBEAINBas CTOUMOCTh KOTOPOTO TMOUICSKHUT 0OSCIICHEHUIO;

— UHOOPMALIMIO O BBISABICHHOM MPH3HAKE OOCCHCHEHMS C YyKa3aHHEM HCTOYHHKA
UHGOPMALUH WIH O GaKTe IPOCPOYKHU 00513aTeIbCTRA;

— UHGOpPMALUIO 00 HMCHOJIB3YeMOM METOIE KOPPEKTHPOBKH CIPAaBEIINBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3 (UIMEHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUA);

— UHGOPMALMIO O HAIWYMKM OOOCHOBAaHHBIX NPHYMH HE IPOBOAUTH KOPPEKTHPOBKY
cupaBeuBoi ctomMocTr akTUBOB [TN® B ciryuae Hanm4ms obecnieueHs.

Vmpasistonass kKommnaHus yBenomiisier CrelManv3HpOBaHHBIA JCTMO3UTAPUH O HACTYIUICHUH
HETaTHUBHOTO COOBITHSI MOCPEICTBOM OTIPABKH COOOIIECHHUSI IO CHCTEME JIEKTPOHHOTO JOKYMEHTO060poTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BhISIBICHHS Y PaBJISIONICH KOMIAHUEH TAKOTO COOBITHSI.

INepedeHb OCTYIHBIX HCTOYHUKOB!

— odunuaNbHbIe CaUThl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATreHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus ~ uHdopMammun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmonHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apobutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(benepanspHOTO peecTpa FOPUANYCCKH 3HAYMMBIX CBEACHHN O (DaKTaX AESITCIBHOCTH FOPHIMUYCCKHUX JIHIL,
WHAMBUAYAIBHBIX NpeANpPHHUMATENeH M MHBIX CyOBEKTOB SKOHOMHUECKOH nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro ¢enepansHoro peectpa cBeaeHuit o  Gamkporctee (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JNeOUTOpa/KOHTpareHTa, pPEHTUHIOBBIX  areHTCTB, | OCYZapCTBEHHBI  HMH()OPMAIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoii) oryerHoctu (https://bo.nalog.ru/);

— uHGOPMALUs ¥ TOKYMEHTBI, NPEAOCTABIICMbIe 1SOUTOPOM/IODKHUKOM Y IPaBISIOIICH
KOMITaHHH.

— MOHHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxayro naty pacdera CUA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAHOBUTCS JOCTYITHOH HHGpOpMaus O IpH3HAKax
oOecIieHeH s, CIpaBeINBAasi CTONMOCTh IIEPECUNTHIBACTCS HA Ty )K€ AaTy. MOHHTOPHHT IPOBOIMTCS II0
OTKPBITBIM JOCTYIHBIM HCTOYHHKAM, KOTOPBIE CTAaHIAPTHO HCHONB3YIOTCS Ha PBHIHKE B OTHOIICHWUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBnsdoomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOM
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3ayiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTENbCTBA
TPETHHX JIUIL, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIIPABEUIMBOW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXO/AUT. YCIIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00eCHeYeHns
paBHA WM IPEBBILIAET pa3Mep CHPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiok OLleHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CnpaBeyiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHBIX B 3aJlor, ONpejeNsercs B
COOTBETCTBHH C TOJIOKeHUsAME ITyHKTa 5 Paznena |11 nactosmux [Ipaswui;

— CrpaBeiBasi CTOMMOCTG ITOPYYUTEIHCTBA OIIEHUBAETCS B COOTBETCTBHH C METOIUKOM,
npuBeneHHON B [Ipunoxxenun 4 x HactosmuM [IpaBmiam;

— CrpaBenBasi CTOMMOCTb TAPAHTHU ONPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBII PUCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOMW, MIPUBEACHHON B
IIpunoxenun 4 x Hacrosimum [IpaBumam;


https://bo.nalog.ru/

— CnpaBeuiiBasi CTOUMOCTb 00sI3aTENILCTB TPETHUX JIMI] ONPEAENACTCS B COOTBETCTBUU C
MOJIOKeHUsIMH noanyHKTa «[Ipouas neburopckas 3a10/KeHHOCTHY TMyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

3. JleHe:KHBIE cpecTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJIOTHBIX
cyeTax, OTKPBITBIX HA ynpasjsmyo komnanuw /Y. IIND

Buabl akTMBOB | [leHeXHble CpeAcTBa Ha cyeTax, B TOM 4UCNEe Ha TPaH3UTHbIX,
Ba/IlOTHLIX CcYeTaX, OTKPbITbIX Ha ynpasngawwyo komnanuio A.Y. MNMANO,
TOProBo-KNMpuHrosble cyeta B HKL

Kputepnn [Jata 3auncneHnss OeHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWIA

NMpyU3HaHUs 6aHKOBCKNI cyeT (pacyeTHbIN, TPAH3UTHbIN, BastOTHbIM) Ha OCHOBaHWUMU
BbIMNUCKM C YKA3aHHOIoO cyeTa.

Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3aumen obs3aTenbCcTs Mo

rnpekpawjeHmns NnepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

npu3HaHus e [ata peweHns baHka Poccmm 06 o0T3biIBEe AuueH3nn HaHka

(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn
3a40/KEHHOCTH);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, pacKkpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 nukBMaaumn 6aHka).

CnpaBegnuBas | CnipaseanneBas CTOMMOCTb AEHEXHbIX CPeAcTB Ha cyeTax, B TOM 4yucne

CTOMMOCTb Ha TPaH3UTHbIX, BaJIIOTHbIX CYETax, OTKPbITbIX Ha YNpaBASAOLWYHO
komMnaHuto A.Y. NMNO® onpepenserca B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnswowyto komnaHuo 4.Y. NMNO.

CnpaBepavBas CTOMMOCTb OnpenenseTtcs B COOTBETCTBUM C MeTOAOM
KOpPpeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTusA, Beayulero Kk obecueHeHunto (Ilpunoxenue 4).

Hdarta M | Cnncok obwmx cobbiTviAi, NpuBOAAWMX K ob6eCcueHeHulo, yKasaH B

cobbiTHs, MpunoxeHun 4.

npuBoagsiyne K

obecLieHeHHro

4. Tlpu3HaHue U OLIEHKA 1eN03UTOB
Kpurtepuu npusHanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O
cyerTa;
- C IaThl MEPCYCTYIKU IIpaBa Tp€6OBaHI/I$I O BBIIUIATE BKJIaga W HAYUCJICHHBIX MPOLCHTaX
Ha OCHOBaHUWU AOTrOBOpaA.

Kpurtepnu npekpaieHusi Npu3HAHUSA:

- C JaTbl WCIOJHEHMS KPEAWTHOH opraHu3anueil o0s3aTenbCcTB M0 BO3BpaTy BKIAJa
(BO3BpAT € AEMO3UTHOTO cueTa CyMMBI BKiIaza Ha cueT [ neHexHbIX CpeacTB);

- C JaThl ePeyCTYNKH MIpaBa TpeOOBAaHUS O BHIMJIATE BKJIA/Ja M HAYMCICHHBIX MPOIEHTaX
Ha OCHOBaHUM JI0OT0BOPA.

- nmata BHeceHust cBepeHuii B EI'PIOJI o mpexpamieHuM AEATENHHOCTH KPEAUTHON
OpraHU3alMH B IOPSIKE, YCTAHOBJIEHHOM JIE€HCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIy4ae €€ JIMKBUAALUHY;

- nata pemenns banka Poccnmn 00 OT3bIBE JWIEH3WW KPEAWTHOW OpraHu3aldyd Ha
opunmansHoM caiite banka Poccum (cymMma gmemo3uTa HpHU3HAETCd B aKTHBE «Ipodas AeOUTOpCKast
3aJJOJDKEHHOCTBY).
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O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uiiBasi CTOMMOCTh JICTIO3WTA JIO HACTYIUICHHS CpPOKAa €ro IMOJHOTO IOTaIllCHHUs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEACISICTCS B CICIYIONIEM MOPSIKE:

- €CJI CPOK TTOTAIISHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCJIM CpPOK moramieHus aerno3ura He O6omee 1 (OmHoro) roxa (a mmeHHo He Oonee 364
JIHEH B MOMEHT €ro TPM3HAHWS) W CTaBKa 110 IEMO3UTY COOTBETCTBYET PHIHOYHOW JIMOO HAXOAUTCSA B
Jara3oHe, OIpeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTAaBOK HA TOPHU30HTE 3 MECsIa C YIeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JETIO3UTa MPU3HACTCA PABHOM OCTAaTKy NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX 10 COCTOSHHIO Ha KaXIbld paboumii IeHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOIM MOTOBOPOM Ui yJCpPXaHWs JCHEKHBIX CPEICTB BO BKIAJAC B
TEYEHUE MaKCUMAIILHOTO CPOKa, MPEYCMOTPEHHOTO JJOTOBOPOM.

BonaTuiibHOCTh PHIHOYHBIX CTABOK OTpeenseTcst Kak crannaptHoe otkiaonenue (I):

E[=1':fguui_mz
=T,
rIe:

Fopw; - CPEIHEB3BELICHHBIC IIPOLCHTHBIE CTABKH 110 NIPUBJICYEHHBIM KPEAUTHBIMM OPTaHU3alUsAMH
BKJIaJaM (Aeno3nuTaM) HE(MHAHCOBBIX OpPraHM3aLUA B pPyOJIiX M HWHOCTPAHHOH BallOTE B IIEJIOM IO
Poccuiickoit denepannu Ha COMOCTaBUMBIM CPOK (CONOCTaBUMBIM CPOK — CpOK, OCTaBUIMHCS Ha JaTy
OLICHKH JI0 TOTallIeHUs OLIEHMBAEMOTI'0 JICTI03MTA), pacKpbiBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHEB3BEIICHHAas CTaBKa IO JEMNO3UTaM), ONpE/AETIeHHbIE B COOTBETCTBHU C pPa3BepHYTOH
IIKAJIOH, 3a MOCJIeIHUE 3 Mecsa,

Toow — CPCIHEC apU(METHYECKOE CPEAHEB3BELICHHBIX CTAaBOK IO ACNO3WTaM 3a IocnenHne 3
MecsIa.

Jlnamna3oH, onpeaenéHHbIH ¢ y9eTOM BOJIATHIGHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 Mecsla C
YUETOM MOCIIETHEH PACKPBITON CTaBKH, PACCUMTHIBALTCS 10 (popMyre:

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

B uHpIX ClIydasaXx CrnpaBejinBasg CTOUMOCTH ACTIO3UTa ONPEACIIACTCA IO METOMY HpHBeﬂeHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerue 1) ¢ MCmonb30BaHMEM CTAaBKHM JTUCKOHTHUPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMS U3MEHEHMI B YCIIOBHUS JOTOBOpA B 4YacCTU ONPENEICHHS CPOKa JEIMO3MTA,
MaKCHMaJIbHbIH CPOK B LEJIIX BBIOOpa METOAA OLEHKH OIpEAENsSeTCsS B COOTBETCTBHM C M3MEHEHHBIM
CPOKOM JEMO3UTa, AEUCTBYIOIIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKa JEMO3UTA HE IPOUCXOMINT.

IMopsinok onpeneneHusi pbIHOYHOM CTABKU:

PeiHOYHAS cTaBKa ONpeessieTcs! 0 COCTOSHUIO HA KaKAbIH paboumii 1eHb (1aTa OLEHKH).

B kadecTBe pBIHOYHOM CTAaBKM HCIOIBb3YETCS CPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa II0
NPUBJICUEHHBIM KPEIMTHBIMHM OpTraHM3alMsIMHU BKJaJaM (Ieno3uTaM) He(HHAHCOBBIX OpraHM3alui B
pyOsiiX M HMHOCTPAHHOM BamOTe B HEeoM 10 Poccuiickoit Pemepanuud Ha COMOCTABUMBIA CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH 0 IOTAICHUS OIICHHMBAEMOTO JICTIO3UTA),
packpeiBaeMasi Ha oduiuanbHOM caifite badmka Poccum! (mamee — cpenHeB3BelleHHas CTaBKa IO
JIETIO3UTaM), OTpEAEICHHAs B COOTBETCTBHM C Pa3BEpHYTOH MKaloi. B ciaydae BHeceHHS M3MEHEHUH U
IIO]'IOJ'[HCHI/Iﬁ B HACTOAIIMC HpaBI/ma B YaCTH H3MCHCHHSI BHUIA pBIHO‘IHOfI CTaBKH [JId AaKTHUBOB
(0o0s3aTenbCTB) NPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MEHEHMH M JOMOJHEHWH B Hacrosmue [IpaBuia
HOBasl PHIHOYHAS CTaBKa MPUMEHSETCS C AaThl BCTYNJIECHUS B CHITy U3MEHEHUI U IOTIOJIHEHUH B HACTOSIIIUE
IIpaBuna. Ecnu nocnenHss packpbiTas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccudTaHa paHee, 4eM 3a Mecsll JO NePBOHAYAILHOTO MPHU3HAHUS WM JaThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs1 KiroueBoil craBku banka Poccum mocne mepBOHAa4anbHOrO NpU3HAHMA, IJIS ONpPENCIICHUs
PBIHOYHOM CTaBKH 10 pyOJIEBOMY JAEHO3UTY IPUMEHSIETCS CIICTYFOLTNN TIOIXO/:

- KirodeBass craBka banka Poccmm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJICHIaPHBII MeCsIT), 38 KOTOPBIH OMpe/ielicHa CPEIHEB3BEIICHHAsI CTaBKa 10 JIETIO3UTaM, CPAaBHUBACTCS C
KIIFoueBoil craBkoil banka Poccun, neiicTByromieii B MecsIie MepBOHAYANEHOTO MPHU3HAHUS/C H3MEHEHHOMN

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.

11



KJIIOUeBOM craBkoi banka Poccuu;

- eclu KirodeBas cTaBka banka Poccuu He m3aMeHHMach 10 MOMEHTa IEpBOHAYAILHOIO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAIbHOM IMPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCIeIHsS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum wu3MmeHumnace (B TOM 4HClIE JO MOMEHTa
MIEpBOHAYAIILHOTO MPU3HAHMU ), PRIHOYHAS CTaBKa OINPEAEIIETCS o hopMyIe:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); rae:

Tou.cp.ps. - OLIEHKA CPENHEB3BEILIEHHON PHIHOYHON POLEHTHOM CTaBKU;

Tep.pem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTABKA IO MIPHUBICYEHHBIM KPEIUTHBIMU OpraHU3alHsAMHU
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3anuii B pyOisix, myOimkyemas Ha O(UIMAIBHOM caiite
Bbanka Poccum, 3a mecsu, Hanbosnee ONM3KUN K JaTe OLIEHKH, MO JEMO3UTaM CO CPOKOM IPHBJICYEHHUS,
MONAAAOUINM B TOT e MHTepBaJ, YTO ¥ CPOK, OCTABIIMICS Ha ATy OLIEHKHU 10 NOTallleHUs OLIEHUBAaeMOIo
JICTIO3UTA;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOB/ICeHHas Ha JaTy OLICHKH;

KCoqp. - cpemusis ximroueBast craBka banka Poccun 3a kaneHIapHBIN MecsIl, 3a KOTOPHIH OlpeeieHa
CTaBKa Tcp.pim..

CpenHsis 3a KaleHAapHBII MecsI KimodeBas ctaBka banka Poccun paccunrtsiBaercs mo opmyie:

_ DiEC =T,
T T 4

rae:

T — xomu4ecTBO [HEH B KaJCHIaPHOM MECAIE, 32 KOTOPBI PACCUMTHIBACTCS MPOLCHTHAS CTABKa,

EC; — xmoueBas craBka banka Poccun, feiicTBoBaBIIas B i-oM Ieprojie KaleHIapHOro MecsIa,

T, — KonmyecTBO HHEW KalICHIAapHOTO MECsIa, B TEUYCHHE KOTOPBIX EHCTBOBAA MPOICHTHASI
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BECILICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

Cpenusis 3a KaleHIapHBIA Mecsll KiroueBas cTaBka banka Poccum, ompenernseMass pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOMH.

CnpageuinBasi CTOMMOCTD JICTIO3UTOB B CITydae HAJIHYHS IIPU3HAKOB 00CCIICHEHUSI OTIPEJIEIISETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, penycMOTpeHHbIM [Ipunoxennem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIFOYAs! IPOIIEHTHBIN IOXO0/1, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMH
J0TOBOpa, HMCXOJA U3 OONYHICHHA, YTO ACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€C B TCUCHUC
MaKCHMaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAILATHCS CBOEBPEMEHHO, ITPHU 3TOM
)IaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHHUMAJIbHAA JlaTa, B KOTOPYIO BO3MOKHO IOCTYIUVICHUE JCHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHMs N-Or0 MNepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk ICHEKHBIX MOTOKOB KOPPEKTUPYETCS B ClIyyac BHECCHUS U3MEHEHHUH B IOTOBOD, a TAKXKe
B CIIy4ae M3MEHEHUsI CyMMbI OCHOBHOTO JIOJITA.

5. Hpu3ﬂa1me U OII€CHKA ICHHBbIX 6yMar, B T.4. JCIIO3UTHBIX CepTI/I(l)I/IKaTOB

MoMeHTOM TepBOHAYAIFHOTO NMPU3HAHMS [EHHBIX Oymar siBisieTcss MOMEHT mepexona k DoHmy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- eciu [IeHHas OyMara IMoJJIeKUT YUIeTy Ha cueTe JIeMo - JaTa 3a4iCieHHus IeHHOH Oymaru
Ha CUeT JeTNo, OTKPBIThIN Ympasisromeid kommanuu J1.Y. [TM® B CnenmanuszupoBanHoM Jlemo3uTapuw,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETO0;

- €CIi JIOKyMEHTapHble IIeHHble OymMard He TNoAajexkaT YdeTy Ha cuerax Jerno (3a
WCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoit Oymarm [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPkKACHHONW aKTOM IpUeMa-Tiepeadn IEeHHBIX Oymar;

- MO JETO3UTHBIM CepTU(UKAaTaM - Jara 3a4dClICHHs BO BKJIAA (IETIO3MT) JICHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cUeTa MO BKJIALy (AEMO3UTY) WM C JAaThl IPHOOPETEHUS TaKOTO
cepTuduKaTa NOATBEPKICHHON aKTOM;

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

- ecyin 1eHHas OymMara, IOJUIS)KHT Yy4eTy Ha cueTe JETO - Jara CIHMCAaHWA IIEHHOW Oymaru
€O cyeTa Jieno, oTKpeIToro Ympasisromen komnannu J1.Y. [IN® B Crnennanu3upoBanHoM Jleno3utapuw,
HNOATBEPIKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETo;

- €cllM JIOKyMEHTapHble IIeHHble Oymarun He TNojajexkaT YdeTy Ha cyerax Jemno (3a
MCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
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COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPXKACHHOW aKTOM NpueMa-Tiepeady IEHHBIX Oymar;

- MO JICNO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JCHEKHBIX
CPENCTB, NMOATBEPXAEHHAsl BBIMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHCAHHUA TaKOIro
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmaumm - ¢ nate
3aIliCH O JIMKBUIAINY SMUTECHTA (HOIy4eHNS HHPOPMALMH O JINKBUAALINN SMUTEHTA).

CnpaBeyinBasi CTOMMOCTBh IIGHHOM OyMmarm — II€Ha, OIpENCNICHHas C IOMOIIBI0 MOAENeH,
YKa3aHHBIX B pa3zene «Moenn OeHKH CTOMMOCTH [EHHBIX Oymar».

CTOMMOCTh TONTOBBEIX EHHBIX OyMmar B CIydac HaJMYUs MPU3HAKOB OOCCIICHEHHS M OTCYTCTBHUS
HeH | ypoBHS Ompenensercss B COOTBETCTBUH C IIOPAIKOM KOPPEKTUPOBKH, IIPEIyCMOTPEHHBIM
[punoxennem 4.

CnpaBeuinBasi CTOMMOCTB JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housp), B ciydae
MOJIHOTO TIOTAIeHUs] HOMHHAJIa B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ JaTbl MOJHOTO
TMOTaIlIeHHss HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMU BBIITyCKa [IEHHBIX Oymar.

CnpaBeuinBasi CTOMMOCTb JI0JIeBOW LieHHOW Oymarm mpusHaercst paBHod 0 (Homb), B cimyuae
odurmansHOTO OITyOJIMKOBaHMSI cOOOIIEHHs O OaHKPOTCTBE YMHUTEHTA LIEHHON Oymaru - ¢ JaThl
ounuanbHOrO OMyOJIMKOBAHUS TAaKOTO COOOLICHHS 32 MCKIIOYCHHEM CIIy9YaeB HAIMYMSA LIEH aKTHBHOTO
PBIHKA 10 TaKMM OymaraM JH0OO OT4YeTa OLEHIINMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia Iporecca
0aHKpOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CUA.

3aJ0IDKEHHOCTh 10 CAEIKaM C IICHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha ycioBusax T+ (mpwm
HECOBIAACHHUHN JIaThl TIOCTAaBKH IICHHBIX OyMar, ONpeaeIeHHOH yCIOBUAMH J0TOBOpA C AATON 3aKIIOUCHUS
JIOTOBOPA 110 MOKYIKE/TIPO/Iake LIEHHbIX OyMmar):

— B KauecTBe AaKTUBa/00s3aTeNbCTBAa IPU3HAETCd B JaTy B3aKIIOUCHUS JOroBopa IO
npuoOpeTeHnIo (peanu3aluy) [EHHbIX OyMar, B JaTy HalpaBlIeHHs IOATBEPXKICHUS HA YydacTHE B
KOPITOPATHBHOM JAEHCTBHH (aKienT o)epThl) B CIyYae, ECIIM YCIOBHS HCIOMHEHHS O0GEepThl ONPEACICHBI U
HCU3MCHHBI 10 JaThl HCTIOJTHCHUA O(bepTI)I

VYc1oBus ONPEAENEeHHOCTH U HEM3MEHHOCTH ONPEIENAIOTCS CIEAYIOIUM 00pa3oM:

1. Odepra HE MOXKET OBITh OTKIIOHEHA SMUTEHTOM M oTo3Bana YK J1.Y. I[TU®D;
2. KonmuecTBo BEIKyIIaeMbIX IIEHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Ilena BbIKyIIa ompeesieHa U He MOXeT OBITh H3MEHEHA.

— IpeKpamiaeT cBoe MPU3HAHHUE B ATy Mepexoja MnpaB COOCTBEHHOCTH Ha IIEHHBIC OyMaru
HOJATBEPIKICHHAS BBIMUCKOM 110 CUETY JACIIO.

CnpageyinBasi CTOMMOCTb 32/I0JDKEHHOCTH MO CZEJIKaM C IIEHHBIMU OyMmaraMu, 3aKJIF04eHHbIM Ha
ycnoBusix T+ ompezpensercs B pasmepe pasHHUIBI MEXAy CIPaBeIIMBOH CTOMMOCTBIO LIEHHOW Oymarw,
SBJISIFOLIENCS] TIPEMETOM CHEJIKM W CYMMOHM C/EJIKM B BAJIIOTE CHCIKH, NPHBEACHHONH K pyOiro Mo
TEKYLIEMY KypCY BaIfOTBI.

Ilpu ompeneneHnu CHpaBeJIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHENIKaM C OOJIMralusMH,
3aKJIFOYCHHBIX Ha YCJIOBUAX T+, CIipaBeajiMiBass CTOUMOCTD 06n1/1ra111/1171, ABJIAIOMIUXCA IMTPEAMETOM CIACIIKH, C
JaThl 3aKJIIOYEHHs CHEJKH JO JaThl MEepexoja MpaB COOCTBEHHOCTH Ha ICHHBIE OyMard, €XeIHEBHO
ompenensiercs 6e3 ydeta HAaKOIUICHHOTO KyIOHHOTO J0X0/1a, ONPEACICHHOTO Ha IaTy pacyeTa o CICJKe B
COOTBETCTBHH C YCIOBHSAMHE CIEIKH WJIH NPaBUJIaMU OPraHU3aTopa TOProB.

B ciydae  TONOXHUTENBHOH  pasHHLBI, CACNKA  IPH3HAGTCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0JKEHHOCTD) Y MOKYyIATeNs1/ B COCTaBe 00sA3aTeNIbCTB (KPEOUTOPCKAs 3al0JDKEHHOCTD) Y
NpOJAAaBIa, OTPULATEIBbHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OSTOH pasHHOBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATeIsi/B COCTaBe aKTHBOB (jeOWTOpCKast
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBmom 1eHHBIX Oymar mo mepBoii wactu gorosopa PEIIO
SBIISIETCA ympaBisiomias kommanus . Y. @onpa):

- Obs3aTenpecTBa POHIA 110 BO3BPATY JAEHEKHBIX CPEJCTB, MTOIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;

- Lennsle Oymaru, nepenannsie @oHIOM 1O MEpBO yacTu porosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokymartenem nenusix 0ymar mno norosopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasistromas komnauus J1.Y. ®orpa):

- JebuTopckas 3a0DKEHHOCTD K MTOMTyYSHHIO TIepeTaHHbIX JASHEKHBIX CPEJCTB MO IIEPBOU
gacTu foroBopa oopatnoro PEIIO.

- 00513aTeIbCTBO MO0 0OPATHOMY BBIKYITy LIEHHBIX OyMmar, IOJlydeHHBIX 110 TIEPBOH YacTu, u
pEeaNTM30BaHHBIX O MOMEHTA UCTIOTHEHWSI TI0 BTOPOii YacTh JoroBopa ooparnoro PETIO.
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Kpurepun npusHanus/npekpanieHue NpU3HaHusl:
Horosop npsmoro PETIO, 3akntoueHHbI Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJ0JDKEHHOCTh B CyMME IOJY4YEHHBIX [JEHEXKHBIX CpeACTB 1o nepBoit wactu porosopa PEIIO,
yBEJIMUEHHasT Ha CyMMy IIPOLIEHTOB, pAacCUMTaHHBIX Ha gary onpeaenenus CUA mo craske,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- Ha JaTy HUCHOJHEHUs BTOpod uactu poroBopa PEIIO mpomcxoauT mpekpaimieHue
MPU3HAHUS KPEAUTOPCKON 3a70IKEHHOCTH B CYMME NOJIyYEHHBIX ACHEKHBIX CPEICTB 110 MepBoi yactu. B
Cilydae €CII MCIOJIHEHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
NpUHAMAETCS OoJee MO3IHSA U3 IBYX JaT: IOCTABKU WM OILIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMar, mepeaanHbIxX 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

JoroBop o6pataoro PEIO, 3akmo4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCHoyHeHusi nepBoid wactu poroBopa PEIIO mnpusnaercss neOuTOpCKOif
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI I€HEXXHBIX CPEACTB, NepefaHHbIx DOoHIOM N0 MepBOi YacTH AOTroBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- MpU3HAHUE [eHHBIX OyMar, IONyYeHHBIX MO mepBoil wactu morosopa PEIIO, ne
MPOUCXOUT;

- Ha JaTy HWCHOJIHEHUus BTOpod uyactu porosopa PEIIO mpoucxoguT mnpekpauieHue
TIpU3HAHUS [eOUTOPCKON 3aI0DKCHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JOTOBOPY 0OpaTHOTO
PETIO (Tonpko B ciydae, ecii Ha MOMeHT cnucanus co cuera JIEIIO neHHbIXx Oymar mo ciaenkam
KosmyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHs IO BTOPOM
4acTH, pu3HaeTcs 00s3atenbctBo [T no nproOpeTeHuo TakuX HEHHBIX OyMar /s HCTIOJTHEHUS] BTOPOI
yactu caenku oopatHoro PETIO.

CropaBe/uinBas CTOMMOCTb:

CrpaBe[uiBasi CTOMMOCTb KPEAUTOPCKOH/AeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHHMBAETCSI B Pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TICPEaHHBIX JCHE)XKHBIX CPEICTB IO MEPBOH YacTH
noroopa PEIIO no MomeHta wucnonHeHus BTopod uactd poroBopa PEIIO ¢ yyetoM mnpoueHTOB,
MOJIEKAIHNX MTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecnu cromMocTs 1eHHBIX Oymar 1mo BTopoil yactu norosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB IO LIEHHBIM Oymaram, mepefaHHbiM 1o jgoroBopy PEITO, mnm cymMMmy WHBIX BBIIUIAT,
ocyliecTBIIsieMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemjiMBOM  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/DKeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBsIeTcss € yd4eToM
COOTBETCTBYIOILINX BBIILIAT.

CrpaBe/uinBasi CTOMMOCTh IIeHHBIX Oymar, mepemaHHelx ®onmom mo mepBoi uwactu PEIIO B
TE€4YEeHUE MEepUoja OT AAThl UCIOJIHEHH IepBOH dacTu gorosopa npsmoro PEIIO no maTtel ncnoiaHeHus
Bropoir wactu moroopa PEIIO xaxknelii paboumii JeHb OmpeAelseTcs COrIacHO MyHKTY 5 pasmena il
Hacrosmux [IpaBuin.

CropaBeunBasi cromMocTh o0s3arenbcTBa [P mo mpuoOpeTeHHIO IEHHBIX OyMmar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
caenku obpatHoro PEINO, ompenensieTcst B pasMepe CHpaBeJIMBONH CTOMMOCTH TaKWX IIEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux [Ipasu.

CrpaBeuinBasi CTOUMOCTE JIEOMTOPCKOMN 3a0JDKEHHOCTH K MOJTYYEHHUIO MEpeIaHHBIX ICHEKHBIX
CpencTB mo mepBoi gactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHH C ITOPSIKOM,
yka3aHHbIM B [Ipunoxennn 4 Hacrosimux IIpasu.

Mopesi OGHKH CTOMMOCTH HEHHBIX OyMar.

J1nst OLIeHKH cHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIB3YIOTCSI HCXO/IHBIE JaHHbIE YPOBHS
1, 2 u 3. Ilpu sToM HamOOJBIIMI NPHOPUTET OTIAETCS LIEHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBHIHKOB (MCXOJIHBIC JaHHbIE YpOBHS 1) M HaWMEHBIIMH IPUOPHUTET - HEHAOJIOJAaeMbIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br160op yMeCcTHBIX METOAOB W MOZETICH ONpEIeTCHHs CIIPaBeIMBOIl CTOMMOCTH IICHHBIX OyMar u
HCTOYHUKOB MCXOIHBIX JAaHHBIX, HEOOXOINUMBIX UIS OTIPENIENECHUs CIIPABEINBON CTOMMOCTH, 3aBUCUT OT
JEWCTBYIOIINX OTPAHMUYCHWH Ha PACHOPSHKECHHE IIEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOLIMX PBIHKAaX.
CrouMOCTh IIEHHBIX OyMar OJHOTO BHJA WJIM OJHOTO M TOTO )K€ BBIIMYCKA HAUICKHUT OMPENEIATH C
UCTIONb30BAaHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METONOB OIPEACICHHS CTOMMOCTH W HCTOYHHKOB IAaHHBIX,
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KOTOpBbIE HauOojiee yMECTHbl B JaHHBIX OOCTOSITENIBCTBAX, C YYETOM KpPUTEPHEB, OTPAXKAIOLIMX
CIIOCOOHOCTH PacropsiKaThesl IIEHHBIMU Oymaramu. K TakuM KpuUTEpHsSM MOTYT OTHOCHTBHCS, B TOM YHCIIE
MECTO XpaHEeHHsl IIEHHOH Oymaru; AeHCTBYIOLIME OrpaHWYMTEbHBIE MEpbI, BBEICHHHIE B OTHOLICHUU
BJIajieJblia IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIOIIETO [TPpaBa 10 LIEHHBIM Oymaram) JIM00 WHOTO JIHLa
(opraHuzanuu), B KOTOPOM (KOTOpOW) YUUTHIBAIOTCS INpaBa Biajeiblla IEHHBIX Oymar, COCTaBIISFOLINX
umymectso [IM®; moctymHOCTH OMpX ¥ (WIHM) TOPTOBHIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxumodeHsl YK J1.Y. [TN® cooTBeTCTBYIOMNIE TOTOBOPEI (COTIIAIICHUS).

- AKTHBHBIM DPBIHKOM JJISI IIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW HIIN
WHOCTpaHHOH OuWpke mpu3HaeTcs MHOCTymHas W HabOmromaemas OupikeBas IDIONIagKa B Cllydae
OJTHOBPEMEHHOTO COOJIOJICHNS HIDKETIEPEUHCIICHHBIX YCIOBHH:IIEHHAs Oymara JIOITylleHa K TopraMm Ha
POCCHIICKOH MM HHOCTpaHHOU Oupike, mpuBeneHHo B [Tpunoxennn 9;

- HaJIM4Ksl HEeHbl (KOTUPOBKK) 1 YpOBHS Ha JaTy ONpPENEICHUS CIIPaBEIINBOW CTOMMOCTH
(B ciydae, eciii Ha BCeX JOCTYITHBIX M HaOJ0aeMbIX OWPIXKEBBIX IUIOMIAAKAaX ObLI HETOPTOBBIN JIEHb Ha
nary onpenenennsi CHA — aHanu3upyroTcsl JaHHBIE TOCJIEAHET0 TOPrOBOTO JHS HA JIAHHBIX IUIOIIAJKAX,
NPE/NIECTBYIOIET0 HETOProBoMy). I[IpM 93TOM YYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIE
HaOJoaeMble COOBITHSI B OTHOIICHWM AMUTECHTA WJIM PBHIHKA B II€JI0M, KOTOPbIE IMPOHM30ILIA C MOMEHTa
MIOCJICTHETO TOPTOBOTO THS U KOTOPBIE MOTJIH OBl OBJI€Yh U3MEHCHNE OIICHKH:

1. B ciydae Hamu4usi NMPHU3HAKOB OOECIIEHEHWS CTOMMOCTH OMNpEAENAeTCS B COOTBETCTBHH C
MOPSIKOM KOPPEKTUPOBKH, PeycMOTpeHHBIM [Ipnnoxennem 4,

2. B CIly4ae U3MEHEHHsI KIFOUEBOI CTaBKH PacdeT CTOMMOCTH OCYIIECTBISIETCS HAa OCHOBE IIEHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metomuka HPJI?) r00BIM TOCTYIIHBIM METOJIOM PacyeTa, a B Cllydae ee OTCYTCTBHUs Ha
JaTy OLCHKHU - Ha OCHOBE€ MOTHBHPOBAHHOI'O CYXKICHUA praBHﬂIOIlICﬁ KOMIITaHUU II0 MOJICIHU
KOPPEKTHPOBKU IIEHBI NPENBIAYIIEro TOproBoro aHs. VicrounukoMm uMH(popManuu sBisiercs calT banka
Poccuu u JIenra HoBOCTEH

- KOJIN4eCTBO caeiok 3a nociennue 10 (ecsats) Toproseix auei — 10 (ecsats) u 6oee;

- COBOKYIHBI 00BeM chenok 3a mocienuue 10 toproBeix mnedt mpessicun 500 000
(ITatbcot ThICSY) pyOJIeii (MK COOTBETCTBYIOLIMI pyOIIeBbIi SKBUBaAJIEHT 10 Kypcy banka Poccun Ha nary
OTIpEeZIeTICHHUsI aKTHBHOTO PHIHKA, €CITH 00BEM CIEIIOK ONpeieieH B HHOCTPAaHHOH BAIIOTE).

- Hannuune HeHyneBoro o0beMa TOProB Ha AaTy OLECHKH.

B ciydae, ecnu 1ieHHast Gymara TOpryeTcst Ha POCCHIICKOM OMpXe B OCHOBHOM PEXHME TOPTOB C
pacderaMn B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TAaKHWE PEKUMbBI TOPTOB JOCTYIIHBI UISI COBEPILCHHUS
crenok 3a cuer mmymectsa [IM®D, To cOBOKYNHBIN 00BEM CHENOK Ompenensercs Mo odmemMy o0bemy
TOPTOB C pacyeTaMu B pyOJIIX ¥ B MHOCTPAHHOM BaJIoTe.

B cnydae, ecnu Ha nmaty ompeneneHuss CUA HETOPTOBBIN A€Hb ObUT HA OJHOW WIJIM HECKOJIBKHUX
JOCTYIHBIX M Ha6ﬂ}ouaeme 6I/Ip)KeBI)IX IJIoIaaKax, aHaJIM3UPYIOTCA JOaHHBIC TEX JOCTYIHBIX U
HaOJII01aeMbIX OUPIKEBBIX IIOIIA/I0K, HA KOTOPBIX OCYIIECTBISUTUCH TOPTH Ha aTy onpeneneHus CUA.
KpI/ITepI/Iﬁ 0 KOJIMYECTBE CACIIOK MPUMEHACTCA B Cliydac, €CJIM Ha BCEX JOCTYIHBIX Ha6J'IIO}IaeMbIX PbBIHKAX,
Ha KOTOPBIX TOPIrYETCA UCHHas 6yMara, B JOCTYHNHBIX HCTOYHHKAX I/IH(bOpMaHI/II/I €CTh JaHHBLIC O
KOJIMYECTBE CIEJOK. B OTCYyTCTBMM KpHUTEpHsS O KOJMYECTBE CHENOK XOTS Obl HAa OIHOM JOCTYITHOM
HaOJII0Z1aeMOM pBIHKE JUISl ONPEAEIEHHUs aKTHBHOTO PBIHKA NMPUMEHSETCS TOJBKO KPUTEPUIl COBOKYITHOTO
o0BpeMa cuenok 3a mocuenuaue 10 ToproBeix mHEH, KOTOpbIil momkeH npesbimiatt 3 000 000 pyoneit (wmn
COOTBETCTBYIOIINI pyOJeBbI SKBUBaNeHT 1Mo Kypcy banka Poccum Ha naty ompeneneHus aKTHBHOTO
poiaka (nary onpenenenust CHA), ecir 00beM CAEIOK ONpeielieH B HHOCTPAaHHOW BaJlloTe).

B ciyuae, ecnu neHHas Oymara TopryeTrcss Ha POCCHHCKOM OMpKe B OCHOBHOM PEXHME TOPIOB C
pacu€ramMu B py6HﬂX u B PIHOCTpaHHOﬁ BaJIFOTC W TAKUE€ PEKHUMBI TOPTOB AOCTYITHBI JJIA COBCPIICHUA
caenok 3a cuet umymiectBa [IM®D, To COBOKYITHBIN 00BEM CACIOK M KOJMYECTBO CAETIOK OIMpPEAeseTCsl Mo
0b1emMy 06beMy TOPTOB € pacueTaMu B pyOJIsiX U B MHOCTPAHHOH BaIOTE.

OmnpejeneHne aKTUBHOIO PBbIHKA OCYIIECTBISIETCSI C yY4ETOM TOTrO, YTO BO3MOXKHOCTH HCIOJIb30BAHHUS
JaHHBIX TIOCJICIHETO TOPTOBOI0 AHA Ha TOPTOBBIX IUIOIIAAKaX HE TMPHUMCHIACTCA B ClIyda€, KOraa
HETOProBbIA J€Hb (MJIM OTCYTCTBHE TOPrOB Ha (JOHJIOBOM pPBIHKE) CBSI3aH C IIPUOCTAHOBKOH TOPTOB IO
pemiennto banka Poccuy, npHocTaHOBKOH TOProB B cilydae JOCTIDKEHHS! YCTaHOBICHHBIX OMpiKei
MOPOTOBBIX 3HAYEHWH WM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHPOBAHHOMY CYKACHHIO YIIPABIISIOMIEH
KOMITaHWH), CIIOCOOHBIMHM CYLIECTBEHHO IOBJIMATH Ha M3MEHEHHE CHpaBEJUIMBOW CTOMMOCTH B TaKOW
HETOPrOBBIH JIeHb II0 CPAaBHEHUIO C MOCJIEAHUM TOPrOBBIM JHEM. B ciy4ae, ecim BO3HHKIINE
00CTOATENBCTBA MPHUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEIECHHs CIIPaBeJIMBOM CTOMMOCTH
aKTHUBOB, ypaBJAromas KOMITIaHUA 00s13aHa IMPpUOCTAaHOBUTH BbIAavy, IIOralmcHuec u o0MeH
MHBECTUIIMOHHBIX IIa€B IIA€BOI'0 MHBECCTUIIMOHHOT O q)OH)Ia 10 MpuYnHaM, HE 3aBUCAIINM OT praBHﬂ}OHLCﬁ
KOMIIaHHWH, 0O€30THOCUTEILHO THIIA ITAEBOTO WHBECTUIIMOHHOT O q)OHIIa U HE3aBHCHUMO OT q)aKTI/IquKOFO

2 11ena, 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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MNpoBEACHUA HpoueaAyp IO BbLAAYe,

BO3HHKHOBEHHMS 00S3aHHOCTH 110 MPUOCTAHOBJICHUIO.

InoramcHUu U 06M€Hy WHBCCTUIIMOHHBIX IIa€B B MOMCHT

ﬂJIH OICHKH CleaBeI[JII/lBOﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IMPpaBUJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OCHOBHOII pPBIHOK LIl
HEeHHBIX OymMar B WeJfX
HACTOSILMX IpaBua
onpenenenus CUA

IMopsinok NpU3HAHHUSA PHIHKA OCHOBHBIM

Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIIOYEeHNEeM
o65MraumM BHELUHUX
06/1IMraLiMoHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa siBnsieTcs

B cnyyae, ecnn MockoBckasi 6upxa He SIBNSAEeTCS aKTUBHbIM
PbIHKOM — poccuiickass 6upxkeBass niowagka M3 uyucia
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaesneH
Hanbonbwnin o6WNIA 06bEM CAENOK MO KOSIMYECTBY LEHHbIX

depepaumnmn n

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

MeXXAYyHapOAHbIX BK/ItlOYMAs AaTy OUEHKW, MO COCTOSSHUIO Ha KOTOpYH

KOMMaHNiA) onpenenseTrcs OCHOBHOM PbIHOK.
Mpn otcytcTBUM uWHpopMaumn o6 obbeme caenok no
KONMYECTBY LEHHbIX byMar mcnonb3yetcsa MHpopMaums ob
obbemMe caenok B AEHEXHOM Bbipa)XXeHuu. [pu paBeHCTBE
obbeMa CAenoK Ha pasfiMYHbIX TOProBbiX MJowaakax
OCHOBHbIM pbIHKOM CYMTaeTCs ToproeBas nJowanka C
HanbonblWNM KOJIMYECTBOM CAENOK 3a AAaHHbIN Nepunoa.

Jng  ueHHbIx — Oymar

WHOCTPaHHBIX 9MUTEHTOB,
B TOM  YHCIEe  JJs
o0uranun BHEIITHHAX
OOJMIalMOHHBIX 3aliMOB
Poccuiickoit ®enepauumy,
LIEHHBIX Oymar
MEKTyHAPOTHBIX
(hMHAHCOBBIX
OopraHusanui, LIEHHBIX
Oymar MeXTyHapOJHBIX
KOMIIAaHUH, TOMYIICHHBIX
K TOpram Ha
OpraHU30BaHHBIX
TOPTOBBIX ITIOMIAIKAX

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

MHoCTpaHHaa wunu poccuinckasa bupxa (3a UCKA4YeHneM
MOCKOBCKOIM OMpPXKN) M3 4UMcCra aKTUBHbLIX PbIHKOB, MO
KOTOpOW onpefeneH Hanbonbwnii 06NN 06bEM CAENOK Mo
KOMM4YecTBy UeHHbIX 6ymar 3a nocnegHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHUIO Ha
KOTOpYI OnpeaenseTcs OCHOBHOW PbIHOK, eCiin B Lernodke
MecT XpaHeHus ueHHon 6ymarn Het HKO AO HPA.

Mpu oTcyTtcTBUM UWHPOpMaumn 06 o0b6beMe caenok no
KOIMYeCTBY UeHHbIX 6ymar ucnonbsyetcs mHdbopmaumsa o6
obbeMe caoenok B AEHEeXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa caenok B BaJloTe  KOTUPOBKM
nepesoaatca B pybnm no kypcy baHka Poccum Ha paty
onpegeneHnsa CYA. [llpu paBeHcTBe obbeMa caenok Ha
PasfINYHbIX TOProBbiX MjaowagkaXx OCHOBHbIM  PbIHKOM
CyMTaeTCca Toproesas njaowanka ¢ HambonbWUM KOTMYECTBOM
CAENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
3MUTEHTOB,
o6sMrauuii BHeLWHUX
06/1IMraLilMoHHbIX
3aiimoB Poccuickom
denepaumm, LLE€HHbIX
6ymar
MeXXAYyHapoAHbIX
c¢UMHaHCOBbIX
opraHuvsauuim, He
AONYLWEHHbIX K
TOopram Ha
6upixeBbix
naowaaKax,
AOCTYMHbIX
Ynpasnswowen
KOMMNaHUM

OO01ue moJIoKeHus.

J1J1s OLIEHKH CTIpaBeUTHBOM CTOMMOCTH IICHHBIX OyMar MCIIONB3YIOTCS MOJACTH OIICHKH CTOUMOCTH
[EHHBIX OyMar, IUIs KOTOPBIX OTIpPeNeNieH aKTUBHBIN PHIHOK, 1 MOJICITH OIIEHKH CTOMMOCTH IICHHBIX OyMmar,
UL KOTOPHIX HE ONpEeAeTCH aKTHBHBIM PHIHOK, a TaKKe MOAETH OLEHKH, MO KOTOPHIM OIpEIeiieH
AQHAJIOTUYHBINA aKTHUB.

CrpaBeuiiBasi CTOUMOCTh OOJIMTAIIUi ONIPEICIIAETCS C YISTOM HAKOIUICHHOTO KYIIOHHOT'O J0X0/a
Ha faty onpezaencaus CHA.

Haxomnnennslii xynonusii foxon (HKJ/]) Ha ogHy oOnuranuio ompenenseTcs B BalioTe HOMHMHANA

o0auraIu, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCJE 3alsATOM.

CnpaBeuinBasi CTOMMOCTh [JOJEBBIX IIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTJIMYHOH OT
BafOTHI onpeeneHns CHA ompenenseTcs mo cieayromei Gopmyre:

CC = OKPYIJI(OKPYIJ (KonuuecTBO UEHHBbIX Oymar * KOTHpOBKA;2) * Kypc BaIOTHI
koTupoBKkH K BasoTe CUA;2)

CnpaBeuinBasi CTOMMOCTb JIOJTOBBIX LIEHHBIX OyMar, BBIP@KCHHBIX B BAJIIOTE, OTIMYHOH OT
BatOTHI onpeaeenus CHA ompeaenseTcs mo cieayroiiei Gopmyrie:

CC = OKPVYIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKA;2) * KypC BaJOTHI
kotupoBku K Bamote CYA;2) + OKPYTJI(OKPVYTJI (komuuectBo nenHbix 6ymar * HKJI) * kypc BamoThI
koTupoBkH K Banmote CUA;2), rae

CC — cmpaBeyiiBasi CTOMMOCTD AKeTa [ICHHBIX Oymar B (QoHIE;

KoTupoBka — 1ieHa 1ieHHO# Oymary, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosmuM pasaeinoMm [ICUA;

Kypc BamoTsr koTrpoBKH K Bamrore CYUA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
HacTosmumu [IpaBunamu onpenenenust CHA;

OKPVYTJI — popmyna okpyriieHHs ¢ YKa3aHUEM TOYHOCTH OKPYTIICHUS B KOHIIE (POPMYIIBL.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

LleHHbIE Mopsaok onpepeneHus cripaBef/imBoi CTOMMOCTU
6ymarm
LleHHble 6ymarn .
pOCCHMICKMX 1. Metoa oueHKku cnpaBeasIMBOA CTOMMOCTM LI€HHbIX
SMUTEHTOB  3a 6ymar, panAa  KOTOpPbIX onpegensierca aKTUBHbIN
MCK/IIOYEeHUEM 6up>xeBoi pblHOK (onpegeneHue LeHbl HA OCHOBAaHWUM
o6nurauun MCXOAHDbIX AAAHHbIX 1-ro ypoBHS)
BHELIHUX .
06/MraLMOHHDI s onpezeneHus cupaBeIMBONH CTOMMOCTH, MCIIONB3YIOTCS LIEHBI OCHOBHOTO
X 3alimop | PPIHKA (M3 4YHMCIa aKTUBHBIX DPOCCUHCKHX OMpK), BBIODaHHBIE B CIEAYIOUIEM
Poccuiickoii nopsizike (yObIBaHUS IPUOPHUTETA):
®enepaumm " a) [[eHa 3aKPHITHSA HA MOMEHT OKOHYAaHHs TOProOBOI Ceccuu poccuiickon
Ooupxu Ha naty onpeaeneHuss CYA mpu yCIIOBUY MONTBEPXKICHUS €€ KOPPEKTHOCTH;
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LUeHHbIX 6ymar
MeXxayHapoaHbl
X KOMMNaHWUu

Llena 3akpbITHsI IPU3HAETCSI KOPPEKTHOM, €CIIM PAcKpBITHI JaHHBIE 00 00beme
TOProB 3a JICHb U 00BEM TOPTOB HE PaBEH HYJIIO U Takas IICHa 3aKPBITHS HE paBHA
HYJIIO.

Ecnu ueHHasa 6ymara TopryeTcss Ha poCCMMCKON Bupxe B pexunmax
TOpProB C pacyetamu B pybnsix M MHOCTPaAHHOM BankTe, U Takas
6upxxa Mpu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ass Bblb6opa
cnpaBeasinBoM LEHbl WCNOMb3YHTCA MNPUOPUTETHO LEHbI TOro
pexuMa TOproe, MO KOTOPOMY Ha pAaTy OUEHKM onpeaeneH
Hanbonbwnin ob6beM NO KpuTepussM BblbOpa OCHOBHOIO pbIHKA,
YCTaHOBJ/IEHHbIM B HacTtoaweM [IpunoXeHMn AN POCCUNCKUX
6upXxxeBbiX MIOWAA0K, 3@ UCKIOYEHNEM MOCKOBCKOM Bupxu.

B cnyyae, ecnv HM oAHa M3 UEH NO BbIGPAaHHOMY pEXWUMY TOProB B
onpefeneHHol BanloTe He MOXET 6biTb WCMosb30BaHa Ha AaTy
OLEHKMW, TO MUCMOJIb3YIOTCA LIEHbl Ha Ty e AaTy Mo peXxuMmy TOpros
B Apyron BanwTe C 06bEMOM TOpProB Mo KpuTepusiMm Bblibopa
OCHOBHOIO pblHKa B NMOPSAAKE YMEHbLIEHUS.

CnpaBeanueasi CTOMMOCTb A0/IFOBOM LEeHHOM 6ymarm onpeaensietcs
C YYETOM HAKONMEHHOINo0 KYnoHHOro Aoxoaa Ha AaTy onpeaeneHus
CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYKOT UEHbI aKTUBHOIO
OCHOBHOIo pblHKa, Anda onpegeneHuns CﬂpaBe,ElﬂMBOVI CTOMMOCTHU
LeHHON 6yMarm npuMMeHstoTCS MOAenn OUEHKU CTOMMOCTM LieHHbIX
bymar 2-ro ypoBHSl, 3@ WCKJ/IOMEHMEM C/ly4das, Korga OTCyTCTBuE
PbIHOYHbIX LIEH O6YC}'IOBJ'IeHO HEeTOoproebiM AHEM OCHOBHOIO pPbIHKA.
B »>ToM cnydYae Ha paty onpegeneHms CYHA pgonyctumo
MCNoNb30BaTb LUEHbI NMocneaHero Toproeoro AHA OCHOBHOMI 6VIp)KVI
npu cobnaeHnn YCroBUW oOnNpeaeneHns akKTUBHOMO pblHKA B
HETOProBbIN AEHb.

2. Mogenn m MeToAbl OLIEHKM CrpaBea/iMBol CTOMMOCTMU
LeHHbIX 6yMar, ANA KOTOPbIX He onpepenserca aKTUBHbIN
6upr>keBOi pPbIHOK, HO UMEKTCHA MHbIE NPSAMO WU KOCBEHHO
Ha6nopaemble AaHHbIe (onpepeneHune LieHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvsas CTOMMOCTb aKuuMm POCCUNCKUNX
SMUTEHTOB OnpeAenseTcs Ha OCHOBaHWW CreayrLwwmnx
MOJEeNEN N METOA0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
POCCUUCKUX SMUTEHTOB,
obpawarowmxca Ha POCCUMNCKUNX

cdoHaoBbLIX 6uprkax, onpepensieTcs B
COOTBETCTBUM C MoAEenNbo OLEHKMH,
OCHOBaHHOW Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHas KoppeKkTMpOBKa NMPUMEHSIETCSA B Clly4ae OTCYTCTBUSA
HabnogaeMol LeHbl B TeyeHMe He 6onee pecsatn paboumx
AHen (Janee UCMonb3ylTCA MOAENWN OLEHKU, OCHOBaHHbIE
Ha NMPUMEHEHUN UCXOAHbIX AaHHbIX 3-F0 YPOBHS).

B cnyyae npuHATUMA OopraHn3aTopoM TOProB/AW peLlleHus 06
WCK/TIOYEHUN LEHHbIX 6yMar M3 Crnucka UeHHbiX 6ymar,
JOMYLEHHbIX K TopraMm, M (unu) B Crydyae MpUHATUS
peLleHNss O MpeKpalleHUM TOpProB, a TaKXe ec/in Topru
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npekpaweHbl B COOTBETCTBMW C MpaBuiaMm NpoBeaeHUs
JINCTUHra opraHmsaTopa Toproenn 6e3 NpuUHATUS pelleHus
O npekpaweHun Toproe, Mogeno CAPM B uensax
onpeaeneHnsa cnpaBeasinBoi  CTOMMOCTU  OLEHWBAEMOro
aKTUBa He NMPUMEHSETCS C AaTbl NMpeKpaLweHns TOpros.

[na uenen oueHKM cnpaBeasiMBoOi CTOMMOCTM UCMOJb3yeTCs
CpaBHEHME AWHAMUKW [OXOAHOCTM 3@ oOnpeaenieHHbll
MPOMEXYTOK BpEMEHM aHanm3mpyemoro @WUHaHCOBOIo
WHCTPYMEHTa C AMHAMMUKOW PbIHOYHbIX WHAMKATOpOB. B
KayecTBe pblHOYHOrO wHAMKaTopa (6eHumapka) akuum
POCCUMCKUX 3MUTEHTOB MCMNOb3YEeTCHd MHAEKC MOCKOBCKOM
Bupxn (IMOEX).

dopMyna pacyeTa cnpaBea/IMBOM CTOMMOCTM Ha JaTy
pacueTa:

F, =B x(1+ER],
roe:
F, - cnpaBepgnuBasi CTOMMOCTb OAHOW LEHHOM 6ByMaru Ha
[aTy onpeaeneHuns cnpaBensinBoi CTOMMOCTH;
E, — nocneaHsis onpegeneHHas cnpaseanvBas CTOMMOCTb
ueHHon 6ymaru;
E(F) - oxuaaemas 4OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeta O0XMAAEMOW AOXOAHOCTU MOoAENN
CAPM:

E(R) =R;+ B (Rgm — Ry,
rae:

E; - Risk-free Rate - 6e3puckoBasi cTaBka [A0OXOAHOCTH,
npueeAeHHass K KOJIMYECTBY KasieHAapHbIX OHEN Mexay
JaTaMun ee pacyeTa:

Ri= (Ryf365) % (T, — Ty,
roe:
B¢ - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeneneHus
cnpaseaiMBON CTOUMOCTH;
(T,—Tg) - KOAMYECTBO KaneH4apHbIX AHen  Mexay
yKa3aHHbIMW gaTaMu.
T, - paTta onpeaesneHus cnpaBeasnBoOi CTOMMOCTH;
Ty - npeablaywas pgaTta onpeaefieHUMs crnpaBeanvnBsom
CTOMMOCTM.

Ansa akuuMil pPOCCUMUCKUX BSMUTEHTOB, TOPryemblX Ha
MockoBckoli bupxe 6e3puckoBasi CTaBka AOXOAHOCTU -
CTaBka, onpeaeneHHas B COOTBETCTBMW CO 3Ha4YeHueM
Kp1BOW 6eckynoHHoOM A0X0OHOCTU (cTaBka KBA)
rocyAapCTBEHHbIX LEeHHbIX byMar Ha uHTepsane B O4MH roA.
B pacueTte ucnonb3ytoTcA:

a) MeToaMKa pacdyéTta KpnBon 6ecKynoHHOM AOXOAHOCTH
rocyaapcTtBeHHbIX obnuraumin, onpeaeneHHas MOCKOBCKOM
bupxen;

b) AVHaMn4yeckmne napameTpbl G-KpUBON MO COCTOSHWUIO
Ha KaXkablh  TOProBblA  AEHb, nybnvkyemble Ha
oduumnanbHOM cante MOCKOBCKOM BUpxu.

CraBka Kb paccuutbiBaetcs 6€3 MpPOMEXYTOYHbIX
OKPYr/IEHMI C TOYHOCTbK A0 2 3HAKOB nocne 3anaton (B
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NMPOLEHTHOM BbIPAXXEHUW).

Mpn OTCYTCTBUM 3HaA4YeHUss Ge3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHne 6e3pUCKOBOM CTaBKM 3a 3TOT [AE€Hb
NMPUHUMAETCS paBHbIM NOCNEeAHEMY U3BECTHOMY.

R = 1

o T pm, ’

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Fm, - 3HAUYEHME pPbIHOYHOrO MHAMKATOpa Ha AaTty
onpefeneHus cnpaBeasiMBoil CTOMMOCTH;

Fmy, - 3HAYeHWE PbIHOYHOrO MHAMKATOpa Ha NpeabliayLlyto
[laTy onpeaeneHus cnpaBeasimBoil CTOMMOCTY.

f - beta kKo3ddUUMEHT, pacCYUTaAHHbIA MO WU3MEHEHUSM
uUeH (3HayeHun) PbIHOYHOINO WMHAMKATOPA U WU3MEHEHUSM
LeHbl ueHHOW 6ymarn. [Ons pacdeta koadduumeHta [
MCNOMb3YIOTCA 3HAYEHWUs, onpeaesieHHble 3a nocneaHue 45
TOProBbIX [AHEN, NpealWecTBYWMX aAaTe onpeaeneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta KO3 dnUMEHT paccynTbIBaAETCS Ha aary,
npeawecTByOLWY aaTte oOnpeaesieHuMsl  cnpaBeanmBoi
ctomMmocTun. lNpn 3ToM paTta pacyeTa bera koadduumeHTa
LOJIKHA SBNATLCS TOProBbIM AHEM.

Covariance (R Rp)

Variance (Rp)
Fa .
R, = 5 _ 1, Em= i -1
Pa;_y Proy_y
roe:

E; - 1OXOAHOCTb aKTUBA;

Pa; — UeHa 3aKpbITMSA akTuBa Ha aaTy i;

Fa;_, — npeablaywada ueHa 3akpbiTUSa akTUBa;

Em - 4AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3HAYeHMe pbIHOYHOro MHAMKaTOpa Ha AaTy i;
Prm; _; — npeablayuwee 3HavyeHmMe pbIHOYHOIo MHAMKaTOpa;

i=1..N, TOproBble AHNn, npejlwecreyoujme narte
onpeaeneHus cnpaseaMBoii CTOUMOCTMU.

Mpu ucnonb3zosaHnu mogenn CAPM B uengax pacyeta beta
KoadhduumnmeHta [na  akumihi  POCCUMCKUX  SMUTEHTOB
NMPUMEHSIOTCA 3HayeHus LleHbl 3akpbiTus Ha MOCKOBCKOWM
Bupxe npu ycnoBum MOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHus cnpasensivBomn
CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

NMonyyeHHoe 3HayeHwe beTa kKoadduumeHTa oKpyrnsertcs
no npaBwiaM MaTEMaTUUYECKOro OKpYrfieHnsa Ao nMaTu
AEeCATUYHbIX 3HAKOB.

Ana pacyeta 4OXOAHOCTU aKTUBA U PbIHOYHOIO MHAMKATOPA
(6eHuMapka), MCNOSb3YKTCA 3HA4YeHUs LeHbl 3aKpbiTUS U
PbIHOYHOIO MHAMKATOpa 3a nocnegHune 45 TOproebiX OHEN,
npeawecTeylwmMe gate onpeaeneHns  CrnpaBeasiMBoM
CTOMMOCTMW.
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LleHa 3akpbiTUs aKTMBa Ha  AaTy  onpeaesieHus
crnpaBeasiMBoi CTOMMOCTM B MOAENMN HE YUUTbIBAETCS.

Mpu OTCYTCTBMM LEHbI 3aKpbITUSl, OTBEYAKOLEN YC/TIOBUSAM
yCTaHOBNEHHbIM [MpaBunamu onpepenenmnsa CYHA, B Kakoi-
nmbo Toproebin AeHb B nepuoge 45 ToOproBbiX AHEN, Ha
Aaty pacueta koaddwuumeHta berta, wHdopmauma o
3HAYeHMN  PbIHOYHOrO  MHAMKATopa (6eHumapka) u
6e3pMCKOBOMN CTaBKW 3a 3TOT TOProBbll A€Hb B MOAENN He
yuuTbIBaEeTCS.

Mpn HanNMuMM UeHbl 3aKpbiTUS, OTBEYalLWen YCI0BUSAM
yCTaHoBNeHHbIM  [lpaBunamn  onpepeneHns CHA, u
OTCYTCTBMM 3HAYEHUS PbIHOYHOIO nHankaTopa (6eHumapka)
B KaKoh-nnbo TOproebii AeHb B nepuoae 45 Toprosbix
AHelr, Ha paTty pacydeta koadhduumeHTa berta, 3HadeHue
pPbIHOYHOro MHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbli
O€eHb MPUHUMAETCSA paBHbIM NOCNeAHEMY U3BECTHOMY.

MokaszaTtenun E;, REg paccumTbiBatoTCcd 6€3 NpoMeXxXyTO4YHbIX
OKpY/IEHUN.

C paTbl BO3HMKHOBEHMS OCHOBaHWM AN MNPUMEHEHUS
mogenn CAPM po paTbl npekpaweHWss OCHOBaHUM Ang
npumeHeHna wmoaenn CAPM wucnonb3yetca WHdopMauus
TONIbKO TOM OupXxK, KOTOopasl onpedeneHa Ha AaTy
BO3HMKHOBEHUSA OCHOBAHWUW ANs  MPUMEHEHUS MOAenwn
CAPM. K Takoh wuHpOpMauMm OTHOCATCA cneayroume
3HaYeHus:

a) LueHa 3aKkpbITus;

6) 3HauYeHMe pbIHOYHOIrO MHANKATOpaA.

2.1.2. CnpaBeanusas CTOMMOCTb aKuunm
POCCUMACKMUX  SMMUTEHTOB B cnydae
npumobpeTteHnsa B nepuvop pasMeleHuns C
naTbl NMpuobpeTeHns u Ao NosABneHus ueH 1
YPOBHS, HO He 6onee 10 paboumx gHen c
haTbl, cCreaylolwen 3a AaTol  OKOHYaHus
pa3MeLleHns, A0NYyCTUMO MCMNOMb30BaTb LEHY
pa3MelleHns 6e3 KOPPEKTUPOBKMN. B
OTCYTCTBMM LUeH 1-ro ypoOBHS  CBbllle
YKa3aHHOro cpoka MNpUMEHSIETCA OLleHKa Ha
OCHOBaHUM MUCXOAHbIX AaHHbIX 3-FO YPOBHS.
Ynpasnstowas KoMMNaHus no cBOEMY
YCMOTPEHUIO MOXEeT NEepEeENTU Ha OLEHKY C
MCNONb30BaHNEM WUCXOAHbIX AaHHbIX 3-ro
YPOBHSI [0 WCTEUEHUS YKasaHHOro Cpoka,
060CHOBaB CBOE pelleHNe MOTMBMPOBAHHbLIM
CYXXAEHUNEM,

2.2. CnpaBeanuBasi CTOMMOCTb 06/MralMi poCCUMCKUX
3MUTEHTOB (3a UCKAoYeHuneM o06sMraumm BHELWHUX
06siMrauMoHHbIX 3aiiMoB Poccuiicko depepauunn):

2.2.1 Onpegensercs C UCNosb30BaHNEM YKa3aHHOro
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HUXE npuopuTeTa LUEH C YYETOM Hanmuus
AOCTyna K YKasaHHbIM LEeHaM, a TaK Xxe
peneBaHTHOCTU UCXOAHbIX AAaHHbIX U METOAMK
pacueTa, NPUMEHSAEMbIX npwu pacueTe
YKa3aHHbIX LEH MoCTaBWMKaMNU C YUYETOM
OFpaHM4YeHNIn Ha pacropsiXXeHne LEeHHbIMU
bymaramu. CnpaBeanuneas CTOMMOCTb
[ONroBON LEeHHoM 6yMaru onpeaensietcsa C
YUYETOM HaKOMJEHHOro KyrnoHHOro AoxoAa Ha
naty onpeaeneHnsa CHA.

2.2.1.1. UeHa, paccuntaHHasa HKO AO HPA
no MeToAWKaM, YTBEPXAEHHbIM
01.12.2017 % nosaHee,
onpegeneHHasa no metoay 1 wam
MeToay 2 (no ybbIBaHMIO)
(https://nsddata.ru/ru/products/v
aluation-center).

2.2.1.2. CpepHsaa uvHOAMKATMBHAs  UeHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpyrnnon KOMMaHun
Cbonds
(https://cbonds.ru/company/Cbon
ds Estimation Onshore)

2.2.1.3. WNHpoekcHass ueHa, onpepeneHHas
no wMetoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCSA
K 1 wwm 2 ypoBHoo (no

ybbiBaHu0)), pacKkpbiBaeMas
WH(OPMaLMOHHO-aHAIMTUYECKNM
NpoAYyKTOM RuData Price
MexayHapoaHomn
WH(OPMaLIMOHHOMN rpynneol
«NHTEpdake»
(https://rudata.info/aboutDB/data
-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,

pacKpblBaeMbIX YKa3aHHbIMKU Bbllle WCTOYHUKaMMU
WHdOpMaLUnmn, B CBA3N C HETOProBbIM AHEM BUpX, NO
UToraMm TOProB Ha  KOTOpbIX  OMpeaensTcs
pacyeTHble LUeHbl, AN uenen onpegeneHus
cnpaseasinBo CTOMMOCTM aKTUBOB WCNONb3YeTCH
ueHa, paccymTaHHas nNO WUTOraMm nocneaHero
TOproBoro AHs. Takol noaxod WCNONb3yeTcs B
OTCYTCTBME COObITUIN, KOTOPble MOIMIN CYLWECTBEHHO
NOBAUATL Ha 3HayeHWe pacyeTHOM UeHbl B
HETOProBbIl AeHb. B MPOTUBHOM cnyvae
cnpaseanMeas CTOMMOCTb onpeaensieTca C YYeToM
NCXOAHbIX AaHHbIX 3-r0 YPOBHS.

2.2.1.4. Mojenp OLEHKM I LEHHBIX Oymar, |,
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HOMMHUPOBAHHBIX B pyoIsIX
(ITpunosxenue 2A)

MpM OTCYTCTBMWM LUEH, YKasaHHbIM B HacTosWweM
MyHKTe Ha pgaty onpeaeneHns CHA NO  WHbLIM
npuynHaM, cnpaseanmeasi CTOMMOCTb ornpeaenseTcs
C YYETOM UCXOAHbIX AAHHbIX 3-r0 YPOBHS.

2.2.2. Onsa onpepeneHus cnpaBeajiMBon CTOMMOCTHU
o6bauraumMii  poCCMMACKMX SMUTEHTOB,
npuo6bpeTeHHbIX nNpu pa3MmeweHmn (B
TOM yuncne 3amMewarwwmx obnmraumnii, onnaTta
KOTOPbIX npu nx pa3sMeLleHnmn
ocyuwecrtensetrcs espoobnuraumsamm (B TOM
yncne B cnyyae nepegaum (yCTynku) Bcex
MMYLLECTBEHHbLIX W MHbIX  NpaB  no
eBpoobnnraumsiM pocCUMCKMM HOpUaANYECKUM
vuam)), B OTHOWEHUM KOTopbiX 6bina
3aK/loyeHa caenka  no  nNpuobpeTeHuio
LleHHbIX 6ymar C SMUTEHTOM nnm
npodeccmoHasnbHbiM  YYaCTHUKOM  pblHKa
LeHHbIX 6yMar, OKa3blBaloWMUM 3SMUTEHTY
yCcnyru rno pasMeleHuto UeHHbIXx bymar ot
CBOEro MMEHU, HO 3a CYET M MO MOPYYEHUIO
3MUTEHTa, NNM60 c NobbiIM APYrMM TpeTbUM
AvuoM B nepuoa € paTtbl  Havana
pasMeLlleHUss NO AaTy OKOH4YaHuA
pasMewieHma (Janee - LUeHHble bymaruy,
npuobpeTeHHblE NMpU pa3MeLeHnn), C AaThbl
npunobpeteHns W [0 AaTbl OKOHYaHMUS

pasMelleHmns ncnonb3yercs LeHa
pasmelleHunsa (AN AONroBbIX LEHHbIX 6ymar
- LueHa pasMelLleHns c YYETOM

HaKOM/IEHHOro KYMOHHOro JoxoAa, ecnu
HayMcneHMe KYMOHHOro AoxoAa 3a nepuoa
pasMelleHnMs NpeayCcMOTPEHO  YC/TIOBUSIMU
pasMeLLeHMs NN UHbIM AOKYMEHTOM).

0na onpeneneHns cnpaBeaMBon CTOMMOCTU LIE€HHbIX
6ymar, npmobpeTeHHbIX NpuM pasMelleHun, € paThbl,
creayroulem 3a 4aTOW OKOHYAHUA pa3MelleHus,
W [0 nosiBeHMsS uUeH 1-ro ypoBHS WM LEH,
onpefeneHHbIX C Yy4eToOM MCXOAHbIX AaHHbIX 2-TO
unnm  3-ro  ypoBHSA (3@ UCK/OYEHUEM  LEHbI,
onpegenseMon No MoAeNnn OUEHKM ANna  UeHHbIX
6ymar, HOMMHUPOBaAHHbIX B pybnsix, B COOTBETCTBUU
c [lpunoxeHneMm 2A, U crnpaBensnBoi CTOMMOCTH,
onpeaeneHHOM Ha OCHOBaHUWM OTYETa OLEHLUKMKa),
NMPUMEHSEMbIX ANS OUeHKM obnmnraumimi poCcCUMNCKUX
SMWUTEHTOB B  COOTBETCTBMM C  HaCTOSLWWUMMU
MpaBunamm CHA, HO He 6onee 10 pabounx AHen c
AaTbl OKOHYaHMSA pasMelleHusl, UCNONb3YyeTcsa LeHa
pa3MeLleHmns, CKOppeKTUpOoBaHHas
NponopLuMoHanbHO N3MEHEHUIO 3Ha4yeHuns
6e3pMCKOBON CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha
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CpOK, COOTBETCTBYIOLLINIA CPOKY [0 AaTbl MOralleHus
(ocbepThbl) LEeHHOW ByMaru.

B kauectBe 6e3pMCKOBOM CTaBKM OOXOAHOCTMU
CTPpaHbl pUCKa UCMNONb3YIOTCH:

1) Ona ueHHbIX 6ymMar, HOMMHUPOBAHHbIX
B  pocCCUMCKMX  pybnax -  cTaBka KpUBOW
6eCcKynoHHON A0X0AHOCTM MockoBCKoM 6mnpxutt]

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

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

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

PacueT nponopunoHanbHOW KOPPEKTUPOBKU LEHBbI
pa3MeLleHns Ha U3MeHeHue 3HauyeHust 6e3pucKoBo
CTaBKM [OXOAHOCTWM CTpaHbl pUCKa onpegenseTcs
cneaywuwmMm obpasom:

(14 Bfyp = (T — £, 43657

Ve = Price R ST — 0,365

P¥, - cnpaBegnuBas ueHa uUeHHoOW Hbymaru Ha paty
OLIeHKM

Price — L,eHa pa3MelleHus ueHHon bymarum

Afi; - 6e3puckoBas CTaBka Ha [AaTy OKOHYaHUS
pa3sMelleHnsa LueHHo 6yMarn Ha CpoK 40 noraweHus
(ocbepThl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CPOK
A0 noraweHus (odepThbl)

T - pata noraweHus (odepThbl)

t — paTa oueHku
tp — AaTa OKOHYaHWUSA pa3MeLeHns LLeHHOM GYMaFVI.

Mony4yeHHas cnpasegnmeas LeHa AO0JrOBOW LLeHHOM

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

rates/pages/TextView.aspx?data=yield

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

Hcroununk -

https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro _area_yield curves/html/index.en.html
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f6yMmaru c y4eToM KOppeKTMpoBku (F¥,) okpyrnsercs
[0 ABYX 3HAKOB Mocsie 3ansTon.

CnpaBegnvBas CTOMMOCTb A0OJIrOBOV LeHHoW 6ymarm
onpegensercsds C y4eToM HAKOMIEHHOro KyMnOHHOro
noxoaa Ha gaty onpegenernna CHA.

C Haubonee paHHel 13 aaT:
- JaTa NosB/IeHUS UeH 1-ro ypoBHS MM LEH,
onpeneneHHbiX C YY4ETOM UCXOAHbIX AAHHbIX 2-
ro nnun 3-ro ypoBHS (3@ MCK/IIOYEHUEM LEHbI,
onpenensaeMon No MoAenn OUeHKN ANs LeHHbIX
6ymMar, HOMMHUPOBAHHbLIX B pybnsax, B
COOTBETCTBUMU C MpunoxeHnem 2A, n
CnpaBeasiMBoOn CTOMMOCTM, OMNpeAereHHOW Ha
OCHOBaHMKN OT4YeTa OLEHLWMKa), NPUMEHSIEMbIX
ANs oueHKn obnmnraumin pocCMnCKMX SMUTEHTOB
B COOTBETCTBMM C HacTosawmmu [lpaBunamm
CYA
- paTta, npuxopswanca Ha 11 paboumin aeHsb,
cneaywowmii 3a 4aTon OKOHYaHUS pa3MeLlleHus,
cnpaBeanMBas CTOMMOCTb AOJIFTOBbIX LIEHHbIX 6ymar
onpepenseTcs B obuwieM nopsake B COOTBETCTBUU C
Mpasnnamm CHA.

B cnyyae OTCYTCTBMSA pacKpbITbiX YNpaBasaloLWwen KoMnaHuemn
AAHHbIX O pacyeTHOW CTOMMOCTU MWHBECTULMOHHOro nas
(cepTndumkata yyactusa), NPUMEHSIETCA  OUEeHKa  Ha
OCHOBaHUM UCXOAHbIX AAaHHbIX 3-r0 YPOBHS.

B cnydyae npuobpereHns WHBECTULMOHHbLIX MNaeB npwu
¢dopMUpoBaHNM MaeBOro MHBECTUUMOHHOro ¢doHaa C patbl
Bbl4a4YM WHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLIEHUs
(okOHYaHuMs) ¢dopMnpoBaHMs, cnpaBeanMBass CTOMMOCTb
MHBECTULUMOHHOIO Mas onpeaensieTcs mcxoas W3 CyMMbl
OEHEeXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOpPY!o
BblAaeTCs OANH MHBECTULMOHHBIM Nai Nnpn GopMUPOBaHUMN.

2.3. Cnpasegnusas CTOMUMOCTb Aeno3utapHon
pPacnuCcKM, TpeacTaBfsSeEMbIA akKTMB MO KOTOPOM
TOpPryeTcs Ha AOCTYMHbIX HabnoaaeMbix pblHKax (CM.
Mpunoxenne 6), onpegenseTrcas Ha OCHOBaHWMU
cnpaBeasiMBoM  LeHbl NpeacTaBNseMOn  LeHHOM
6ymarn (6as3oBoro aktuea), onpenesieHHOMW Ha 1-Mm
YPOBHE B COOTBETCTBMW C HACTOSWMM [punnoxeHnem
C Y4YeToM KoJM4yecTBa LUEHHbIXx 6ymar, npaBa Ha
KOTOpble  noATBepXpaeT  OAHa  Aeno3vTapHas
pacnucka.

Ona penosuTapHbIX pacnucok, npeacTaBfsieMbl akTUB MO
KOTOpbIM He TOpryeTca Ha [AOCTYnHbIX Habnwogaembix
pblHKax (cMm. lMpunoxeHne 8), cnpaseanusas CTOMMOCTb
Aeno3nTapHoM pacnuckun onpepensetca no mogenu CAPM B
nopsiake, yCTaHOBAEHHOM AN OUEHKW akUMIA MHOCTPaHHbIX
SMUTEHTOB, B TOM u4ucne naeB (aKUWMA) WMHOCTPaAHHbIX
WHBECTUUMOHHbIX  (OHAOB, aKunim MeXAyHapoaHbIX
KOMMNAHWN 1 Aeno3mnTapHbIX pacrmncok.

3. Mogenn un MeToAbl OLEHKM CnpaBEAHMBOﬁ CTOMMOCTH
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LleHHbIX 6ymar, ansa KOTOPbIX OTCYTCTBYIOT
Habnwpaemblie AaHHble (onpeneneHune Li€Hbl C
MCNOJIb30BAHUEM UCXOAHDbIX AAHHbIX 3-ro YPOBHS)

3.1. CnpaBeanuBas CTOMMOCTb aKUUM POCCUMNCKUX
SMMTEHTOB ornpejensieTca Ha OCHOBaHUKM oOT4yeTa
oueHLwukKa, COOTBETCTBYIOLLEro 3aKoHoAaTe lbHbIM
TpeboBaHMAM B OTHOLLEHUM OLEHKN UMyLlecTBa NMUD

3.2. CnpaBeanuBasi CTOMMOCTb O6JMraymM pPOCCUMCKUX
SMUNTEHTOB (3a NUCKJro4yYeHueMm oGnurauMﬁ BHELWHUX
o6nuraumMoHHbix 3aMmMoB Poccuiickonn ®depepauyumn)
OnpenensieTcs C MCMNONb30BaHMEM YKA3aHHOIMO HMXe
npuopmuTeTa UEH C YYETOM Haamuymss p[ocTtyna K
YKa3aHHbIM LleHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX
OAHHbIX M MeToAMK pacyeTa, TMpPUMEHSIEMbIX MpuU
pacyeTe YyKa3aHHbIX UEH MOCTaBWMKaMM C Y4YETOM
OrpaHUYEeHUN Ha pacrnopsXXeHue LUeHHbIMM Gymaramu.
CnpaseanuBass CTOMMOCTb JAO0SFOBOW LEHHOW 6yMaru
onpefensieTcs C y4eToM HAKOMMNEHHOrO KYMOHHOrO
noxoAa Ha gaTy onpegenenuns CHA.

3.2.1. LleHna, paccunTaHHas HKO AO HPA,
onpeaeneHHasa rno Metoay 3 Ha OCHOBE METOAMK,
yTBEPXAEHHbIX 01.12.2017 7 nosgHee
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpekcHas ueHa, onpepeneHHas no MeToauke
RUDIP RUS (no MCXOOHbIM OAHHbIM,
OTHOCALMMCA K 3 YpPOBHIO), pacKpbiBaeMas
MH(OPMaLNOHHO-aHATNTUUYECKNM NpoAYyKTOM
RuData Price MexayHapoaHom
MH(OpMaLMOHHOMN rpynnbl «NHTepdakec»
(https://rudata.info/aboutDB/data-price)

B cnydae OTCYTCTBUS pacyeTHbIX LEH,
pacKpbIBAaeMbIX YKa3aHHbIMW BbillE WCTOYHUKaAMMU
MHdopMaLnK, B CBSI3M C HETOProBbIM AHEM 6UMpPX, MO
uToraMm TOProB Ha  KOTOPbIX  OMpeaenstTcs
pacyeTHble UeHbl, Afns uUeneh onpegeneHus
cnpaBensiMBol CTOMMOCTM aKTMBOB WCMOJIb3YETCS
LeHa, paccuyuTaHHass MO uTOraMm nocnefHero
TOoproBoro pAHs. Takol noaxon WCNONb3yeTcs B
oTCyTCTBME CO6bITUIA, KOTOPble MOMIN CyLLeCTBEHHO
NOBAUATbL Ha 3HAYeHMEe pacyYeTHOM LUeHbl B
HETOProBblA  AeHb. Mpu HannuunMm  CcobbITUIA
yKasaHHas LueHa He NpuMeHsieTcs.

3.2.3. Cnpaseanveas CTOMMOCTb, oOrpefesieHHas Ha

OCHOBaAHUU OTYETAa oueHuHnKa,
COOTBETCTBYOLWLEIO 3aKoHOA4ATENbHbIM
Tpe6OBaHVIF|M B OTHOWEHUN OLUEHKN MMYLLECTBA
NnNo.

B cnyuae, ecnn OLUEHLINKOM onpeaeneHa
cnpaBeagnnBas CTOUMOCTb 6e3 y4yeTa
HaKOMJIEHHOIo KYMNOHHOIo Aoxoaa, TO

cnpaBeagnnBas CTOMMOCTb onpeaendercs C
Y4YETOM pacCyeTHOro HaKonJaeHHOro KyMnoHHOro
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AOoXO0[4a Ha KaXAyr AaTy OLEHKWN.

3.3. CnpaBeanimeBasl CTOMMOCTb AE€MNO3UMTAPHOW PacCnUCKM
onpepenseTcs Ha OCHOBaHWMM OTYeTa OUEHLLMKa,
COOTBETCTBYHOLLEro 3akoHoAaTesNbHbIM TpeboBaHMAM B
OTHOLUEHWUN oueHKKN nmyuwecrtea MNMNO

LleHHble
6ymarm
MHOCTPaHHbIX
SMMUTEHTOB, B
TOM uucne:

e LieHHble
6yMmarm
MeXxAyHapo
AHbIX
cduvHaHcoB
bIX
opraHusauy
7]7]

LleHHble
6ymMmarmu
MeXxayHapoaH
bIX KOMMaHUM

O6nuraumm
BHELUIHUX
o6bnauraumoHH
bIX 3anMoB
Poccuitickon
depepauunmn
(rOoBO3 PO®)

1. Metoag ouUueHKkM cnpaBea/sIMBOA CTOMMOCTM LE€HHbIX
6ymar, pgnsa KOTOpPbIX onpeagensercsa AQKTUBHbIN
6up>xeBoi pblHOK (onpegeneHue LeHbl HA OCHOBAaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

Ycnosusi n NOpsSAoK onpeaeneHns cnpaBeannBon LeHbl 1 ypoBHS C
y4yeToMm KpuTEpues, XapaKTepusyoLwmx BO3MOXHOCTb
pacrnopsieHusl LeHHbIMM 6yMaramu, npeactaBfieHbl B MpunoxeHnn
3.

Oco6eHHOCTM Bbl6Opa LeHbl, ecnu LeHHasa 6ymara Topryercs
Ha pPOCCMACKON 6Mpixe B pexuMmax TOpros Cc pacyeramm B
py6nsix u MTHOCTPaAHHOMW BasloTe:

Ecnu ueHHasa 6ymara TopryeTcsd Ha poCCUMCKON Bupxe B pexumax
TOProB C pacyetamum B pybnsgx M WMHOCTpPaHHOWM BanwTe, U Takas
6upxxa nMpu3HaHa aKTUBHbLIM OCHOBHbIM PbLIHKOM, TO Ans Bbibopa
cnpaBeasiBoM LEHbl WCNOMb3YIOTCA MNPUOPUTETHO LEHbLI TOro
pexuma TOpros, MO KOTOPOMY Ha AaTy OUEHKW onpeaeneH
Hanbonbwnm obbemM Mo KpuTepmsM BblbOpa OCHOBHOMO pblHKA,
YCTaQHOBMEHHbLIM B HacTosweM [IpunoXeHUn Ansa MHOCTPaHHbIX
3MUTEeHTOB. B cnyyae, ecnu HWM oAHa M3 UEH MO Bbi6paHHOMY
peXuMy TOpProB B OMpeaesieHHOM BankTe He MOXeT ©6bITb
NCNO/b30BaHa Ha AAaTy OLUEHKWU, TO UCMOMNb3YITCHA LUeHbl Ha Ty Xe
AaTy No pexwuMmy TOpros B ApYrov BasoTe ¢ 06beMOM TOPros Mo
KpuUTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAaKe yMeHbLUeHUs.

CnpaBeanveasi CTOMMOCTb A0JIFOBOM LeHHOM Bymarn onpeaensietcs
C YYETOM HaAKONMEHHOINo KYnoHHOro Aoxoga Ha AaTy onpeaeneHus
CYA.

Ecnn Ha gaty onpepeneHus cnpaBeasiMBoi CTOMMOCTM OTCYTCTBYIOT
LEeHbl OCHOBHOrO pblHKa, AN onpefeneHnus cnpaseanmeomn
CTOMMOCTM  UeHHOW 6yMarnm npUMEeHSsIlOTCS  MOAENN  OLUEHKM
CTOMMOCTM LEHHbIX ByMar 2-ro ypoBHS, 3a UCKJ/IIOYEHMEM Criyyas,
Korga OTCYTCTBME PbIHOYHbLIX LeH 06yCnoBNEHO HETOProBbIM AHEM
OCHOBHOro pblHKa. B 3ToM cnyyae Ha paty onpepeneHus
cnpaseaiMBon  CTOMMOCTM  AOMNYCTUMO  MCNO/b30BaTb  LEHbI
nocnegHero TOproBoro AHS OCHOBHOW 6MpXU.

2. Mopenu n MetToAbl OLEHKMU CripaBea/iuBo CTOMMOCTHU
LeHHbIX 6ymMar, Ansa KOTOopbIX He onpeaensiercs
aKTUBHbIN 6Mp)XeBO PbIHOK, HO WMMEKTCA WHbIe
npsMO WM KOCBEHHO Habnopaemblie pfaHHbIe
(onpepeneHne UEeHbl C UCMOJIb30BAaHUEM MCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)
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YcnoBusa 1 nopsaaok onpeaeneHns cnpaBeasiMBon LieHbl 2 YPOBHS C
y4yeToM KpuUTEpueB, XapaKTepusyoLwmx BO3MOXHOCTb
pacrnopsXeHus LeHHbIMKU 6yMaramm, npeactaBrieHbl B [punoxeHunu
3 K HacToseMy [MpUNoXeHUIO.

CnpaBennuBas CTOMMOCTb OONrOBOM LEeHHOM 6YMaFM onpeagendeTcs
C YYETOM HaAKONMMEHHOINo0 KYnoOHHOro Aoxoga Ha AaTy onpeaeneHus
CUHA.

Ncnonb3lyemast AN OLEHKW aKUWA MHOCTPAHHbIX 3MUTEHTOB, B TOM
yncne naeB (aKuuMi) WHOCTPAHHbLIX WHBECTULMOHHbLIX (OHAOB,
aKUMM  MeXAYHapOAHbIX KOMMaHUM WM Aeno3UTapHbIX pPacnucok
mogeno CAPM aHamormyHa ™Mogenu Anst poCCUMCKMX aKuun, C
Y4YEeTOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B kauectBe pbIHOYHOrO wHAMKaTopa (6eHumapka)
aKUMM MHOCTPAHHbIX 3MWUTEHTOB, NaeB (akKuui)
MHOCTPaHHbIX (POHAOB, TOPryeMbiX Ha MHOCTPaHHbIX
bupxax, a Takxe akuuMn MexayHapoAHbIX KOMAaHUim
WUCMOMb3yeTcs  MHAEKC  6upXn, Ha  KOTOpPOW
onpefeneHa crnpasegavBas  UeHa  ypoBHA 1
vepapxumu cripaBeasinBoi CTOMMOCTU AaHHOW LEHHOWM
bymarm Ha  gaTy, npeawecTByoWwyo  gaTe
BO3HMKHOBEHUSI  OCHOBaHWIK AN MNPUMEHEHMUS
mogenn CAPM.

e [0 penosuTapHbIM pacnuckam ncnonb3yeTcs
pblHOYHbIN  MHAeKC (6eHuUMapk) B OTHOLWEHWUU
6a3oBbIX akTueoB. lpun 3TOM BbIbBUpaeTca uHAEKC
(beHumapk) TOM 6upxeBoK naowWaAKW, B CTpaHe
KOTOpPOW BeAeTCA OCHOBHas AEATENbHOCTb 3MUTEHTA
npeacTaBnsemMoro akTMBa Aeno3uTapHON pacnuncku.

e [INa aKuMin MHOCTPaHHbIX 3MWUTEHTOB B KayecTBe
6e3pnCcKoBOM  CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yka3aHHble B [MpunoxeHun 6. Npu aToM angd
aKUMIA MHOCTpPaHHbIX 3MUTEHTOB, naes (akuun)
WHOCTPaHHbIX (OHAOB, aKuuMh MeXAyHapOoAHbIX
KOMNaHuin B  KadectBe 6e3puCKOBON  CTaBKU

OOXOAHOCTU npuMeHsieTcs cTaBKa no
rocyapCTBEHHbIM 6ymaram B BanoTe,
COOTBETCTBYIOWEN BaslloTE UCXOAHOW KOTMPOBKM 1
YPOBHS OLEHMBAEMOWA akuuun (nas). ans

Aeno3uTapHbIX pacnmMcok B KadyecTBe 6e3puMcKoBOM
CTaBKM  [OXOOHOCTU TMPUMEHSIETCS CTaBka Mo
rocygapcTBeHHbIM  6yMaram,  «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYET CTpaHe, B KOTOpPOW BeaeTcs
OCHOBHas AeATeNbHOCTb SMUTEHTa NpeacTaBNsieEMOro
aKTMBa Aeno3mTapHoi  pacnucku. B cnyvae
HECOOTBETCTBUS  BaJitoTbl CTaBKn  6e3pmnCcKoBOWA
AOXOAHOCTM BaslloTe UCXOAHOM KOTMPOBKM 1 YpPOBHS,
ucrnonb3yetca 6e3puckoBass CTaBka B BastoTe,
COOTBETCTBYIOLEN BasitoTE€ MCXOAHOW KOTUpoBKM 1
ypoBHS. Ecnun B MNpunoxeHun 6 He yKka3aHa CTaBKa B
HeobxoamMMOWM Ans pacdeTta BanoTe, TO Takas CTaBKa
onpefensieTca C y4yeTOM YC/AOBWUIA  HacToslwero
ab3aua Ha OCHOBaHMM MOTMBUPOBAHHOIO CYXAEHUS
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yNpaBsloOWen KoOMNaHum.

e B uensx pacueta bera koadduumeHTa A9 aKuui
MHOCTPaHHbIX SMUTEHTOB, naes (akumin)
MHOCTPaHHbIX (OHAOB, aKuuMi MexXayHapoaHbIX
KOMMaHMn 1 Aeno3nTapHbIX PacnmMCcOK MPUMEHSTCS
3HayeHus LleHbl 3akpbiTMs 6upxn (Npu ycnosum
NnoATBEPXKAEHNS ee KOPPEKTHOCTM B COOTBETCTBUM C
nopsiAKOM ornpeaeneHus cnpaBeasiMBoii CTOMMOCTM
LeHHbIXx 6ymMar Ha 1 YypoOBHE), Ha KOTOpOW
onpeaeneHa Hagsexawas KOTMPOBKa YypoBHSA 1
vepapxmu CcnpaseasnBoOM  CTOMMOCTM Ha  AaTy,
npeawecTByOWYO AaTe BO3HWMKHOBEHWSI OCHOBAHWM
ana npnMmeHeHnsa mogenn CAPM

o [ns AEeno3nTapHbIX pacnucok B KayecTtBe
nokasatens F MCnonb3yeTcs LeHa 3aKpbliTUs camomn
AEerno3uTapHoOn pacnucku.

3. Mogenun n MetoAbl OLEHKWU CrpaBea/IMBo CTOMMOCTM
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Habnopgaemble pAaHHble (onpegeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 3-ro YPOBHSA)

YcnoBus v nopsnok onpeaesieHns crpaBeasiMBon LeHbl 3 YPOBHS C
y4yeToMm KpuTEpUEB, XapaKTepu3yoLwmnx BO3MOXHOCTb
pacrnopsiXeHusl LeHHbIMKM 6yMaramu, npeactaBfeHbl B MNpuioxeHnn
3 K HacTosweMy MpUNoXeHuto.

Moaenn oueHKU CTOMMOCTU LIEHHbIX GyMar, o KOTOpbIM OrpeAeseH aHa/lornyHbii
aKTUB (oripeaeneHne LIEHbI C YHETOM UCXOAHbIX AAHHbIX 2-r0 YpPOBHS)

LleHHblE
6ymarm

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymara
aBnsierca
AONOJIHUTENIbH
biM BbIMyCKOM

Ona onpegeneHms cnpaBeasiMBOM CTOMMOCTM LeEeHHOM 6yMmaru
ncnonb3yeTca LUeHa BbiNycka (aHanorM4yHoro akTtmea), no
OTHOLLEHUIO K KOTOpPOMY OAHHbIN BbIMYCK ABnSeTcs
OONOJSIHUTENbHbIM, ornpeaeneHHasa, Ha AaTty onpepeneHuda CHYHA B
COOTBETCTBUM C MOAENSMU OLEHKW CTOMMOCTU UeHHbIX bymar, ans
KOTOpbIX onpeaenieH akTUBHbIN PbIHOK (MCXOAHbIE AAHHbIE YPOBHS
2).

Cnpaseanueasi CTOMMOCTb ofnpeaensgeTcsa CorlacHO 3ToOMYy nopsaaky
0O BO3HMKHOBEHWS CrpaBeasiMBON CTOMMOCTM LEeHHOoM 6ymaruy,
ABNSAKOLWENCS 4ONONHUTENbHbBIM BbiMYCKOM.

LleHHana 6ymara,
nonyyeHHasa B
pesynbTaTe

KOHBepTauuu B

Ona onpepeneHus cnpaBeanvMBoOi CTOMMOCTM LeHHon 6ymaru,
MCMONIb3yeTcs LeHa MCXO4HOW LeHHoM 6ymaru, onpeaeneHHas Ha
naty onpepenenHms CYA B COOTBETCTBUM C MOAENSIMU  OLIEHKM
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Hee apyroii
HeHHoOM 6ymarm
(ncxopHo
LeHHoM1
6ymarn)

CTOMMOCTM UEHHbIX OyMar, Ans KOTOpbiX OnpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadpuumneHTa
KoHBepTauum (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSMU
OLEHKM CTOMMOCTM LUeHHbIX O6yMar, Ans KOTopbiX onpeaesneH
aKTUBHbLIA PbIHOK LEHY WCXOAHOW UeHHOM 6yMarm Ha gaty
onpegeneHns CYA, wncnonb3yetrca crnpaBeanMeasl CTOMMOCTb
NCXOQHOW LeHHoW byMaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppPEKTUpOBaHHass C y4yeToM KoadduumeHTa KOHBEpTauuu
(ncxoaHble fgaHHble YpoBHS 2).

CnpaBeanueas CTOMMOCTb OMpeAensieTcs CorjlacHO 3TOMYy MOpPSiAKy
Ha AaTy KoHBepTauun. Co cnepyowen aaTbl NpuMeHsaeTcs obwuin
NOpSIAOK OLLEHKMN.

e CnpaBenivBOi CTOMMOCTbIO aKumm ¢ 6onbwen (MeHbluen)
HOMMHANbHOM CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMN B HUX UCXOAHbIX aKLLMVI, ABNAETCA CnpaBeannBasd
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUA.

o CnpaBennvBon CTOMMOCTbIO akUMMW TOW Xe kateropum (Tuna) c
WHbIMW NMpaBamMun, NPU3HaHHbIX B pe3ysbTaTe KOHBepTaunm B HUX
MCXOAHbIX  akuuin, sABNseTca  crnpasBeanueasl  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLnN.

e CnpaBeasiMBON CTOMMOCTbIO aKUMW, MPU3HAHHbIX B pe3ysbTaTe
KOHBEpTauMM npuv Apo6NEHUN WCXOAHbIX aKUWUKA, SBISIETCS
cnpaBeanmMBasd CTOMMOCTb KOHBEPTUPOBAHHbBLIX aKLlMVI, AeneHHad
Ha Ko3dpUuMeHT gpobneHuns.

e CnpaBenivBOi CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ysbraTe
KOHBEpTaAUUM MNPU KOHCOMMAAUMM UCXOOHbIX aKUWn, SBASIETCA
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKuum,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenavBon CTOMMOCTbID akuumh wnm obnuraymim HOBOrO
BbIMyCKa, MPW3HAaHHbIX B pe3ynbTaTe KOHBepTaumMum B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX  LEHHbIX 6ymar, saBnseTcs
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUMPOBAHHbIX LEHHbIX 6ymMar,
OeneHHas Ha Koam4yectBo akumnm (obnuraumn), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CrnpaBeasMBOM CTOMMOCTbIO akUMW, MPU3HAHHbLIX B pe3ynbTaTe
KOHBepTaumMn B HWUX WUCXOAHbIX aKUWN Mpu peopraHusauuu B
dopmMe  cAusAHuUS, ABnfeTcs cnpaseanveas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6ymar, YMHOX€eHHas Ha
K03 PUUMEHT KOHBEpTaLNUM.

e CnpaBenivBoi CTOMMOCTbIO aKuUMi BHOBb CO34aHHOrO B
pesynbTaTe peopraHusaumm B QopMe pasgeneHuss  unm
BblAeNeHuns akumoHepHoro  obuwecTtsa, MPU3HaHHbIX B
pesynbTaTe KOHBepTauMm B HUX WUCXOAHbLIX aKuUMin, SBASIETCA
cnpaBeasiMBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMi, AeneHHas
Ha KoadduMuMeHT KoHBepTauun. B cnyyae, ecnn B pesynbrate
pasgeneHnus WM BblAefieHUMs co3JaeTcs ABa wanm 6onee
aKLUMOHepHbIXx obuwectBa, Ha Ko3dUUMEHT KOHBepTauumu
LEennUTCa  oueHOYHass CTOMMOCTb KOHBEPTMPOBAHHLIX aKLUMWi,
YMeHbLUEeHHas NponopuMOHasnbLHO aone UMyLlecTBa
peopraHM30BaHHOrO akuMoHepHoro obuwiectBa, nepeaaHHOro
aKuuoHepHoMy  obuiecTsy, CO34aHHOMY B pe3ynbraTte
pasgeneHus uan BblaeneHus.

o CnpaBegnueas CTOMMOCTb akumi BHOBb Co3agaHHOro B

30




pe3ynbTaTe peopraHuMsaunn B ¢opMe BblaeNIeHUs aKLMOHEPHOro
06LecTBa, NPU3HaHHbLIX B pe3ysbTaTe UX pacrnpeaeneHus cpeau
aKUMOHEpPOB peopraHM30BaHHOrO akuuMoHepHoro obuwecTBa,
CUYMTAETCA PaBHOW HYJIO.

e CnpaBensiMBoM CTOMMOCTbO ob6nuraumMii HOBOro  BbIMyCKa,
NPU3HaHHbIX B pe3y/abTaTe KOHBepTaUMM B HUX MCXOAHbIX
obnuraumMin nNpu peopraHM3aumu 3MUTEHTA TakuMxX obnurauun,
ABNseTCs CcyMMa 3Ha4YeHumn cnpaBensinBomn CTOMMOCTb
KOHBEPTUPOBaHHbIX obnuraumn 6e3 yueta HK n 3HadeHne HK/
no obauraumm HOBOIMO BbIMyCKa, pacCYMTaHHOE B COOTBETCTBUMU
C SMUCCUOHHbBIMU AOKYMEHTAM Ha AATy OLEHKMW.

6. Hpn3Ha}me H OIICHKAa I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIiaTt

IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe NPH3HAHUSA, OLEHKa Je0NTOpCKOi
32/10J1K€HHOCTH |

Ecimu B pesynbraTe coOBepllcHHsS CHOCIOK ¢ umymiectBom I[IM® Bo3HuKaeT aeOuUTOpCKast
3aJI0JDKEHHOCTb, U, COTJIACHO YCIIOBHMSM CJIENKH, HE ONpeJelleHa KOHKpETHas JaTa €€ MOoralleHHs, HO
yKa3aH NMpEeAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 330JDKEHHOCTh JIOJDKHA OBITH IOTAIlieHa, TO UIS
ONpENENEHUs CHpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TaKOH 3aJ0JDKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXXICHHS YIIPABIAIOICH
KOTIaHWX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKOH 3a/10/DKEHHOCTH.

Ecnu ycrnoBus caenku He cofep)kaT KOHKPETHOH JaThl NOTAIEHHs AeOUTOPCKOH 3a10KEHHOCTH
U OTCYTCTBYET NpeAeTbHBbIM CPOK TMOTalleHus, TO AJ Lenel OmpeneleHHs CIPaBeIMBONl CTOMMOCTH
TaKOW CpPOK JIOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAaHHOTO)
CYXJIEHUS YIpaBJIONeii KOMIaHWH.

IIpu ompeneneHnu cpoka MOTAIIEHUS NEOUTOPCKON 3aJ0JKEHHOCTH B CIIydae €CIM CpOK,
YCTaHOBIICHHBIH ~ YCJIOBUSIMH ~CAENKM TPUXOJUTCS Ha  Ipa3AHUYHBIH/HEpaOOUYHii/BEIXOMHON  JICHb,
Ynopaistromass KOMIIAaHHS PYKOBOACTBYETCS MOJOXEeHHAMH cTaThu 193 I'paxmanckoro xonekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHUS CPOKA CUUTACTCS ONIDKAWIINKA CIEIyFOIIN 3a HUM
paboumii 1eHb (B OTHOLIEHUH NEPeHOCa B CBSA3M C NMPa3JHUYHBIMI/HEPAOOUYMMH JHSAMH TOJIBKO B CiIydae,
ecnu orryoumkoBaH [Ipon3BOACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIIHUIL TO/).

Jeburopckas 3a/I0JPKCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JIOXOJy 1O JIOJATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKas 3aJ0JDKEHHOCTh O YaCTUYHOMY/IIOJHOMY IIOTAlICHUIO SMHUTEHTOM OCHOBHOTO
J10JITa 110 JI0JITOBBIM LIEHHBIM OyMaraM OpU3HAeTCs:

- Jis nebuTopcKoit 3aJ0KEHHOCTH 110 IIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
IIEHHbIM OyMmaraMm - JaTa HacTYyIJICHHs Hadajla CpOKa MCIIOJHEHHUS 00s3aTeNIbCTBA 10 BHIIUIATE KYTIOHHOTO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO ITEPHO0/ia) B COOTBETCTBUH C YCIOBUSAMH BBIIYCKa IIEHHOH Oymaru.

- Jnst 1e6UTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJIHOMY MOTalICHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITa 110 JOJTOBBIM IIEHHBIM OymaraM — JiaTa 4aCTHYHOTO MJIM IOJHOTO TOTallleHNs] HOMUHAa
Ha OCHOBaHMH PELICHUS O BBITYCKE.

Kpurepun npekparieHus Mpu3HaHU:

- Jara ucriomHeHns 00s13aTeIbCTB IMUTEHTOM, TOJITBEPIKICHHAs OaHKOBCKOW BBITTUCKOM C
pacderHoro cueta ynpasisitonied kommanuu J1.Y. [TN® unu oryerom Opokepa [TUD;

- Jara nukBUmanuu SMUTeHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYSHHOTO OpTaHa HHOCTPAHHOTO TOCY1apCTBa).

CrpaBeyiiBasi CTOMMOCTD!

OreHka crpaBeIMBOI CTOMMOCTH JeOUTOPCKOM 3aJ0JDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO IOJITOBBIM IIEHHBIM OyMaraM OIpeJIeNIIeTCs B CIEAYIOMIEM MOPsIIKe:

a) B pa3Mepe, ONpeJIelIeHHOM Ha JaTy HACTYIUICHNS! CPOKA UCIIOJHEHHS COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (IaTy MCTEYEHMsS] KYNOHHOTO II€pHojia) B COOTBETCTBHU C YCIOBUSIMH BBIITyCKa IIEHHOM
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMar Ha JlaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanboJiee paHHe! U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOJIHEHUS
o0s3aTenbeTBa  poccHCKUM aMuTeHToM, 10 ([ecarp) paboumx pgHel ¢ JgaThl HACTYIUIGHHSI CpoKa
HCTIOJTHEHUSI 00513aTeNbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HMKHOBEHHS HHBIX coObITHI o 00€ECILICHEHHIO.
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b) B cootBeTcTBUM C TOpsAAKOM, YKazaHHBIM B yHKTe 2 paznena |l u B [Ipunoxenun 4 — ¢
HanOosee paHHed U3 JaT, yKa3aHHOH B MI1.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JeOUTOPCKON 3aJ0JDKEHHOCTH II0 YaCTHYHOMY/IIOJHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJITa IO JOJTOBBIM IIEHHBIM OyMmaraM OHpenelsieTcs B CleIyoeM
HOpPSIKE:

a) B pa3Mepe, OIpele]IeHHOM Ha aTy HAaCTYIUICHHS CPOKa HUCIIONHEHUS COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBUH C YCJIOBHAMH BBIITyCKa LIEHHOW OyMaru, ¥ HCXOI M3 KOJINYSCTBA IIEHHBIX
OyMar Ha JaTy HACTYIUICHUS YKa3aHHOT'O CPOKa - ¢ YKa3aHHOM JaThl 10 HACTYIUICHHs Hauboiee paHHeH U3
Jart:

- ucredernss 7 (Cemp) pabounmx pgHEH C HaThl HACTYIUIGHHS CPOKAa HCIOIHEHUS
o0s3aTensCTBA poccHiickuM AMuTeHTOM, 10 (mecars) paboumx IHEW C [JaThl HACTYIUICHHS CpOKa
WCIIOJIHEHHSI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHMSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cooTBeTcTBUM ¢ MOPAIKOM, YKa3zaHHBIM B IyHKTe 2 pazzena |l u B Ilpunoxenun 4 — ¢
HanOouee paHHed U3 JaT, yKa3aHHOH B II1.a.

CnpaseuinBast CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MIPONEHTHOMY (KyITIOHHOMY) JAOXOY,
YaCTHYHOMY/IIOJIHOMY TIOTAIICHHIO 3MUTEHTOM OCHOBHOTO JOATa II0 JOJNTOBBIM ILEHHBIM Oymaram
npusHaeTcs paBHoH 0 (Homp), B ciaydae odumuanbHOrO OMyOIMKOBaHHS COOOIICHUS O OaHKPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIA, 0OS3aHHOTO II0 IEHHOHM Oymare) - ¢ AaThl O(HUIIMAIBFHOTO OITYOJIMKOBAaHUS
Takoro coobuieHust. Takoi MOPAIOK MPUMEHSETCS K 00513aTeNILCTBAM 32 CJICTYIONIMMH NCKITIOYCHHISIMU:

- 32 MCKJIIOYCHHEM I0JITa, OIEHUBAEMOTO OICHIIUKOM, OOCCIICYEeHHOTO TOPTYyEeMbIMH IIEHHBIMH
Oymaramy, OIIMOHHBIM COTJIAIICHHEM, CTPAaXxOBKOW JHMOO MOPYYUTENCTBOM TpeThux Jui. OueHka
00€eCIeueHHOT0 JI0JIra MPOBOAUTCS C YYETOM CPOKOB M BO3MOYKHOCTH TIOJIyYEHHS BBIIUIAT MPU Pean3aluu
obecrieueHns: Ha OCHOBE OOOCHOBAaHHOT'O IKCIIEPTHOTO (MOTHBHUPOBAHHOT'O) CYXKICHHUS YIIpaBisIOLICH
KOMITaHHH;

- 3a MCKJIIOUYEHHEM CIllyyaeB, KOTJa Y JaHHOTO TpeOoBaHM (BBIMYCKa LIEHHBIX Oymar) MMerTcs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHS OIEHKH) JHMOO HMEeTCS OTYeT OLECHIIMKA,
COCTaBJICHHBIN He paHee 6 MmecAnes a0 AaThl oneHkn CYUA, MO COCTOSHMIO Ha JaTy Hadajla IpOLEIyphl
6GaHKpOTCTBa WM Mo3gHee. [Ipy HCoIb30BaHNM OTYETa OLCHIINKA NPH TOSBICHUN HOBOH MH(OpMALUK O
CHIKEHUH BO3MOXKHOCTH BOCTPEOOBAHUS 3aJJOJDKEHHOCTH WM CHIDKEHNH OLIEHKH ITOTEHIIMAIBHBIX CYMM K
MOJYYCHHIO YNpaBisioNmias KOMIIAHUS JOJDKHA B CpPOK He Oosiee 2 HemeNb IOJNYYHUTh HOBBIH OTYET
OLICHIITMKA JINOO MPUHSTH CTONMOCTD 33/10JDKEHHOCTH PAaBHOW HYIIIO.

ﬂ,66VITOpCKaF| 3a40/PKeEHHOCTb NO BbiNslaTe AMBnaeHAoB no akumnam, aoxoada no
AENO3NTapHbIM paCnncCkaMm

Aoxoga no Aeno3ntTapHbiM paCnnckaMm

Buabl aktuBoB ﬂ,e6MTOpCKaF| 3a40/PKEHHOCTb MO BblNJ1laTe AmBunaeHAOB MO aKuuam,

npn3HaHusAa no akunaMm, goxoda rno Aeno3ntTapHbIM paCnnMckaM B OTHOLUEHUNWN:

AVBUIEHA0B/00X0A0B).

nopsanke:

€CJ11 TaKasa AaTa ABIAEeTCA TOProBbiM AHEM.

npaBo Ha MoJlyYyeHue 40X0Aa, MUHYC OAMH TOProBbiii A€Hb;

Kputepun JaTta npusHaHusa nebuTopcKon 3a40/HKEHHOCTM MO BbinjaaTe AMBUAEHAOB

1) akuui, geno3nTapHbiX PacrMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 ydeTta
06bSBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEeHHbIX 6ymar);
- gaTta ¢duKcaumm peecTpa akuMOHepoB/BnagenbLeB UeHHbix 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpPryeMblX LeHHbIXx 6ymar, a Tak
)Ke B C/lydae HeBO3MOXHOCTM onpeaennTb aaTty, C KOTOpPOM LeHHble
6ymaru HauynHalT TOproBaTbCs 6es ydyeTa 06bsBNEHHbIX

[aTta, Cc KOTOpOW LEeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yueTa
o06bsiBNEHHbIX AMBUAEHAOB / [OXO40B oOrnpefensieTca B CNeayloweM

- [lata duKcauum cnucka v, UMeLMX NpaBo Ha MNofyyeHne AoXoAa,

Ecnn paTta dumkcaummn cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTta
obbsBNEHHbIX  AMBUAEHAOB,  onpepensercs B  COOTBETCTBUM
nHdpopmaunen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX

2) aKLIMﬁ, A€NO3UNTAPHbIX PaCnNMCOK MHOCTPAHHbIX SMUTEHTOB:
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- JaTa, C KOTOPOM ueHHble 6yMarnm HauduMHalT ToproBaTbCcs 6e3 y4yeTa
0b6baBneHHbIX ansmaeHaos (DVD_EX_DT);

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

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

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

B paty npusHaHus Heob6xoAuMMO onpeaenuTb KOM4YeCTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEpPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpPYHo
onpeaensoTcs nvua, nMetome npaso Ha nosyyeHuve
OVBNAEHOO0B/A0X0A0B C  YYETOM 3aKJ/IlOUYEHHbIX, HO HEWCMNONHEHHbIX
CAENoK.

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

e [laTa NuMKBMAaUMM BSMUTEHTa, COrJlacHoO Bbinncke wu3 EMPKOJT (nnu
BbIMUCKU n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

) B TeueHue 25 paboumx AHEN C AaTbl Npu3HaHUsa AebuTopckoi
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHne 45 pabouumx gHen c
AaTbl NPpU3HaHMSA ebUTOPCKOM 3a40KEHHOCTM UMHOCTPAHHbLIX SMUTEHTOB,
a TakK Xe MeXxAyHapoAHbIX Koprnopauuii.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOW 3a[40/KEHHOCTU Mo

BbiNJaTe AMBUAEHAOB MO akuMsaM, Aoxo4a No Aerno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Cpoka KeBanudbuKaumMm TakKoOW 3a[0/KEHHOCTM Kak

ornepaunoHHON He KOpPEKTUPYETCS M ONpeaensietcas B HOMUHANbHOM

BeNIMUYMHE NCXO0As U3:

e KOJIMYECTBA aKuMit/oeno3nTapHbIX Pacrnmncok, yYTEHHbIX Ha CUYETE Aeno
MA® Ha paTy, Ha KOTOPYI ONpeaenstTcs nuvua, UMerLlme npaBo Ha
noayyeHne AMBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEWCMOHEHHbIX
CAEeNoK. U

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

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

Mo ucTteyeHnn cpoka kBanudukaumm AebUTOPCKON 3a[40IKEHHOCTU Kak
onepaunmoHHON, crnpaBeninBas CTOMMOCTb OfnpeaensieTca B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

Cnucok o06wux cobbiTvin, npuBoaswWMX K obecueHeHWUto, YyKasaH B
MpunoxeHunn 4.
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Jeburopckas 3aJJ0JDKEHHOCTD 10 MPOIIEHTHOMY JIOXOAY 110 JCHEKHBIM CPEICTBaM Ha cueTax, B
TOM 4HcJe N0 MUHUMAIbHBIM HECHUKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana o0s3aTeIbCTBA COTJIIACHO YCIOBHSM JOTOBOPA/COTJIALICHHS O HPOLEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npekpaineHus Mpu3HaHUs:

- Jlata OKOHYaHWS 00s3aTENbCTBA COTJACHO YCIOBHSAM JOTOBOPA/COTTALICHHS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cueTax yrpasiswomeid komnanuu [1.Y. [INO;

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

- Hara pemennss banka Poccum 00 oT3bIBe nnieH3uu OaHKa, (JAEHEKHBIE CpeIcTBa
MepeXOT B CTaTyC NpoYel 1eOUTOPCKON 3a/10JDKEHHOCTH);

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

CnpageuinBasi CTOUMOCTB JI€OMTOPCKOH 3aJJ0JDKEHHOCTH MO MIPOLIEHTHOMY JIOXOJy IO J€HEKHBIM
cpeactBaM Ha cyertax ynpasisiomed kommanuun J1Y. IIM® ompenenseTcs B CyMME HauMCIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPOIEHTOB HA CYMMY HECHM)KaeMOTO OCTaTKa - B ClIydae, €Cin
YCIIOBHSI HAUUCJICHUsI IPOLEHTOB MO3BOJISIIOT PACCUUTATh MX pa3Mep Ha naTy onpeaenenus CHA.

CnpaseuinBast CTOUMOCTb JEOMTOPCKOH 3aI0JPKEHHOCTH 10 TPOLICHTHOMY JIOXOAY IO JICHEKHBIM
CpeICcTBaM Ha CYeTaX, B TOM 4YHCJIE€ N0 MHHHMMAJIBHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYETCs B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 paszzaena Il u B [lpunoxennn 4 nacrosmux I[pasui.

[Ipouas neGuTOpCcKas 3aJ0IKECHHOCTD:
- JleOuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAsg B pe3ylbTaTe COBEPIIEHHS CHAEIOK C
umyiectsoM [T @, o KOTOphIM HACTyNMIa HaNOOJIee PaHHss AaTa PacueToB;
— ABaHCHI, BbIJJTaHHBIE 32 cueT umymectsa [ITND
- Jebutopckas 3aJ0DKEHHOCTD YIIpaBIsoneit kommanuu nepen [T O;
- Jeburopckass ~ 3340DKEHHOCTh,  BO3HMKINAs O  JOTOBOpaM € OWpIKew,
CTEUATN3NPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMH B npaBmiax Y TN ®;
- Jeburopckast 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MOIUIMHAM B OIOJDKETHI BCEX
YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHUIO CYMMBI HAJIOTOB U3 Otoxera PO;
- Jleburopckast 3a/10JDKEHHOCTS 110 CYJCOHBIM PELICHHSIM;
— JleOutopckasi 3aJ0JKEHHOCTh, BO3HMKIIAs B PE3yJibTaTe Iepeladyd eBpooOiuranuii B
OIIIaTy 3aMEIAIoIMX OOJIMTaliil MPH X pa3MeUIeHuH (B TOM YHCIe B clydae repeaadn
(YcTynku) BcCeX HMYIIECTBEHHBIX W HHBIX IPaB IO €BPOOONUTalUsAM POCCHHCKHUM
IOPUINYECKHUM JIUIIAM);
- [Ipouas neburopckas 3a101KEHHOCTb.
Kpurepun npusHanus:
- st neGuTOpCcKOi 3a0IKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJloroB u3 Oromkera PO —
nata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- [t neOutopckoii 3a10JDKEHHOCTH 110 CYIEOHBIM PEHICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO pEIIeHNS;
— Jebutopckas 3aJ0/DKEHHOCTh, BO3HHUKIIAS B pe3ysibTare mepenadn (YCTYIKH) BCEX
HMMYIIECTBEHHBIX U MHBIX MIPaB [0 €BPOOOIHrausiIM POCCHHCKAM IOPUIMYECKIM JIFIIaM B
OIJIaTy 3aMEIAIOMX OOJWTaluii TpH WX pasMEmeHHWH — Jara YCTYNKH BCEX
MMYIIECTBEHHBIX M HWHBIX IPaB II0 €BPOOOIHTanusM B COOTBETCTBHHM C IOTOBOPOM
YCTynKu TpeOoBaHUS (WM B TOM CIydae, €CIH JAOKYMEHTOM, COJAEPKAIIAM YCIOBHSA
pa3MeleHns LeHHBIX OyMmar, IpeaycMOTPEeH OJHOCTOpOHHHMIT akT ycrymnku npae (Deed
Poll of Assignment) — nara NOpUHATHA YCTYNKH B COOTBETCTBHH C YCIOBHSIMH
onHOCcTOpoHHero akrta ycrynku npas (Deed Poll of Assignment)).
- J1st ocTasIbHBIX BHJIOB aKTHUBOB - JlaTa Iepe/ladyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/I0JDKEHHOCTb.
Kpurepuu npekpaiiieHus NpU3HaHUs:
- Jis nebuTopCcKoi 3aJ0PKEHHOCTH 10 BOSMEIICHHIO CYMMBI HaJIoroB U3 Oromxera PO —
JlaTa ucToyHeHus obs3aTenbeTBa nepe [IM® cornacHo HanmoroBoMy kKojaekcy PdD;
- J1s ocTanbHBIX BUJIOB aKTHBOB:
— Jlata ucnionaenus oo6s3aTenseTs nepen [TM®, cormacHo J0roBoOpYy;
- JlaTa MTUKBHIAIIMY KOHTPAreHTa, coryiacHo Boimucke, u3 EI'PIOJI;

34



Jeburopckasi 3a70JDKEHHOCTh, BO3HHKIIAs B pe3ynbTare Inepenadn (YCTYIKH) BCeX
MMYILIECTBEHHBIX M MHBIX MPaB 10 €BPOOOIUIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
OILIaTy 3aMEeMIAoIINX OOIUTalui TP UX pa3MELICHHH:

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

Jata TOJNy4YeHUS JOKYMEHTOB M YBEIOMJICHHH, MpPEAyCMOTPEHHBIX JIOKYMEHTOM,
COJEpIKalllIM YCIIOBUSI Pa3MEIICHUS IEHHBIX Oymar, B Cllydae OTKIOHECHHUS O(epThI
(ycTymnka mpas 1o eBpOOOIHraIisiM) SMATEHTOM 3aMEIIAOIIX OOIUTaIlHi;

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

10 WHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOIATENsCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaIieHns mpaBa TPeOOBAaHMS B COOTBETCTBHH C ACHCTBYIOMINM 3aKOHOAATEIBCTBOM (B TOM 4HCIE IO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJ0XKEeHUIME riaBsl 26 ['K PD) umm gorosopom.

CnpagseyinBasi CTOMMOCTB ITpoYeii IeOUTOPCKOI 3a0KEHHOCTH ONPEICIISIeTCS:

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

JUTSL OTICPAIIMOHHON JEOUTOPCKOI 3a10JKEHHOCTH;

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

YPOBHEN;

U IeOUTOPCKOM 3aI0JDKEHHOCTH yIpaBirttonieid kommanun niepes [IM®, Bo3HuKIIAs B

pe3ynbTaTe HApyIICHHS TPAB BIIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TCUCHUHU 25 paboumx

JIHEH ¢ JaThl €€ BOSHUKHOBEHHS |

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

CICTIHATM3UPOBAHHBIM JICTIO3UTAPHEM, PETHCTPAaTOPOM, YKa3aHHBIMH B mpaBmiax Y

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

YCTaHOBJICHHOW ycJoBHsiMH JoroBopa. OOecieHeHHe yKa3aHHOW  JeOuTOpCKOn

3aJI0JDKEHHOCTH HE MPOU3BOJIUTCS TIPU COOIOACHUM CIEAYIONINX YCIOBHIA:

v’ Hanuume 000CHOBaHHOTO SKCIIEPTHOTO (MOTHBHMPOBAHHOTO) CyXIIeHuUs
VYropasnsoomeld KOMIIaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKa3aHHsl YCIyr WU
moraiieHuss JeOUTOPCKON 3aJ0JDKCHHOCTH HE SIBISICTCS CIICACTBUEM HETaTHBHBIX
MIPOIIECCOB, BO3HUKINUX B ACATEILHOCTH JTOJDKHUKA;

v Halu4ue JOKYMEHTAJIbHOIO IMOATBEPHKAEHUS OT KOHTPAreHTa CPOKOB IMOTAlIEHHs
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

JUTSL IeOUTOPCKO# 3aJ0OJDKEHHOCTH 0 BO3MEIIIEHHIO CyMMEBI HaJoroB U3 Oropkera PO,

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

C IaThl IPU3HAHHS.

B CyMMe, ONpPEAENIEHHON C MCIOJb30BAaHHEM METO]1a TPUBEIEHHONW CTOUMOCTH OYIyIInX

JeHeXKHBIX 1MOTOKOB (IIpuioxeHne 4) B MHBIX CIy4yasiX ¢ MOMEHTa NPH3HAHMSA JO HACTYIUICHHS CpPOKa
MIOJIHOTO MOTAlIEHUs 3a10JKEHHOCTH.

CnpaBeyinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeayd eBpooOIMranuii B OIiaTy 3aMeIaoniux oOauranui mpu ux pasMenieHuu (B
TOM YHCJIE B Cllydae mepenadd (YCTyIKH) BCEX HMYIIECTBEHHBIX M HMHBIX IIpaB IO
€BpOOOIMTanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCS  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMranyi, NHepeJaHHBIX B OIUIATy 3aMEIarolInX
o0nuranuii WK 1Mo KOTOPBIM IepefaHbl (YCTYIUICHbI) BCE NMYIIECTBEHHbIE U HHBIE ITpaBa
poccuiickuM  fopuaudeckuM JsmnaM. CropaBeumBas CTOMMOCTb — €BpOOOIHranui,
NepelaHHbIX B OIUIATy 3aMEINAIOIMX OOJMTalmuid WM 10 KOTOPHIM IIE€peaaHbl
(ycTymuieHsl) BCe MMYIIECTBEHHBIE W WHBIE TpaBa POCCHHCKUM IOPHUIMYECKUM JIHIIAM,
ompenensercss B obmeM mopsake B cooTBercTBuH ¢ [IpaBmmamum CYA, ¢ yderom
HAKOIJICHHOTO KYNOHHOTO J0XOAa Ha JaTy ONpPENeleHUs CIpPaBeJIMBOW CTOMMOCTHU
JNeOUTOPCKON 3a7J0KEHHOCTH.

B ciiyuae BO3HHKHOBEHHSI IPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMEIIAOIIUX OOIUTaIii,
CIIpaBeNINBasi CTOMMOCTh JIEOMTOPCKOW 3aJ0JDKEHHOCTH OIpENeNseTcs IMOCPEICTBOM
NPUMEHEHHsT METoJa MPHUBEAECHHOM CTOMMOCTH OyIymMX JEHEXHBIX IIOTOKOB K
€BpOOOIIMTalsIM, MepeJlaHHbIM B OIUIATy 3aMelIalonIuX oOnuranuid (B TOM 4HCIIe, 110
KOTOpPBIM TepeslaHbl (yCTYIUICHBI) BCE MMYILIECTBCHHBIE M HWHBIE IIPaBa POCCHUICKAM
IOPUAMYECKUM JIMIAaM), C YYEeTOM KpPEAWUTHBIX pPHCKOB OMHTEHTa 3aMEIIA0IINX
obuuranui ([Ipunoxenue 4).

B CJIyqa€ BHCCCHUA W3MEHECHHI B YCJIOBHA JOTrOBOpa B YaCTU OIIPEACIICHUA CPOKa IMOTaluCHUA
3a10JIXKCHHOCTH, MaKCHMaJIbHBIH CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUHU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aI0JIPKEHHOCTH, }lel\/’ICTBy}OH_U/IM Ha JaTy OUCHKHU, IMMPUYEM HAKOIJICHUEC
CpoOKa nmoramr€Hus 3aJ0JI>KECHHOCTU HE ITPOUCXOIUT.

ITon omepanuioHHON MOHWMAaeTcs IEOMTOpPCKas 3aJ0JKEHHOCTh KOHTPAreHTa, BO3HHUKAIONIAS B
X0JIC HOPMAJIBHOTO OTEPAIMOHHOTO IIUKIIA, KOTOpasi OyJIeT MoralieHa B TCUCHUE OMPECICHHBIX CPOKOB, B
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cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesibcTB. J[OMyCTUMbIE CPOKH IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OIEPAIIMOHHON J1eONTOPCKON 3aI0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXKe K OOECIIEHEHHWIO 3aJOJDKCHHOCTH. Takas 3aoJDKeHHOCTh Oyner
peann3oBaHa YNpaBJSIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
33JOJDKCHHOCTH. Y CTAHOBIICHHBIC CPOKHM IIPOCPOYKHM OINpPEICICHBl HAa OCHOBAaHWHM BHYTPEHHHX
CTaTHCTHYECKUX [AaHHBIX YNPABILIONIEH KOMIIAaHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[OeT peann3oBaHa
YNPaBILSIFONIEH KOMITAHUEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHIOM JEOMTOPCKOM 3a/10JDKCHHOCTH.

Jebutopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO IIPU3HAKOB
obeclieHeHNs, yKa3aHHBIX B paznene 2. IIopsmok KOPpPEeKTHPOBKM CTOMMOCTH AaKTHBOB, COCTABILFOLINX
umymectso [TN®D, xpome AOMyCTUMOH MPOCPOUKH OOS3aTENBLCTB B paMKax ONEPAllMOHHOTO LMKIJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Buapl, ycnoBust o BUgaM Ui IpU3HAHUS 1eOUTOPCKON 3a7J0JKEHHOCTH ONIEPAIlMOHHOM, a TaKkkKe
JIONTyCTUMBIC CPOKM HapyIIEHUs YCIOBHUSA MCIOJHEHHS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBUHM CO CJIOXHUBIIEHCS B pamKax
JIOBEPUTEJIBHOIO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuioxxenun 5.

[Ipn HacTymeHHMH CpOKa MPOCPOYKU CBBINIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJI0JDKCHHOCTH B
[Ipunoxxernnu 5, a TakKe HE3aBUCHMO OT HAJIMYUS W CPOKA IPOCPOYKH IIPH BO3HUKHOBEHHH WHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTh 33/JI0JDKEHHOCTH OIPEAEISIETCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH, NIpeaycMoTpeHHOH [Ipunoxenuem 4.

JeHexHble cpencTBa, Haxojsiuecs y Npod)ecCHOHATbHBIX YYaCTHUKOB PbIHKA IIEHHBIX Oymar
(manee — 6poxkep).

Kpurepuu npusHaHus:

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

Kpurepun npexparieHus IpU3HaHUSL:

- JlaTa WCHOJHEHUS OpOKepOM O0O0s3aTeNbCTB IO IEPSUUCICHHUIO JICHEXKHBIX CPEICTB C
CHETHANTEHOTO OPOKEPCKOTO CYETa;

- nmata permreHus banka Poccum 00 0T3bIBe NHIIEH3WM Yy Opokepa (ICHEKHBIE CpPEICTBA
MIEPEXOAT B CTATYC MPOoUeii JeOUTOPCKOH 3aI0JKEHHOCTH).

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

CrpaBe/uinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAAMHUXCA y OpoKepa OmpeaessieTcss B CyMMe
OCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUeTe.

Benmunna aeGUTOPCKOIl 3a70/DKEHHOCTH Opokepa MOJDKHA COBIAAaTh C CYMMOM JEHEXHBIX
CpEeJICTB, OCTABIIMXCS B pacrlopsbkeHnu Opokepa Ha ocHoBaHWM OTyeTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONpPEeIsieTCs] CTOUMOCTD YUCTHIX aKTHBOB.

CrpaBeUTMBOH CTOMMOCTBIO JIEOMTOPCKOHM 33a0JDKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaXOIAIIUMCSL Ha OpOKEpCKOM CUeTe, MPHU3HAeTCS OCTATOK JICHEXKHBIX CPEICTB Ha KOHEN THS IIOCIe
COBEpILICHHS BCeX orepanuii ¢ aktuBamu POHIA, COTJIACHO OTYETy OpoKepa.

Hata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

B ciydae, eciii mopy4eHne Ha BBIBOJ JCHEKHBIX CPEACTB CO CIEIHAIEHOTO OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B TEUCHHE OJHOTO paboyvero THs C AAaTHI MPEIbIBICHUS OPYYCHUS (KpOME CIydaeB Iepeaadn
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHeH) clipaBeisinBas CTOMMOCTb
JICHe)KHBIX CPEICTB Ha CIEIMaJbHOM OpPOKEpCKOM C WCIIOJIB30BAaHHEM METOI0B KOPPEKTHPOBKH
crpaBeBOi cronmocTH (yHKT 2 paszaena 1 u [Tputoxenne 4 HacTosmmx [Ipasm).

Jata aHHYTUpOBaHMS JMIEH3MH OpoKepa SBISETCS IaTOM HACTYIUICHWS OCHOBAHHN JUIA
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB MO NeOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPAaBE/UINBAsi CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHuit myHkra 2 paszgena III u Ilpunoxkenus 4 nactosmux IIpasu.

7. Ilpu3dHanuMe M OLEHKA [AParoueHHbIX MeTANI0B W TpeOoBaHWii K
KPeAUTHOH  OpPraHM3alMM  BBIIUIATUTH  JICHEKHbIH  JKBHMBAJIEHT
AParoueHHbIX METAJJIOB.

Buabl akTuBOB:
— JlparomieHHbIE METaJUIbl, B TOM YHCJE, YYUTHIBAEMblE 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 (;[anee — SKBI/IBaJ'IeHT).

Kpurtepnu npusHanus:

JUnis AiparolieHHBIX METAJUIOB:

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

Jis nparoneHHBIX METaJuIoB, yanTeiBaeMble Ha THC:

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

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

- JaTa mepexoja MpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEIUTHON OpPTraHHU3aIliH O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JparolleHHbIX METaJIOB HA OCHOBAaHHH JOr0OBOpA.

Kpurtepnu npexpamnieHusi npu3HaHus:

JUnis iparolieHHBIX METAJUIOB:

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

Jls nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

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

Hns TpebGoBaHMiA K KpEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAJICHT JPAaroleHHBIX
METaJJIOB:

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

- nara peureHus banka Poccun 00 0T3BIBe JHIIEH3UH OaHKa (IEHEXKHbBIE CPEACTBA MEPEXOIsIT B
CTaTyc mpoueii 1eOUTOPCKO 3aJ0/KCHHOCTH);

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

JoctynabimM peiHKoM siBiisieTcs [TAO «MockoBckas bupxay.

JparorieHHBIe MeETaJUIBl W WX SKBHUBAJICHT OTpakaloTcs Ha pnary ompenerneHus CYA 1o
CIICIYIOIINM CIpPaBEIUBBIM I[EHaM C y4eTOM Beca AParoleHHOr0 METalla, 3a KOTOPBIH OMpeaeisieTcs
Kax/1as U3 IeH:

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

- GLD RUB_TOM - s 3010Ta;

- SLV RUB_TOM - s cepebpa.

Ilenst MockoBckoit Oupxku (MbB) 3a onuH rpaMM mpuBojsaTcs K BamroTe omnpeneneHus CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccuu (npu oTcyTCTBHH LieHBI Ha naty onpenenenuss CUA Ha MockoBckoit Oupixe
(MB)).

CopaBeyinBasl CTOMMOCTh 33/I0JDKEHHOCTH [0 C/AEJIKaM C JParolleHHbBIMH MeTaulaMu / HUX
JKBUBAJICHTOM, 3aKJIIOYEHHBIM Ha YCIOBUSX T+, ompenesnsiercsi B pa3Mepe PasHHUIIbI MEX/y CIIPaBEIIHBOM
CTOMMOCTBIO JIPAroleHHBIX METAUIOB / HMX JKBUBAJCHTOM B BamoTe pacuera CUA, sBISIOMINXCS
MPEJIMETOM CJ/IEJIKU, U CYMMOI CIICNIKM B BAIIOTE C/CJKH, IPUBEACHHOM K BasoTe pacuera CHA.

B cnydae mMOJOXKUTENbHOW pa3HHIBI, CAEIKA TPH3HAETCS B COCTaBE AaKTUBOB (1e0HTOpCKast
3aJI0JDKEHHOCTh) Yy TIOKYIaTesst/ B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 3a3J0IDKEHHOCTB) Y MPOJABIIa,
OTPHIIATSILHOW PA3HMIBI - B COCTaBE 00s3aTeibCTB (KPEAUTOPCKAS 3aI0JDKCHHOCTH) Yy IMOKYIATess/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JKEHHOCTh) Y TIPOAaBIIA.

CHpaBC}lHHBaﬂ CTOMMOCTh OpParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOI\/’I 0
(Hommn):

- B cClIydya€ HaACTYIIJICHUA CO6BITI/IH, MPpUBOAAMICTO K TMPU3HAHWUIO JparoiCHHOTO MeETallia
HECTIPUTOAHBIM JIsA ﬂaﬂbHeﬁHJel"O HCII0JIB30BAHUA 110 HEJICBOMY Ha3HAYCHUIO,

- C IaThI IOTYYCHUS O(QUIIUATBHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok oO0mmx COOBITHI, MPHUBOAANIMX K OOECHCHEHHWIO, yka3aH B pasgene 2 [lopsaox
KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIITIONINX UMYInecTBO [T D.

8. Ilpu3dHaHMe M OLlEHKA KPeJIUTOPCKOM 32/10/1K€HHOCTH
OO0uue noIoKeHus :
er)II/ITOpCKaﬂ 3aJ0JKCHHOCTh TPU3HACTCA B MOMCEHT, KOrJa Yy q)OH}la B COOTBCTCTBUU C
IIGﬁCTBYIOHII/IM JOTOBOPOM BO3HHUKACT 00513aTEILCTBO 10 nepeaadye MMyHieCTBa UM BBIIIJIATE JCHEKHBIX
CpEACTB KOHTPAreHTy I10 J0roBopy.
OO0s13aTeIBLCTBA B BHIC KpCHHTOpCKOﬁ 3aJ0JDKCHHOCTH II0 BBIJAYC HWHBCCTUIMOHHBIX IIAaCB
MPU3HAIOTCA CO AHA MOCTYIUICHUS ACHCKHBIX CPEACTB B OIUIATY MHBCCTHUIIMOHHLIX MA€B Ha CYET CDOHL[E[,
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OTKPBITHIA B KPEAUTHON OpTraHU3alIUU.

O0s13aTenbCcTBa MO BBILIATE JACHE)KHOW KOMIICHCALMU TIPU TMOTANICHWHA WHBECTHIMOHHBIX IT1acB
MIPU3HAIOTCS CO JHS OCYILIECTBICHUS PACXOJHOM 3aIUCH B pEECTpe MHBECTUIIMOHHBIX NaeB Dounpa.

O0s13aTenbCTBa 1O BO3MEIICHHIO 33 CUCT HMYIIECTBA, cocTaBisomero ®oHa, cOOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ympasisiomed komnaHuu PoHna, UCTOIb30BAHHBIX €10 MJIsl BBIILIATHI JACHEKHOM
KOMIIEHCAllUM B CBA3M C IOTAlleHHEM HHBECTULUOHHBIX I1a€B, INPU3HAIOTCA CO JHS NEPEUUCICHUS
Viopasisitomiedi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JIEHEXKHOW KOMIIEHCALlUU COIJIACHO
0aHKOBCKOM BBIITHCKE.

O0s13aTenbCTBa, MMOICKAINE UCTIOTHEHHIO 3a cdeT akTHBOB DOoHIa, B TOM YHCIE 00s3aTeIhCTBA
M0 BBHITJIATE€ BO3ZHATPAXXICHUS YTpaBistonie komnannn, CnenuanmsupoBanHoMy JlemosnuTtaputo, Ompike,
JIMITY, OCYIIECTBIIIONIEMY BEACHHE peecTpa BiaIeblleB HHBECTUIIMOHHBIX maeB PoHma, 00513aTeIHCTBA 10
YIUIaTe CYMM CKHJIOK C PAacYCTHOW CTOMMOCTH WHBECTHIIMOHHOTO Mas (HaI0aBOK K PACUCTHON CTOMMOCTH
WHBECTUIIMOHHOTO Tasi) Ympasistonied kommanun PoHna v (WIM) areHTaM Mo BblIade, MOTALIEHUIO U
00OMEHY WHBECTHIIMOHHBIX TI1a€B, a TakkKe O00s3aTeNbCTBA MO OIUIATE MPOYUX PACXOJOB/TIO BBIILIATE
WHBECTUIIMOHHOTO J10XOJa MaWIIMKaM, OCYIIECTBISIEMBIX 3a cueT uMyliectBa POHJa B COOTBETCTBHH C
TpeOOBAHUSIMHU JICHCTBYIOIIETO 3aKOHOIATEIbCTBA, IPU3HAIOTCS B HAHOOJICe PAHHIOK U3 JAT:

B naty pacuera CUA, ecnu VYmpapusiomas KOMIaHHs HMEET BO3MOXKHOCTH JIOCTOBEPHO U
HAJIC)KHO OTPENENUTh Pa3Mep BHIMICYKA3aHHBIX BO3HATPAKICHUNA W/HMIM PAacXOJOB B COOTBETCTBUU C
YCIIOBUSIMHU 3aKJIIOYEHHBIX JOTOBOPOB MJIM B COOTBETCTBUU C [IpaBuiaMu HOBEPUTENBLHOTO YIpPaBJICHUS, a
TaK)X€ METOJaMU OIpeEIeHMs CIIPaBEAIMBON CTOUMOCTH, IPETYCMOTPEHHBIMH HacTosIuMHU [TpaBunamu
;

WIH CO OHA TONy4YCHHs YTPABIAOMICH KOMIAHHWEH TOKYMEHTa, IOATBEP)KIAIOMETO (aKT
OKa3aHMs YCIYr (CO JHS MOJYYCHHs MOAMUCAHHOTO aKTa BBIMOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), MpU
YCIIOBUH, UYTO PACXObl MO BBITUIATE BO3HATPAXKACHUS Y IpaBisiiomield komnanuu, Creuanau3upoBaHHOMY
JlenosuTapuio, OUpxKe,  JIMILY, OCYIIECTBIAIONIEMY BEJICHUE PeecTpa BIACIbIICB HHBECTUIIMOHHBIX MAcB
®doHma, 00s3aTeNnbCTBA MO OIJIATE MPOYHMX PACXOIOB HE IMPEBBINIAIOT JOMYCTHMBIAH pa3Mep TaKHX
BO3HArpa)<JICHUH U pacxolo0B, ycTaHOBIEeHHBIX [IJ[Y Ha narty npusHanus. BosHarpaxxaeHue ynpasisitomiei
KOMITaHUM, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJIbTaTOB MHBECTUPOBAHMUS, HAUUCISIETCS B MEPBBIA pabounit
JICHb Tiepro/ia (eClId MHas JaTa HaducleHus He yka3zaHa B [Ipasunax Y [TN®), ciexyromero 3a mepruoaoM
HAuMCJICHUS] BO3HArPaXKICHUs, MPHU3HAETCS B COCTAaBE IMPOYUX pPACXOJOB U YUUTHIBAETCS B COCTaBE
00513aTETECTB 0 MOMEHTA €0 BBIIUIATHL

KpenuTtopckas 3a0IKEHHOCTh MO YIUIAT€ HAJIOTOB M JAPYIHX OOS3aTENBHBIX IDIATeXKEH W3
nmymectsa [IM® mnpusHaercs B JaTy BO3HWKHOBEHHS 00s3aTelbCTBa MO BHIIDIATE Hajgora W (W)
00s13aTeNNPHOTO TIIATEXKa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoit ®@enepanmu u (vmm)
noroBopy. [Ipekpaienue Npu3HaHus B AaTy MEPEUUCICHHS] CYMMBI HAJIOTOB (00s3aTeNbHBIX MIIaTeXeN) ¢
pacuetHoro cueta [IM® cormacHO GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENIKaM KyIUIH — mpojaxku akTuBoB ITN®D (3a uckimodeHnem
CJIENIOK KYIUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B 1aTy MOJYYeHUsI ICHEeKHBIX CPEJICTB HA PacUeTHBIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [IpexparieHne mpu3HaHuS B ATy HCIOTHEHHS 00s3aTeIbCcTBa
10 C/IeJIKE COTJIACHO YCJIOBUSAM JOTOBOpA.

Kpenutopckas 3a10K€HHOCTh, MOAJNEXKAIAasi MOTAalIeHUI0 HMYIIECTBOM, BO3HHUKAIOLIAS IO
CcyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUIGHHS B CHJIy CyAeOHOTO aKTa WepBOW WHCTAHIMH, €CIH IToJada
aNeIUIAIIMOHHON KaJI00bI He IPEIyCMOTpPEHA;

- B MOMEHT BCTYIDICHHS B CHIIy PEUICHHS CyAa IEepBOW MHCTAaHIWHU (B TOM YHCIE, SCIH ObLIa
MoJIaHa amneJuIIIMOHHAS JKajno0a). B ciydae aneuismmnoHHOTo 00)KajJoBaHUs YKa3aHHOE PEIIeHUe BCTYyMmaeT
B 3aKOHHYIO CWJIY CO [IHSI TPUHSTHS MMOCTAHOBJIECHUs apOUTPaKHOTO Cy/Aa amnesIssIUOHHON HWHCTaHIIH
(maroit pUHATHS TMOCTAHOBJICHUS CYJa ANeUISIIMOHHONW WHCTAHIIUM CUMTAETCS JaTa €ro W3TOTOBJICHHS B
MOJTHOM 00BeMe).

IMpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHue KpeIuTOPCKOH 3a0/PKEHHOCTH Y MOJYUYEHHBIX MPEAOIIaT MpeKpalaeTcs B ciyvae:

- HCIIOJTHEHUS 00s13aTeabcTBa POHIOM;

- ¢ parel BHecenus B EI'PIOJI cBeneHuidl o JMKBUJAIMM KOHTpareHTa B TOpSKe,
YCTaHOBJIEHHOM J€HCTBYIOIIUM 3aKOHOIaTEIbCTBOM;

- MPOYEro MPEeKpalieHus 00s3aTeNbCTBA B COOTBETCTBUH C 3aKOHOJATEIHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, MTPEY CMOTPEHHBIM MOJ0XKeHUsIMU r1aBbl 26 'K PD) wnu goroBopom.

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

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB 10 BBIJaU€ WHBECTUIIMOHHBIX T1a€B IMPU3HACTCS CyMMa
JIEHESKHBIX CPEJICTB, TIOCTYIHBIIAs HA OAHKOBCKUH CYET, OTKPBITHIM Y PaBIIAtONIel KOMITAHUEH TSl ydeTa
nmymectsa PoHa B OIUIaTY MHBECTUIIMOHHBIX T1aeB.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBITUIATE JICHEKHOM KOMIICHCAIIUH TPU MOTAICHUA

38



WHBECTUIMOHHBIX MAEB MPHU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUMUTAIOIIASACS K BBIIJIATE BIaJelIbliaM
WHBECTUIMOHHBIX MAaEeB, PACCUMUTAHHAS JUIOM, OCYLIECTBIIAIOIIMM BEIECHUE PEecTpa HHBECTUIIMOHHBIX
[aeB U COIJIACOBAaHHAs C YIPaBIAIOLIEH KOMIaHUEH.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTENBCTB IO BBIIUIATE HANOTa HAa JOXOIbl (hDU3UUCCKUX JIHIL
MpHU3HAeTCsl CyMMa Hajora, HCYUCJIEHHAs Ha [aTy BBILIATHL J0XO0Ja NailuukaMm Ympasisiouieit
KOMIIaHHCH.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISIIONIECTO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBigmomerd komMmaHud DOHAA, HCIOIB30BAHHBIX €10 I
BBIIUIAThl IEHEXHOW KOMIIEHCAIlMM B CBSI3U C IOTalleHHMEM WHBECTHLIMOHHBIX IAa€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OAyUYEHHAast OT YPaBJSIOUIEN KOMIIAHUU.

CrpaBeuiiBasi CTOMMOCTH O0S3aTEIBCTB IO BBHIIIIATE JOXO0B MANHIIHKaM OICHUBACTCS B CyMMe
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIIATE BJIAJENblIaM HHBECTUIIMOHHBIX TAeB.

CrpaBe UIMBO# CTOMMOCTBIO 0053aTENILCTB, MOAJICKAIINX UCIIOTHEHHUIO 3a cueT akTHBOB DoH/Ia, B
TOM 4YHCJIe 0053aTENILCTB 110 BHIIUIATE BO3HATPAXKICHUS Y IPaBIISONIcH KoMIanuu, Crieuaiu3upoBaHHOMY
Jeno3urapuio, auily, OCYIIECTBIISIOIIEMY BEICHUE PEECTpa BIIAJEJIbLEB WHBECTULIMOHHBIX naeB PoHAa,
Oupske, 0053aTENBCTB MO YIUIATE CYMM CKHJIOK C PACYCTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBOK
K pacyeTHON CTOMMOCTH HMHBECTHLIMOHHOTO Tas) Ympasistomed komnanuu PoHna U (WIK) areHTaM I10
BbIJIa4e, IOTAIICHUI0 W OOMEHY WHBECTHUIIMOHHBIX IIaeB, a TaKkKe O0s3aTEeNhCTB IO OIUIaTe IPOUYMX
pacxoI0B, OCYIIECTBIIEMBIX 3a cdeT uMymecTBa GoHa B COOTBETCTBUH C TPEOOBAHMAMH JEHCTBYIOIIETO
3aKOHOJATENhCTBA, NPU3HACTCSI CTOMMOCTh BO3HarpaxkaeHus (yciayr, CKUAKH, HaJ0aBKH)/HMHBIX
00s13aTENBECTB, pacCUMTaHHAs HUCXOIsd w3 ycloBuid moroBopoB (IIpaBmi MOBEpHUTETHFHOTO YHpPABICHHUS
HMMYILECTBOM ®onma)® nmm yKazaHHas B TIEPBUYHBIX YUCTHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUYETaX, IPUKa3aX, HHbIX JOKYMEHTAX, MOATBEPKAAIONINX aKTHBBI U 00513aTEIILCTRA).

O1ieHKa UHBIX BUJIOB KPEUTOPCKOM 3aJ0JKEHHOCTH -

KpenuTtopckasi 3a0JKCHHOCTh «JI0 BOCTPEOOBAaHUM», KPEAUTOPCKAs 3aJ0/DKCHHOCTH 10 HAJIOTaM,
00s3aTeNnbCTBA 1O BBIIUIATE BO3HATPXKICHUS YmpaBisiomed komnanuu, Crenuaan3upoBaHHOMY
Jeno3urapuio, JHILy, OCYLIECTBISIOIIEMY BEICHHE pPEecTpa Bia/AelblieB MHBECTUIIMOHHBIX NaeB PoHna,
Oupske, 0053aTENBCTB M0 YIUIATE CYMM CKHJIOK C PACYCTHOW CTOMMOCTH MHBECTHIIMOHHOTO Tas (HaabaBoOK
K pacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomeidl komnannd PoHna U (WIM) areHTaM II0
BbIJIa4e, NOTANICHWI0O W OOMEHY WHBECTHIMOHHBIX TIIaeB, a TakKe KPEAUTOPCKas 3aI0JDKCHHOCTD,
MoJyTeXKamasi TMOTAICHHIO JICHE)KHBIMUA OICHHBAaeTCSI B HOMHHAIBHOM CymMMe 00s3aTenscTBa (Uit
3aliMOB/KPEANTOB IMMONYYCHHBIX: OICHUBACTCS B HOMHHAIEHOW CyMMe 3aiiMa IUTIOC HAYHCIICHHBIC, HCXOISI
W3 TPOIICHTHON CTaBKH ITO JIOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJIEKAIIero oriaTe
Vpasisitomein komnanueit @onna.

KC; Kpeautopckass 3aJ0/DKEHHOCTh, [MOJUIE)KAINAS [OTAalIEeHHI0O HMMYIIECTBOM, BO3HHUKIIAS 10
JIOTOBOpaM MEHbBI, HOBAallMU U APYT'MM aHaJIOTUYHBIM JIOTOBOpaM, OLIEHUBAETCS 110 CTOMMOCTH UMYILECTBA,
MOJJIeKaIIEro mneperaye, B COOTBETCTBUU C MOPSAKOM OIpENeNeHUs CIpPaBeJIMBOM CTOMMOCTH TaKOIO
MMYIIECTBA, YCTAaHOBJIIEHHBIM HacTosAMHU [IpaBunamu.

[TonyuyeHHble ipenoIIaThl OLEHUBAKOTCSA B CYMME IOJTYUYEHHBIX JIEHEKHBIX CPEJICTB.

IV.Onpenenenue  py06jeBOro 3IKBHBAJIEHTA  CIPaBeJJHBOH  CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

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

B caydae eciu bankoM Poccru He ycTaHOBIIEH Kypc HHOCTPAaHHOM BaJIIOTHI, B KOTOPOIl BEIpaXKeHa
CTOMMOCTH aKTHBOB/00S3aTeNbCTB, K BayoTe onpeneneanss CUA, TO HCHONB3YeTCSI COOTHOIICHHUE MEXIY

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX HSKOHOMHYECKHX BBITOZlaX, CBA3AaHHBIX C YMEHBIICHHEM aKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykazaHueM nepuoja BEIOOPKH M 0OBSCHSIOIINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauecTByrommx aate onpenenenuss CHA IMUO. [pu oTcyTcTBHU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHMAIIMU 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 JJOTOBOPOM 00 OKa3aHHMH YCIYT CICIUANTU3HPOBAHHOTO NEMO3UTAPHs, ONpEAe/sieTcss Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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KypcoOM HHOCTpPaHHOH BamoThl U BamioToil ompenenenuss CUA, ompenenseMoe Ha OCHOBE Kypca ITHX
BAJIIOT 110 OTHOIICHHIO K amepukaHckomy nomtapy (USD), ycranosiennoro Intercontinental Exchange
(ICE) # (kpocc-Kypc HHOCTpPaHHOM BaIOTEI, ONPeIeIEHHOM uepe3 amepukanckuii gosap (USD)).

V. llopsinok pacuera BeJUYMHBI pe3epBa HA BBIIJIATY BO3HATPAaKIEHUS H
HCIOJIb30BAHMS  TAaKOIr0 pe3epBa, a TakKe TMOPSAAOK  yueTa
BO3HATPa)KIeHUWH M  pacxol0B, CBSI3AHHBIX C /J0BEPUTEIbHbIM
ynpasJjienneM ®onaom.

Pe3epB Ha BbIMIAaTy BO3HArPaKACHHUA (HOPMHUPYETCS OTAENBHO B YAaCTH PE3EpBa Ha BBIILIATY
BO3HArpakKACHHUA YNPABJIIOMIEH KOMIIAHMM W B YacTH pe3epBa Ha BBIILUIATY COBOKYITHOTO
BO3HArpakACHUS CIICIHATH3NPOBAHHOMY JIETIO3UTAPHIO, OHpIKe " Ly,
OCYIIECTBIIIIOIIEMY BEICHUE PEECTpa BIaCIblIeB HHBECTUIIMOHHBIX ITaeB [T @ (nanee — peseps
Ha BBIIUIATY MPOYMX BO3HATPAXKICHUH).

Peseps Ha BEIIATy BO3HATPaXKICHUI HAYHCIACTCS U OTpaXkaeTcsi B cocTaBe 00s3aTenscTs [T
B TEYEHHUE OTUETHOTO ro/ia: ¢ Hanbosee Mo3IHel 13 ABYX AaT — JAaThl Hauasla KaJeHJapHoro rojia
WK ATkl 3aBepiicHus (OKOHUaHMsI) POPMHPOBAHUS - JIO:

. JlaTbl OKOHYaHUS KaJICHJAapHOIO To/a;

. JlaTbl BOBHUKHOBEHHUsI OCHOBaHMs Iyl npekpauienus 111D B yactu pesepBa Ha BBIILIATY
BO3HArpaKACHUs YIPABIOIIEH KOMIIAHUY;

. HanOoIee TO3AHEH W3 IBYX JAaT NMpH NMPEKpalIeHUH (BKIIOYUTENIHHO) - JaThl OKOHYAHHS

npuema TpeboBaHmi kpenuTopoB [IM® wmnm paTel OKOHYAHUS pEaNM3alUM  BCETO
nmyiectsa [TAD.
PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs cornacHo npasuwiaM Y ITM® napacraroumm
UTOTOM W OTpakaercs B cocTaBe oOs3aTenbcTB [IM®D Ha maty ompenenenus CUA B TeueHHE OTYETHOTO
roja:
- KaKIbIi pabouuii 1eHb
- Ha J1IaTy BO3HUKHOBEHHs OCHOBaHMA JJ1s npekpatienus [T (BKIouUTenpHO)
- Ha Kaxayto naty onpeaenenus CHA [TND

Pe3eps Ha BbILIATY BO3HATPAKICHUS YIPABJAIOIIEH KOMIIAHUM M pE3€pB Ha BBILIATY IPOYHUX
BO3HATPAXACHUI PaCCUUTHIBAIOTCS OTAEIBHO KAXKIBIM B CBOEH 4acTH (Jajiee BMECTE U IO OTAENBHOCTH —

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

Pasmep  BO3HarpaxieHus — ympaBisIonled — KOMIIAHMM M OOINEro  BO3HArpaskAeHUs
CHELHUATU3UPOBAHHOMY AEMO3UTAPHIO, OUPKE U JIMILY, OCYIIECTBIIAIONIEMY BEIEHHE PEecTpa BIAAEIbLEB
WHBECTUIIMOHHBIX naeB [IM® (nanee — pa3mep Mpounx BO3ZHATrPAXKACHUI) OompenessieTcss Kak MPOIeHT OT
CI'CHA (6Ge3 nOMOTHWUTENBHBIX OTPAaHUYEHHH), Kak[Jas 9acTh pe3epBa Ha BBIIUIATY BO3HATrPaKACHUI
OIPENENAETCS B CIELYIOMIEM MOPSAKE:

e Ha IepBbIi paboUMil IeHb OTYETHOTO ToJla
pacu
g _ CUA™
i D n
rae:

i- cyMMa HauMCJICHHS pe3epBa Ha MEepBbIi pabovMil 1eHb OTYETHOIO ro/a;

D - KOJIMYECTBO pa6oqnx ,Z[Heﬁ B TCKYIIEM KaJICHAAPHOM IOy,

4 Opunmanshas undopmarus my6nukyercs Ha caiite Unrepdaxc: https://rd.interfax.ru/markets/main/forex
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C%lpacq

- pacuerHas (mpomexyrtouHass) BenuumHa CYA Ha mepBblii pabounii neHb

OTYCTHOT'O roja, B KOTOpI)Iﬁ HAYUCJIICTCA pE3€PB i, OIpeaAcCiiCHHAad ¢ TOYHOCTBIO 10 2-x

3HAKOB TIOCJIE 3aITOH 1Mo GopMmyie:

Axmuevy — Km,

X +Xx
(1+ yKn D npn)

Cy. pact _

Axmuew
ll - pacquHaa BCJIMYMHA AKTHBOB, BKJIIOYas ,HCGI/ITOpCKyIO 3a10JI2)KECHHOCTD Ha

NepBBIil pabounii JEeHb OTYETHOTO roja. J{eOuTopcKylo 3a10/KEHHOCTh Ha IMEepBbId pabounii
JIEHb OTYETHOTO T'0J1a HEOOXOJMMO YYUTHIBATh O HAYHMCIICHHUS BO3HATPaXKACHUI U pe3epBa Ha
BBIIUIATY BO3HArpaKAEHHS 3a IMEpBBIA pabounii AeHb OTYETHOTO rojxa. B ciyuae oruiaTel B
MmepBbIA  paboumii [OeHh OTYETHOTO Tofa yHpaBisromeidl kommanmed wu3 [IAD
BO3HArpakKICHUH, HAYMCICHHBIX B TEPBbIA pabouMii J€Hb OTYETHOTO To/a, HEOOXOAUMO IpH
OTIpEZICTICHUH PACUYCTHOW BEIMYMHBI AKTHBOB HA IEPBBIH pabodYMii JAE€Hb OTYETHOTO Troja
YBEIMYUTh CYMMY aKTHBOB HA CYMMY YIUIA4€HHBIX BO3HArpaXICHNUH B MEPBBIH pabounii 1eHb

OTYETHOI'O IojJa.

Km . .
1 - BeMYMHA KPEAUTOPCKOM 3aI0JDKEHHOCTH 6€3 yueTa HAUMCIIEHHBIX BO3HAIPAXIECHHI

Ha NepBbId pabo4Mil IeHb OTUYETHOTO TOJa.

X

- IPOIICHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

X
VKn . pasmep BO3HArpakaeHHs YIPABIAIOMEH KOMHOAHHM OTHocuTenbHo CICUA,

ycraHoBneHHbIH npasmiamu Y TTU®D (B momsx), AeWCTBYIONINA Ha MEPBBIH paboYwii 1EHD

OTYETHOIO r'oja;

X}’l n o o
PI  COBOKyIHBIN pasMep BO3HArPaXKICHHH CIICLHATH3MPOBAHHOMY JCTIO3HTAPHIO, OHpIKE

Y JIMIY, OCYLIECTBIIIOIIEMY BEICHHE peecTpa BIIaJEJblIeB MHBECTUUHUOHHBIX mnaeB [IMO,
otHocutensHO CI'CYA, ycraHoBieHHBIH mpaBwiamMu Y (B 107sX), AEHCTBYIOIIMHA Ha

MepBbIA paboUmii JeHb OTYETHOTO TOfIa;

N - kaXkJas MPOICHTHAs CTaBKa, JACMCTBOBaBIAs Ha MEPBBIA paboUMii IeHh OTYETHOTO TO/1a.

1y Sy T
D
3HavyeHne HE OKpYTJISETCS.
S CyA
OkpyrieHue mpu pacuere ' 1 mpousBoAMTCS Ha KaXIOM JEHCTBUH N0 2-X

3HAKOB I10CJIE 3aIISITOM.

e Ha apyrue gau onpeneneHnst CUA (3a HCKITIOYeHHEM MIEpBOTO pabodero JHSA OTYETHOTO T0/1a):

d-1 N
(C%;’“”"JFZCth) Z(ann) )
t=1

_ * n=1 _
%= D T, ésk’

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

3Ha4YeHUs OT 1 10 i. k=1 — MOpsIKOBBII HOMEp MOCIEIHET0 (TEKYIIETro) HAYUCICHHS PE3ePBa;
K- cymMa ka)I0ro IIpOM3BEIEHHOTO B TEKYIIEM OTYETHOM IOy HAUKCIICHHS PE3epBa;

- CyMMa O4Y€peaAHOIO (TeKymero) Ha4YUCJICHUA pE3€pBa B TCKYILIEM OTYETHOM oAy,

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

rojia 1o (BKIIOYas) J1aThl HAYUCIICHHUS pe3epBa | |

t — mOpsAAKOBBI HOMEP PabOYero JHS, MPUHAICKAIICTO IEPUOTY, 38 KOTOPBIA OIMPEICIICHO
| nmpunuMaromuii 3Hayenums ot 1 mo d. t=d — nopsagkoBHIl HoMep paboyero Hs

HauuCleHus peseppa | |

CY4

U - CTOMMOCTH YHMCTHIX AKTUBOB 110 COCTOSHUIO HA KOHEI[ KaKIoro padodero aus t, 3a
uckmroueHneM a1 d. Ecnmm Ha paboumit ners t CYA He omperenieHa, OHa MPUHUMACTCS

paBHoit CHA 3a mpenmecTByOMMA JHIO t pado4nii JeHb OTIETHOTO TO/Ia.

Cq pacu .
d - pacuernas (mpomexxyrounas) Benmuanaa CHA Ha mary d, B KOTOpOii HauHCIseTCS

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

N N

2T 2, )

i-1 d-1 ( = T + = T )
(Axmuewt ; — Km +ZSK)—(ZC‘1AI* ! 5 ! )
C%é)aw — k=1 = t=1 5
Z; (X0 Tn ) Zl: (XpTo )
(M
(I .

D

Axmuebl
- pacy€THad BEJIMYMHA aKTHUBOB, BKJIIOYas Z[C6I/ITOpCKyIO 3aJ0JDKCHHOCTE Ha

naty d. JlebuTopckyro 3a0/HKEHHOCTh Ha JaTy d HEOOXOAMMO YYHTHIBATH 10 HAYUCIICHUS
BO3HArpaXJICHUH W pe3epBa Ha BHITUIATY BO3HArpaxxaeHus 3a aary d. B cmydae ormiatel B gaty
d ynpasisiromeit komnanueit u3 [TM® Bo3HarpaxaeHuid, HAYUCISHHBIX B 1aTy d, HE00X0MMO
MIPY OTIpEeNICHUH PacyeTHOH BEIUYHMHBI aKTUBOB Ha NaTy d YBEIMYHTh CYMMY aKTHBOB Ha

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

Km

- BeJIMYMHA KPEAUTOPCKOH 3aJJOJDKEHHOCTH 0€3 ydeTa HauMCIICHHBIX BO3HAIPAKICHUH
Ha jary d, BKIIIoYas OCTaTOK pe3epBa Ha BBILIATY BO3HAarpaxkaeHus Ha npaty d-1, rae d-1 —

MPEIIECTBYIOMNN pabounii 1eHs nate d.

k=L - 06Ias cyMMa pe3epBOB Ha BHILIATY BO3HATPAXICHHUS, HAUMCIEHHBIX ¢ HAYala roja

1o patel d.
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X

- [IPOLICHTHAs CTaBKa, COOTBCTCTBYIOLIAA:

X .
VKn pa3Mep BO3HArpakIeHHWA yIpaBiisifomied kommaHuu otHocuTensHO CI'CUA,

. . . T,
ycranoBneHHbIH npaBmiamMu Y TN (B nomisix), AeHCTBYIONINIA B TEUCHHE IepHoaa | ;

X}’l n o v
P COBOKYITHBI/ pa3Mep BO3HArpaXJCHUH CIEIHAIN3UPOBAHHOMY JICTIO3UTAPUIO, OHprKe

W JINIY, OCYIIECTBISIOMIEMY BEICHHE PeecTpa BIAACIBICB WHBECTUIHMOHHBIX maeB TN,

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

TeueHUe mepuoja ! ;

N — KOJI-BO CTaBOK, AEHCTBOBABIINX B OTYCTHOMY I'OAY;
N - kayk/as IPOLICHTHAs CTaBKa, JeHCTBOBaBIIAs B TeUEHHE Tlepruoaa | ;

o . X
N- komuuecTBO paboyMx [JHEH ©epHoja, B KOTOPOM JielicTBOBaJa CTaBKka ",

T, = ZN:Tn
n=1 .

HpUHAJIEKAIEee IEPUOLY |, e

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

{?e-l + H=l } (m-l + :I
4 T x )
B |1+
0 0
Ty
3HaueHus o He
OKPYTIISIFOTCA.
. CqA pacq
OxpyrieHue mpu pacdere ' u 4 IPOM3BOMUTCS HA KAKIOM JEHCTBHH 1O 2-X 3HAKOB IOCIE

3aIISITOM.

Pasmep chopMupoBaHHOTO pe3epBa Ha BHIILIATY BO3HATPAXKACHUS YMEHBIIASTCS HA CYMMBI HAUHUCICHHOTO
B TEYCHHWE OTYETHOIO TOJa BO3HATPAXKICHHUSA YIPABISIONEH KOMIIAHUH, CIHCIHAIH3HPOBAHHOMY
JIETIO3UTapHIo, OUpKe U JIUITY, OCYLIECTBISAIOIIEMY BEJCHUE PEecTpa BIIaJCNbIICB HHBECTUIIMOHHBIX MaeB

[IN®.

IIpeBbienne pe3epBa NpU HAYKUCICHUM BO3HATPAXKIEHUS YMPABISIONICH KOMIIAHWH, BO3HATPAXKICHUS
CHENHaTN3UPOBAaHHOMY JIETIO3UTApHUIO, OUpIKEe M JIUITY, OCYIIECTBILIIONIEMY BEJCHHE PEeecTpa BIIaJebIeB

HMHBCCTUIIMOHHBIX I1aCB HI/I(D, B TCUCHUEC KAJICHAAPHOI'O roJia HE AOITYyCKACTCs.

He wucnonp3oBaHHBIE B TEYEHHE OTYETHOTO roga pe3epB HaA BbIIUIATY BO3HArpaXKJACHUA MOMJICIKUT
BOCCTAHOBJICHUIO II0 OKOHYAHHWIO OTYETHOTO TroJia, HO HE IMO3JHEC MNEPBOIo pa60qer0 JHA TroJa,
CJICAYIOMIECTO 3a OTYETHBIM, W MPHU3HACTCA B COCTABE IPOYMUX JOXOJO0B. VYka3aHHOE€ BOCCTaHOBJICHUE

otpaxkaercs npu nepsoM omnpenesneHun CUA [T B roxy ciaeayronum 3a OTYETHBIM TOI0M.

HpI/ISHaHI/Ie A oIiaTta o0053aTelbCTB II0  BEIILIATE BO3HAIrpaxaACHUs praBHH}OIHCﬁ KOMIIaHWH,
CIICHHUAJIUBUPOBAHHOTO  ACNO3UTApusA, CHCHUAINU3HUPOBAHHOIO  pErucrparopa, 6I/Ip)KI/I B Iepuon
MPUOCTAHOBJICHUS BblAa4H, MOralllICHUS U oOmeHa HWHBCCTUIIMOHHEBIX IIa€B B CBA3H CO CJIO>KUBIILICHCS Ha
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(PMHAHCOBOM pBIHKE DKCTPAOPAMHAPHOW CUTyaluel (B TOM YHMCIE C BBEACHHBIMU HEIPY>KECTBEHHBIMHU
rOCyAapcTBaMU OIPaHUUCHHUSIMH)

[Ipuznanne wu omnara oO0S3aTENbCTB 1O BHIIDIATE BO3HATPKACHUH  YNPaBISIOMICH KOMIAHUH,
CIHEUAIN3UPOBAHHOMY JIETIO3UTAPHUIO, OMPKH U JIMILY, OCYIIECTBIISIIOIIEMY BEJCHUE peecTpa BiIaeibleB
MHBECTHLMOHHBIX naeB [IM1®D, B TeyeHne KajeHAapHOTO rojia MOXET OCYIIECTBIATHCS O3 HauUCIICHUS
pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATPAXKICHUH, IIPH OJHOBPEMEHHO COOIIOJCHUH CIEAYIOIINX
YCIIOBUM:

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

2) HauyHWCIEHHE W OIaTa 00s3aTeNbCTB IO BBIIIATE BO3HATPAXKICHMI OCYIIECTBISIETCS B MpEAenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasinenus [IM® npenenbHbIX pasMepoB BO3HATPaXICHUH;
3) Ynpasisiomasi KOMIIaHHS P OTIpeJielieHHH (pakTHYeCKOTO pa3Mepa BO3HArPaXKICHUsI PYKOBOJICTBYETCS
(hakTOpamMH BO3MOKHOTO HEOOOCHOBAHHOI'O 3aBBIIICHUS BO3HArpaXKICHUS, yKa3aHHBIM B NUcbMe banka
Poccum ot 11.03.2022 Ne 38-3-8/630 (oTBeT Ha Bompoc 4).

Vi.llopsanok  yperyjiupoBaHHMsi  Pa3sHOIJACHH  MexXay  YnpasJsiiomei
KoMnaHueil 1 Crnenuajan3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B cnyuasx BeiBaeHuss omubOku B pacdetre CYA u  pacyeTHOH CTOMMOCTH OIHOTO
WHBECTUI[MOHHOTO Tasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOIb30BAaHHOMH B pacueTe CTOMMOCTH AaKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppektHOit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacueta cocraBiusger 0,1% wu Oomee xoppektHoit CUA, a Tak ke B CiydasX BBISBJICHHS (akTa
HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKpAIeHNs] PU3HAHUs aKTUBa (00s3aTeNbCTBa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrenUaIu3UpOBaHHBIA JENO3UTapUid M Y IpaBIISIOIAs
KOMITaHHs Tpon3BoAT nepecyeT CHYA u pacueTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mas. YTPaBIISIOMAs
KOMITaHHSI OCYIIECTBIISIET BO3MEILICHHE yIiepOa BiajenbliaM HHBECTHUIMOHHBIX NA€B B COOTBETCTBHHU C
HOPMAaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN IEMO3UTAPUI U YIIPaBIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH M (akre ero ycrpaneHus. Ilpm stom Crenuann3upoBaHHBINA AEMO3WTapUi HE IMo3qHee 3
(Tpex) paboumx mHEH C naThl MOANHMCAaHHUSA AKTa O BBIIBICHHOM OTKIOHEHHM M (paKT€ €ro yCTpaHEHHS
yBenomJiisieT o (pakre oTkioHeHHs bank Poccum.

Ecnu BBISIBIEHHOE OTKJIOHEHHE WCIOIB30BAHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapisieT Menee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJISET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHuss v Crenuaniu3upoBaHHBIA J1EMO3UTapUid
OTpeNeNdloT, He IPHUBEIO JH BBIABICHHOE OTKIOHEHHE K IOCIEAYIOUINM OTKJIOHEHHUSM, B YacTH
HCIIOJIb30BAaHHOM B pacyeTe cTOMMOCTH akTuBa (oOs3arenscTtBa) U CUA, cocraBmsatomum Menee 0,1%
koppektHoil CUA u He npousBogaT nepecuer CHA u pacdeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4HUcia WHBECTHIMOHHBIX I1a€B Ha JIMIEBBIX CUETaX BIIAJENBIEB. YNPABIAIOMAS KOMIIAHUSA W
Crneunanu3ipoBaHHBIA AEMO3UTapuid OOs3aHBl IPUHATH MEPBHl A NIPEAOTBPAILICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIlUH.

Ipuioxkenne 1. Ucnosib3yemMasi TEPMUHOJIOTHS AJIS METOAMKH OLIEHKHU
KPEAUTHbIX PUCKOB

OnepanuoHHas Ae0UTOpPCKAas 3aJ0/KEHHOCTh — JIeOMTOPCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAIOIIAS B X0€ HOPMAaJIBHOTO ONEPAMOHHOTO ITMKJIA, KOTOpas Oy/eT MmorameHa B TeYeHHEe CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmiax ompenenenuss CYA B ciaydae NPOCPOYKH HCHOTHEHHUS
o0s3aTensCTB.  JlOMyCTHMBIE CPOKH IPOCPOYKH, YCTAHOBICHHBIC JJISI ONEPAlMOHHOM JeOMTOpPCKOi
3aJI0JDKEHHOCTH, HE OJDKHBI MPHUBOAWTH K NPU3HAHHUIO OC3HAIE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECHEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyJeT peajn30oBaHa YIpaBisionied
KOMITaHHEH B TIOJIHOM 00bEeMe B CPOKH, YKJIAIbIBAIONINECS] B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJECHCTBHSI C KOHKPETHBIM BHJIOM IE€OMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBJIIEHHBIE CPOKH
MPOCPOYKN M MCHOJHEHMS! 00S3aTeJILCTB HE JOJDKHBI IPEBBIIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenuss CUA, ecnu MHOEe He NMOATBEP)KIACHO BHYTPEHHEH CTATUCTUKOHN YIpaBisioIIen
koMItauui. OnepannoHHast 1e0UTOpPCKask 3310JKEHHOCTh OLICHUBAETCS 110 HOMHUHAITY B Clly4ae OTCYTCTBUS
HHBIX ()aKTOPOB OOECIICHEHHSI.

Jleburopckasi 3aH0JIKEHHOCTh, 110 KOTOPOH BBISBICH OJWH WJIM HECKOJIBKO IIPHU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM IPWJIOKEHUW, 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.

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

VYhpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAIW3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aI0JDKEHHOCTH, KOTOpas paHee OblTa KBanu(UIIMPOBAaHA OIEPANUOHHOW, M IO WHOW JeOMTOPCKOI
3aI0JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYHIECTBISETCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— P NIEPBOHAYAILHOM NPU3HAHUHU JEOUTOPCKON 3a/10JKEHHOCTH;

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

Jis  ueneil mpoBeneHMS ~aHaNM3a, YINpaBIAOUIAs KOMIIAHUS  JOJDKHA  HCIOJIb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMY0 HH(OpMaINIO, JOCTYIHYIO e 0e3 Ype3MEpHBIX 3aTpaT U YCHIIHH.

B nporecce ananusza Ynpasisronas KOMIaHUS ONpeAeserT:

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

— HEOOXOIMMOCTh WM3MEHEHHUsSI MOAXOAa K YYeTy NeOMTOPCKOM 3aO0JKEHHOCTH, 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 CIPaBEIUBYI0 cTouMocTh akTuBa. KonTparentamu IIN® sBisrorcs
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 HUKEIIEPEUHCICHHBIX COOBITHIH 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 CUNTACTCS TeXHHYECKUM /e oIToM):

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

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIIONHUTH BBINICYKa3aHHBIC
00s3aTeNIbCTBA B CHIIy KaKUX-THOO OOCTOSATENLCTB 0€3 MNPUHATHS CHCHHAIBHBIX 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 IMHTCHTOB .
IHEHR 11
HWHOCTPaHHBIX

OMHUTEHTOB
OO0s13aTeNbCTBA 10 BBITUIATE JOXO/A MO JOJIEBBIM aKTHBAM POCCHICKUX / 25/45 nueit
MHOCTPAHHBIX IMUTEHTOB®
O0s13aTeNbCTBA 10 3aiiMaM/KpeIUTaM IOPUIUICCKUX JIHIT 30 nuent

O0s3aTeNnbpCeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITIPOU3BOJHBIX

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/3aeMIIIK HAPYIIHI IPEIEIbHBIA CPOK, YKa3aHHBINA
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 00s13aTeNIbCTBA B Onmkaiiime JHH, T.C. O TEXHHUYECKOM XapaKTEPE MPOCPOUKHU. B Ciryqa€ OTCYTCTBUS TaKUX
COO6IJ.I€HPII>1 6o B Cliydae 0OBSBJICHUS O I[C(i)OHTC I[e(bOJ'IT CHHATACTCA HACTYNMUBIIMM CO [HHA, CICAYIOLICTO 3a YCTaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.

6 IlaHHLIﬁ CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COOOIIEHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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0053aTeNECTBAM C HAPYIICHUEM MPEICIbHOrO CPOKA TOTAMICHUS 3aJ0JDKCHHOCTH MOXET COCTABIISTH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTaJbHOH 3aOJDKEHHOCTH OOCIY)XHBAaHHC IPOHM3BOIUTCS 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 33I0JDKCHHOCTH. MOTHBHPOBAHHOE CYXICHUE COCTABISCTCS HA OCHOBAHUM JTAHHBIX
CTATHCTHKH YTIPABISIOLICH KOMIAHUH [0 COOTBETCTBYIOIIUM BH/IaM 33JI0JKEHHOCTH.

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

1.1 HapyIIEHUs YCJIOBHH IOTAIICHUS] WM BBIIIATHI MPOLEHTHBIX JOXOAOB IO aKTHUBY, a
TaroKe JII0OOT0 MHOTO 00s3aTEIhCTBA HA CPOK B COOTBETCTBHU C ONpEZEIeHUEM Ae(doiTa, B CIydae ecliu
JaHHAs MHQPOpPMAITIS MPSIMO T KOCBEHHO HaOMoqacMa Y IIpaBIsIionied KOMITaHUEH;

HewncnonneHHble 00513aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIIUIATE KYIOHOB U IUBUJICHIOB
B MHOCTPAHHOW BaJIOTE, CUMTAIOTCS HAaXOISALNIMMHUCS B AedoiTe B Clydae, €M TaKoe HEHCIOIHEHHE
BO3HHUKJIO B pe3ysbTare NedcTBUN (0e37eliCTBHSs) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXIyHapOIHBIX pPacyeTHO-KINPUHIOBBIX LeHTpoB «EBpokmup bauk», r. bproccens, n «Kimperpum
BonkuHry, 1. JltokcemMOypr), MHOCTpaHHBIX OaHKOB HJIM WHBIX CAHKIIMOHHBIX JACHCTBUI WHOCTPaHHBIX
rocy/iapcTB M (M) PeryJupyomux opraHoB. JlegonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
MEepeKpEeCTHRIN Ae(ONT MO ero MHBIM 0053aTenbCTBaM, HE BO3HHMKAeT. 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 HCIOITHEHNS SMUTEHTOM CBOUX 00S3aTEIIBCTB;

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 ONYOJHMKOBaHWS COOOLIEHHMsS OO [JaThl, INpPEIIIECTBYIOLICH laTe
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/koHTpareHry pertunra 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 pU3HYECKUX JHUIL 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 eciIM JaHHAs HMH(OpMAaIMs IPsSMO 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 OMyOJIMKOBaHHMs COOOLICHHS IO NaThl, NMPEIIISCTBYIOMECH aaTe OMyOIMKOBaHUS
coo0uieHHs1 00 OKOHYaHUH IIPUMEHEHUS PoLeyp OaHKPOTCTBA,;

2.4. HOJIy4eHHE CBEJICHUH 00 OCY)XICHHN QU3MYECKOTO JIMLA IT0 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJyYCeHUE CBEICHUN 00 OOBSBICHUN (PH3MYESCKOTO JIUI[A TPOIIABIINM Oe3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (U3NIECKOTO JIUIIA.

3. Jedoar no pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciiyuae Bo3HMKHOBEHHS 1e(DOJITa IO OJJHOMY aKTUBY OCTaJIbHBIE aKTHUBBI, OTHOCSIIAECS
K KOHTpareHTy, TaK >K€ CUHTAIOTCAd HAXOAAIIMMHUCSA B JeQoiTe, 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 AaHHoro Paszpena, SMHTEHT/KOHTpareHT/IeOUTOp/3aeMIINK CUMTAETCS
HaxXOZSIIMMCSI B COCTOSIHMM J1e(oIITa, BCe aKTHUBBI, OTHOCSIINECS K HEMY, CUMTAIOTCSl HaXOISIIMMUCS B
COCTOSTHHU JieoiiTa.

Bobixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIBKO B COCTOsIHME 00eClieHeH ).

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 AeOoNTHON u3-3a JAedosiTa KOMIIAHWHA TPYIIHBI, K KOTOPOH
NPUHAICKUT KOHTPArCHT — IMOCIE MyOJMYHOTO OOBSBICHUS O PECTPYKTYpPHU3AIMH JUOO MHPOBOM
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COTJIALIICHUH.

B cnydae B0300HOBNECHHMS OOCIHYXMBaHHs J0ira Mo rpadyky M OTCYTCTBHS IPOCPOYECHHBIX
00513aTeNIbCTB Ha JIaTy OIPEeAEICHHs CIPaBeJINBON CTOMMOCTH.

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 YmpaBisromias KOMIAHHS 00sf3aHA IPOBECTH OLICHKY
(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  WH(GOPMHUpYET
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, 3akperuieHHas B IlpaBuiax ompenenennss CHA k koropod y VYmpasisromei
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 00513aTeIbCTBOM
MNpoOBOASATCA C Z[OCTaTO‘IHOﬁ YacTOTOH U B JOCTaTOYHOM O6’B€Me, 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
WM 00s13aTebCTBA 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

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

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

HCXOJI U3 YPaBHEHHUS:
CF

PLNED = z — g
(=114 ¥TM 265

rue:

YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,

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

NED — 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.

HpI/IBeIleHHaH CTOUMOCTDH 6leyIIII/IX ACHEKHBIX MOTOKOB HA 1aTy OLECHKH (33 HCKJIIYCHHEM
pacuyera CTOMMOCTH [leIlO3I(ITOB) PpacCUYUTHIBACTCA 11O (I)OpMyJ'ICZ

W CF,
PV = 2—5-_&*':1 — PD; = LED)
i=1(1 4] 165
rae:
PV — cripaBemBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
? — craBKa JUCKOHTUPOBaHMA B IIPOLIEHTaX TOAOBBIX, OIpPEJEICHHas B COOTBETCTBUU C

HactosmuMu [IpaBmiiaMu; cTaBKa AWCKOHTHPOBAHHS, OTpeAeIsIeMas pacdeTHBIM ITyTEeM, OKPYTIIAETCS 10
2-X 3HaKOB IOCJIC 3aIISITOH;
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PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPAarcHT B
TeyeHue cpoka (ti-to) MOXKET oKa3aThesi B COCTOSIHUU Ae(OIITa, MOPSIOK ONPEACICHHUs KOTOPOH YCTaHOBIICH
B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY DHCKY, KOTOpasi MOXET ObITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, IOPSIOK
oTIpenieNIeHus] KOTOpOor ycTaHoBIeH B [Ipmnoxkennu 4 k HactosmuM [IpaBunam.

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

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

t; — maTa i-ro marexa,

tp — nata onenku (onpenenenus CHA).

IIpuBegeHHast CTOMMOCTh OyIYIIMX JEHEKHBIX NOTOKOB (ISl pacyera AeNmOo3UTOB) Ha JATY
OLIEHKH pacCYuThIBaeTCA M0 Gopmyre:

N

CF,
PV = Toh
[=1 |:1 + -;vt] JB5
rue:
PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
#f — CTaBKa JANCKOHTHPOBaHMSA B IIPOIEHTAaX TOMOBBIX, ONpPEJENCHHAas B COOTBETCTBHH C

HacTosIUME [IpaBuiiaMu; cTaBKa JUCKOHTUPOBAHHMS, OTpEaeiseMas PaCUCTHBIM MyTEeM, OKPYIJIICTCS 10
2-X 3HAKOB TI0CJIE 3aIATOMH;

N — KOJIMYeCTBO JNEHEXHBIX IOTOKOB IO JaThl MOralleHHs akTHBa (00A3aTeNIbCTBA), HAUMHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOICHTH 1 OCHOBHAS CYMMa);

t; — nara i-ro miarexa,

tp — nata onenku (onpenenenus CUA).

B pacuer chpaBemMBOIl CTOMMOCTH aKTHBA (0053aTeNbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(neHe)KHBIE TIOTOKH) MO JOTOBOPY, B OTHOIICHUH KOTOPOTO MPOHM3BOIHMTCS pPacydeT, BHE 3aBUCHMOCTH OT
CpOKa IMOTaIlICHUS.

JleHexKHbIe IOTOKH, BKJIFOYAs IIPOLIEHTHBIH 10XO0Jl, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMH
JIOTOBOPA, JIaTOH JEHE)KHOTO MMOTOKA CUUTAETCS MHUHUMAJbHAs J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAS JaTe OKOHYAHMs N-Oro Iepuojaa (3a HCKIIOUYSHHEM CllydaeB
JOCPOYHOT'0 HOTAIIEHHsI OCHOBHOTO J0JITA).

I'padmk neHEeNKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHHs] M3MEHEHUI B JJOroBOp (B T.4. B YaCTH M3MEHEHHsI CTABKH MO JIOTOBOPY, CPOKa
JISWCTBHS IOTOBOPA, IEPHOTUYHOCTH MM CPOKOB BBIIJIATHI POLIEHTHBIX JI0XO0B);

— W3MEHEHHsI CYMMBI OCHOBHOI'O J0Jra (TOTMOJHEHUs, YaCTUYHOTO IMOTAIICHUS, €CIIH OHO
He OBIIO YITEHO rpaukoMm).

s ydeta B CHpaBeIUIMBOM CTOMMOCTH OOSCLEHEHHS MPOMCXOJUT KOPPEKTUPOBKA BEIMYHHBI
OXHTACMBIX JICHEKHBIX TTOTOKOB (F}) W/WTH CTaBKH JUCKOHTHPOBAHHSL.

Be3puckoBas craBka:

. B poccuiickux pyomax:

- cTaBKa, ompenensemMas u3 G-KpUBOH, MOCTPOSHHON IO POCCHHCKHUM TOCYIapCTBEHHBIM
obmuranusam (craBku KBJ[ MockoBckoil OMpKH Ha JaTy pacyera CIPaBeUIMBOM CTOMMOCTH C y4YETOM
CpOKa 0 IMOTaIIeHHsI COOTBETCTBYIOIIETO IUIaTeXa, PACCYMTAHHAS 10 JBYX 3HAKOB Iocie 3amsaToil. [Ipu
3TOM €CI Ha KOHKPETHBIH aeHb HeT 3HaueHus cTaBkd KBJl mo HEoOXoamMoMy CpOKYy MOTaIleHHS,
00bsaBieHHON MockoBckoil Oupxu, KB/l nomkHa OBITH ompenenieHa pacdeTHBIM IMyTeM II0 METOAWKE
MockoBckoi OWpXHM C TOW JX€ TOYHOCTBIO, C KOTOpOiH €€ o0bsaBiaser MockoBckass Oupka) — JuIs
3aJJOJDKEHHOCTH, CPOK MOTaIlIeHUs] KOTOPOH MpeBbIIAaeT 1 KaneHaapHblil 1eHb;

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

B orcyTrcTBHE BO3MOXXKHOCTH OIpeAesieHus akTyanbHbix 3HaueHui KB/l MockoBckoit Oupxku B
KadecTBE BPEMEHHON albTEepHATHBHI OE3PHUCKOBOI CTAaBKH JUISl ONpEICNICHHS CIIPABEJINBOM CTOMMOCTH
aKTHUBOB HCIIONIB3YETCSl CTaBKa, PACCUMTHIBAeMas METOJOM HHTEpHOJSIHMK (HampuMep, JTHHEWHOW) Ha
ocHoBe JocTymHbBIX cTaBok ROISfix Ha nmaty onpeneneHus cripaBeaInBON CTOMMOCTH. BBIOOp MHOM cTaBKH
B OTHOUIGHMHM aKTHBAa YIPaBIAIOMAA KOMIAHHA OQOPMIAET MOTHBHUPOBAHHBIM CYXICHHEM U
npenocTaBisieT ero B Crienuann3upoBaHHBIN ACTIO3UTAPHIM.
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. B amepukaHckux gomnnapax:

- CTaBKa, IOJIy4aloascs METOAOM JIMHEWHOW WHTEPHOISILUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMIaunusiM Uil 3aJ0JDKEHHOCTH, CpPOK IOTamleHUss KOTOPOH  IpeBbILIAeT
MHUHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAHCKUM I'OCOOIHUTalusIM;

- CTaBKa, MOIydaroliascs MEeTOJ0M JIMHEHHO MHTEPHOJIAINH CTaBOK HA COOTBETCTBYIOLINE CPOKU
craku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOJIUraudsM’ s 3a0JKEHHOCTH, CPOK
MOTaIIEHHUs KOTOPOi IpeBbImacT | KaJleHIapHbIA I€Hb M HE MPEBBIIIACT MHHUMAIBHOTO CPOKA CTABOK II0
aMEPHUKAHCKIM TOCOOIUTAIIIM;

- craska SOFR8- 11711 3a10/IK€HHOCTH, CPOK MOTrallleHUs KOTOPOi He MpeBbIlaeT | KaneHaapHOro
JHSA.

. B eBpo

- craBka €STR® - 17151 33/10/5KEHHOCTH, CPOK TIOTANIEHHs. KOTOPOI HE MpEBbIIAeT | KaleHIapHOro
JHST;

- CTaBKa, MOIydaroiascsa MEeTOJ0M JIMHEHHO MHTEPHONIAINH CTaBOK HA COOTBETCTBYIOLINE CPOKU
no obiurauusM c¢ peituarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTalleHHs KOTOPOU TpEBBIAET
MHUHUMAJIBHBIA CPOK CTABOK MO OOJIMTranusM ¢ peiTHHroM AAA;

- CTaBKa, IOJYYaIOIascsi METOAOM JIMHEHHON WHTEPIOJIIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusAM ¢ pedTuHroMm AAA s
3aJJOJDKCHHOCTH, CPOK IIOTAalICHHsI KOTOPOW MpEeBBIMIACT | KaJCHAAPHBIH IEHb M HE IPEBBIIIACT
MHUHIMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B nmpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (IMO0 e€e WHTEpHOJNIMsA, HarpuMmep,
JUHEHHasT) B COOTBETCTBYIOIIEH BaltOTe.

®opmy.Jia JUHEHHON HHTEPNOJIAIUT
R'F{E'm[w £ CITH Dm = Dm[n

™ (RKy,q — REy

RK, —_—
-t Vo -V

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

rue:

Dm - cpok 10 moraieHusi FHCTpyMEHTa m B ToJiax;

Dmin, Dmax - MUHMMaNbHBIHA (MaKCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAANIMX (PEJeBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rofax;

V41, V.1 — Hanbousee 6mm3kuid K Dm cpok, Ha KOTOpHBII W3BECTHO 3HAYEHHE KPUBOW OCCKYIOHHOM
JOXOJHOCTH, He MPEeBbIIAIOIINA (MpeBbImaromui) Dy, B ronax (onpeaensercsi ¢ TOYHOCTBIO 10 4 3HAKOB
MOCJIe 3aIIsATOM);

RK(T) — ypoBeHb NpoOUeHTHBIX cTaBOK s cpoka T, rae T moxker
NpPUHUMATH 3HadYeHust V-1, V+1, Dmin, Dmax. HrtoroBoe 3HauyeHHe CTaBKH
omnpe/esieTcs 10 2 3HAKOB M0cJIe 3aNATOi B MPOLEHTaX U 10 4 3HAKOB B J10JI5IX.

CerMeHTauusi 00JMramuii B IENSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MATPUYHOTO
MOJIX0/Ia OJTHOBPEMEHHO T10 PEUTHHTY, CPOKY OOpaIlleHUs] U THITY SIMUTEHTA!

a. Tpynnupoeéka no peiimunzy 3mumenma (eCI DMHTEHT UMEET PEHTHHT HECKOIBKHX
PEHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIONIB3YETCS MAKCUMAIIBHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUsI peTrHra Poccuiickoit denepanu.

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

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

Or 1l no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 nHei;
Or3 mo 5Snmer  mropanms 6onbine 1095 mHeit, HoO MeHbIIe WK paBHa 1825 mHei;
Bomee 5 ner mroparyst 6onbine 1825 nHei.

c. I'pynnupoexa no muny smumenma:

- JUTS OOJIUTALNU POCCUICKIX IMUTCHTOB, HOMAHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIC O0NIHTALINY;

KoprmopaTuBHbIe 00IHTaAINY;

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

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

SHcrounmk: 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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MyHuIMnanbHble 00IUrauy U odnuranuu cyorekTos PO.
- JUIs1 €BPOOOIMraliuy POCCUHCKUX YMUTEHTOB:
I'ocynapcTBeHHBIE €BPOOOIHMTaLIUM;

EBpoo0O:uranyy 6aHKOB;

EBpoo0O:uranyy HehMHAHCOBBIX OpTaHU3AIMH.

d. I'pynnupogka no éaniome.

Hcxonnble naHHbIe YPOBHSI 1 - IIGHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAaHHBIE) AKTHUBHBIX
PBIHKOB B OTHOLICHUH UICHTUYHBIX aKTHBOB WJIN 0053aTEIHCTB, K KOTOPHIM OPTaHU3aLUs IMEET JOCTYI Ha
JIaTy OLCHKH.

Hcxoanble naHHble YPOBHA 2 - UCXOAHBIE JaHHBIC, KDOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeNIbCTBA.

Hcxonnble panHble YpoBHS 3 - HeHaONllOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OIIpEe/IeTICHHOTO aKTHBA WM 0053aTEIbCTBA.
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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 BBIOMPArOTCSl M3 TOTO K€ CETMEHTa IEHHBIX 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'pynnupogxa no peiimunzy smumenma (6vinycka) (Ipu HATUUUU PEUTUHTOB HYMUTEHTA
(BBIITyCKA) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB [ TPYNIIUPOBKU HCIIOIB3YeTCs 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 Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAT, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), as Tpymmna
A(RU) ruUAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM areHTCTBOM 10 MEXIYHAPOHOM pPEeHTHHIOBOM
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpaIysl MeHbIIE WK paBHA 365 qHei;
moparus Oomnbire 365 aHel, HO MeHbIIe wiH paBHa 1095 nHeir;
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;

KopmopaTtuBHbIe 00IHranmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogka no eéaniome.

IIpu stom o06bpem caenok (VALUE) ¢ kaxmoil w3 BHIOpaHHBIX aHAJOTHYHBIX OOJHramuidi Ha ATy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX O0JMranuii 1omKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOpaHHBIX aHAJIOTMYHBIX
obmuranuidi Ui OlEHMBaeMOW LeHHOW OyMarn mnucbMeHHO coobmaercs Crenualn3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

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

Ecnm ocHOBHOH pBIHOK - WHas poccuiickas Oupxa, TO CTaBKa IUCKOHTHPOBAHMS OINpPENEISIeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BeIOpaHHBIME Y paBisromeii kommnanueld @oHna aHaIOTHIHBIMA OOUTAIIASMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)XJIOH M3 BEIOPAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpexaeneHus CHA c gomkeH ObITh He HUXE |
000 (Oxnoit ThICSIuM) Oymar. KommuecTBO aHAJIOTHUHBIX OONMranuii JOMKHO ObITh He MeHbiie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui AJIS OLEHMBAEMOW IEHHON Oymar#m NHCHBMEHHO
coobmaercsi Crieruanu3upoBanHoMy Jenosutaputo Donpa.

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 obOnuranuu Ha ngary onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

CpeJHEB3BELICHHAS 1IEHa CAETOK;
IIeHa 3aKPBITHS;

cpenusist BenmmunHa Mexay neHamu npemnoxerus (OFFER) m cmpoca (BID) ma MOMEHT OKOHYaHHWSA
toprosoii ceccuut ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €AMHUIAX B 3aBUCUMOCTH OT BHJIa HH(OPMAINH, PaCKphIBaeMOIl OHpIKEH.

O¢ddexTUBHAA CTAaBKAa AOXOAHOCTHM OJTOBON IEHHOH Oymarm OT meHsl P ompenemsercs mcxons w3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3 heKTHBHAS CTaBKA JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCHUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ I.leHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 1oxon Ha naty onpeaenenus CUA (npubaBiseTcs B TOM CIlydae, eciu
neHa P we Bmouaet HK]I);

N - xommuectBo ocTaBmmxcsa 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 HOMEp IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTh JIOJTOBBIX LEHHBIX OyMmar oIpeaenseTcs Kak IPUBEICHHAs K JaTe
OLICHKH CTOMMOCTbH [CHEKHBIX MOTOKOB IO OOJWTanuy [0 MOMEHTa €€ IOTalleHWs, pacCUWTaHHas C
HCIIONIF30BAaHUEM PAcYETHON 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€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CrouMOoCTh IIEHHBIX OyMar, pacCUuThIBaEMast 10 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HaIMIns
MPU3HAKOB O0ECLICHEHHs OIPEAENIeTCS B COOTBETCTBHU C IOPSIKOM KOPpEeKTHpOBKH, [Ipmiioxkenne 4 k
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH TIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM IEpeX0uM Ha 3 YPOBEHb.

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

Yposens 2.

Jlis 1ieHHBIX Oymar, HOMHHMPOBAHHBIX B BAJIOTE, OTIMYHOM OT pyOJisi, pacdeT OCyIIECTBIACTCS
CJIETYIOIIM 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 HOMHUHAJIBHOU CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITycCKa (ecin oepTa He IpeycMOTPEHa).

ri — Oe3pucKoBas cTaBKa B COOTBETCTBHU ¢ [Ipunoxenuem 1;

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

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

Ecmm ans oueHmBaeMoil IONTOBOW IEHHON Oymarn OCHOBHBIM DBIHKOM SIBIIETCS OMPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJNIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpelIXx Ha gary pacuera CYA (uim B
OpeAbIAYIIUIA TOProBBI JeHb, ecnu naTa ompeneneHus CUA sBiseTcs He TOPrOBBIM JHEM) PBIHOK
MPHU3HAETCS AKTUBHBIM.
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Ecimmn JJIsA OHeHI/IBaeMOﬁ ILOJ'IFOBOﬁ HCHHOﬁ 6yMaFI/I OCHOBHBIM PBIHKOM SABJIACTCS BHCGI/IP)KGBOﬁ

PBIHOK, TO MEIUAHHBIA KpemuTHbd crpax (L T"S]UTEﬂld) PACCUUTHIBACTCA HA OCHOBAaHUHU BBIOPAHHBIX
@DOHZIOM AaHAIOTUYHBIX JOJNTOBBIX IICHHBIX OyMmar, Uil KOTOpeIX Ha pnary pacueta CUA (wmm B
MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Jonroeass 1ieHHas OyMara TIPU3HACTCA AaHAJIOTOM Ui [eled OICHKH B Cllydae, CCIU
OJTHOBPEMEHHO COOJIOIAIOTCS CICIYIONIUE YCIOBHUS:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nneii (B citydae eciii HEBO3MOYKHO BBIOpPATh HH OJTHOTO aHAJIOTra, IO KOTOPOMY AIOpaius
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaUu€CTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

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

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

JoJurosasi neHHasi 6ymMara Mo:keT ObITh OTHeCeHa K OJHOI U3 YeThIpeX PeHTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEHTHHTra y BBIYCKa JOJTOBOM IEHHOW Oymaru (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIyYae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM IMOPYUYHUTEIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmmUuMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEIUTHBIN peHTHHT. Ecii MopyduTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru obOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 10 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 nepecmMarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit @enepanuu.
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 aHAJIOTYy paCCHUTBIBACTCA B CIICAYIOIIEM MMOPAAKE:

CrSpread, = YTM, —r,

e,




YTM[ — JOXOOHOCTH K HOFaIIIeHI/IIO/O(l)epTe 1-0ro aHajora Io LCHE 3aKPbITUA;

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

MenuaHHBII KpeIUTHBIN CIP3]l pacCUUTHIBaeTCS 3a nocieanre 20 TOproBuIX JHEH Ha OCHOBAHUU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB TOCJIE 3aIATOI.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMranuii Ha 2 ypoBHe.
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IIpuioxenue 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTAIHH C
HeoIpeAeIeHHbIM KYITIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MIOTAIICHUE OCHOBHOTO JI0JIra ¥ KYIMOHHOTO JI0X0/Ia B TEYCHUE 0’KUIAEMOT0 CPOKa OOpaIIeHHs.

OsxugaeMblii CpOK OOpalIcHUs IIEHHOW OyMard OmNpeneNsieTcsl ¢ JaThl pacyera CIpaBeIUBOM
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. JaTHI TTOJTHOTO TIOTAICHNUS, IIPETYCMOTPEHHOH YCIIOBUSIMA BBIITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

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

. JaTa, 10 KOTOPO# ompeseNieH 0XKUIAeMbIi CPOK OOpaIllleHus B COOTBETCTBHUHU C

YCJIOBUSAMMU BBIITYCKa.

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

ITpn ¢opmupoBanun rpaduka AEHEKHBIX ITOTOKOB B LENSAX pacyeTa CIPaBEIMBOW CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBISETCS IEPEeCMOTp OyAyMHX AEHEKHBIX MOTOKOB INPH HATWYHN OOHOBICHHOMH
nHdopmarmu’;

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

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

CYNTAETCS YCTAHOBIICHHBIM B JaTy €TI0 ITyOIMKaIIH;

- O BEJMYMHE IOTrallaeMON YacTH OCHOBHOro Joira (Ajas LEHHBIX Oymar, 1o

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

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

BCJIMYMHBI OCHOBHOT'O J10JIT'a CYUTAIOTCA YCTAHOBJICHHBIMU B JIaTy UX ny6n1/11<au1/11/112.

JUis 10ATOBBIX LEHHBIX OyMar, Mo KOTOPHIM MPEAyCMOTPEHO YaCTUYHOE MOTAIIEHHE OCHOBHOTO
JIONIra, HO BEJIMYUHBI MIOTAIIAEMOr0 OCHOBHOI'O JI0JIra HE OMpE/eNIeHbl Ha BECh CPOK OOpAaIeHUs], CyMMBbI
OyIynIux AEHEKHBIX NMOTOKOB PACCUMTHIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOIO JIOJra Ha JaTy pacyera,
OTIPEZIETIEHHOTO C YYE€TOM BCEX PaHEee YCTaHOBJIECHHBIX CYMM IOTAIICHHUS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
NOTOKOB, BEJINYMHA KOTOPHIX HE OIpeeieHa HA MOMEHT OLICHKHU, UCTIOIB3YFOTCS Pa3IMYHbIC ITOIXOABI IS
JIBYX CITy4aes:

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

Jnst OAroBHIX IIEHHBIX OyMar ¢ WHIEKCHPYEMbIM HOMHHAJIOM, €CJIM B PacdeT BEIMYHHBI
HOMHHAJIA BKJIFOYEHBI NIEPEMEHHbIC, 3HaUeHHEe KOTOPBIX HE 3aBHCUT OT PELICHUS] IMUTEHTA, U IIPH STOM He
NMpeIyCMOTPeHA €ro aMOpPTH3alMsi, HOMHHAJIbHAs CTOMMOCTb pPAacCUMTHIBAETCS Ha JaTy KaxJoro
JICHE)KHOTO TIOTOKa MCXO0/1s1 N3 HOMHHAJILHON CTOMMOCTH Ha JIaTy OIPENENICHHs CIPaBeJIMBOH CTOMMOCTH,
CpOKa JI0 JIaThl ICHEKHOTO II0TOKa ¥ POTHO3HOTO 3HAYECHUS MHMIIALUK JUIS COOTBETCTBYIOIIETO IIEpHOIa
1o gopmysie:

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

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BeJIMYMHA HOMMHAJA, PAacCYMTaHHAs Ha JaTy IPELIECTBYIOLIETO

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 OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMHHaJ’IOM) BBITIOJTHACTCS pacqéT HMHBIX n01<a3a'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KeHI/IeM.

12 HpPI OTOM IEPECUETY MOAJICIKAT B T.4. BCE ACHCIKHBIC ITOTOKH, CICAYIONINE 3a Z[aTOﬁ OKOHYaHUS COOTBETCTBYIOIICTO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TIPOTHO3HOE 3HAueHWe WHOIAIHNH, ONpeneleHHOe Ha  Jary
OPE/IIECTBYIOLIETO ICHEKHOTO 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 aMOPTH3alds, HOMUHAJIbHAS CTOMMOCTh PACCUUTHIBACTCS HAa JaTy KaKJOro
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 pa3MEIICHHUs BBIMYCKa (HE BKIIOYAs YaCTHYHOE IOTAIICHHE OCHOBHOTO
JI0JITa B COCTaBe ICHE)KHOTO MTOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuyWTaHHOE Ha IaTy COOTBETCTBYIOIIETO [I€HE)KHOTO TIOTOKa Mo ¢opmyne 0e3 ydera
YaCTMYHOTO TIIOTAlICHUs] OCHOBHOTO JOJra C JarThl pa3MEIIeHHs BBIMyCKa (C y4eToM
WHJICKCUPOBAHMUS BEJIMYMHBI HOMHUHAJIA, yCTAHOBJICHHON HA JIaTy pa3MEIICHHs BBITYCKa);

C¥MM OO AMOFT),, _y- cymMMa 1ojefl Y4acTHYHOTO TOTAIICHUsS HOMHHAIA C JaThl
pa3MelIeHHs BBIITyCKa JIO JaThl ICHEHOTO MOTOKA N (He BKIIOYAsl OO YaCTUYHOI'O MOTalIeHUs
HOMHHAJIa B COCTaBe JICHE)KHOTO MOTOKA N).

B pacuer cymMMBbl JEHEXHOTO MOTOKa BKJIIOYAECTCS CyMMa YacTUYHOTO IOTAIIEHHs OCHOBHOTO
JIONra, €CJIM OHO IPEAYCMOTPEHO YCIIOBHMSIMH BBIIYCKa B JaTy JEHEKHOI'O 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 JIEHE)KHOTO ITIOTOKa Mo (Qopmyne 0e3 ydera
YaCTUYHOTO TMOTAIICHUSI OCHOBHOTO JI0Jra C JIaThl pa3MELICHHs BbIMyCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHMUS BEJIMYMHBI HOMHHAJIA, YCTAHOBJICHHON HA JIaTy pa3MEIIeHHs BBIITYCKa);

HOMHHAM - BeJIWYMHA HOMHHAJA Ha JaTy pasMelleHus Bhimycka (6e3 ydera
WHJIEKCALUK U aMOPTHU3AlIHN);

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

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpeBbimaer 2023 rox (roa moramieHus BBITyCKa
Od3 52001RMFS), B xauecTBe MpOTHO3a WHQIAIUN HUCHOIB3YETCs 3HAYCHHE «BMEHEHHOW» WHQIIAUN
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O®3 52001 RMFS, u cpeHeB3BELIEHHON T0X0IHOCTbIO
K MOTaIICHHUIO ITOT0 K€ BBIYyCKa:

INF apg = KBgopes — YT Mgopey

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

tszppe-tszond (L1 4 INngnzgjlljD:l tsznnz

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

52001RMFS, paccunrannoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opos - 3HAYCHHE «BMEHEHHOW» WHQIIIMH i1 Bbimycka O3
52002RMFS, paccuuranHoe 1o ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTaT pacdera mo Gpopmyse (C) COOTBETCTBYET 3HAUCHHUIO B ITPOIICHTAX;
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tsoppe, Lsopoe - 3HaUCHHE CPEIHEB3BEIICHHOTO CPOKA /0 IOTAIICHHS BEHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOe B rojax ¢ TOYHOCTBIO 10 4-X (4EThIpEX)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3naueHne CraBku KB/l B TOUKe, COOTBETCTBYIOLICH
CpeIHEB3BEIIEHHOMY CPOKY A0 noramenus BeiryckoB Od3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONb3YeTCs 3HAaUeHNE, PACCIUTAHHOE 10 (POpMYyIle, NCXOMIS U3 3HAUCHUI
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

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

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

Jast Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga nmpu OTCYTCTBHH COOTBETCTBYIOIIUX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

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

1.1. Metoasl nmnpornoza MHIIIl, yka3aHHble HHUXKe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

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

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

Jis mepuomoB, HAXOAALIMXCS B MPOMEXKYTKE MEXIY JaTaMH MOTAIlIeHHS IBYX COCETHHX IIO
naram BblmyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISLIMN
COOTBETCTBYIOLINX COCEIHUX BBIITYyCKOB.

Iopsnok pacuera BMeHeHHOM HHQIAIUM ONKCAH BbIIIE.

Jlist Bcex OCTalIbHBIX NMEPHOAOB IIPOTHO3 CTPOUTCS. B COOTBETCTBHUU C MOPSAAKOM, ONUCAHHBIM B II.
1.1.2.-11.4.

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

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITyCKa) TOTO K€ 3MUTEHTA, [T0 KOTOPHIM Ha ATy OIICHKH €CTh IIeHa aKTUBHOTO PBIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeNeNIEHHBI OCTaBIIMIiCA A0 MoramieHust nepuon (Kak Juis OleHHWBaeMoW Oymaru, Tak W Juis
aHaioroB). B ciyuae Hanmuuust Oosee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMIalUid TOTO XK€ IMUTEHTA
(oaMHAKOBBIN CPOK M 00bEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdyera
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BEIMYMHBI KYIOHOB CTaBKa KyNOHAa NPUHUMAETCS PaBHOM CpelHEHl CTaBKe KyNOHOB, ONpPEJENCHHBIX U3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMHM LEHBI aKTHBHOTO pbIHKa ISl aHAJIOTHYHBIX OOJIMralMii TOTO JKe
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MOKeT onpenenuTs aHaJOTHYHBIe 00IHranuy Pyroro SMUTEHTA, IpH 3ToM YK
uHpopmupyeT Crenuaau3upOBaHHBIA JENO3UTapuil 00 aHATOTWYHBIX OONHUTralisX Ha JaTy OIEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
geM | (oAMH) MecAIl Ha3al, TO Ha KaXIBIA IeHb C ONPEAeIIeMO IIEHOW pacCUUTHIBACTCS PAa3HUIA CTABOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpuBoil mo O®D3 Ha cpok,
paBHBIN opaiuy obmuranuy. Crpaa onpeaensercs Kak cpeiHee 3HaueHue MeXy 3TUMHU pazHuLamH. J{is
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYyINOHOB INPHHMMAeTCs pPAaBHOI cTaBke, naromiel
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

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

1.1.4.2. Ecn 1ieHa akTHBHOTO PBIHKA OOJHramuy HE MOTjia OBIThH ompeneleHa He Ooiee dem |
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OIICHUBacMOMY AropanusiMi. KpeAuTHBIN cripa pacCUUThIBacTCs aHamormgHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEIUTHOTO pHUCKa MO peHTHHTY sMuTeHTa. /|1 pacyera BeIUYUHBI HEM3BECTHBIX KYIOHOB IMPUMEHSETCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Takoii nieHsl HET, TO B KaUeCTBE LIEHB! IPUMEHSETCS CIIPAaBEAINBasi CTOMMOCTh Ha IPEIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KpPEOWTHOTO PEHTHHra y BBIMyCKa JOJTOBOI IIEHHOH Oymaru (KpeIauTHBIH
PEHTHHT B BallOTE HOMHHAla), a B CIydyae €ro OTCYTCTBHS - PEHTHHTa 3MUTEHTAa WIN HOPYYUTEINs
(rapanTa) ZOJTOBOH LIEHHOW Oymarw, 10aroBas eHHast OyMara MOXKeT OBITh OTHECEHA K OZJHOW M3 YETHIPEX
peHTHHTOBBIX Tpynn. [Ipy HanMYMM HECKOJBKHX PEHTHHIOB, BHIOMpAETCs HAUOOIBIIMNA M3 MMEIOMINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0053aTeNbCTB B IOJTHOM 00BEME M (WJIM) TapaHTHS BbIIaHA HAa CyMMY
HOMUHAQJIFHOW CTOMMOCTH M MPOIIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Me:xaynapoanasi | Me:xxayHapoaHast PeiiTunrosas
PA rpynmna
mKajaa mKajaa mKaJjga
Baal u BrIIIE BBB+ u BrIIE BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
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,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymna II|
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpynna IV
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CooTBeTCTBUE PEUTUHIOB IEpPEeCMATPUBAECTCS B 3aBHUCUMOCTH OT U3MEHEHUS peiTuHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBUS PEUTHUHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e PelituHrosas rpymnmna [
WHzekc kopropatuBHEIX obmurarmii (1-3 roxpa, peiirunar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynmna II
Wnnekc koprioparuBHeix obmuramuii (1-3 roga, BB- <peiitiun < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna III
Wunekc koprioparuHeix obnuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna [V
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LieHHas Oymara: MIHIeKC KOTHPOBAJIbHBIX JIMCTOB (KOTHPOBAJILHBIH YPOBEHB 2) WIIH
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin 5MHUTEHT HE UMEET PEeUTHHra, TO UCIOJb3YEeTCsl MOAXOJ] «PEUTHHTa Mo
JIOXOTHOCTH». JIJI 3TOT0O Ha MOCJETHIOK AaTy, Ha KOTOPYIO MMeEeTcs I[eHa aKTUBHOIO PhIHKA
(uau Ha JaTy ompejeNeHHs IOCIEAHEro KyNOHa WIM MOCIEAHEH ogepTbl), ompenesercs
Hanbolee ONM3KHIA MO JOXOAHOCTH MHIEKC OONMTanuii, oOauranus B JaJbHEUIIIEM CUHTACTCS
MIpUHAJUIEKAIIEH K 3TON KaTeropuu pedTUHroB. [l pacuera BETMUYUHbBI HEU3BECTHBIX KYTIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKAa Ha MHTEpBalie He Oonee, yem 1
(ommH) MecsI ¢ gatel oneHKd. Eciii Takoi IIEHBI HET, TO B Ka4ecTBE LEHBI MPUMEHSCTCS
CIpaBeINBasl CTOMMOCTh Ha MPEALIeCTBYIOIIYIO AaTy. B kKadecTBe CTaBKH JTUCKOHTHUPOBAHUS
HCTIONIB3YETCS JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HMHAEKCY OOIMIramuid, COOTBETCTBYIOLIEMY
PEUTHHTOBOH TpymIe, K KOTOPOil OTHOCUTCS OIlEHUBaeMasi OOIUraIlis.

1.2. IlporHo3upoBaHMe NPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBok (MeToaMka MpUMeHMMa

TOJBKO B cly4Yae, €CJIH ONHCAHHBIA NOPAJOK ONpeldeleHUs] KYINOHA B MeTOAHUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBMM € YCIOBHSMH BBIITyCKAa PAacCUMTHIBAETCS INPOTHO3HAS JaTa ONpeAEIeHHS
CTaBKH JUIsl i-O0T0 KYNOHHOTO NEpHOJa (& ).

b) Ha ocHOBe NaHHBIX 3MHCCHOHHBIX JOKYMEHTOB oOmpenessercs (opBapiHas aaTa s i-ro
KYIIOHHOI'O IEPUOAA:

dﬂ-fﬁﬂ = dH}’n+ d[
raec:
dﬂ-fﬁﬁ — q)opBapleaﬂ JaTta, HUCIOJb3yeMass I OIPEACIICHUA HpOFHOSHOﬁ
CTaBKH 1-TO KYIIOHA,
dr;yn — AaTa OIPCACIICHUSA KYIIOHA, paCCUUTAHHAA B COOTBETCTBUMU C H.l;
d[ — CPpOK 1Jid G-curve B rogax, HCHOHL3yeMBII>i U1 OIpeACJICHUSA CTaBKU 1-TO
KYIIOHHOT'O n€puruoaa B COOTBETCTBHUU C YCIIOBUAMU BBIITYCKa (Q)OpBapleaﬂ TOYKa.
C) JIJ'[}I i-To KYIIOHHOI'O I€pruoaa pacCUUThIBACTCA (I)OpBap]lHBIf/'I CPOK 1A OIIPEACIICHUA KYIIOHA

(tj, B ronax) Ha JaTy OLCHKH:
Bygn — G0E
= ———
. 365

t; — ¢opBapaHBI CPOK IUIsI ONpeneieHusl KymoHa (B KadecTBe Oa3bl
pacdera ucnonb3yercs 365 nHei);
g — [1aTA ONPE/ICICHUS KYIIOHA, PACCYUTAHHAS B COOTBETCTBHH C I1.1;

rue:

dot® — 1aTa OLCHKH.
60



d) ®opsapaHoe 3Hauenue craBku (fj) I i-ro KyOHHOTO MEPUOIa ONPEAENIETCS 0 GopMyIIe:

1
_ |:1+E,I'i:':i+ |
fi= [ (L4605 j -1
rae:
fi — bopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HaveHne CnoroBodl G-KPUBOW Ha HaTy OLEHKH Ha CpOKe,
COOTBETCTBYOWIEH B hopBapaHOii nate (dotey; — dute];
t; - popBapaHBIA CPOK VISl ONpEEIeHUs i1-r0 KYIIOHHOTO MepUoa B rojax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);
&; — cpok st G-curve B rofax, UCIONIb3yEMBbIi ISl OTPe/IeIeHHs CTABKY i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);
fr; — 3HaueHne G-KpUBOIl B MPOLIEHTaX, ONPeNeNEHHOE Ha AATy (& gn -
€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHUSIMH BBIITYCKA.

1.3.  Jlast 10JroBBIX HHCTPYMEHTOB, IJIATEeKU M0 KOTOPLIM 3aBHCAT OT 3HAYEHMIt
RUSFAR mis mporHo3upoBaHus OyAyIIUX CTaBOK TPHMEHSIOTCS 3HaYeHHS (QopBapIaHOM
KpHUBOii, monyueHHO#H Ha ocHoBe cBomoB Ha RUSFAR (no naunueiM ITAO Mockosckast Bupxa).
JlaHHBIE IPOTHO3HBIE 3HAUCHHsI OOHOBILIFOTCS €XKEAHEBHO. [IpH OTCYTCTBHHM IOCTYNa K JaHHBIM
MPOTHO3 CTaBKU OCYLIECTBISIETCS HA OCHOBaHMM METOJIOB ITPOTHO3UPOBAHUSI B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.

1.4. TIlporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCSIT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
omucaHHbpMA BTI. 1.1.2 —1.1.4.,

2. Ilo smumenmy/oénuzayuu RPOUCX00UI0 Pe3Koe UMeHeHue KpeOumnozo Kaiecmaed.
2.1. Ecnm mpoumsonmio ymydmieHHe KpEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHHEH ¢ OOJbIIeH KpeAnTOCIIOCOOHOCTHIO (00JIee BEICOKMM PEHTHHIOM), TO IpU
OTIpe/ielIeHUN HEU3BECTHBIX KYIOHOB B IOPSJIKE, ONMMCAHHOM B 1. 1, B KauecTBe aHAJIOTUYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2.  Ecnu mpousounuio yxynauieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPIIOPAaTUBHBIA KOH(IIUKT, 3HAYNMBbIE TPETEH3NH KOHTPAreHTOB MJIN TOCYIapCTBEHHBIX OPTaHOB
U T.II.), TO ONPEACTSAIOTCS AHAIOTUYHBIC CUTYAllMd C OPYTHMH SMUTCHTAaMH B MpounioM. B
KadecTBe 0asbl U ONpPENEeNeHUs TOXOTHOCTH JUIS pacdeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB
WCIOJIB3YETCSI OTHOCUTEIBHBINA POCT CIIP3/1a OJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILJIOM,
YMHO>KEHHBIH Ha KPEITUTHBIA CIIP3 OIICHUBAEMOT'0 3MUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHTENBHEIN POCT CIIP3/J1a PACCYUTHIBACTCS KaK OTHOIICHHE CpemaHero crpina 3a 10 (mecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSA K CIIP3TY IO CTPECCOBOTO COOBITHS. [Ipu 3TOM B TeUCHHUHU
yYKa3aHHBIX JIECSITH THEW MOJKHO OBITh He MeHee 5 (IATH) JHEH, Ha KOTOpBIE MO pe3ysbTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE Ul OLICHKH Ha aKTUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISATh JHEH.

2.3.  Peskoe u3MeHEeHHE KPEOUTHOTO Ka4yecTBA MOXET IIPU3HABATHCS B CICIYIOIINX
ciydasx (BKJIIO4Yas, HO HE OTPaHUYUBAsCH):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTCHTA;

. [IpuoOperenue SMUTEHTa KOMIIAaHWEH C OoJjiee BBHICOKMM/HU3KAM KPEIUTHBIM
KayecTBOM (00Jiee BRICOKHM/HU3KAM PEHTHHIOM);

. BrurtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HAaYUTEIbHBIC TPETEH3NH KOHTPAreHTOB MIIM TOCYAapPCTBEHHBIX OPTaHOB.
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Mpunoxenue 3 Mopaaok onpeaeneHns cnpaseinBoi CTOMMOCTU MHOCTPaHHbIX
LUEHHbIX Bymar

Bbi6bop cnocoba oueHKkM cnpaBeanMBOM CTOMMOCTU LEeHHbIX 6byMar (B TOM uyucne
LEeHHbIX ByMar o4HOro W TOro e BbiMNycKa) onpeaensercs HanmumeMm akTU4ecKom
BO3MOXHOCTM pacnopsi>kaTbCad UeHHbIMKM 6ymaramu (UeHHo 6ymaroi) B YCNOBUAX
HeAPYXEeCTBEHHbIX AENCTBUIA, NpeaAnpuHUMaeMbiX CO CTOPOHbl  WMHOCTPaHHbIX
rocyaapcrs, MeXAyHapoaHbIX opraHusauumn, WHOCTPaHHbIX (UHaHCOBbIX
opraHmsauuin, MexAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknmp baHk»,
r. bptoccenb, n «Knupctpum BaHKWMHr», 1. JllokceMbypr, B TOM 4uCie CBSA3a@HHbIX C
BBEAEHMEM OrpaHMUMTEsNbHbIX Mep B OTHoWweHun Poccuiickon ®depepaunu,
POCCUMNCKUX HOPUANYECKNX NN U rpaxxaaH Poccuinckon degepaumu.

XpaHeHue uepes HP[
MecTo XpaHeHMSs, KaK KPUTEPUI OrpaHUYEHMs pacnopsiXXeHuns
LEeHHbIMN ByMaramm

roBO3 P®, o6aMraymm MexayHapoaHbIX KOMMNaHUM, MHoCTpaHHbIe aKUuMN, MHOCTPaHHbIEe
[OJIr0OBblE LLeHHble 6yMarn Mme>xxaAyHapoAHbIX Aeno3uTapHblie pacnucKu, akumm
cMHaHCOBbIX OpraHM3auun MeXXAYHapoAHbIX KOMMNAaHUMI

1 ypoBeHb cnpaBeaninBoil CTOMMOCTHU
BMp)KeBbIe LE€Hbl UCIIOJIb3YIOTCA TOJIbKO MNpn Haindnmn AOCTyria n BO3MOXXHOCTH COBEPLLIATb CAEJIKU Ha TaKnx 6Mp)KaX
(cm. NpunoxeHue 8)

LleHbl MockoBckoi 6upxu (ecnum oHa Mnpu3HaHa aKTUBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbii A€Hb B nopsiake
ybbiBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccumn MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
ycnosuu NOATBEPXAEHUS ee KOPPEKTHOCT!;
LleHa 3aKkpbITUS NpU3HaeTCss KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06bEM TOProB He
paBeH Hynto c npoBepkoi (CLOSE)<>0.

2 ypoBeHb cripaBea/iMBo CTOMUMOCTU

1) ueHa, paccumtaHHaga HKO AO HPA no yTBepXaeHHbIM | Moaenb OUEHKW, OCHOBaHHas Ha KOPPEKTUPOBKEe
Metoamkam no3xe 01.12.2017, onpegeneHHas 1 wnu 2 | uctopudeckon ueHol (Mogenb CAPM) - Tonbko ans
MeTo40M ueHHbIX 6ymar, obpawatuwmxca Ha MOCKOBCKOW
6upxe.

2) cpeaHsas MHAMKATUBHASA LeHa, onpeaeneHHas no Metoauke
«Cbonds Estimation Onshore»

3) nHaoekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 UCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 nAnM 2 YypOBHIO)

B cnyyae OTCyTCTBMS  pacCyeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMMW Bbllle MWCTOYHUMKAMM WHGOpMaunnM, B CBA3U C
HETOpProebiIM AHeM 6uMpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenenstoTCa pacyeTHble UeHbl, A8 uenen onpegeneHus
CnpaBeaiMBon CTOMMOCTM aKTMBOB  WUCMOMb3YyeTCs  LeHa,
paccyMTaHHas Mo MToram nocnegHero TOProBoro AHs. TakoW
noaxo4 MCNonb3yeTcss B OTCYTCTBUE CO6bITUIA, KOTOPpbie MOIMIN
CYWEeCTBEHHO TMOBMUATbL Ha 3Ha4YeHWe pacyeTHOM LUeHbl B
HETOProBbIi OEHb.

Ona  ueHHbix 6ymar, HOMWHWPOBaAHHbIX B Ppybnax u He
ABNAKWNXCS  eBpoobnnraumamm, UCMOAb3yeTcsa TaK  Xe:
4) ueHa, onpeaeneHHas no MOAE/N OLEHKM ANA LeHHbIX
6ymar, HOMMHMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
Mpunoxenunem 2A
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3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccunmtaHHas HKO AO HPO no m™eTtogukam
yTBEepXXAeHHbIM no3xe 01.12.2017, onpeaeneHHasa MeTonoM 3

2) MHAeKCcHas ueHa, onpegeneHHas no metoauke RUDIP RUS
(N0 MCXOAHBIM AAHHbLIM, OTHOCALWMMCS K 3 YPOBHIO)

B cnyyae OTCYyTCTBMS pacCYyeTHbIX LUEH, pacKpblBaeMblxX
yKa3aHHbIMW Bbllle WCTOYHMKAMM WHGOpMauuUM, B CBSA3M C
HETOProBbIM AHEM OWUpPX, MO UTOraMm TOProB Ha KOTOPbIX
onpenensitoTCa pacyeTHble UeHbl, A8 LUenen onpeaeneHus
CnpaBeaiMBON  CTOMMOCTM aKTMBOB  WCMOJIb3YETCS  LEHa,
paccyMTaHHas No MToram nocneaHero TOpProBoro AHs. Takow
noaxo4 MCNONb3yeTcsi B OTCYTCTBME COBbITUIA, KOTOpPbIE MOI/N
CYWEeCTBEHHO TMMOB/UATbL HA 3HA4YeHWe pacyeTHOM LUEHbl B
HETOProBbIN AEHb.

3) ueHa (cToMMOCTb) onpeaeneHHas C WCMOSIb30BaHMEM
HabnoaaemMbix/noaTBEPXAAEMbIX KOTMPOBOK,
npeaocTaBneHHbIX Npod. y4YacTHMKaMWM pbiHKA LEHHbIX 6ymar,
Ha OCHOBaHUM MOTUBMPOBAHHOIO CYXAEHMsa YnpaBnsatowen
KoMnaHuM (B TOM 4yucae O CnoCobHOCTM peann3oBaTb aKTuB
TakKMM 1uuaM), B TedeHue CpoKa, YCTaHOBJIEHHOro npod.

YYaCTHMKOM AN BO3MOXHOIMO COBEpLUEHMS CAENKW Mo
NpefoCTaBNeHHOW  KOTupoBke. [pu 3TOM CBeAeHuss o
Habno4aeMbix/NoATBEPXKAAEMbIX KOTMpOBKax ZLOJTXKHBbI

0BHOBNATLCA HE pexe, YEM Ha Kaxayw p[aTy onpeneseHus
CYA. B TOM cny4dae, ecnu Hanpae/ieHHass MHdopMmauusa nmbo
cornaweHue, perynmpytouiee oTHOLWEHNS CTOPOH, HE COAEepXnUT
YKasaHusl Ha CpoK, B TEYEHME KOTOPOro npod. y4acTHUK FroTOB
COBEepLWUTb CAEMKY MO NpefoCTaBNEeHHON KOTMPOBKE, TO Takas
KOTMPOBKA MOXET WCMOJ/Ib30BaTbCA AN UeNeln onpeaeneHus
cnpaseasiMBon  CTOMMOCTM  LeHHoM 6yMmaru TONbkKO NO
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBaHWUWU OT4YeTa
oueHLwmKa, COOTBETCTBYHOLLErO 3aKoHoAaTe bHbIM
TpeboBaHMAM B OTHOLIEHMU OuUEeHKM umywlectsa MNMU®, nnéo 0
(Honb) (oueHKa Mo HyJIeBOM CTOMMOCTM AOCTYMHA TONbKO AN
WHOCTPaHHbIX obnuraunmii, He CBSA3aHHbIX C POCCUACKUMMU
pPUANYECKNUMU nvuamu, OONrOBbIX LEHHbIX bymar
MeXAYyHapOoAHbIX (WHAHCOBbIX OpraHM3auum M MHOCTPAHHbIX
rocyfapcrs, KoTopbie OblM NEpPpBUYHO pas3MelleHbl B WHOM
CTpaHe, 4yeM PO, B cny4vae noATBEPXAEHUS HEBO3MOXXHOCTU
pacnopsXaTbCsi  aKTUBOM M Hanmuus  ob6CTOATENBLCTB,
CBUAETENLCTBYOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaZEeXHYI OLUEeHKY aKTMBa B COOTBETCTBUM C PeaepasbHbIM
3akoHoM N-135 "O6 oueHo4HOM gessiTenbHocTn" oT 29.07.1998
roga)MocCTb) onpegesieHHass Ha OCHOBaHWMM OT4YeTa OuEeHLMKa,
COOTBETCTBYIOLWEro 3akoHoAaTeNbHbIM  TpeboBaHMAM B
OTHOWeEHNN oueHkn umywecrtesa NMUO®, nmbo 0 (Honb) (oueHka
Nno HyneBOW CTOMMOCTM AOCTYMHa TONbKO A/ WMHOCTPaHHbIX
obnvrauun, He CBSA3aHHbIX C POCCUMNCKUMU HOPUANYECKUMU
avmuamm,  AOJroBbIX LIeHHbIX 6ymar MeXAyHapOoAHbIX
(GUHAHCOBbLIX OpraHM3auMini WM  WHOCTPaHHbIX rocyaapcTs,
KoTopble 6bI/IN NepPBMYHO pa3MelleHbl B MHOM CTpaHe, 4yeM PO,
B CNy4yae MOATBEPXAEHMUS HEBO3MOXHOCTM pacnopsXaTbCs
aKTMBOM U HanuMumsa o6CToATENbCTB, CBUAETENbCTBYOWMX O
HEBO3MOXHOCTM OCYLLUECTBUTb HaAeXHYK OUEHKY aKTMBa B

1) LeHa (cTommMocTb) onpeneneHHas C
MCrMosib30BaHMeM Habnogaembix/NoATBEPXKAAEMbBIX

KOTUPOBOK, npeaocTaBfeHHbIX npod.
yyacTHMKaAMM  pblHK@  LUEHHbIX  6yMar, Ha
OCHOBaHuK MOTMBUPOBAHHOIO CYXIEHUS
YnpaBnsoulein KoMnaHum (B TOM 4uc/le O

CNOCOBHOCTM peasniM3oBaTb aKTUB TakKUM nnuam), B
TeyeHune CpokKa, YCTaHOBJ/IEHHOIO npod.
YYaCTHUKOM ANS BO3MOXHOIO COBEpPLUEHUS CAENKMU
Nno npenocTaB/iEHHON KOTMPOBKE. Mpn 3TOM
ceegeHns o Habnwpaembix/noaTBepXaaeMblX
KOTMPOBKAX AOJIKHbl OBHOBASATECA HE pexe, Yem
Ha Kaxayt aaTty onpeneneHns CHA.

B Tom cnyvyae, ecnu HanpasseHHas nHdbopmauus
nmbo cornaweHwe, peryampylowee OTHOWEHUSN
CTOPOH, He COAEpPXWT YKasaHua Ha CpoOK, B
TeyeHne KOTOporo npod. Y4yaCTHUK rOTOB
COBEPLUNTL caenky no rnpenocTaB/iEHHOMN
KOTMpPOBKE, TO  Takas KOTMpPOBKA MoXeT
NCNONb30BaTbCS ans uenemn onpeaeneHus
cnpaBensiMBo CTOMMOCTWU LIeHHOW H6yMmarn TONbKO
MO COCTOSIHMIO Ha AATy KOTMPOBKMU.

2) ueHa (CToMMOCTb) onpeneneHHass Ha OCHOBAHMMK
oTyeTa OLUeHLWKKa, COOTBETCTBYIOLLErO
3aKoHOAaTEeNbHbIM TpeboBaHMSM B OTHOLUEHWUU
oueHkn wumywecrtea MN®, nmé6o 0 (Honb) (B

cnydae noaTBepxXaeHum4a HEBO3MOXHOCTUN
pacnopsaXaTtbCs aKTUBOM n Hann4yuns
obcToATENbLCTB, CBMNAETENbCTBYOLWNX 0

HEBO3MOXHOCTUN OCYLWLECTBUTb HAAEXHYI OLEHKY
dKTnBa B COOTBETCTBUU C CDe,qepaanblM 3adKOHOM
N-135 "O6 oueHo4yHOM  pedATenbHocTU"  OT
29.07.1998 roga)

64



cooTBeTCTBUMN C DegepanbHbiM 3akKOHOM N-135 "O6 oueHo4HOM
nesatenbHocTn" ot 29.07.1998 roaa)

XpaHeHue He yepe3 HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LeHHbIMK ByMaramm

roBO3 P®, o6nmMraumm MeXxxayHapoaHbiX KOMMNaHUM, MUHOCTpaHHbIe aKLuuHU, UHOCTPaHHbIEe
[OJIr0OBblIe LLeHHble 6yMarn MmexxayHapoAHbIX Aeno3uTapHblie PacnyUCKU, akumm
cMHaHCOBbIX OpraHM3auun MeXXAYHapoAHbIX KOMMNAaHUMI

1 ypoBeHb cnpaBeainBoil CTOMMOCTH
bupixeBbie LeHbl NCMO/Ib3YIOTCS TOJIbKO MPU HaINumm AOCTyrna n BO3MOXXHOCTU COBEPLLIATbL CAE/KU Ha Takmx bupxxax
(cm.[MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA W3 4uCNa aKTMBHbIX WMHOCTpaHHbIX 6UpX Ha pgaTty onpeaeneHmsa CYHA  3a nocneaHui
TOpProBbIN AeHb, BbibpaHHble B cneaytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) UueHa 3akpbliTua (px_last) Ha MOMEHT OKOHYaHWs TOProBOM CECCMM Ha TOProBoOW naowanke MHOCTPAHHOW
6upxun Ha aaty onpeaenenunsa CHA npu ycnoBuu NOATBEPXAEHUA €€ KOPPEKTHOCTMU.

LleHa 3aKkpblTUs NpU3HaEeTCsa KOPPEKTHOW, eC/in pacKkpbiTbl AaHHble 06 06beMe TOpros 3a AeHb M 06bEM TOProB He
paBEeH HyJI0.

LleHbl OCHOBHOIoO pblHKa M3 4YMUCa aKTUBHbLIX POCCUUCKUX BUpX (3a uckayeHneM MOCKOBCKOW 6upxun) Ha aaty
onpepeneHns CYA (unu 3a nocregHUn TOProBbi AeHb, ecnn pabounii geHb 06bABNEH OUpXel HEeTOproBbiM) B
nopsake yboiBaHMS npuoputeTa:

a) UEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MoLWlagKe pOCCUNCKOM BUpxu Ha gaty
onpegeneHna CHA npu ycroBum NoATBEPXKAEHUSA €€ KOPPEKTHOCTMU.

LleHa 3aKpblTUs NPU3HAETCA KOPPEKTHOM, eC/in pacKkpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM TOPros He
paBEeH HYJO M Takas LeHa 3aKpbiTUS HEe paBHa HYJIO

2 ypoBeHb crpaBea/iMBo CTOMMOCTH

Mogenb oueHKM, OCHOBaHHas Ha KOPpPEeKTUpOBKe
ncropuyeckoi uenbl (Mmogens CAPM) - Tonbko ans
LeHHbIX 6yMmar, obpalwarLlwmxca Ha pOCCUNCKUX
(3a wuckntoueHunem [TMAO MockoBckas 6upxa) u
MHOCTPaHHbIX QOHAOBbIX BUpxax

B cnydae OTCYyTCTBMSA pacuyeTHbIX LUeH, pacKpblBaeMblX
YKa3aHHbIMX Bbllle UCTOYHUKaMU VIHCbOpMaLl,VIVI, B CBA3N C
HETOpProsbiIM AOHEM 6VIp)K, no WMTOraMm TOProB Ha KOTOPbIX
onpenendarnTCcda pacyeTHble LUEHbl, Ansd uenemn onpeageneHund
cnpaBe,anBoﬁ CTOMMOCTM aKTUBOB WCMNOJIb3YETCA LEHa,
pacCCy4nTaHHaa No Utoram nocrneaHero Toprosoro AH4. Tako
noaxoad MNCNoJZIb3yeTCA B OTCYyTCTBUE C06bITVIl7I, KOTOpble MOl
CyweCcTBeHHO nMnoB/NATbL Ha 3Ha4eHue pacueTHoﬁ LUEHbl B
HETOpFOBbIVI AEHb.

*BbllWeyKa3aHHble  LeHbl MNPUMEHSIITCS  MpU  Hannyum
dakTM4eCcKon BO3MOXHOCTM pacrnopsxaTbCs LeHHoM 6Gymarom
C YYETOM OpPraHmM30BaHHOM LLeno4YKn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBea/iMBoON CTOMMOCTHU
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B cnyyae OTCyTCTBUSS pacyYeTHOM LUEeHbl, pacKpbiBaeMOW
YKa3aHHbIM Bblle WCTOYHUKOM WHDOpMaumMM, B CBS3U C
HeTOproebiIM AHeM 6upX, MO WMTOramMm TOProB Ha KOTOPbIX
onpeaensaTCs pacyeTHble LeHbl, ANns uenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB WCMNOMb3yeTcs  LEeHa,
paccyMTaHHas MO UTOraM MocseaHero TOproBoro AHs. Takoi
NoAxoA4 MCMOJIb3yeTcs B OTCYTCTBME COObITUIA, KOTOpblE MOMN
CYyLLeCTBEHHO MOB/MATb Ha 3HAa4YeHMe pacyeTHOW LUEHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHaa  LeHa  MpUMEHSIeTCa  MNpu  Haauumm
daKTNyeckom BO3MOXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OpPraHM30BaHHOW LLeno4ykn (CXeMbl) XpaHeHus

2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOSIb30BaHMEM
HabnoaaemMbix/noaTBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBNeHHbIX NPOd. Y4aCTHMKAMKN pblHKa LEHHbIX 6ymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CyXAEHWUA YnpasnstoLwen
KoMnaHum (B TOM 4ucie 0 CnocobHOCTM peann3oBaTb aKTUB
TakKMM JuvuaMm), B TEYEHMEe CpoKa, YCTaHOBJIEHHOro npod.

YYaCTHUKOM A5 BO3MOXHOro COBeplUeHUsl CAeNKWU Mo
npeaocTaBfieHHON KoTMpoBke. [lpy  3TOM  cBeaeHuUss O
HabnogaemMbix/NoaTBEPXKAAEMbIX KOTMPOBKaX OOJIXKHbI

OBHOBNATLCS EXEeMEeCAYHO Ha nocnegHun pabounin  aeHb
KaneHgapHoro Mmecsaua. B ToM cnydae, ecnu HanpasneHHas
nHdopmauma nnbo cornaweHue, peryampytowiee OTHOLLIEHUS
CTOPOH, HE COAEPXUT yKa3aHUs Ha CPOK, B TEYEHMe KOTOpOro
npod. Y4YaCTHUK roTos coBepLunTb caenky no
npeaocTaBNeHHOM KOTUPOBKe, TO TakKas KOTMPOBKa MOXET
NCNONb30BaTbCA ANA Uenen onpeaeneHns cnpasBeanvBoi
CTOMMOCTM LUEeHHON 6yMarnm TOSIbKO MO COCTOSHWIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpenefneHHass Ha OCHOBaHWM OTYETa
oueHLwmKa, COOTBETCTBYHOLLErO 3aKoHOAaTesbHbIM
TpeboBaHMAM B OTHOWEHUN OueHKM umywecTtsa NMN®, nunbo
0 (Honmb) (B cny4Yae MNOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM M Hanunumsa  06CTOATENbCTB,
CBUAETENbCTBYIOLWMX o HEBO3MOXHOCTHU OCYLLECTBUTb
HaAeXHY0 OUEeHKY akTMBa B COOTBeTCTBMKU C DeaepanbHbIM
3akoHOM N-135 "O6 oueHouHOM gestenbHocTn" ot 29.07.1998
roga)

1) LeHa (ctonmocTb) onpegeneHHas C
NCnosb3oBaHMeM HabngaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNeHHbIX Npod. y4YacTHUKaMm
pblHKa LleHHbIX 6ymar, Ha OCHOBaHMH
MOTUMBMPOBAHHOIO cy>XaeHus Ynpasnsatouwen
koMnaHum (B TOM 4yucne O  CrocobHoCTH
peann3oBaTb aKTUB TaKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBNEHHOro npod. Yy4YacTHUKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocTtaBnNeHHON KOoTupoBke. lMpu 3TOM cBeaeHus
0 Habnwgaembix/NoaTBEPXKAAEMbIX  KOTUPOBKAXxX
OO/MKHbI OBHOBMSATLCA He pexe, YeM Ha KaxAayto
paty onpegenenna CYA. B ToMm cnydae, ecnu
HanpasfieHHasa wWHdopMauma nmbo cornaweHue,
perynupytouiee OTHOLIEHMUS CTOPOH, He COoAepXuT
yKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roToBs COBEpLNTb caenky no
npenocTaBNeHHOM KOTMPOBKE, TO Takash KOTUPOBKA
MOXET WCNONb30BaTbCsA ANA uUenen onpeaeneHus
CnpaBeaMBON CTOMMOCTM LEHHON 6yMarm TOSIbKO
MO COCTOSIHWIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHass Ha OCHOBaHWU
oTyeTa oLeHLnKa, COOTBETCTBYHOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHMAM B OTHOLUEHWUU
oueHkn mmyuwectsa NMN®, nmbo 0 (Honb) (B cnydae

noaTBEPXAEHNUA HEBO3MOXHOCTU pacnopsaXaTbCd
aKTnBOM n Hannyunsa obcrositen bCTB,
CBUAETENDBCTBYHOWNX (0] HEBO3MOXXHOCTU
OCyWecCcTBUTb HaAEXHYK OLUEHKY aKTuBa B

cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenbHocTM" 0T 29.07.1998 roga)
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MpunoxkeHne 4 MeToAMKa OLLEHKN KPEAUTHOIO PUCKA KOHTpPareHTa
1. Leau u onpeneieHust

Hacrosias MeTouKa CIIy»KUT JIJIsl OLEHKH KPSTUTHOTO PUCKA KOHTPAreHTa B IENAX MPUMCHCHUS
METOJIOB KOPPEKTUPOBKY CIIPABEIJIMBON CTOMMOCTH aKTHBOB HAa KPEAUTHBIN PUCK.

OI1leHKa KPEIUTHOTO PUCKA UCIOJIB3YETCs I pacuera CIPABEIIMBON CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCHMOCTH OT CTENCHU BIHSHHUS KPEIAWTHOTO PUCKA HA CIPABEJIMBYIO CTOMMOCTH AKTHBBI
KIIaccu(pUIMpyrOTCs Ha:

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHEIe 0e3 HacTyIUIeHns 1edonTa,

— aKTHBBI, HAXOsIIKecs B nedore.

CrannmaptHbie akTHBa (0€3 MPU3HAKOB 00ECIICHEHNUS ), @ IMCHHO:

— IIpaBa TpeOoBaHMS U3 JOrOBOPOB 3aiiMa W KPEIUTHBIX JOroBopa (B clydae ecid
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JeOuTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpENeJIeHUs CIPaBeJIMBOMl CTOMMOCTH TakKoi
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/1a MPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX 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 HaOMIOJaeMBIMH HCTOYHHKaMH wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH WHOOPMAaLMOHHBIX CHUCTEM, HCHOJb3YeMbIX B HacTosmux [IpaBumax
onpeneneHuss CYA, NO3BOJIOMUX ONPEACIUTh CIPAaBEIJIUBYI0O CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [lpaBa TpeGoBaHMS W3 KPEAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B cCily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);
o JlebuTopckast 3a0/DKEHHOCTD (32 HCKIIOUEHHEM IPOCPOYKH B paMKaxX OIEpalHOHHOIO
IIUKJIa IS OTIEPALMOHHOM eOUTOPCKOM 3a10JKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJIEIseTCs] HA OCHOBAHUM OTYETa OLCHIIHKA.

AKTHUBBI, HAXOSIIKECS B edOiTe, a UMEHHO:
— Bce Buapl akTHBOB, HaxoAsAIIMecs B gedoiTe.

Jia  nenel Hacroslled METOJUKU, KOHTPAreHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaMm — GU3NUECKUM JIUIAM.

KpenuTHBIN pHCK — PUCK BO3HHKHOBEHHS YOBITKA BCJIEICTBHE HEUCIIONIHEHHSI KOHTPAreHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JI0JITa W/WIIM TPOLIEHTOB,
MPUYUTAIONINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

KpenuTHslii pedTHHI — MHEHHE HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIIa UCIONHATH NpUHATEIE Ha ce0s ¢QuHaHCOBBIEe oOs3arenbcTBa (0 €ro
KpPeIUTOCOCOOHOCTH, (PHHAHCOBOW HAIECKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BaHUEM PEUTHHIOBOI KaTeropuu Mo ONpeAesieHHON pelTHHroBoi 1mkaie. B nensax npuMeHeHus
HACTOSIIEH METOAWKH HCIONB3YIOTCS PEHTHHTH CIIEAYIOIMIUX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHBl B IOPSAKE YMCHBIICHHWS TPHOPUTETAa IIPH OMNPEACTICHHN KPEIUTHOTO pEeHTHHTa
KOHTpareHra):

— Moody's Investors Service

— Anamntnueckoe Kpenutaoe Petitnarosoe Arenrctso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CNPABEIMBOIi CTONMOCTH AaKTHBOB HA KPEeANTHBIH PHCK
KOHTPareHTa

Jis menedt HacTosIIeH METOINKH, KOPPEKTUPOBKA HA KPEAUTHBIA PUCK KOHTPAreHTa YIUThIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METO/ KOPPEKTHPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

1. OueHka cTaHIAPTHBIX AKTUBOB (0€3 MPHU3HAKOB 00ECIIEHEHHMS])

67



Jns onepalilnoOHHOM 3aJ10JDKEHHOCTH JUCKOHTHUPOBAHUE MOXKET HE IPOBOJAUTHCS.
Jus mnpoynx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECICHEHHUS CIPaBEIUIMBas CTOUMOCTb
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

rae

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

N - KOTMYeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKThBa (00s3aTeNbCcTBA), HAYMHAS C
nmatel onpeneneaust CUA;

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

N - MOPSAKOBBIA HOMEP JCHEXKHOTO ITO0TOKA, HAUMHAs ¢ JaThl onpexaeneHus CUA;

N - konu4ecTBO JAHEH OT Aathl onpeaeneHus CHA 10 1aThl n-0ro ASHEKHOTO MOTOKA;

Ingf) - Oe3puCKOBas CTaBKa JMCKOHTUPOBaHMs B MNPOLEHTaX ToxoBbIX. [l poccuiickux
KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue cTaBku KBJ] MockoBckoil Oup K Ha JaTy pacyeTa CipaBeIIHBOM
CTOMMOCTH  C  y4eTOM  CpoKa [0  TMOTalleHHus  COOTBETCTBYIOIIEro  IUIATEXa Fq
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsaToit. JIus
3aJ10JOKEHHOCTH CO CPOKOM JI0 TIOTaIlleH s, HE MPEBBIIAOIIMM | KaleHaapHblii 1eHb — craka RUSFAR 13,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
Teuernne D(n) mHEH MOKET OKa3aTbCsl B COCTOSHHUHM JieoiiTa, TOPAIOK ONpEeIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKCHHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOKET OBITh ITOTEpPsIHA B CIIydae JedonTa KOHTPareHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiura.
[Ipy BO3HUKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM IeOUTOPCKON 3a0JPKEHHOCTH, 3aiiMOB BBIaHHBIX - C
JIaThl HACTYIUICHUS CPOKAa HCIIOJIHEHHUS! O00s3aTENIbCTB KOHTPATCHTOM, JUIS OINEPAMOHHOW AeOUTOpPCKOM
3a/I0JDKEHHOCTH — CO JIHS, CJEYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIECHHS YCIOBHH HCITOJHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUM ¢ IIpmiokeHneM 5), copaBeminBas CTOMMOCTD
paccUMTHIBAETCA IO CIEAyIomEe GopMyIte:

it}
P]:l.

rae

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

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 JaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeneneHus CUA;

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

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ athl onpenenenus CUA;

N - KonuuecTBO AHEH OT aatel onpexaenerus CUA 10 gaTel n-oro JEHEXKHOro MOTOKa; Jlis

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHuMaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHUEM He YCTAaHOBJIEH MHOH CPOK; IJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CPOKa UCTIOIHEHHS 00s3aTeNbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJIEH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX TroAoBbIX. JUis poccuicKux
KOHTPareHTOB UCToOJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBOM
CTOMMOCTM  C  y4eTOM  CpOKa  JI0  TNOTamleHuss  COOTBETCTBYIOLIETrO raTexa Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIis
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIlICHHsI, He MPEBBIIaonmMM 1 KaneHmapHsiid aeHs — craBka RUSFAR
st ”HOCTpaHHBIX KOHTPAreHTOB UCTIONB3yeTCs O€3pUCKOBAs CTaBKa B COOTBETCTBUM ¢ [Ipmiiokenuem 1.

13 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/

68


https://www.moex.com/s2532
https://www.moex.com/s2532

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
Teuenne D(n) 1HeW MOKeT OKa3aTbesl B COCTOSIHUM JieoiiTa, MOPSIOK ONpeesIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHra.

Bepostaocts aedonra (PD) Ha nHBIEe Cpokd (OTIAMYHBIE OT | Tona) OLEHWBAETCS MO CIEXYIOIIEeH
thopmyie:
£
PO, =1—(1— P35
rae,
FD — BeposiTHOCTB JieonTa KOHTpareHTa Ha ropu3oHTe 1 rox;
[l — konMYeCTBO KaNCHAAPHBIX THEH 10 MorameHus/opepThl JeHSKHOTO MOTOKA;
3nauenue PDp paccunTaHHOM BEJIMUMHBI B IPOLIEHTaX OKPYIJSIETCS 10 2-X 3HAKOB MOCIIE 3aIsTOH,
a 3Ha4YeHHe, pacCCUUTAHHOE B JIOJISIX, OKPYTJIISIETCS 10 4-X 3HAKOB IOCIIE 3aIIITOH.

Pacuer BepositTHocTH gedonTa IJIsi 00eCHEHEHHOI 3aJ0JUKEHHOCTH, He Haxonsileiics B
nedoJiTe NPH UCMOJIb30BAHUU JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He HaxXomsmelcs B aedoinre, ¢ pakTHUecKoii mpocpouKoii
(3a HCKIIIOYECHUEM CpOKa TMPOCPOUYKH U HMPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCS CIETYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

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

PD — BeposTHocTh AedonTa 1yl HEMPOCPOUEHHOH 3a10JDKEHHOCTH, KOTOpast HCIOJIb30BajIach s
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObutO (HE HMPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€HB Nepel HApYIICHUEM CPOKa UCTIOIHEHNUS 0053aTebCTB.

Jnst obecrieHeHHONW HEeNPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(oNTa pacCcUnTHIBACTCS
MyTEM CaMOCTOSTEIBHOTO TIOHKEHHS pEHTHHTa HA OAHY CTYIICHb.

HToroBoe 3HaueHHE PACCUNUTAHHOW BENMUYMHBI B NPOIEHTAX OKPYIISIETCS A0 2-X 3HAKOB ITIOCIE
3aMATo|, a UTOTOBOE 3HAYCHHE, PACCUUTAHHOE B JIOJISAX, OKPYTJIAETCs 0 4-X 3HAKOB MOCIE 3aMsATOH.

Ilpu ompeneneHuu o0mEero ob6beMa 00sM3aTEABCTB, CPOKA IMOTANICHHUS 330/DKCHHOCTH
Yrpasisironias KOMIaHUSI pYKOBOJCTBYETCSI CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpa MPENINOoaraloT MpU3HAHUE B COCTaBE aKTHBOB
®DoH/Ia 3370/DKEHHOCTH KOHTPAreHTa ¢ OMPeIeICHHON EPHOTUYHOCTRIO, BETUYNHA KPEAUTHBIX YOBITKOB U
CPOK TIOTAIllEHWsS PACCUUTHIBAIOTCA OTAEIBHO TI0 KAXIOW TNPU3HAHHOM CyMME 3aJI0JDKEHHOCTH
KOHTpareHTa.

— [Ipu oTpaxkeHun morameHus JeOUTOPCKOH 3aJJ0KEHHOCTH MPU MOCTYIUICHHA TUIATEXKEH
OT KOHTPAareHTOB YIpaBisIOlIas KOMIIAHUSI PYKOBOJACTBYETCS, B IEPBYIO OYepellb, Ha3HAUEHHUEM
MOJIYUEHHOT0 TIJIaTexka, Jjajee mnoyiokeHusaMu ctatbu 319.1. DI'paxknanckoro kojekca Poccuiickoit
denepanuu.

— Ecnm ycnoBus 3aKIFOYEHHOTO JTOTOBOpA TPEANOaraT eJHHOBPEMEHHOE MpPU3HAHNE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTUBOB) M TIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKOM, TO TOJ OOmuUM 00BEMOM
00s13aTeNTLCTB KOHTPAareHTa TOHUMAETCs] BCS HEMOTAllleHHas cymMMa Jojira, a CPOK HCYHUCISETCS TI0
HanOoJiee paHHEH aTe MOTalIeHHs TAKOTO J0JIra, YCTAHOBICHHOW JJOTOBOPOM.

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

it}
P]:l.

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

N - KOnM4YecTBO IEHEKHBIX MOTOKOB N0 HATHI MOTAIICHHs aKkTHBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeneneHust CHA;

F, - cymma n-oro aeHexHOro moToka (IpOLCHTH! 1 OCHOBHASI CYMMa);

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

N - xonuuecTBO AHEW oT garel ompeneieHus CUA 10 maTel n-oro ACHEKHOTo MoToka. [l
MIPOCPOUYCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 neHb, €Clid MOTHBHPOBAaHHBIM
CyXJICHHEM HE YCTaHOBIJICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpAareHTa B COCTOSHUH
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAaHOBJICH UHOI CPOK.

I'npsy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B TPOLEHTAX ToJOBBIX. s poccuiickux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH  C  y4eTOM  CpoKa JO0  T[OramieHusi  COOTBETCTBYIOIIEro  ILIATeka E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amsToit. s
3aI0JDKEHHOCTH CO CPOKOM [0 TIOTAIlleHUs, He MpeBhIatoniM | kaneHnapHsiid 1esp — craBka RUSFAR
.JJI1 MTHOCTpaHHBIX KOHTPAareHTOB UCIOIB3yeTCs Oe3pHCKOBas CTaBKa B COOTBETCTBHH C [IpumoxkeHneM 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(osTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHue D(n) aHEH MOXKET OKa3aThCs B COCTOSIHAU Je(OIITa, MOPSAAOK ONPEACICHHUS KOTOPOH YCTAHOBIICH
B HACTOALICM IIPUIIOKCHHUU. HJ’IH AKTHUBOB B CJIy4aec [[ed)OJ'ITa 3HayeHnune mokaszarenst PD OIPUHUMACTCSA
paBHbeiM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOPas MOXET OBITh ITOTEpsIHA B CITydae Je(oiITa KOHTPareHTa.

B caywae BBRIXOHma [eOWMTOPOB/KOHTPAreHTOB/SMHTCHTOB/3a€MIIUKOB W3 COCTOSHHUS nedoiTa
TIepexo/1 BO3MOXKCH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
OTIpeNIeNIAeTCs B COOTBETCTBUH € pazzeioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEIMYHHA KPEAUTHBIX YOBITKOB paccunTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUsS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCMONb3yIoTC «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB DY OTCYTCTBUH NMPU3HAKOB 0oOecLieHEeHUs 10 (haKTUUECKOi MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHs), PACCUMTAHHbIE HAa OCHOBAHWM CTATHCTUYECKUX JaHHBIX Y IIPaBISIOIICH
kommanuu 3a 2018-2022rr.».

- Ipu HaMWIuM (AKTHYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTea  «KoaddurmeHnTst
KpPEIUTHBIX YOBITKOB TpH (hakTHdeckoil mpocpouke (oOecueHeHne Oe3 nedonra), paccunTaHHBIE Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2022rr.».

OO0si3aTenbcTBa KOHTPAreHTOB MO IICHHBIM OyMaraM B MHOCTPAaHHOHM BalIOTE OINEHHWBAKOTCS CICIYIOIINM
o0pazom:

LGD 1o o0s3arenscrBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB ONPENENSETCs B COOTBETCTBHH C
TpeOOBaHUSIMU MOAIIYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIlOTE, B TOM YHUCJIE IO BBILJIATE KYIOHOB M
JIMBUJICHJIOB, B OTHOIIEHUH IICHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS HA CYECTE HOMMHAILHOIO
IepyKaHus CHENHAIN3UPOBaHHOr0 Aemno3urapusa, otkpbiroro B HKO AO HPJI, 1 mo KOTOpBIM BBIILIATA HE
MOJKET OBbIThb IIpOU3BEeIeHa B PYOIsIX B COOTBETCTBUHU C JIEMCTBYIONIMM 3aKOHOIATENLCTBOM P®D. ¢ maTel
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA IPHU3HAIOTCS HAXOMSIIMMUCS B COCTOSHHU
nedoura, LGD mo stuM o6s13aTenscTBaM npuHuMaeTcs: paBHeIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHUW IIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HAa CcYeTe HOMUHAJIBHOTO JIEp)KAHUS CHEHMATU3UPOBAHHOIO
nenosurapus, orkpsiroro B HKO AO HPJI, u BelIuiaTa 110 KOTOPBIM MOYKET OBITh IIPOU3BEAEHA B pYOISIX B
COOTBETCTBHMM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®d, ¢ paThl Hpu3HAHUS B MMYIIESCTBE I1a€BOTO
HMHBECTUIMOHHOr0 (hOHJA OLIEHUBAIOTCS B o0wmeM mnopsake, ycranosiaeHHoM TICYA TIM®, npu sToM ¢
nmatel Hactymienns aedoira corsmacuo IICYA TTM®P LGD mo >tuM 0043aTeIsCTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae ecny mpsIMO WJIM KOCBEHHO CTaja HaOJIF0JaeMa MM JOCTYIIHA MHPOPMALMSI O TOM, YTO
00s13aTeabCTBA OYAYT IOTAIIEHBl B OIIPEACACHHBIA CPOK, B TOM YHCJIE B pYOJISX B CYMME, SKBUBAJICHTHOMI
CTOMMOCTH 00s13aTENLCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYIIEHHs JaedoaTa MOXKET OBITh H3MEHEH
(YBEIMYEH WM YMEHBIIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTIO) CYKACHUS YIIPaBIISIONIEH KOMIIAHUH.

QO0s13aTeNLCTBA, B TOM YHCJIE IO BBILIATE KYIOHOB M JMBUIAEHJIOB, B OTHOIIEHNH LIEHHBIX OyMar, XpaHeHHe
KOTOPBIX OCYIIECTBIACTCS Ha CYETe HOMHUHAIBHOTO JACP)KAaHWS CIIENHAIN3UPOBAHHOIO JEIO3UTapHs,
OTKDBITOr0 B WMHBIX jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcss B 0OLIEM HOPSIKE,
ycradoBiaeHHOM TICYA TIM®. C parel, Korna mpsMO WM KOCBEHHO cTaja HalirogaeMa WIM JOCTYIIHA
“H(OpMAaLIKS O TOM, YTO 00513aTeILCTBA HE OYAYT MOTalIeHbl B PE3YIbTaTe COOBITUM, YKa3aHHBIX B 11, 1.1
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H[!I/IJ’IO)KCHI/I?I 1 Takue 00sA3aTeNnbLCTBA MPU3HAIOTCA HAXOAATUMUCSA B COCTOAHUN g!eg]gonTa u LGD no stum

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

4, Mertoa yyeTra KpEeIMTHBIX PUCKOB, MYTEM OLIEHKHU CIPABEIIMBOI CTOMMOCTH IO OTYETY
OIICHIIMKA IO COCTOSHUIO Ha ATy, HE PaHee BOSHUKHOBEHHS COOBITHS, BEAYIIEro K 00ECIICeHEHHIO.

[IpumMeHenne oT4yeTa OICHIIMKA JUIA MEJIEeH ONMPENeTICHUS CHpPABEINBOM CTOMMOCTH C YYETOM
oOecrieHeHHsI BO3MOJKHO /ISl BCEX aKTHBOB, a TaK XK€ I IPOCPOUEHHOI eONTOPCKOI 3a/10JKEHHOCTH.

3. Tlopsinok onpenesieHHs! BeJIMYMHbI KPEIUTHBIX YOLITKOB

JUis neneil KOPPEKTUPOBKUM Ha KPEAUTHBIH PUCK KOHTpareHTa YIPaBISAIOIIas KOMIIAHHS
UCIIONIB3YeT cieaytomue noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B 1. 2 pazaena |11 nactrosiux [Ipasuin):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) ognoro us peiTuHroBsix areHTctB Moody’s Investors
Service¥, Ananutuueckoe Kpeaurnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
areatcTBo RAEX («Dkcnept PAy), Fitch Ratings, S&P Global Ratings, ny0mukyembix
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHUH PEUTHHT YTIPaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTAaTUCTUYECKHE MIAaHHBIC MO BEPOATHOCTAM
nedonta (PD) u morepsim B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn sTOM, HaNIM4YUE y POCCUICKOrO KOHTpPAareHTa PEeUTUHIa MHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, KakK OTCyTCcTBUE peituHra. J[lns onpenenenus PD
UCTIOJIBb3YeTCsl CIeIYOmUi NoaX0;
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro arenrctBa AO «Okcmept PA» depes
COIOCTABJICHNE PEHTHHIOB POCCUIICKNX PEHTHHTOBBIX areHTCTB.
B cnydae Hanu4Ms y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS
3HaueHne PD, ompeneneHHOE POCCHICKHM peHTHHrOBEIM areHTcTBoM AO «Okcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO0 PEHTHHTOBBEIM KATETOPUSAM HAIMOHAIBHOMN
POCCHIICKON pEHTHHTOBOW MIKalkl ATEHTCTBAa JUII BCeX OOBEKTOB DPEUTHHTra, KPOME CTPYKTYPHBIX
obyuranMii ¥ WHCTPYMEHTOB CTPYKTYPHOTO (DPUHAHCHPOBaHHS», B COCTaBE OTYETa 00 MCTOPUYECKHX
JaHHBIX 00 ypoBHAX Aedosta MO PEHTHHTOBBIM KaTETOPHSAM MPUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cioy4ae HaJIW4MA y KOHTpPAareHTa HECKOJIBKMX PEUTHHIOB, IPHUCBOCHHBIX pa3HBIMHU
POCCHIICKMMH pPEHTHHIOBBIMHM areHTCTBAMH, BBIOMPAeTCS HAUMEHBIIUN PEHTHHT W3 aKTyalbHBIX U
cootHocutcsi ¢ peiituaroM AO «Okcmept PA» B cooTtBercTBUM ¢ Tabnuieil COOTBETCTBHS IIKAaX
pedturroB B m. 5 Ilpunoxenus 4. «Meroauka OLUEHKH KPEIUTHOIO PHUCKa KOHTpareHTa». B ciyuae
HEoOXoIUMOCTH TpoBecTH comoctaBieHue peiituaroB OO0 "HKP" m OOO "HPA" ¢ petituaramun AO
«Okenept PA» wncnosb3yercst TaONUIa COIOCTaBJICHHS PEHTHHTOBBIX INKAI POCCHHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yka3aHHOW B MH(opmanmonHoMm cooOmenun banka Poccum ot 30.12.2021
«VIHpopManys 0 CONOCTAaBIEHUH PEHTHHIOBBIX IIKaJl POCCHHCKUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY.
Jnst oto6panHoro peritnuara ot AO «Oxcnept PA» BbIOMpaeTcsi COOTBETCTBYMomIee 3HadeHne PD mo
Tabsmne 8 s cpoka 1 rog.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUITHIM MaJloTo U CpeIHero Ou3Heca (BrIpydka 4 Mipx pyo. u 6osee B
TOJ), TPUMEHSETCS CPeqHssl BeposATHOCTH Aedonra mma Speculative Grade ot arenrcrBa Moody’s Ha
OCHOBAHMHU aKTyaJbHOTO OTYETa IO EKETOJHOMY HCCIEIOBAHMIO KOPIOPATHBHBIX nedonaroB (Annual
default study) c npuMeHeHmeM cOOTBETCTBHSI ypoBHeH peiitunros, Tabmmma Exhibit 42. Average

¥ Merounuk manubix (YIpaBasomas KOMIAHHS HCIOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm 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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cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bsibupaercs
3nauenue PD mst cpoka 1 rog.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercs Ha OCHOBaHMM aKTyaJbHBIX IyOJNMYHBIX JOCTYIHBIX JAHHBIX U3 OTYETa
peiitnaroBOTO areutcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) Ta6muua ta6auna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTe 1 TOX B COOTBETCTBHHU C TIPUHAIICKHOCTBIO COMIOCTABICHHOTO PEHTHHTA
KOHTpAareHTa K rpymnie peHTHHTOB, AJIs1 KOTOPBIX ONpenessieTcs recovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeHWTHMHIAa OJHOTO W3 POCCUHCKUX PEUTHHIOBBIX AreHTCTB Ye€pe3
COTIOCTABJICHHE DPEUTHHIOB B COOTBETCTBHH C Tabmmieil COOTBETCTBHS INKad PEUTHHIOB B IL 5
[punoxennss 4. «MeTonuka OIIGHKM KPEIUTHOIO pHCKA KOHTPAreHTa» OINpENelsieTCsl PEeUTHHT
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciydae HaaM4usi HECKONBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiituHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocyiecTBisieTcss depe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTABICHWM PEHTHHTOBBIX KA
POCCHICKHMX KPEOWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HHOCTPAHHOTO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacueT U pacCMaTpPHUBACTCs, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIydae OTCYTCTBUSI pPEHTHHTa OJHOTO W3 POCCHHCKHX

PCHTHHTOBBIX areHTCTB, HE OTHOCSINUXCS K MPEANPUSITHIM MAJIOTO U CPEAHEro Ou3Heca (BhIpydKa

4 muipz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHUE recovery rates mis Speculative Grade.

— Ha  ocHOBaHMM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JaHHBIX,
MOJTBEPKAAIOIIUX CTENeHb OOECIeHeHUs] (BEJIMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa NMPOCPOUYKH, KPEIUTHOTO KayeCcTBA KOHTPAreHTa U OXHJIAeMbIX K
TIOJTYYCHHIO ICHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNpaBJsiomeil KOMIaHUU

B cBomx pacyerax Ympapinsiomas KOMIAHUs TPHICPKUBACTCS CIETYIOMNX OOIIEeNpHU3HaHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYeckas nHQopmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIIBI OJHOPOIHBIX KPEIUTHBIX TPeOOBAHHIT), B OTHOIIEHHH KOTOPHIX OYAYT MPUMEHATHCS
pe3yIbTaThl PACUETOB,;

— pacder Ko3(pQUIMEHTOB KPETUTHBIX YOBITKOB BKIIOYAeT B ce0sl BEPOATHOCTDH jedosra
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKeH OCHOBBIBATECS Ha IEPHOC HAOIIOACHHUH, KOTOPHIH
OXBaTBhIBACT KAK MMHHUMYM OJIMH TTOJIHBIH LIUKJI I€JIOBOM aKTHBHOCTH;

— ornpezenseMble YIpaBIIOMEll KOMIAaHWEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX Je(OITOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoire, ompexaensemble Ympasisiomedl Kommanuel, MODKHBI COOTBETCTBOBATh
(haKTHIECKUM 3HAUEHHSM PEaTbHBIX MOTEPH MPH 1e(OIITe KOHTPATSHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaeser (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEOUTHBIX YOBITKOB M CPOKY IPOCPOYCHHOU
3aJI0JDKEHHOCTH.

PyKOBOJCTBYSICh BBIIICYKa3aHHBIMU MPUHIWNAMH, YTPABISIONIas KOMIAHUS IPOBOAMUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOd(PQPHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsx BeposTHocTH aedonta (PD) u yposHs noteps npu aedonte (LGD).

Pacuer k03(h(pUINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JAHHBIX, MOJTBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJyYEHHs JEHEKHBIX IOTOKOB, MCIOJIB3YS MaTpUYHBINA
METO]I TPYIIIUPOBKH KOHTPAr€HTOB 10 CPOKaM 33/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYupapisronied KOMIaHHEH Ha OCHOBaHMM HWMEIOMINXCS y Hee CTAaTUCTHYECKUX AaHHbIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3fiejieHa Ha TPYNNbl KOHTPAreHTOB IO CXOXKHUM XapaKTePHCTHUKAM
KPEeIUTHOTO PUCKa:

— KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aj M ycTaBHBIA kanutan 6osxee 100 Twic. pyo.
(oTHOBpEMEHHOE BBITIOJIHEHUE YCIIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WHM YCTaBHBIN kanmuTan mMeHee 100 ThIC.

pyo.;
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— ¢usnueckue muua u UII.

Hcropuueckne k03()(GULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) PacCUHUTHIBAIOTCS IyTEM
JICTICHHUsI CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)0il rpyIne KOHTPareHTOB JAOCTUTIIYIO COOTBETCTBYOIIEH
TpyIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BceM KOoHTpareHTaMm. [Ipu aTom Ympamsronias
KOMIIaHUS UCIIOIb3YET METO KyMYISATUBHOI'O IOCTPOCHUS IPUMEHUTENIBHO K KaX 101 IpymIe NpoCcpOdKH:

¥ (xpegnTHEle yORITKH M0 { FPYINe KOHTPareHTOE MPH CPOKEe Mpocpo=kH oT 1 go n gHeit)

¥ (obperm mpocpodeHHOM 330 TAEHHOCTH 0 BCEM KOHTPareHTaM )

Koa¢h¢puuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHS 10 (PaKTHYECKO
TIPOCPOYKH (aKTHUBHI 0€3 IPU3HAKOB 00CCIIEHEHHNST), pACCUNTaHHBIE HA OCHOBAHUH CTATHCTHYECKUX JaHHBIX
Vupapsromeii kommanuu 3a 2018-2023rr.5;

I'pymnma 1e6uTOpOB/ KOHTPAreHTOB Kpenurabie yositku (PD*LGD)
Jlebutop/koHTpareHT 06pa3oBaH Oosee 3-X JeT Ha3aa U YCTaBHBIH
karmTai 6onee unu paseH 100 Toic. pyO. (0JHOBPEMEHHOE BBIIIOIHEHUE 25,43%
YCIIOBHH)
Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/ H/WUITH YCTaBHBIH

19,67%
kanran mexee 100 Toic. pyo.
dusnueckue muna u UI1 28,74%

Koa¢pduumeHTsl KpeauTHBIX yOBITKOB MPHU (hakTHYeCKOW npocpouke (obecuenenue 6e3 nedoira),
paccuMTaHHbBIE HA OCHOBAHHM CTATMCTMYECKUX JIAHHBIX YTpasnsomed koMnanuu 3a 2018-2023rr.%:

Kpenutnsie yobiTku (PD*LGD), KpenutHble yobITKH
o « KpenutHsle yObITKH
MIPU IPOCPOYEHHOM (PD*LGD) npu cpoke -
o o (PD*LGD) nipu cpoke
3a0JKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON .
I'pynna KoHTpareHTOB HPOCPOYCHHOM
3a/10JDKEHHOCTH
. 3a10JDKeHHOCTH OT 61 710 90
ot 31 no 60 nueit o
JHeH
Konrparent obpasoBan Oosee
3-X JIeT Ha3aJ U yCTaBHBIH
kanrain 6osee nnum pasex100 25,43% 28,42% 28,78%
ThIC. pyO0. (OZHOBpPEMEHHOE
BBIIOJTHEHUE YCIIOBHIA)
Konrparent obpasoBan MeHee
3-X NeT Ha3a/ H/WITH YCTaBHBII 19,67% 22,13% 22,83%
xanuTan Meree 100 Teic. pyo.
Dusnueckue muna u UI1 28,74% 35,22% 36,69%

KoadduumeHTs KpenuTHBIX YOBITKOB Al ciydas aedonTa,
CTAaTUCTHYECKHX JAaHHBIX Ynpasismoned komnanuu 3a 2018-2023 rr.:

pacCYMTaHHBIE HAa OCHOBAHHHU

KpenutHble yObITKH KpenurHsle yObITKH
(LGD) mipm cpoxe (LGD) nipu cpoxe Kpemurasie yosrrkn (LGD) mipu cpoxe
I'pynna KkoHTpareHToB TIPOCPOUEHHOM MIPOCPOUCHHOM TPOCPOUEHHOM 3a/10J’KEHHOCTH CBBIIIE
3aJI0JDKEHHOCTH OT 91 3aJI0JKEHHOCTH OoT 181 365 nuen
10 180 nueit 110 365 nuelt
Konrparent o6pa3zoBan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaruTal
6onee miu paseH 100 Teic. pyo. 29,38% 29,87% 29,96%
(0IHOBpEMEHHOE BBITIOJHEHUE
YCIIOBHIA)
Kontparent o6pa3oBaH MeHee 3-
X JIET Ha3a/l ¥/WIN YCTaBHBIN 25,12% 25,62% 29,27%
karmtas MeHee 100 ThIc. pyo.
dusnueckue nuna u UI1 37,55% 39,57% 40,77%

OCHOBBIBasICh Ha HMCHOIIUXCA CTATUCTHYCCKUX JAaHHBIX, praBHHIOH_[aﬂ KOMIIaHUA yCTaHOBHJIA,

YTO B Ciy4ae, eCliM 3a/0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TPH KAJICHIAAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takas 3aJ0JDKEHHOCTh He OyAeT Bo3BpalleHa W B Oosee HO3IHHI CPOK M BEPOATHOCTH €e BO3Bpara 6e3
JIOTIOJTHUTENBHBIX BJIOKEHUH MO B3BICKAHHUIO - MHUHHMalbHA. JIJIsi TakoW 3aJJ0JDKEHHOCTH KpEeJWUTHBIC
yobrrku (PD*LGD) ycranaBnuBarores B pazmepe 100% a1 Bcex rpymnmn KOHTPareHToB.

5 Ecrm CTOPOHOH II0 AOTOBOPY SBILIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B Pa3Hble IPYMIBI JeOUTOPOB/KOHTPArEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
8 Ecnu cTOpoHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYIIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Koa¢¢puuneHTsl KpenuTHBIX YOBITKOB IOJUICKAT MEPECMOTPY YTPaBISIOMEH KOMIaHUEH
€XKEroJ[HO, He T03/JHEE TPEX MECSIEB [0 UCTEUEHNUU KaJIEHAAPHOI o roja.

5. Tlopsiok onmpenesieHusi peiiTHHra KOHTPareHTa

HacTosmuii mopsnok CIyKHT Ui OLEHKM KpPEOMTHOIO PHUCKA KOHTPareHTa, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe peliTHHra KOHTpareHTa UCIOIb3YETCSI:

— AaKTyaJlbHbl€é Ha JaTy OLEHKH PEHUTHHIM NPUCBOCHHBIE KOHTPAreHTY KpeIUTHBIMU
PEUTHUHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT UMeEeT PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHHIOBBIX AareHTCTB, TO JUId LeJded OIEHKH B KadecTBE DPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX PEUTHHTOB
COOTBETCTBYIOIIUMHM PEUTUHTOBBIMU areHTCTBAaMH C IPUMEHEHHEM COOTBETCTBUS

ypOBHEW peHTHHTOB 10 TabuIile COOTBETCTBHS KA PEHTHHIOB!

BuyTtpennsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
efiTHHrOBas AKPA KCIEPT woxens YK
rpynna PA
Me:xkayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Peiirunrosan | A p A RU) rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), r:‘uAAAA* ' Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A+(RU), ruUAA-,
A(RU) A+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma |1 BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— eCIM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha JaTy
OIIGHKH, TO OIIGHKAa PEHTHHIa KOHTpareHTa MPOM3BOJUTCA HAa OCHOBE BHYTPEHHEH
pelTuHTrOBOM MoJenu Ympasiswooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
M0 MEXIyHapOJHOW INKale COIIacHO TaOlWIle COOTBETCTBHS INKAJI PEHTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT I€pecMaTpUBAaETCs/TIONTBEPIKAACTCS HE
pexe 1 pasa B rojj, MM B cIydae HNOSBIECHHS HH(POPMAIMU O 3HAYUTEIILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUsS] KOHTpareHTa. CBeIEHWsT O BHYTPEHHEM pPEWTHHTE,
IIPUCBOEHHOM KaX10My KOHTPareHTy-3aeMIUKY, MPEJOCTABIISIOTCS B
Crenai3pOBaHHBIN EMO3UTAPHUI HE TO3HEee AAThl Hadala MPUMEHEHUS HACTOSAIINX
IIpaBun, a Takxke exerogHo He mo3faHee 31 mekabpst kaxmoro roma. B ciydae
IepecMOTpa BHYTPEHHETO pPEHTHHIa, CBEIEHMSI O HEM MPEJOCTaBIIIOTCS B
Crienpanu3upoBaHHBI  Jenio3uTapuii He mo3maHee | pabouero mHsA. [lo HOBBIM
KOHTpareHTaM-3aeMINUKaM CBEICHUS O BHYTPEHHEM pPEUTHHIe TIPEIOCTABIIOTCS
Crenaai3upOBaHHOMY JETIO3UTApHIO He Mo3/iHee | pabodero AHS ¢ AaThl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U MHOIO aHAJIOTUYHOTO UHCTPYMEHTA.

[lpn nepBoHayaJbHOM TpPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKa |
MPUCBOCHUE BHYTPEHHETO PEWTHHra MPOBOAMUTCS HA OCHOBAaHMU IOCHETHEH MOCTYNHONM HAa MOMEHT
aHaM3a OyXTalTepCKON OTYETHOCTH KOHTPAreHTa,

Ananu3 (UHAHCOBOW OTYETHOCTM B paMKaX €XErOJHOT0 IEePEeCMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEUTHHTIa IIPON3BOJUTCS HA OCHOBAHUH T'OJIOBOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;
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B cnywae mosBienus mHOpManuMM O 3HAYUTENILHOM YXYALICHUM (HMHAHCOBOTO HOJIOXKCHMS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTHM W IEPECMOTP/MOATBEP)KICHUE BHYTPEHHETO pPEHTHHTra
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu omnpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEUTUHIOBOM MOAEIU
Ynpapasomei KOMIIaHUH, TIPUMEHSIOTCS CIIEAYIOIINE MTPaBHIa:

— JUI1 JICTIO3UTOB M CPEACTB, Pa3MCEUICHHBIX Ha OaHKOBCKHX CUETaX B KPEIUTHOH
OpTraHW3aIlH, HWCIOJIB3YETCS/ONpPeNeNsIeTCs] PEHTHHT COOTBETCTBYIOIIEH KPEOUTHOM
OpraHU3alNH;

— JUI1 3afiIMOB W aHAJOTHYHBIX HHCTPYMEHTOB, HCIOJB3YETCS/ONPEACIIeTCS PEHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, NPU YCIOBHM HAJIM4YUs IO JOTOBOPY
IpeJOCTaBIeHUsT 3aliMa NOpyduTenscTBa. IIpu 3TOM OLEHKAa KpPEAUTHOTO pHCKa
3aEMILUKOB U IOPYYUTENECH IIPOU3BOAUTCA COBOKYIIHO B OTHOLIEHUH KaKJOro JOroBopa
3aliMa MM aQHAJOTHYHOIO AakKTHBAa, BBUAY TOrO, 4YTO MpPU HEUCHOIHEHUH WIH
HEHAUIC)KAIeM  WCIOJHEHUH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNnbCTBa NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJHMIAapHO (B
cmry ct1. 363 'K PO u ycrioBmii 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunrens oTBedaeT
nepesn KpeAUTOPOM B TOM JkKe 0ObeMe, Kak M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIICHHE CYIeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEHCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JOJKHUKOM.

Takum oOpazoM, B cilydae, €CIM B OTHOIICHNH 3aCMINNKA, MTOPYIHUTENS Y IIPaBIAIONICH
KOMIIaHHEel NpPUCBOEHBI BHYTPEHHHE PpEHTHHIM pa3HOro YpOBHSA, TO B IEJX
KOPPEKTUPOBKH CIIPABEUIMBOIl CTOMMOCTH AaKTUBOB Ha KPEAWUTHBINH PHUCK KOHTpareHTa
cilenyeT NPUMEHATh HAMMEHBIITNHA U3 IPUCBOCHHBIX.

IlopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOYEHHBIX 00s3aTEIbCTB
KOHTpPArcHTa.

[MopyuuTtesnbcTBa GPU3MUECKHUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeToo0,10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeittunroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIMKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C IENBI0 KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH AKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (coriacHo myHKTY 13 Hactosmux [IpaBum).

BX0oIHBIMH TaHHBIMHM PEUTHHTOBON MOJETH ABJISIOTCS ONPEAETICHHBIE XapaKTePUCTUKN KOMITAHUH
(duHaHCOBBIE W He()UHAHCOBBIE), B3BEIICHHBIC HCXONA W3 HMX BaXKHOCTH. PeWTuHroBas Momenb
KOPIIOPAaTUBHBIX KOMIIAHMH TakXe YYHTHIBA€T BIHSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppexTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MMPONU3BOAUTCS Ha OCHOBE PEUTHHIOB KPEAUTHOTO KIUMaTa
CTpaHbl M CTENICHHW 3aBUCHMOCTH OM3Heca PEHTHHTyeMOH KOMITaHWH OT CTPAaHOBBIX pucKoB. OTpacieBas
criedrKa KOPIOPATHBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOM MOJAENM Kak B BHUJIE OTAEIBHOTO
MOKa3aTesss, TaKk W Ha OCHOBE JKCIIEPTHOTO aHAM3a C Y4YETOM 3HAUYMMOCTH TeX WM HHBIX CTaTel
OTYETHOCTH XapaKTEPHBIX AJISl PA3IMYHBIX OoTpacield. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpacIIU MOKa3aTeel AeATeIbHOCTH KOMIIAHHH.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec noarpymrsl B Bec nokazarens B
Hoarpymma ¢akropon [Tokazarenu
UTOTOBOM Oajure HUTOTOBOM Oasure
Crpanossle (akTopst (25%)
CrpaHa ¥ OCHOBHBIC  PBHIHKH 506
JIeSITeIIbHOCTH
Onenka cpeasl 25% XapaKkTepuCcTUKA S3KOHOMUKHU CTPaHbI 10%
PerynsitopHnas cpena 5%
PelTuHr crpassl 5%
Bbuznec-gaxropst (30%)
CTpyKTypa BiaJcHUS 5%
Orenka cOOCTBEHHUKOB 10% IPYKTYP 0
BeposiTHOCTh OJIIEPIKKH 5%
PEIHOYHEBIE TTO3UIINH 4%
OTtpacneBoil puck 8%
Onenka OuszHeca o o P P
o 20% 3aBUCUMOCTh oT o
KOHKYPEHTHOMU Cpesibl . 4%
MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIC/BaIOTHBIE PUCKU 2%
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| | KpenutHas ucropus | 2%

®dunaHCcOBBIC (hakTOpsI (45%)

KauecTBO oT4eTHOCTH U
6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayauTa
Benuunna BeIpyuku 1,1%
JluHaMuKa ~ OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaresei ' JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
0 IToxpeITHE IPOLEHTHBIX IJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% 5
CtpykTypa noira 3,4%
HezaBucumocThb 3,4%
JlocTyn K peIHKaM KamuTaiga 2,0%
Koaddumuent TeKyuiei o
o 2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2,0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCICKTHB MPUOBIIBHOCTH '
CBOOOIHBIN JEHEKHBIM IOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabennLHOCTE aKTHBOB 0,7%
PenrabennLHOCTEL KammuTana 1,4%
Mapska 4ucTOi pUuOBLIH 1,4%
Mapxka EBITDA 1,4%

KaxapIif 13 KOMIIOHEHTOB PEHTHHIOBOI Mojeny (IIepedeHb CM. B TaOJHUIIE) MpeAcTaBIieT coboil
OTAEHHO B3ATOE HANPABJICHUE HCCIIEAOBAHNUS OHOTO MM HECKOJIBKUX acTIeKTOB AESTEIbHOCTH KOMITAHUU
W OILCHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3BOAUTCS
MIOCPEICTBOM MeTo/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIEPTHOTO aHAIN3A.

PeiituHroBass Mojenb MMeEeT MONYJIOrapH(PMUUECKYIO cHenn(HUKanuio, TO €CTh 3aBHCHMOCTB
UTOTOBOTO Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

WToroBelii 0ana pedTHHrOBOM MOJENH PAacCUMTBHIBAETCS KaK CyMMa IOJIy4eHHBIX 10 (akTopam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOT0 B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rue

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.
Heo0xoanmMpIMu MCTOYHMKaMU WH(OPMAIMK JUI aHaidn3a (MHAHCOBOTO COCTOSIHUSI KOMIAHUH
SBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOMH
oruetHoctn (IFRS) w/mmu oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpHOAA C YYETOM MpHMEYaHWi. B ciygae orcyrcTBums, Oepercs
OTUETHOCTh, COCTABJICHHas 1O HAIMOHAIBHBIM cTaHgaptaM (st Poccum — PCBY), wumm
yIpaBiIeHYeCcKas OTIETHOCTE;
— MaTepHajbl CPEACTB MacCOBOH HHMOPMAIIH;
—  ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH)OPMAIIMOHHBII MEMOPaHIyM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— MpoYHe UCTOYHHWKH KadeCTBEHHON HH(OPMAIH O KOMIIAHUH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00Opa3oM IOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE IOAPOOHO ONMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wmTpadHOW WM OOHYCHBIM Oaii, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 xommvectBa HabpanHeIx uToroBeix OamioB (TOTAL SCORE), xommanuu
MIPHUCBAMBACTCS BHYTPEHHUH PEHTHHT (COTIacCHO MEXIYyHAapOMHOM IIKayie PEHTHHIOB) B COOTBETCTBHH CO
CIeIyIoNIel TabIuIeH:

HWroroserii 6armn Brytpennnit
peHTHHT

oT 10 (MeKIyHapOoIHAS
Kaa)
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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 cC
IToporossie 3HA4YCHUS nokasareien JeSITeIbHOCTH OLIEHUBAEMOTO
KOHTpareHTa/3aeMIIuKa/e0nTopa s nesieil MpU3HaHUS aKTHBa 00ECIICHEHHBIM:
1. OTtpunaTenbHbIi KanuTan (OTpUIATEIbHBIC YUCTHIC AKTUBHI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkH Ha 50%.

5.2. MeTomo/10rusi IPUCBOEHNS] BHYTPEHHET0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PelituHroBass Mmojens HeoOXoauMa Ml  ONpEAENCHUS KPEAUTOCHOCOOHOCTH KPEAUTHBIX
OopraHusaluil, IPUCBOCHYSI BHYTPEHHETO PEUTUHIA U MOCIEAYIOLIEr0 PacyeTa KPeAUTHOTO PUCKA, C LIEIIbIO
KOPPEKTUPOBKU CIIPABEUIMBOM CTOUMOCTH aKTUBOB HA KPEIUTHBIM PUCK KPEIUTHOU OpraHU3aluu.

BXxonHBIMM JAaHHBIMM PEHWTUHIOBOM MOJEIM SBISIOTCS OIPEICIICHHBIE XapaKTEPUCTUKU
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeliTuHroBass Mopenb TakKe YYMTBIBAE€T BIMSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEWTHUHIOB KPEIUTHOTO KIMMAaTa CTPaHbl MU CTENEHU
3aBUCHMOCTH On3Heca peMTHHTYeMOil KpeJUTHON OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabania GakTopoB M BECOB MPEACTABICHA HIKE!

Bec no TIIIBI B Bec nokasarens B
Ioarpynmna ¢akropos APy INoxa3zarenu
UTOTOBOM Oaie UTOTOBOM Oajuie
CrpanoBsie dakropsl (30%)
CrpaHa W OCHOBHBIE  DPBIHKH 6%
JIeSITeIIbHOCTH
XapakTepucTHKa SKOHOMHKH CTPaHBI
Onenka BITHSTHHS 0 . 0
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PHCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PelTuHr crpassl 6%
Bbuznec-gaxropst (30%)
CrpykTypa BIafeHus 10%
OneHka cOOCTBEHHUKOB 20% TPYKIYP 0
BeposiTHOCTh OAAEPKKI 10%
0 6 PrIHOYHEBIE TTO3ULINN 4%
CHKa n3Heca H
» . 10% JuBepcudukaist no BugaM OusHeca 3%
KOHKYPEHTHOH Cpezibl 5
Kpenuthas ucropus 3%

®unancosbie akTops (40%)
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KauecTBO OTUETHOCTH H
2% KauecTtBo oTueTHOCTH U ayauTa 2,0%
ayauTa
Knunenrtckas KOHIICHTpAIUs B
HenTpan 1,6%
aKTHUBax
Onepanun co CBSI3aHHEIMU
pal 1,6%
CTOPOHAMH
DkcrepTHas OILIEHKA KauecTBa 320
KauecTBo akTHBOB 16% nopTQesi aAKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpeauTHOM nopTderne '
AKTHBHOCTB Ha PBIHKE IICHHBIX Oymar 2,4%
BonaTumpHOCTE W KOHIICHTpAITHS 2 0%
CPEICTB KIIMEHTOB !
JuBepcuduxarus HCTOYHUKOB 0
< 2,0%
[1aCCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaja 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTh Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTENBCTBAX !
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTypa KamuTaia 6% KafiTaza
PYKTYP JoCcTaToOYHOCTh KamuTajia 3,0%
OkcnepTHas OICHKA [UHAMHKH U 2 4%
[pubbLTEHOCTH u MIEPCICKTHB MIPUOBUIPHOCTH !
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIeSITEIbHOCTH PenrabenpHoCTh Kanurana 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxip1if 13 KOMITOHEHTOB PEUTHHIOBOI MoJenu (IepeYeHb CM. B TaOIHIIE) MPEICTABISET COOOM

OTJCNILHO B3SITOC HAIMPABJICHUE HCCICIOBAHMUS OJHOTO WM HECKOJBKUX ACIEKTOB JESTEIIbHOCTH
KPEIUTHON OpraHU3aIiK ¥ OLCHUBACTCS MO onpeeacHHoi mkaie, ot 0 1o 120 6anos. Omnenka (pakTopor
MPOU3BOUTCS MTOCPEICTBOM METOIa PUHAHCOBBIX KOI(D(GHUIIMEHTOB U METO/1a IKCIIEPTHOTO aHATH3a.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapuPMHUUECKYIO clenu(pHUKaluio, TO €CTh 3aBHCUMOCTb

UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX M OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHIOBOMH MOJENHM PAacCUMTHIBACTCS KaK CyMMa IOJIyYeHHBIX HO (akTropam

6aJ'IJ'IOB, B3BCHICHHBIX B 3daBUCMMOCTH OT BECA, IPUBCACHHOT'O B Ta6J'II/II_[e (I)aKTOpOB 1 B€COB!

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepusi;

Xi — COOTBETCTBYIOMINI JaHHOMY KPUTEPHIO BEC.

Heo6xonnMbeIMU HCTOYHUKAMH HHOOPMALIIH [T aHATTN3a KPEIUTHBIX OpTraHU3alUil SBISIOTCS:
OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pHHAHCOBOH
oruerHoct (IFRS) w/mim oOmenpunsaThiMU cTaHzaptamu Oyxrantepckoro yuera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAsI TI0 HAI[MOHAJBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. J[md OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;

MaTepHalibl CpeJICTB MaccoBOH MH(OPMALIH;

€)KEKBapTAJIbHBIA OTYET IMUTEHTA [ICHHBIX OyMar, HH)OPMAIIMOHHBI MEMOPAHAYM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

crucok adGUIMPOBAHHBIX JHI, WHPOPMAIUS O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nHpOpPMAaNus, MOAISKAIUX PACKPHITHIO,

TOIOBBIE OTYETHI, U MPOYNE NCTOUYHUKH KaUE€CTBEHHOW MH(OPMALIUK O KPEAUTHOI OpraHU3aIH.

CPEIHEPBIHOYHOT0)» 3HAYEHUS, 1 HA000POT.
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Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IIOBJIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie pakTopsl B 0053aTEIILHOM MOPSIKE HOAPOOHO OMKMCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUA (pakTopa, aToMy (akTtopy npucBamBaercs mrpadHON WiIu OOHYCHBIH Oayul, KOTOpPBINA
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOIM MOJIEIIH.

Ucxoms w3 kommdectBa HaOpaHHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTraHU3aIlH TIPHCBAWBaeTCS BHYTPEHHHH PEUTHHT (COTJIACHO MEKIyHApOAHOHW INKaje PEHTHHTOB) B
COOTBETCTBHH CO CIEAYIONIeH Tadnueii:

HUroroserii 6asmn BHyTUpeHHI/H?I
perTHHT
oT 70 (MexayHapoHas
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CcC
46 45 CCcC-
44 0 CcC

[ToporoBble 3Ha4yeHUs] TOKa3aTeled JesTeNbHOCTH OLIEHMBAEMOTO KOHTpareHTa/KpeanTHOM
opraHu3alu/aeduTopa AJs 1elei NpU3HaHUs aKTHBA 00ECICHEHHBIM:

1. Poct nomu mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopme);

2. YOBITKH 11O UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknueit 180-1 banka Poccun.
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[Mpuiaoxenne 5. Buabl 1e0MTOPCKON 3210/I2KEHHOCTH, KOTOPbIE NP COOJII0eHUN
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLIMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neouropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepanMoOHHOM
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPareHTOM JIJIst
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )
Jlebutopckas  3aI0JKEHHOCTD .
7 pabounx IHEH C naThl
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS 1eOUTOPCKON
obyranusam POCCHICKHX obecrieHeHHA
3aJJ0JDKEHHOCTH
SMHUTEHTOB
Jeburopckas  3a0JKEHHOCTh
o BBITLTATE HOMHHAJA .
7 pabounx IHEH C naThl
obnuranyun OTcyTCTBHE IPU3HAKOB .
TIPU3HAHUS IeOUTOPCKON
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUS
. 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
OMHUTEHTOB

Jlebutopckas  3aI0JKEHHOCTD
II0 BBHIIIATC JUBUJACHIAOB IIO

aKIHSIM €IO3UTapHBIM 25 pabounx gHEH ¢ JaTHI
TN, A P OTCcyTCTBHE TPU3HAKOB P A AGTH!
pacmuckam poccuiicKux pU3HAHUS 1eOUTOPCKOI
o0eclLieHEeHUS
SMUTEHTOB, J0XOJaM II0 IasM 3a10JDKEHHOCTH
MMaeBbIX MHBECTUIMOHHBIX
(hoHIOB

JeOutopckas  3a0KCHHOCTH
[0 BBIUIATE AUBUICHIOB II0 45 pabounx AHEN C HaThl
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETIO3UTAPHBIM TIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN S
pacmmckam HWHOCTPAHHBIX 3a10JDKEHHOCTH
smuteHToB, ETF

Jlebutopckas  3aI0JDKEHHOCTD

OTCcyTCTBHE IPU3HAKOB
MO BO3BpaTy CPEACTB CO cyeTa

3 pabouux aHs

obecrieHeHUs
opokepa /co cuera B HKI]
Jeburopckasi  3aJ0JKEHHOCTb,
BO3HHUKIIAsA B pe3yibTaTe OTCyTCTBI/Ie IMPU3HAKOB

3 pabouux aHs
mepeBojia JICHEXKHBIX CPEICTB 00eCIICHEHHSI
(IeHBIH B IyTH)
Jlebutopckas  3aI0JDKEHHOCTD
obeclieHeHEe TPOU3BOIUTCS C
10 HA4YUCJIICHHBIM IpoucHTaM OTCyTCTBI/IC IIPU3HAKOB
IIEPBOTO JHS IIPOCPOYKHU
Ha OCTATOK JCHEKHBIX CPEICTB 00eCIICHEHHS
00s13aTeTLCTB OAHKOM

Ha PacYCTHOM CUETE
JeOutopckas  3aI0KCHHOCTH OTCyTCTBHE IPU3HAKOB
mo cuenkaMm (M0  KOTOPBIM oOecIIeHeHHS,
HacTynmuiaa Hambonee panHsAA | Cpok morameHus JeOUTOPCKON
JlaTa pacueToB), B TOM 4YHCIIE 3/I0JDKEHHOCTH He 6onee 15 T —
Jlebutopckas  3aJ0JKEHHOCTb, pabovux JHEU C 1aThl ee p
BO3HHUKIIAS B pe3ynbTare | BOSHUKHOBEHHUS (C YIETOM CpOKa
nepenayn  eBpooOnuranuii B MIPOJIOHTAIMH U

OTIaTy oOOJWranii TpH WX | Mepe3akIYeHHA JOTOBOPOB).

17 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHMIi

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.
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pasmeleHud (B TOM YHCIE B
ciydae mepefaud  (YCTYIKH)
BCEX MMYILECTBEHHBIX U HHBIX

npaB 10  €BpOOOJUranusim
POCCHICKHM IOPUINYECKUM
JIULIaM)

ABaHCHI (B TOM quCIe
TapaHTHHHBIN JIETIO3UT),
BBIJAHHBIC IO CICIKAM 3a CUET
umyiectsa @oHna

OTCyTCTBHE TPU3HAKOB
o0eclieHEH NS,

Cpoxk morameHust JeOUTOpCKOn
3aI0JDKEHHOCTH He Ooee 15
pabounx AHEH C DaThl ee
BO3HUKHOBEHHS (C yIETOM CpPOKa
MPOJIOHTAINHU U
MIEPE3aKIIOYCHUI JOTOBOPOB).

3 pabouux mHA

Oco0ble ycj10BUSI, IPUMeEHsieMble VIS OLlEHKU M o0ecieHeHusl 1e0UTOPCKOM 3a/10/5KEeHHOCTH, He

YKA3aHHOM B Tad/ule Bblle:

— Z[C6I/ITOpCI(aH 3aJ0JDKCHHOCTh IO aBaHCAM, BBIIAHHBIM Ha OIUIATYy YCJIYI' CICHUAJIM3HUPOBAHHOIO

Jerno3uTapus, Oupke

W Ty, OCYIIECTBISIOMEMY
MHBECTUIMOHHBIX mnaeB [IM® wu Ha omnary pacxonos,

BCACHHUC peecTpa BJIaaC/IBIICB
CBA3dHHBIX € JOBCPHUTCIIbHBIM

yIpaBJICHUEM, OICHMBACTCS MO HOMHUHAIY M OOCCIICHHBACTCSA C YYETOM KPEIUTHOTO PHUCKA B
COOTBETCTBUU C TIOPSAKOM, YKa3aHHOM B [Ipuiioskenuu 4, mo ucredeHuu 25 paboyux JHEH ¢ 1aThl
OKOHYAHUS CPOKa OKa3aHUs yCIYyT, YCTAHOBJICHHOH YCIOBUAMHU JOTOBOPA;

— ne0uTopckas 3aJ0DKEHHOCTh Ympammsawoomed kommanuu [IM®, Bo3HHKIIAs B pe3yibTare

HapylIeHUs] TMpaB BJaJebIeB HWHBECTHIIMOHHBIX TIa€B, OILEHUBAETCS 1O HOMHHANY U
00€eclIeHUBAeTCsl C yYeTOM KPEIUTHOTO PHUCKA B COOTBETCTBHUHM C TOPSAKOM, YKa3aHHOM B
[punoxennu 4, o rcTedeHUN 25 paboYnX THEH ¢ TaThl €€ BOSHUKHOBEHUS.

ObecrieHeHHE yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TIPH  COOIIOJCHUH
CIICIYIOIINX YCITOBHIA:
— Hanmu4re 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS Y TIPABIISAIONICH KOMIIaHUU

O TOM, YTO YBCJIMNYCHHC CPOKOB OKa3aHUA yCJIYT UJIA NOrallICHUSA Z[G6PITOPCKOI7[ 3aJ0JDKCHHOCTHU HE
ABJACTCA CIICACTBUEM HETATUBHBIX MPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,

HaJIMYUC TOKYMCHTAJIBLHOI'O MMOATBEPKACHUA OT KOHTpAar€eHTa CpOKOB IMOTAIICHUA 3a T0JDKEHHOCTU
/oxazanust ycayr [TUO.

Jleburopckast 3aJOJDKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OOKETa OLIEHUBAETCS 110 HOMHHAITY

n HE O6€CH6HI/IB&GTC$I HE3aBUCUMO OT CPOYHOCTU €€ IOraliCHHA. B ClIydac MOJy4YCHHUd OT HAJIOroBOro
OpraHa peHICHUsA 00 oTkKaze B OCYHICCTBJICHHUH 3a4cTa (BOSBpaTa) CYMM HU3JIMIIHC YIUJIAYEHHOI'0 HaJiora,
MNPpOUCXOAUT HNPCKpAICHUEC NPU3HAHUA B 8% L) ,I[C6I/ITOpCKOﬁ 3aJ0JDKCHHOCTH 1IO BO3MCHICHHUIO CYMMbI

HajJiora, B

pasmepe,

YKa3aHHOM

TaKOM

peHICHUU.
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Hpn.ﬂomeﬂne 6 HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
IepeueHb aKTHBOB, OIEHUBAEMBIX 10 OTYETY OICHIIUKA!
— Ilennsle Gymaru, Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3aHOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MOXKHOCTH MHBIX METOAOB OIPE/IECICHNUS CIIPABEINBOH CTONMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B LIeJIAX ONpeaeIeHUs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast 6upska (ero mpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ipuioxenne 8. PoinKkH, HHGOPMAIIUS KOTOPBIX MCNOJIbL3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe 061mecTBo "Cankr-IlerepOyprekas Bamornas bupka';
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Hpunoxenue 9. Kiimpunrossie ceprudukarsl yuactus (KCY) U PEIIO C
KCY

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

MpusHatoTcs B AaTy 3aduncieHuns no cyety AEMNO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
rnepefdaHHbiX B KJIAWPUHIOBbBIM Mysl, He npoucxoauTt. [oxodbl U MHbIe
BbIMaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MpU3HaKTCA B CcoCcTaBe akTneos GoHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawarT MNpu3HaBaTbCs C
AaTtbl UX cnncaHmsa co cdeta AENO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpPefaHHbIX B KAWPUHIOBbIA Myn,
onpepensieTcs B COOTBETCTBMWM C HACTOAWMMW npasBunamu B obliem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CepTUPUKATOB 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 aHaNOrM4yHoO caenkam
PEMO c ueHHbIMM BymMaramm, nMOpsAoOK 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 NepBOM 4YacTu A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4vyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHuo, B COOTBETCTBUM C MpunoxeHuemM 4.

Cnuncok obwmx cobbiTUn, NpuMBOASWNX K ObecueHeHWo, YyKasaH B
MpunoxxeHuun 4.
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